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OPERATIONAL OVERVIEW

Steve Brookes

Chief Executive Officer

THABA-ECO VILLAGE LIFESTYLE CENTRE

1
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OPERATIONAL HIGHLIGHTS

640
Apartments sold and recognised in 
revenue for the period

7.7%
Revenue contribution to the group from 
Balwin Annuities

26 404
Apartments with International EDGE 
certification

49%
Revenue contribution from sale of 
apartments in Gauteng

42 316
Apartments in development pipeline

53
International awards achieved to date 
at the Africa and Arabia Property 
Awards

IZINGA THABA-ECO VILLAGE 
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OPERATIONAL REVIEW

Revenue reduced 28% to R852.7 million compared to the prior comparative period, reflecting the challenging conditions in the 
residential housing market

Total number of apartments handed over amounted to 640 during the period (August 2023: 834 apartments)

49% of revenue recorded from the Gauteng region, the largest contributor to group revenue

Maintained focus on core operations by executing on existing pipeline of developments

Continued strong demand for one- and two-bedroom apartments (73% of apartments)(August 2023: 73%)

743 apartments pre-sold for future financial periods and thus not recorded in revenue for the current period (August 2023: 688 
apartments)

Annuities businesses revenue increased by 17% to R65.8 million (August 2023: R56.3 million)

BALLITO HILLS
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OPERATIONAL REVIEW
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DEVELOPMENT PIPELINE

DEVELOPMENT PIPELINE IN YEARS

Development

Total apartments in 

development

Total apartments 

sold

Total apartments 

registered

Total apartments 

recognised in revenue

Total apartments sold but 

not recognised in revenue

Total unsold 

apartments Balwin pipeline

Gauteng 37 762                           8 256                    8 049                    8 068                              188                                       29 506             29 694               

KwaZulu-Natal 8 461                             1 338                    1 258                    1 266                              72                                         7 123               7 195                 

Western Cape 9 155                             4 211                    3 724                    3 728                              483                                       4 944               5 427                 

Total 55 378                           13 805                  13 031                  13 062                            743                                      41 573             42 316              

13 
12 

5 

 Gauteng  KwaZulu-Natal  Western Cape
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THE HUNTSMAN

2

FINANCIAL OVERVIEW
Jonathan Bigham

Chief Financial Officer

2
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FYNBOS KIKUYU

R852.7 million 28%

Revenue

R76.9 million 57%

Profit for the period

32% 1%

Gross profit margin

R155.1 million 7%

Operating costs

R242.8 million

Cash position at period end

Loan-to-value 40.2%

Consistent with prior year

16.26 cents 57%

Headline earnings per share

875.05 cents  3%

Net asset value per share

FINANCIAL OVERVIEW
FOR THE SIX MONTHS ENDED 31 AUGUST 2024

THE REID 



10
BALWIN PROPERTIES RESULTS PRESENTATION FOR THE SIX MONTHS ENDED 31 AUGUST 2024

INTERIM CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND 
OTHER COMPREHENSIVE INCOME 
FOR THE SIX MONTHS ENDED 31 AUGUST 2024
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FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2024

Revenue

Revenue decreased by 28% to R852.7 million (August 2023: R1.2 billion)

Revenue earned from the following sources:

Revenue from sale of apartments

Apartments handed over decreased by 23% to 640 apartments (August 2023: 834 apartments)

Moderate sales price pressure due to challenging economic market and continuation of sales incentives to drive 

demand

Sale of land in Tshwane East for development of a ~15,000m2 shopping centre – part of strategic intend to identify small 

land parcels for sale for complimentary offerings to uplift demand and value for residential homes

Continued strong demand for one- and two-bedroom apartments at 73%



12
BALWIN PROPERTIES RESULTS PRESENTATION FOR THE SIX MONTHS ENDED 31 AUGUST 2024

APARTMENTS RECOGNISED IN REVENUE
FOR THE SIX MONTHS ENDED 31 AUGUST 2024

REVENUE BY REGION (%)

