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OPERATIONAL OVERVIEW

Steve Brookes

Chief Executive Officer

THABA-ECO VILLAGE LIFESTYLE CENTRE

1
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OPERATIONAL HIGHLIGHTS

928
Apartments sold and recognised in 
revenue for the period

8.3%
Revenue contribution to the group from 
Balwin Annuities

27 764
Apartments with International EDGE 
certification

51%
Revenue contribution from sale of 
apartments in Western Cape

35 068
Apartments in development pipeline

60
International awards achieved to date 
at the Africa and Arabia Property 
Awards

IZINGA THABA-ECO VILLAGE 
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OPERATIONAL REVIEW

Revenue increased 44% to R1.2 billion compared to the prior comparative period, reflecting the improved market conditions in 
the residential housing market

Total number of apartments handed over amounted to 928 during the period (August 2024: 640 apartments)

52% of revenue recorded from the Western Cape 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)(August 2024: 73%)

1028 apartments pre -sold for future financial periods and thus not recorded in revenue for the current period (August 2024: 743 
apartments)

Annuities businesses revenue increased by 55% to R101.5 million (August 2024: R65.7 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 33 128                           8 937                    8 727                    8 777                              160                                       24 191             24 351               

KwaZulu-Natal 7 695                             1 478                    1 384                    1 391                              87                                         6 217               6 304                 

Western Cape 8 017                             4 385                    3 594                    3 604                              781                                       3 632               4 413                 

Total 48 840                           14 800                  13 705                  13 772                            1 028                                    34 040             35 068              
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THE HUNTSMAN

2

FINANCIAL OVERVIEW
Jonathan Bigham

Chief Financial Officer

2
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FYNBOS KIKUYU

R1.2 billion 44%

Revenue

R102.4 million 33%

Profit for the period

29% 3%

Gross profit margin

R193.1 million 24%

Operating costs

R303.4 million

Cash position at period end

Loan-to-value 39.3%

Marginal reduction from 
prior period

20.91 cents 29%

Headline earnings per share

946.03 cents p 8%

Net asset value per share

FINANCIAL OVERVIEW
FOR THE SIX MONTHS ENDED 31 AUGUST 2025

THE REID 
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INTERIM CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND 
OTHER COMPREHENSIVE INCOME 
FOR THE SIX MONTHS ENDED 31 AUGUST 2025
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FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2025

Revenue

Revenue increased by 44% to R1.2 billion (August 2024: R852.7 million)

Revenue earned from the following sources:

Revenue from sale of apartments

Apartments handed over increased by 45% to 928 apartments (August 2024: 640 apartments) and supported by sales 

price growth.

No land sales occurred in the current period, however the group remains committed to its strategy of selling parcels at 

large -scale developments to partners offering complementary amenities such as retirement developments, schools, fuel 

stations, and retail facilities.

Continued strong demand for one - and two -bedroom apartments at 74%
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APARTMENTS RECOGNISED IN REVENUE
FOR THE SIX MONTHS ENDED 31 AUGUST 2025

REVENUE BY REGION (%)

REVENUE BY COLLECTION (%)
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AVERAGE SELLING PRICE ANALYSIS
FOR THE SIX MONTHS ENDED 31 AUGUST 2025

BALLITO HILLS

GREENBAY
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FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2025

Revenue from Balwin Annuity

Revenue increased by 55% to R101.5 million (August 2024: R65.87 million)

Annuity revenue remained constant at 8.3% of group revenue (August 2024: 7.7%)
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Gross profit

Gross profit margin marginally decreased to 29% (August 2024: 32%)

Gross profit margin on sale of apartments remained stable at 23% (August 2024: 23%)

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 2025
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Operating expenses

Continued drive of cost containment evidenced in reduction of fixed costs from prior period.

Variable expenditure is linked to sales activity and was managed to reflect slightly below the sales increase of 44%.

