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OPERATIONAL HIGHLIGHTS eOPeRT

1749 7.9% 27 162

Apartments with IFC EDGE certification

Apartments sold and recognised in Revenue contribution to the group from
revenue for the period Balwin Annuities

100 41 975 53

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

Development under construction Apartments in development pipeline
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OPERATIONAL REVIEW wLhiin
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PROPERTIES
Revenue reduced 6% to R2.2 billion compared to the prior year, reflecting the challenging conditions in the residential housi ng
market
Total number of apartments handed over amounted to 1 749 during the year (2024: 1 892 apartments)
47% 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 forone - and two -bedroom apartments (74% of apartments)(2024: 73%)
814 apartments pre -sold for future financial periods and thus not recorded in revenue for the current year (2024: 529 apartments )

Annuities businesses revenue increased by 33% to R175.8 million (2024: R132.5 million)
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OPERATIONAL REVIEW a.éufw

PROPERTIES®

Apartments recognised in revenue

Apartments
recognised
Development Reglon Collectlion In revenue
De Aan-Zicht Western Cape Classic 224
The Huntsman Western Cape Classic 194
Creenbay Western Cape Creen 187
Greenlee Cauteng Green 11
Muniyaka Cauteng Classic 115
Greenkloof Gauteng Green 110
De Kuile Western Cape Classic 100
Fynbos Western Cape Classic 96
Thaba Eco Village Cauteng Classic 80
Cresncreek Cauteng Green 79
The Whisken Cauteng Classic 7
Ballito Hills kKwaZulu-Matal Classic 66
The Blyde Cauteng Classic 66
The Reid Gauteng Classic 56
Creenpark Cauteng Creen L5
The Polofields Gauteng Signature a3
Mooikloof Eco-Estate Cauteng Classic 39 _
lzinga Eco Estate kwaZulu-Natal Signature 26 e Oy
Munyaka Lifestyle Centre  Gauteng Signature 21 DE KUILE
1749
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OPERATIONAL REVIEW N/

PROPERTIES®

Apartments recognised in revenue by region Apartments recognised in revenue by Collection

Region 2025 2024 Collection 2025 2024

Gauteng 856 732 Classic 1107 1236

Western Cape 801 947 Green 552 501

KwaZulu-MNatal 92 213 Signature 20 155
1749 1892

1749 1892

Apartments by region _
Apartments by Collection

2025 2024

2025 2024

1749 apartmeants 1892 apartmeants

1749 gpartments 1882 apartments

B cauteng B western Cape KwaZulu-Natal B Classic

B Green Signature
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DEVELOPMENT PIPELINE

BUILDFOR-SALE

Total
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PROPERTIES®

Total apartments
Total Total Total apartments sold but not

Status apartments apartments apartments  recognised in recognised in Total unsold Balwin
Development Balwin Collection * in development sold registered revenue revenue apartments pipeline
Johannesburg, Waterfall
The Polofields Signature Collection A 1128 1120 1107 1107 13 8 21
Polo Villas Classic Collection A 384 - - - - 384 384
Munyaka Lifestyle Centre Signature Collection A 92 84 84 84 - 8 8
Munyaka Classic Collection A 2172 1230 1197 1203 27 942 969
Munyaka Village Classic Collection 2 688 - - - - 2 688 7 688
Total b 404 2 434 2388 2394 &0 4 030 & 070
Johannesburg east
The Reid Classic Collection A 1332 1032 1023 1023 9 300 309
Greenlee Green Collection A 1908 945 a08 921 24 963 987
Greenpark Green Collection A 579 679 668 &77 2 - 2
Total 3919 2 656 2 599 2621 35 1263 1298
Johannesburg north
The Whisken Classic Collection A 1346 508 465 493 15 838 853
Total 1346 508 465 93 15 838 853
Johannesburg south
Majella Park Classic Collection 280 - - - - 280 280
Thaba-Eco Village Classic Collection A 1644 550 505 537 13 1094 1107
Total 1924 550 505 537 13 1374 1387
KwaZulu-Natal, Ballito
Ballito Hills Classic Collection A 1320 1012 Q52 9491 21 308 329
Ballito Creek Classic Collection 1848 - - - - 1848 1848
Total 3168 1012 952 991 21 2156 2177
KwaZulu-Natal, Umhlanga
|Izinga Eco-Estate Signature Collection A 1251 376 338 349 27 875 Q02
lzinga Village Classic Collection 864 - - - - 864 2864
lzinga Views Classic Collection 288 - - - - 888 288
Greenlake Green Collection 1420 - - - - 1420 1420
Total & 423 376 338 349 27 & 047 4L 074
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DEVELOPMENT PIPELINE
BUILDFOR-SALE (CONTINUED)