REVENUE BY COLLECTION (%)
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AVERAGE SELLING PRICE ANALYSIS
FOR THE SIX MONTHS ENDED 31 AUGUST 2024

APARTMENT CONTRIBUTION BY APARTMENT TYPE

Ballito Hills  
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AVERAGE SELLING PRICE ANALYSIS
FOR THE SIX MONTHS ENDED 31 AUGUST 2024

APARTMENT CONTRIBUTION BY APARTMENT TYPE

Greenbay 



15
BALWIN PROPERTIES RESULTS PRESENTATION FOR THE SIX MONTHS ENDED 31 AUGUST 2024

FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2024

Revenue from annuity businesses

Revenue increased by 17% to R65.8 million (August 2023: R56.3 million)

Annuity revenue grew to 7.7% of group revenue (August 2023: 4.7%)
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Gross profit

Gross profit margin shows a marginal reduction to 32% (August 2023: 33%)

Gross profit margin on sale of apartments decreased to 23% (August 2023: 28%) owing to the challenging trading 

environment

Gross profit margin growth remains a key focus

Medium-term objective to return gross margin from apartment sales to 30%

FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2024
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Operating expenses

Total operating costs decreased by 7% to R155.1 million (August 2023: R167.1 million)

Balwin Properties (company) decreased operating expenses by 7% 

Balwin Annuities operating expenditure decreased by 8% despite an increase in operational activity reflected by 

the 17% growth in revenue

FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2024
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FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2024

Earnings

Profit after tax decreased by 57% to R76.9 million

57% decrease in earnings per share to 16.34 cents

57% decrease in headline earnings per share to 16.26 cents

Dividend

The board resolved not to declare a dividend for the period

The board will reconsider the declaration of a dividend when reviewing the results for the full financial year
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INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT 31 AUGUST 2024
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Non-current assets

Drivers of investment through annuity businesses, namely:

– Solar assets

– Fibre infrastructure

Developments under construction

Includes the cost of land, infrastructure, development rights and construction costs

Increased by R193.4 million to R6.5 billion

FINANCIAL POSITION
AS AT 31 AUGUST 2024
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FINANCIAL POSITION
AS AT 31 AUGUST 2024

Developments under construction (continued)
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FINANCIAL POSITION
AS AT 31 AUGUST 2024

Developments under construction (continued)

Increase driven by top-structure development costs reflecting the focus of developing the existing pipeline

Costs incurred in preparation for busier handovers in the second half of the year supported by pre-sales and forward 

sales forecasts

No material costs capitalised for land or external infrastructure in the period.

Two parcels of land contracted in Western Cape but not yet registered, namely:

› Suikerbos (Milnerton)

 - Replacement for Fynbos

 - 1 046 apartments at completion

 - First handovers scheduled for FY2025

› De Buurt (Milnerton)

 - Replacement for De Aan-Zicht

 - 1 050 apartments at completion
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Cash and cash equivalents

Cash position at period end of R242.8 million (February 2024: R289.6 million)

Cash on hand exceeds funding covenants and board thresholds

Continued active oversight of Treasury Committee

Active management of rate of sales to construction to manage liquidity

FINANCIAL POSITION
AS AT 31 AUGUST 2024

Trade receivables

Mostly apartments handed over but not registered at period end
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Funding

Development loans and facilities amounted to R3.1 billion (February 2024: R3.1 billion)

Marginal reduction in loan-to-value to 40.2% (February 2024: 40.5%) – covenant at 50%

Loan-to-value ratio is materially measured at cost and free from fair value adjustments

Full compliance with financial covenants

FINANCIAL POSITION
AS AT 31AUGUST 2024
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FUNDING OVERVIEW

FUNDING BY NATURE

Unaudited as at 

31 August 2024

Audited as at 

29 February 2024

R '000 R '000 

General banking and investment facility 1 117 967 1 038 603

Land 1 148 836 1 183 061

Top structure 339 361 412 452

Common costs 45 147 71 279

Infrastructure 418 927 367 503

Total 3 070 238 3 072 897

Loan-to-value 40.2% 40.5%
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INTERIM CONSOLIDATED  STATEMENT OF CASH FLOWS 
FOR THE SIX MONTHS ENDED 31 AUGUST 2024
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ANNUITIES

