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BALANCE SHEET

COMMENT S

CGroup Group Company Company 1 Basis of preparation

2005 2004 2005 2004 The financial statenents have been prepared in accordance with South African Statenents

R 000 R 000 R 000 R 000 of Gnerally Accepted Accounting Practice and accounting policies consistent wth those
ASSETS applied in the annual financial statenents of the previous year except for recognition of
Non-current assets rental incone vhi ch has been recogni sed on a straight line as opposed to an accrued basis.
Cfice and conputer equi prent 77 - - - The change i n accounting pol i cy does not have a material affect on the financia statenents.
Qurrent assets 10 237 13 740 _ 19 189 The conpany’s auditors Gant Thornton have audited the results for the year ended 30
I nvest nent property 6 000 6 000 . _ Septenber 2005, Thei r unqual ified report is available for inspection at the conpany's
I nvestnent in subsidiaries - - - 19 189 registered office.
I nvest nent s 2 035 2 495 - - 2 Taxation
Trade and other receivabl e 1 248 413 - -
Short termloan 765 656 - - SA NORMAL TAXATI ON
Cash and cash equival ents 188 4 176 - - Year ended Year ended

30 September 30 September

TOTAL ASSETS 10 314 13 740 - 19 189 2005 2005
EQUTY AND LI ABI LI TIES R 000 R" 000
Equity and capital reserves (25 713) (9 937) (78) 19 090 Qurrent year 73 932
Share capital and prenium 56 196 56 196 56 196 56 196 Rior year over provisions - (696)
Accumul ated | oss (81 909) (66 133) (56 274) (37 106) Rrior year under provisions 6 _
Qrret lidilities 36 027 23 677 78 99 Deferred current year - (26)
Interest bearing borrow ngs 2 525 2 274 - - Total 78 210
Interest rate svap liability 27 996 16 356 - -
Taxati on 1 143 1 814 14 14 3 Operating Activity
Trade and other payabl es 4 363 3233 64 85 Hforts during the year vere focused on rehabilitating the conpany, and the publication of
TRADE AND EQUITY LIABILITIES 10 314 13 740 _ 19 189 results for the years ended Septenber 2003, 2004, and the current year 2005.

The directors, in agreenent wth Nedcor, closed the interest rate swap on 16 February
2005. The closing balance of the swap was R26.133 nmillion. A RO 978 000 fair value

adj ustnent of the interest rate swap agreenent, as required in terns of ACL33, was nade
| NCOME STATEMENT in the incone statenent.

4 Post Balance Sheet Events

Group Group Company  Company n 17 January 2006 a Special General Meeting vas held at which the recapitalisation of the
2005 2004 2005 2004 conpany through the issue of Conpulsory Convertible and Redeenable Debentures to
R’ 000 R 000 R 000 R 000 Depfin (Pty) Ltd, a subsidiary of Nedcor, vas approved. The interest rate svap vas repaid
Tur nover 887 27 663 - — fromthe proceeds of the issue of the Qonvertible and Redeenabl e Debentures, which were
Qperating costs (5 264) (23 604) - - i ssued, on 17 January 2006.
; ; _ _ Sand 206 Vanderbijlpark (Rty) Ltd was sold for a gross consideration of R6.0 nmillion, and
%e:aivlalnguepra%fjll;rslt(r:eﬁs)of i rvest nent (4 377) 4 059 transfer took place on 7 Gctober 2005.
properties - 1 000 - — An agreenent subject to certain suspensive conditions was finalised on 10 February 2006
(I'npai rnent )/ reversal of inpai rnent - - (19 168) 15 399 whereby the 9 022 199 Alpina B class linked units included under investnents are to be
Results fromoperating activities (4 377) 4 059 - - repurchased by A pina in exchange for the properties WLC Hbuse and Manchester Park.
Interest received 236 1 480 - - 5 Di t ¢ d Va ¢
Fi nance char ges (2 089) (21 926) - - Irectorate an nagemen ) ,
Loss on disposal of investnent properties Z (1 326) - - M MHBrodi e renained on the Board and was appoi nted Chai rnan on 12 January 2005.
Profit on disposal of investnent 237 - - - M RLRainier was reappointed as director and CEOat the Anual General Meting of the
Profit on redenption of debentures - 99 - 99 Conpany on the 17 January 2006.
Fair val ue adjustrent of listed and Ms CDougl as was appointed Non-executive Director on 15 Decenber 2005.
ggil : S\t/ ;d ué %TSJQ nen:tnts o ierest rae swp (9 7?5) (%i %g - - m Dﬁ .BZTS'[ on ves appoi T[:jd as Lljnde;;endent I\fzn t\a]xecuti vezg(i) ;, ect ?jr (c;ﬁdS Fetbr u?rai/]d 20fOS.
(Loss)/profit before taxation (15 698) (35 117) (19 168) 15 498 S nmludey vas appointed a Wrector on anuary and did not s or
Taxati on (78) (210) Z (14) re-election, and resigned as Drector on 17 January 2006.
(Loss)/profit after taxation (15 776) (35 327) (19 168) 15 484 2‘5 pbﬁaét} \Aﬂzsoggpoimed as Orector on the 12 January 2005 and resigned as Director
Earnings per share (cents) (8.51) (19. 06) venber '
Headl i ne earnings per share (cents) (8,51) (18. 68) 6 Strategy