Total
Total apartments
Total Total Total apartments sold but not
Status apartments apartments apartments  recognised in recognised in Total unsold Balwin
Development Balwin Collection * in development sold registered revenue revenue apartments pipeline
KwaZulu-Natal, Westown
Shongweni Eco-Park Classic Collection 1260 - - - - 1260 1260
Total 1260 - - - - 1260 1260
Tshwane east
The Blyde Classic Collection A 2593 1272 1254 1261 n 1321 1332
Creencresk Green Collection A 1892 695 582 686 9 1197 1206
Mooikloof Eco-Estate Classic Collection A 998 142 126 139 3 B56 859
Mooikloof remainder Green Collection [ 2374 - - - - 2374 2374
Mooikloof Duplexes Signature Collection [ 362 - - - - K{zy 362
Creenkloof Green Collection A 2 400 269 237 254 15 2131 2146
Kloof Zicht Signature Collection [ 250 - - - - 250 250
Mooikloof Smart City Green Collection [ 3000 - - - - 2000 3000
Mooikloof Smart City Classic Collection [ 4173 - - - - 4173 47173
Total 18 042 2378 2299 2 340 38 15 664 15 702
Western Cape, Somerset West
The Huntsman Classic Collection A 1912 1233 1079 1080 153 679 832
Creenbay Green Collection A 1772 1051 o732 981 70 721 il
Total I 684 2284 2 051 2 061 223 1 400 1623
Western Cape, Milnerton
De Aan-Zicht Classic Collection A 1352 1069 881 882 187 283 470
De Buurt Classic Collection [ 924 - - - - 924 924
De Buurt Village Classic Collection [ 126 - - - - 126 126
Fynbos Classic Collection C 16 176 1M6 1Me - - -
Suikerbos Classic Collection A 1046 165 - - 165 881 1046
Total 4 564 2350 1997 1998 352 2214 2 566
Western Cape, N1 Corridor
De Kuile Classic Collection A 885 225 168 175 50 &60 70
Total 885 225 168 175 50 660 70
Grand Total - Sale portfolio 4£9 679 14 773 13 762 13 959 814 34 906 35720

7] A-Active | - [noctive, C

BALWIN PROPERTIEBESULTS PRESENTATION FOR THE YEAR ENDED 28 FEBRUARY 2025

9

olisn

PROPERTIES®



DEVELOPMENT PIPELINE
RENTAL PORTFOLIO 4'6‘“:*

PROPERTIES®

Total Total Total Total

Status apartments In apartments apartments to apartments Occupancy
Development Balwin Collection *) development developed develop occupled ratlo (%)
Johannesburg east
Creenpark Creen Collection A 577 215 362 213 99%
The Klulee Classic Collection | 478 - - - -
Eastlake Classic Collection A 154 28 126 21 T5%
Morthwiew Classic Collection | 122 - - - -
Total 1341 243 488 234 96%
Tshwane east
The Blyde Classic Collection | 982 - 982 - -
The Creek Creen Collection | 1720 - - - -
The Kloof Creen Collection | 40 - - - -
Total 3 642 - 982 - -
Western Cape, Somerset West
The Spruit Creen Collection 1272 - - - -
Total 1272 - - - -
Grand Total - Rental portfolio 6 255 243 1470 234 96%

(1A -Active, [- Inoctive, C - Complae

R

GREENPARKS®
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FINANCIAL OVERVIEW 7%
FOR THE YEAR ENDED 28 FEBRUARY 2025

PROPERTIES®

R2.2 billion V¥ 6% 30% A 2% R350.9 million -% R234.0 million A 8%

Revenue Gross profit margin Operating costs Profit for the year

45 .95 cents Vv 4% R254.8 million Loan-to-value 40.4% 910.20 cents p 6%

Headline earnings per share Cash position at year end Consistent with prior year Net asset value per share
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AUDITED SUMMARY CONSOLIDATED STATEMENT OF PROFIT OR

LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 28 FEBRUARY 2025
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PROPERTIES®