Raaziq Ismail

Head of Legal and Annuity

THE REID

3
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ANNUITIES OVERVIEW

BALLITO HILLS

R26.9 million*

Operating profit

R45.6 million
Savings to our clients through 
Balwin Mortgages

9 599
Active clients on Balwin Fibre network

1 446
Tons of carbon dioxide emissions 
prevented through Balwin Energy

931
Balwin Connect Clients (Internet Service 
Provider) 

R1.06 billion
Assets under management as at year 
end

* pre-intergroup eliminations
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND OTHER
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2024

* All figures prior to group consolidation

1. Fibre and Connect consist of Balwin Fibre and Balwin Connect.

2. Rentals consist of Balwin Rentals.

3. Green Living consists of Balwin Energy (solar assets and water treatment plants).

4. Other businesses include Balwin Approved, Balwin Head Office, Balwin Blyde Hotel, Balwin Financial 

Services, Balwin Lifestyle Operations, Balwin Maintenance, Balwin Signage and Towers and Balwin Technik.

Unaudited (R’000) *

Fibre and 

Connect1 Rentals2 Mortgages Green Living3
Other 

Businesses4
31 August 24

Annuity

31 August 23

Annuity

Revenue 32 814 8 801 5 141 7 212 20 570 74 538 67 191

Cost of sales (2 576)             -   (1)   -   (1 458)                  (4 035)   -   

Gross profit 30 238 8 801 5 140 7 212 19 112 70 503 67 191

Other income 193 1 940   75 3 248 2 459 9 877

Operating expenses (21 607) (4 836) (3 076) (2 772) (13 777) (46 068) (52 742)

Operating profit 8 824 5 905 2 139 4 443 5 583 26 894 24 325

Finance costs (3 635) (5 476) - (2 060) (11 025)   (22 196) (20 486)

Net profit before tax 5 189 429 2 139 2 383 (5 442) 4 698 3 840

Taxation (1 401) (116) (578) 380 749 (966) (1 166)

Net profit after tax 3 788 313 1 561 2 763 (4 693) 3 732 2 674
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Financial update

31 August 24

Unaudited

R’000

31 August 23

Unaudited

R’000

Revenue 31 300 26 031

Cost of sales -   -   

Gross profit 31 300 26 031

Other income 193 1 660

Operating expenses (20 934) (18 418)

Operating profit 10 559 9 273

Finance costs (3 635) (3 523)

Net profit before tax 6 924 5 749

Taxation (1 853) (1 552)

Net profit after tax 5 071 4 197

BALWIN FIBRE (PTY) LTD – STATEMENT OF PROFIT AND LOSS AND OTHER
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2024

OPERATIONAL UPDATE

Homes passed  13 304

Active clients  9 599

Uptake @ occupied 76.4%

Average rate per unit R535

FIBRE LINE SPEEDS

4Mbps

300Mbps

75Mbps

40Mbps

150Mbps

1000Mbps

750Mbps
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Financial update

31 August 24

Unaudited

R’000

31 August 23

Unaudited

R’000

Revenue 5 141 6 271

Cost of sales (1)   -   

Gross profit 5 140 6 271

Other income 75   -   

Operating expenses (3 076) (3 716)

Operating profit 2 139 2 555

Finance costs -   -   

Net profit before tax 2 139 2 555

Taxation (605) (690)

Net profit after tax 1 534 1 865

BALWIN MORTGAGES (PTY) LTD – STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2024

OPERATIONAL UPDATE

699 bonds secured for the period 1 March 2024 – 
31 August 2024

Green bond concession range from 0.25% - 0.75% 
(Conditions apply)

› Savings for clients of ~R45 632 673 million over a 20-year 
mortgage period based on bonds approved for 6-month 
period ended 31 August 2024
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Financial update