Allowance has been made for performance -linked incentives for all staff as the minimum measures contained in 

the groupõs performance scorecard are forecasted to be achieved

Balwin Annuities operating expenditure increased by 78% due to increased operational activity

FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2025
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FINANCIAL PERFORMANCE
FOR THE SIX MONTHS ENDED 31 AUGUST 2025

Earnings

Profit after tax increased by 33% to R102.4 million

28% increase in earnings per share to 20.91 cents

29% increase in headline earnings per share to 20.91 cents

Dividend

The board has resolved not to declare a dividend for the 2026 interim period

The board will reassess the potential declaration of a dividend at the conclusion of the 2026 financial year
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INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT 31 AUGUST 2025
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Non -current assets

Drivers of investment through annuity businesses, namely:

ïSolar assets

ïFibre infrastructure

ï Investment property

Developments under construction

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

Increased by R229.8 million to R6.9 billion

FINANCIAL POSITION
AS AT 31 AUGUST 2025

GREENCREEK THABA-ECO VILLAGE GREENKLOOF
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FINANCIAL POSITION
AS AT 31 AUGUST 2025

Developments under construction (continued)
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FINANCIAL POSITION
AS AT 31 AUGUST 2025

Developments under construction (continued)

No additional land registered in the period, in line with the strategic focus of developing the existing pipeline.

The group remains alert to new opportunities in the Western Cape, where sustained demand for the Balwin product 

continues to be evident.

R71.3 million invested in infrastructure for the next phase of infrastructure required for the Mooikloof Smart City node 

(extensive road upgrades, storm water solutions, water capacity and electrical infrastructure. 

Management continues to engage with government stakeholders to solution the provision of infrastructure.

The remainder of the increase in developments under construction primarily reflects costs related to site preparation for 

apartment handovers scheduled in the second half of the year.
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Cash and cash equivalents

Cash position at period end of R303.4 million (February 2025: R254.8 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 2025
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Funding

Development loans and facilities amounted to R3.2 billion (February 2025: R3.3 billion)

Loan -to -value reduced to 39.3% (2025: 40.4%)

Loan -to -value ratio is materially measured at cost ð 95% of asset base measured at cost

Improvement in profile of debt with ~R200 million reduction in land and infrastructure debt replaced with short -term top 

structure funding.

Full compliance with financial covenants

As at period end, the group maintained access to R322.1 million under the existing IFC facility.

FINANCIAL POSITION
AS AT 31AUGUST 2025
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INTERIM CONSOLIDATED  STATEMENT OF CASH FLOWS 
FOR THE SIX MONTHS ENDED 31 AUGUST 2025
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ANNUITIES

Raaziq Ismail

Head of Legal and Annuity

THE REID

3
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ANNUITIES OVERVIEW

BALLITO HILLS

R105.2 million *

Revenue

R34.2 million *

Operating profit

1762
Tons of carbon dioxide emissions 
prevented through Balwin Energy

R58.1 million
Savings to our clients through 
Balwin Mortgages

* pre -intergroup eliminations

10 888
Active clients on Balwin Fibre network

R1.09 billion
Assets under management as at year 
end
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND OTHER
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2025

* All figures prior to group consolidation
1. Balwin Information and Communication Technology (óICTó) consists of Balwin Fibre, Connect and Technik divisions.
2. Real Estate consists of Balwin head office, Lifestyle operations and maintenance businesses which are all divisions of Bal win  Real Estate. Included in the Real estate 
cluster above is the Balwin Hotel. 
3. Rentals consist of rental apartments.
4. Balwin Customer Services includes Balwin Mortgages (bond origination) and Balwin insurance divisions. The cluster includes  Balwin Realty. 
5. Green Living consists of solar assets and metering services. 
6. Other businesses include Balwin Padel Enterprises, Padel eCommerce and Balwin Signage and Towers.