Audited Audited
year ended year ended
28 February 2025 29 February 2024
R'0O00 R'000
Revenue 2220918 2 356 284
Cost of sales (1 548 753) (1690 629)
Gross profit 672 165 665 655
Other income 25779 16 336
Operating expenses (350 949) (351 177)
Operating profit 346995 330814
Imvestrnent income 17 616 30061
Finance costs (50 341) (50 519)
Profit before taxation 314 270 310 256
Taxation (80D 248) (92 BB4)
Profit for the year 234 024 217 372
Items that will not subsequently be reclassified to profit or loss
Profit {loss) on cash flow hedges 642 1951
Taxation relating to iterns that will not be reclassified (173) (534)
Other comprehensive income (loss) for the year net of taxation 469 1417
Total comprehensive income for the year 234 493 218 789
Basic and diluted earnings per share
Basic lcents) 49,74 46.18
Diluted lcents) 48.20 46.18
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FINANCIAL PERFORMANCE 7%
FOR THE YEAR ENDED 28 FEBRUARY 2025

PROPERTIES”
Revenue

# Revenue decreased by 6% to R2.2 billion (2024: R2.4 billion)

# Revenue generated from the following sources:

2025 2024 Movernent
R"O0Q0 R'O00 (%6)

Disaggregation of revenue by source:
Revenue from the sale of apartments 1997 196 2222136 (10)
Revenue from the sale of land 45 803 - 100
Revenue from Balwin Annuity 175 802 132 543 33
Donation income from Balwin Foundation 2117 1 605 32

2220918 2356284 5 7/ SIRE 0

¢ Apartments handed over decreased by 8% to 1 749 apartments (2024: 1 892 apartments)

# sale of land at Mooikloof Smart City for construction of a shopping centre d part of strategic intent to identify small land
parcels for sale for complimentary offerings to uplift demand and value for residential homes

¢ Strong revenue growth by Balwin Annuity d increase of 33% to R175.8 million
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FINANCIAL PERFORMANCE

FOR THE YEAR ENDED 28 FEBRUARY 2025

Revenue from sale of apartments

Revenue from sale of apartments by region
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PROPERTIES®

2025 2024 Movement
Region R'0O00 R'000 (%0)
GCauteng 945 129 812 763 16 2025 2024
Western Cape 889 851 1034 156 (14)
KwaZulu-Matal 162 216 375 217 (57)
1997 196 2222136 (10)
. Gauteng . Western Cape KwaZulu-Matal
Revenue from sale of apartments by Collection
2025 2024 Movement
Collection R'000 R'000 (%)
Classic 1362 920 1525722 (11)
Green 432 576 381 357 13
Signature 201 700 315057 (36)
1997 196 2222136 (10}

B ciassic

Signature
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AVERAGE SELLING PRICE ANALYSIS

FOR THE YEAR ENDED 28 FEBRUARY 2025

THE CLASSIC COLLECTION

Average selling price

(Rands incl. VAT) Selling

2025 price growth

1-bedroom 1024 128 2%
2-bedroom 1518 49 0%
E-bedroom 2008 518 1%
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AVERAGE SELLING PRICE ANALYSIS ¢
FOR THE YEAR ENDED 28 FEBRUARY 2025

THE “GR==N COLLECTION

PERTIES”

Average selling price

{Rands incl. VAT) Selling price

2025 growth

1-bedroom 693 029 0%
2-bedroom 1033311 6%
3-bedroom 1247 825 0%

BALWIN PROPERTIESESULTS PRESENTATION FOR THE YEAR ENDED 28 FEBRUARY 2025

17



FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 28 FEBRUARY 2025

Revenue from Balwin Annuity
# Revenue increased by 33% to R175.8 million (2024: R132.5 million)
# Contributes 7.9% of group revenue (2024: 5.6%)
# Fibre

and i nfrastructure services remain

Annuity revenue per business
R'000

73 168 1776 175 802

s [
ZETIN
e [
~ Fibre and Rental Lifestyle Customer Green Other Total
infrastructure assets sernvices Living
services
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FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 28 FEBRUARY 2025

Gross profit

2025 2024

R'O00 R"O00
GCross profit*
oross profit from sale of apartments 475 185 C40 876 .
Cross profit from Balwin Annuity 171 671 130 954 > ]
Gross loss from the Balwin Foundation (13 208) (B 175) T LIl 5
Gross profit margin 30% 28% J~ -
oross profit margin from sale of apartments 24% 24% «~~k
Gross profit from Balwin Annuity 98% 99% F )

* Excludes the sgle of lond

BALLITO HILJ,§" -
# Gross profit margin shows a slight improvement to 30% (2024: 28%) ' '

# Gross profit margin on sale of apartments remained consistent at 24% - strong margin performance in Western
Cape with margin pressures experienced in Gauteng and KwaZulu -Natal

Gross profit margin growth remains a key focus d disciplined cost containment and cost engineering
Careful management of sales incentives