31 August 24

Unaudited

R’000

31 August 23

Unaudited

R’000

Revenue 7 212 2 305

Cost of sales -   -   

Gross profit 7 212 2 305

Other income 3 1 045 

Operating expenses (2 772) (1 980)

Operating profit 4 443 1 370

Finance costs (2 060) (1 372)

Net profit before tax 2 383 (2)

Taxation 380   -

Net profit after tax 2 763 (2)

BALWIN GREEN LIVING (PTY) LTD – STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2024

OPERATIONAL UPDATE

Operating on 11 sites 

A 10% discount on electricity tariff to clients

Reduced emissions in Balwin Group by 1446.57tCO2e

2 Active waste-water treatment plants (WWTPs) in the 

process of being sold.

KILOWATT/PEAK INSTALLED

0

0

0

119.925

0

132.84

55.335

0

0

0

53.28

421

159

588

601

354

133

616

660

375

100

347

0 100 200 300 400 500 600 700
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De Kuile
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GreenBay

GreenCreek

Greenkloof

Greenlee

Huntsman
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Mooikloof Eco
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kWp

Total kWp FY2025 interim
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94% 94%

96%

99%

100%

98%

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24

Financial update

31 August 24

Unaudited

R’000

31 August 23

Unaudited

R’000

Revenue 8 801 8 365

Cost of sales -   -   

Gross profit 8 801 8 365

Other income 1 940 1 830 

Operating expenses (4 836) (4 498)

Operating profit 5 905 5 697

Finance costs (5 476) (5 581)

Net profit before tax 429 116

Taxation (116) (34)

Net profit after tax 313 82

BALWIN RENTALS (PTY) LTD – STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2024

OPERATIONAL UPDATE

Achieved an average occupancy of 97% for the period 

with a low of 94% and a high of 100%

OCCUPANCY

Average 93%
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OTHER ANNUITY BUSINESSES STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2024

OPERATIONAL UPDATE

Other businesses comprises of

Approved

Connect

Maintenance

Signage and towers

Lifestyle

Padel

Highlights

931 active clients on Balwin Connect

148 active Balwin insurance policies 

Head Office -100% tenanted

19 sites active on Balwin Technik

12 sites signed up for Balwin Maintenance

Financial update

31 August 24

Unaudited

R’000

31 August 23

Unaudited

R’000

Revenue 20 570 24 218

Cost of sales (1 458)                    -   

Gross profit 19 112 24 218

Other income 248 5 341

Operating expenses (13 777) (24 130)

Operating profit 5 583 5 429

Finance costs (11 025)   (10 009)   

Net profit before tax (5 442) (4 580)

Taxation 749 1 111

Net profit after tax (4 693) (3 469)
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SUSTAINABILITY

Steve Brookes

Chief Executive Officer

GREENCREEK

4
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SUSTAINABLE BUSINESS PRACTICES

Continued commitment to reducing our environmental impact through innovation in design and building techniques

The first South African company to have both a science-based target and Net Zero commitment approved by the 

International Science Based Target Initiative

All new developments to target EDGE Advanced ratings (Excellence in Design for Greater Efficiency)

A total of 26 404 apartments registered as EDGE with the International Finance Corporation’s Excellence in Design 

for Greater Efficiency (EDGE)

A total of over 16 848 apartments registered as EDGE Advanced (40% + energy savings and 20% + water savings)

10 lifestyle centres awarded six-star green star rating from Green Building Council of SA (GBSA), 

including our new head office

12 lifestyle centres with Net Zero Carbon rating from GBSA

903 green bonds secured for clients during the period, provided a total savings of R44.5 million 

over 20 years
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LOOKING FORWARD

Steve Brookes

Chief Executive Officer

THE BLYDE MINT RESORT
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THE FUTURE

Maintain focus on core operations by leveraging existing land bank and existing pipeline of developments

Opportunities for growth in strategic areas on terms that do not put liquidity and debt pressure on the group

Healthy position of forward sold apartments of 743

Key focus on cost reduction (both operational and construction)