Unaudited (Rõ000) *ICT1 Real Esate 2 Rentals3
Customer

Services4
Green 

Living5
Other 

Businesses6

31 August 25

Unaudited

Rõ000

31 August 24

Unaudited

Rõ000

Revenue 48 278 19 698 12 802 10 496 8 276 5 665 105 215 74 859 

Cost of sales (4 746) - - (2 606) - (1 574) (8 926) (5 429)

Gross profit 43 532 19 698 12 802 7 890 8 276 4 091 96 289 69 431 

Other  income 1 394 2 673 334 - - 4 4 405         3 698 

Operating  expenses (30 813) (10 069) (8 476) (4 630) (9 743) (2 763) (66 494) (45 514)

Operating  profit 14 113 12 303 4 660 3 260 (1 468) 1 332 34 200 27 615 

Finance  costs (4 575) (9 665) (5 019) (3 934) (23 193) (22 196)

Net profit  before  tax 9 538 2 638 (359) 3 260 (5 402) 1 332 11 007 5 419 

Taxation (3 061) (293) (40) (697) 1 542 (147) (2 694)            (62)

Net profit after tax 6 477 2 345 (399) 2 563 (3 859) 1 185 8 312 5 358 
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Financial update

31 August 25

Unaudited

Rõ000

31 August 24

Unaudited

Rõ000

Revenue 48 278 39 796 

Cost of sales (4 746) (3 955)

Gross profit 43 532 35 841 

Other  income 1 394 1 311 

Operating  expenses (30 813) (27 855)

Operating  profit 14 113 9 298 

Finance  costs (4 575) (3 635)

Net profit  before  tax 9 538 5 663 

Taxation (3 061) (1 294)

Net profit after tax 6 477 4 369 

BALWIN INFORMATION AND COMMUNICATION TECHNOLOGY (PTY) LTD ð 
STATEMENT OF PROFIT AND LOSS AND OTHER
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2025

OPERATIONAL UPDATE

Homes passed   15 631

Active clients   10 888

Uptake at built sites   70%

Average rate per unit   R 502

2321 active clients on Balwin Connect

19 sites active on Balwin Technik

FIBRE LINE SPEEDS 

 10/10Mbps

 15/15Mbps

 30/30Mbps

 60/60Mbps

 120/120Mbps

 250/250Mbps

 500/500Mbps

 900/500Mbps

On 1 March 2025 Balwin Connect and Balwin Technik were merged with Balwin Fibre. The 

company name has been formally changed from Balwin Fibre Proprietary Limited to Balwin 

Information and Communication Technology Proprietary Limited (òBalwin ICTó), to better 

reflect the broader scope of the companyõs operations within the information and 

communication technology sector beyond fibre  infrastructure. Balwin Connect and Balwin 

Technik, together with Balwin Fibre are now divisions of Balwin ICT. 
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Financial update

31 August 25

Unaudited

Rõ000

31 August 24

Unaudited

Rõ000

Revenue 19 698 13 036 

Cost of sales - -

Gross profit 19 698 13 036 

Other  income 2 673 2 387 

Operating  expenses (10 069) (6 812)

Operating  profit 12 303 8 611 

Finance  costs (9 665) (11 025)

Net profit  before  tax 2 638 (2 414)

Taxation (293) (66)

Net profit after tax 2 345 (2 480)

BALWIN REAL ESTATEð STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2025

OPERATIONAL UPDATE

Head Office and Thaba lifestyle centre -100% tenanted

Head Office and Thaba lifestyle centre - 6 Star Green rated 

building

12 sites signed up for Balwin Maintenance

Thaba lifestyle centre has attracted 389 external members 

to date

New lifestyle centres at Izinga , Shongweni , De Buurt and 

Mooikloof  are planned

Average daily rate at the Blyde Hotel has improved year on 

year by 10%

*On 1 March 2025 Balwin Lifestyle Operations Proprietary Limited and Balwin Maintenance 

Proprietary Limited were merged with Balwin Head Office Proprietary Limited. 

The company previously known as Balwin Head Office JHB Proprietary Limited has changed its 

name to Balwin Real Estate Proprietary Limited (òBalwin REó), reflecting its role as the entity 

responsible for managing Balwinõs real estate and head office operations. Head office, Lifestyle 

operations and Maintenance are now divisions of Balwin RE. 

