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OPERATIONAL OVERVIEW

Steve Brookes

Chief executive officer

THABA-ECO VILLAGE LIFESTYLE CENTRE
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OPERATIONAL HIGHLIGHTS

1 749
Apartments sold and recognised in 

revenue for the period

7.9%
Revenue contribution to the group from 

Balwin Annuities

27 162
Apartments with IFC EDGE certification

100th

Development under construction

41 975
Apartments in development pipeline

53
International awards achieved to date 

at the Africa and Arabia Property 
Awards

MOOIKLOOF ECO-ESTATE THE POLOFIELDS
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OPERATIONAL REVIEW

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 for one - 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)

THE BLYDE
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OPERATIONAL REVIEW

DE KUILE
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OPERATIONAL REVIEW
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DEVELOPMENT PIPELINE
BUILD-FOR-SALE
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DEVELOPMENT PIPELINE
BUILD-FOR-SALE (CONTINUED)
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DEVELOPMENT PIPELINE
RENTAL PORTFOLIO

GREENPARK



11
BALWIN PROPERTIES RESULTS PRESENTATION FOR THE YEAR ENDED 28 FEBRUARY 2025

THE WHISKEN

2

FINANCIAL OVERVIEW
Jonathan Bigham

Chief financial officer
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DE AAN-ZICHT

R2.2 billion 6%

Revenue

R234.0 million 8%

Profit for the year

30% 2%

Gross profit margin

R350.9 million -%

Operating costs

R254.8 million

Cash position at year end

Loan -to -value 40.4%

Consistent with prior year

45.95 cents 4%

Headline earnings per share

910.20 cents p 6%

Net asset value per share

FINANCIAL OVERVIEW
FOR THE YEAR ENDED 28 FEBRUARY 2025

THE REID
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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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FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 28 FEBRUARY 2025

Revenue

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

Revenue generated from the following sources:

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 ð 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 ð increase of 33% to R175.8 million

GREENKLOOF
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FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 28 FEBRUARY 2025

Revenue from sale of apartments
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AVERAGE SELLING PRICE ANALYSIS
FOR THE YEAR ENDED 28 FEBRUARY 2025

BALLITO HILLS

MUNYAKA

THE BLYDE TH BLYDETHE HUNTSMAN
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AVERAGE SELLING PRICE ANALYSIS
FOR THE YEAR ENDED 28 FEBRUARY 2025

GREENBAYGREENCREEK
GREENBAY GREENCREEKGREENCREEK

GREENLEE
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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 infrastructure services remain the largest contributorõs at 44% of Annuity revenue
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Gross profit

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 ð disciplined cost containment and cost engineering

Careful management of sales incentives 

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

Group gross margin supported by Balwin Annuity

FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 28 FEBRUARY 2025

BALLITO HILLS
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Operating expenses

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

FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 28 FEBRUARY 2025

THE REID
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FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 28 FEBRUARY 2025

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)

The boardõs primary focus in this environment is to apply capital to debt reduction while balancing regional 

development pipeline

The board will reconsider the declaration of a dividend for 2026 financial year
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AUDITED SUMMARY CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT 28 FEBRUARY 2025
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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)

üTransfer of Thaba Eco Village lifestyle centre ð R44.3 million

üDevelopment of The Eastlake, rental development ð R58.8 million

üFair value adjustments of R6.7 million

Developments under construction

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

Increased by R337.0 million to R6.7 billion

FINANCIAL POSITION
AS AT 28 FEBRUARY 2025



24
BALWIN PROPERTIES RESULTS PRESENTATION FOR THE YEAR ENDED 28 FEBRUARY 2025

FINANCIAL POSITION
AS AT 28 FEBRUARY 2025

Developments under construction (continued)

GREENBAY