Balwin Annuities to continue to leverage the Balwin brand, enhance client experience and generate savings for clients 

Ongoing emphasis on responsible environmental management
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ANNEXURES

THABA-ECO VILLAGE

6
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OPERATING MODEL

Development of large-scale residential estates in key 

target nodes

Targeting an average profit margin of low to 

mid 30% range over the lifecycle of each project

Drive efficiencies through turnkey approach to 

development

Maintaining costs and cash preservation

Development pipeline of 42 316 apartments across 

34 developments representing a development horizon 

of approximately 15 years

Focus on sustainable building practices

53 international property awards recognising innovation 

and excellence in business

MUNYAKA

BALLITO HILLS

MUNYAKA

THE HUNTSMAN
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TURNKEY DEVELOPMENT MODEL

THE HUNTSMAN

MUNYAKA

DE AAN-ZICHT
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CORPORATE OVERVIEW

Specialist, national residential property developer of large-
scale sectional title estates

Focus on high quality, environmentally efficient, affordable 
apartments with an innovative and all inclusive lifestyle 
offering for clients

Currently developing approximately 2 000 apartments per 
year – capacity to increase to 5 000

Estates typically consist of between 1 000 and 3 000 
apartments – larger estates developed where market 
demand and infrastructure allow

Focus on high-density, high-growth nodes across key 
metropolitan areas in Johannesburg, Tshwane, Western Cape 
and KwaZulu-Natal

Approximate 15-year development pipeline of 42 316 
apartments

Lifestyle centres typically include free Wi-Fi, a wellness spa, 
restaurant, gym, squash court, padel court, running track, 
action sports field, games room, cinema room, swimming 
pools, playgrounds, laundromat, concierge and an 
additional offering to the lifestyle centres being padel courts 
at certain developments

THE REID
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GOVERNANCE PROCESS
DEVELOPMENT OPPORTUNITIES

Development opportunities identified

Internal due diligence process followed:

› Costs

› Infrastructure

› Zoning

› Independent review of nodal residential demand

Presented for approval to:

› Executive Committee 

› Transactions Committee 

› Board for final approval and implementation

MOOIKLOOF ECO-ESTATE 

THABA-ECO VILLAGEMOOIKLOOF ECO-ESTATE 
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INVESTMENT CASE

Well positioned to address the undersupply of quality, affordable housing in the low to middle market income market

Long-term development pipeline in key strategic locations

Proven and flexible business model for large-scale developments

Strong management with approximately 30-years individual experience, management are the founding directors and 

the majority shareholders, therefore management is aligned to the interests of shareholders

Sustainable margins supported by high level of pre-sales

High barriers to entry into the market

Quality and design of international standards
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DEVELOPMENT BRANDS

Core development model

One-, two-, and three-bedroom four storey walk up 

apartments

Prices range from R719 910 to R2 899 900 

Developments located in high density, high growth 

nodes across key metropolitan areas

Benefits from economies of scale, in-house construction 

and management

Developed on phase-by-phase basis

Dynamic product allows for block configuration change 

to respond to market

Exclusive lifestyle offering to clients as an all-inclusive 

value-added service

THE BLYDE

THABA-ECO VILLAGE
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DEVELOPMENT BRANDS

Model targets a slightly lower income consumer than the Classic Collection

Prices range from R599 900 to R1 519 900

Developed on a phase-by-phase approach

Distinctive architecture and high-quality standards

Residents have access to traditional lifestyle offerings associated with Balwin brand

GREENPARK GREENLEE
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DEVELOPMENT BRANDS

Three elite model developments, The Polofields and Munyaka Lifestyle Centre apartments (Johannesburg, Waterfall) and 

Izinga Eco Estate (KwaZulu-Natal, Umhlanga)

Apartments built to higher specifications with luxurious finishes

Prices range from R899 900 to R10 999 900

Developments built on existing land in selected nodes and follow the same phase-by-phase approach

THE POLOFIELDS IZINGA ECO ESTATE
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