Balwin Hotel, a separate legal entity  is included in the cluster reported on above. 
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Financial update

31 August 25

Unaudited

Rõ000

31 August 24

Unaudited

Rõ000

Revenue 12 802 8 801 

Cost of sales - -

Gross profit 12 802 8 801 

Other  income 334 -

Operating  expenses (8 476) (4 836)

Operating  profit 4 660 3 964 

Finance  costs (5 019) (5 476)

Net profit  before  tax (359) (1 512)

Taxation (40) 408 

Net profit after tax (399) (1 103)

BALWIN RENTALS (PTY) LTD ð STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2025

OPERATIONAL UPDATE

Achieved an average occupancy of 97.4% for the period 

with a low of 95.8% and a high of 99.6%

Eastlake development to be completed by November 

2025

97.9%

99.6%

97.4%

95.8%

96.7%
97.1%

Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25

OCCUPANCY

Average of 97.4%
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Financial update

31 August 25

Unaudited

Rõ000

31 August 24

Unaudited

Rõ000

Revenue 10 496 6 094 

Cost of sales (2 606) (902)

Gross profit 7 890 5 192 

Other  income - --

Operating  expenses (4 630) (3 305)

Operating  profit 3 260 1 887 

Finance  costs - -

Net profit  before  tax 3 260 1 887 

Taxation (697) (567)

Net profit after tax 2 563 1 320 

BALWIN CUSTOMER SERVICES ð STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2025

OPERATIONAL UPDATE

890 bonds secured for the period 1 March 2025 ð 
31 August 2025

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

ü Savings for clients of ~R58 130 428 million over a 20 -year mortgage period 
based on bonds approved for 6 -month period ended 31 August 2025

Balwin Realty expanding into resale operations 

*On 1 March 2025, Balwin Insurance Proprietary Limited was merged with Balwin Mortgages 

Proprietary Limited. Pursuant to this merger, the entity formerly known as Balwin Mortgages 

Proprietary Limited has been renamed Balwin Customer Services Proprietary Limited (òBalwin CSó) 

to more accurately reflect its expanded mandate in delivering customer support and related 

services within the Balwin Group. Balwin Realty, a separate legal entity, forms part of this cluster and 

continues to provide specialised services to assist Balwin residents with the resale of pre -owned 

apartments.
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Financial update

31 August 25

Unaudited

Rõ000

31 August 24

Unaudited

Rõ000

Revenue 8 276 6 419 

Cost of sales - -   

Gross profit 8 276 6 419 

Other  income - -

Operating  expenses (9 743) (2 597)

Operating  profit (1 468) 3 823 

Finance  costs (3 934) (2 060)

Net profit  before  tax (5 402) 1 763 

Taxation 1 542 1 458 

Net profit after tax (3 859) 3 221 

BALWIN GREEN LIVING (PTY) LTD ð STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2025

OPERATIONAL UPDATE

Operating on 13 sites 

A 10% discount on electricity tariff to clients

Reduced emissions in Balwin Group by 1762tCO2e

Commenced metering services 

KILOWATT/PEAK INSTALLED
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OTHER ANNUITY BUSINESSES STATEMENT OF PROFIT AND LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2025

OPERATIONAL UPDATE

Other businesses comprises of

Signage and towers

Padel Enteprises

Padel eCommerce 

Lease Logic

Highlights

Static board at Whisken was tenanted for the year, 
significantly increasing revenue from signage business

Padel revenue continues to perform well, supported by strong 
participation at Thabaõs padel facilities and sustained 
equipment sales

Munyaka Padel, being the first indoor padel facility was 
opened on 1 September 2025 and is expected to support 
revenue growth in the future

Lease Logics holds rental platform which was launched during 
this period

Financial update

31 August 25

Unaudited

Rõ000

31 August 24

Unaudited

Rõ000

Revenue 5 665 713 

Cost of sales (1 574) (572)

Gross profit 4 091 141 

Other  income 4 -   

Operating  expenses (2 763) (109)

Operating  profit 1 332 32 

Finance  costs - -

Net profit  before  tax 1 332 32 

Taxation (147) -

Net profit after tax 1 185 32 
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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 27 764 apartments registered as EDGE with the International Finance Corporationõs Excellence in Design 

for Greater Efficiency (EDGE)

A total of over 39 151 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 Johannesburg head office

10 lifestyle centres  with Net Zero Carbon rating from GBSA

865 green bonds secured for clients during the period, provided a total savings of R58.1 million 

over 20 years
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LOOKING FORWARD

Steve Brookes

Chief Executive Officer

THE BLYDE MINT RESORT
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