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

N N NN

Group gross margin supported by Balwin Annuity
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FINANCIAL PERFORMANCE

FOR THE YEAR ENDED 28 FEBRUARY 2025

Operating expenses

2025 2024 Movernent
R'O00 R'O00 (%a)

Balwin Properties (the company) 236 718 250 961 (6)

Fixed expenditure 162 314 157 563 3

Depreciation and amortisation 17 765 20 068 (11)

Performance-linked expenditure 8 909 - -

Variable expenditure (Note 1) 47 730 73 330 {35)
Balwin Annuity (including Foundation) 114 231 100 216 14
Total operating expenditure 350 949 351177 -
Operating expenditure to revenue ratio 15.8% 14.9%

Naote T: Vanobie expenditure includes soles-reloted costs such as soles commissions, marketing and other soles

octivity-related costs.

¢ Total operating costs remained flat at R350.9 million (February 2024: R351.2 million)

# Balwin Properties (company) decreased operating expenses by 6%

# Balwin Annuities operating expenditure increased by 14% despite an increase in operational activity

reflected by the 33% growth in revenue
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FINANCIAL PERFORMANCE 7%
FOR THE YEAR ENDED 28 FEBRUARY 2025

PROPERTIES®

Earnings
# Profit after tax increased by 8% to R234.0 million (2024: R217.4 million)
# 8% increase in earnings per share to 49.74 cents
# 4% decrease in headline earnings per share to 45.95 cents
¢

Headline earnings adjustment from profit of land sale in Balwin Annuity and adjustment of fair value gains on
investment property

Dividend
# The board resolved not to declare a dividend for the period (2024: nil)

t

# The boardds primary focus in this environment i s 0

development pipeline

# The board will reconsider the declaration of a dividend for 2026 financial year
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AUDITED SUMMARY CONSOLIDATED STATEMERNF FINANCIAL POSITIO
AS AT 28 FEBRUARY 2025

Audited as at
28 February 2025

Audited as at
29 February 2024

R'O00 ROOD0
ASSETS
MNon-current assets
Property, plant and eguiprment 421 579 381 828
Investrment property 325 149 220375
Intangible asszets 21 898 22128
Loans to extermal parties 313 8 664
Orther fimancial assets 1909 1267
Crefarred taxation 6 360 11413
Ta0 026 645671
Current assets
Cevalopments under construction 6 679 202 & 342 225
Trade and other receivablas 366 016 349 709
Development loans recenable 3128 1840
Current tax receivabla 1274 1316
Cash and cash equivalents 254 812 289 586
T 304 432 6 984 676
Total assets B 084 458 7 630 347
EQUITY AND LIABILITIES
Equity
Share capita 669 483 657 514
Reserves 86 036 83222
Retained income 3 487 697 3265019
Mon-controlling interest & 641 3295
Total equity & 157 857 4 009 050
Mon-current liabilities
Cevelopment loans and facilities 238 331 11136495
Lease liabilities 20k -
Crefarred taxation 356 912 348079
1 285 447 1461 774
Current liabilities
Development loans and facilities 2313 379 1959 202
Lease liabilities 1247 192
Trade and other payables 180 165 175848
Current tax payable 16 158 -
Ernployee benefits 20 205 24 281
2531 154 2159523
Total liabilities 5 826 601 3621297
Total equity and liabilities B 084 458 7630 347
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FINANCIAL POSITION
AS AT 28 FEBRUARY 2025 0‘6‘“:*

PROPERTIES®

Non -current assets

¢ Property, plant and equipment increased to R421.6 million (2024: R381.8 million) resulting from ongoing investment in solar
assets and fibre infrastructure

# Investment property increased to R325.1 million (2024: R220.4 million)
U Transfer of Thaba Eco Village lifestyle centre 8 R44.3 million
U Development of The Eastlake, rental development d R58.8 million

U Fair value adjustments of R6.7 million

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

# \ncreased by R337.0 million to R6.7 billion
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FINANCIAL POSITION
AS AT 28 FEBRUARY 2025

Developments under construction (continued)

Audited Audited
as at as at
28 February 2025 29 February 2024
R'0O00 R'O00
DEVELOPMENTS UNDER CONSTRUCTION
Developments under construction 6679 202 6 342 225
Developments under construction include the following:
Cost of construction 3803123 3 388 468
Land and land contribution costs 2416 002 2466 736
Development rights 460077 487 021
6679 202 6342 225

Contribution of total development under construction

2025

RE.7 billion

2024

RE3 billion

[l Land and [l Development Cost of
land contribution rights construction
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