The Board and the nanagenent of the conpany, intends pursuing the acquisitions of

i folios and inpl i BEE inli ith the South Ari
CASH FLOW STATEMENT (F:ferqt)gtnyp&oapetzrér)./ portfolios i npl enenting a strategy inline wtht rican

7. Further Cautionary Announcenent

Group Group Company Company Further to the previous cautionary announcenent, shareholders are advised that
2005 2004 2005 2004 negotiations are continuing which, if successfully concluded, wll have a naterial effect on
R 000 R 000 R' 000 R 000 the shares of the conpany. Sharehol ders are accordingly advised to continue to exercise
CASH FLOWS FROM OPERATI NG fﬁ?ilsnngflm in the conpany’s shares until a further announcenent in this
ACTI VI TI ES (4 919) (24 107) (21) 90 '
Cash (absorbed by)/ generated
from operati ons (2 318) (3 871) (21) go By Qder of the Board
Interest received 236 1 480 - -
Interest paid (2 089) (21 926) - - Johannesbur g
Normal taxation (paid)/refunded (748) 210 - - 16 February 2006
CASH FLOWS FROM | NVESTI NG Directors
ACTIVITIES ) 681 534 190 21 102 954 MHBrodi e (I ndependent Non-executive Chairnan)
Rurchase of tangible assets — additions (88) - - - L :
° h . RLRiner (Executive)
Proceeds on disposal of investnent properties  — 544 519 - - - f
Additions to listed i nvestnents - (18 192) - 102 954 gf’g%hﬁtgﬁbr}le:ggm;ggt Nor- execit | ve)
Proceeds frominvestnents 769 7 863 21 - pe
Conpany Secretary
CASH FLOWS FROM FI NANCI NG .
ACTI VI TI ES 251 (502 357) ~ (103 0s4y  Qrporate Satutory Services (Ry) Ltd
Return of capital to sharehol ders - (92 674) - (92 674) Registered Office
Redenpti on of debent ures - (10 370) - (10 370) PO Box 724 Melville 2019
I ncrease/ (decrease) in interest
bearing borrow ngs 251 (399 313) - - Sponsor
LPC Manhattan Mbela (Pty) Ltd
NET | NCREASE/ ( DECREASE) I N
CASH AND CASH EQUI VALENTS (3 987) 7 726 - - Transfer Secretary
Cash and cash equival ents at Qonput er share | nvestor Services 2004 (Pty) Ltd
begi nning of year 4 176 (3 550) - - 70 Marshal| Sreet, Johanneshburg, 2001
STATEMENT OF CHANGES I N EQUI TY
Ret ai ned
earni ngs/
Share Share Shares to Convertible accumulated
capital prem um be issued debentures | oss Tot al
R 000 R 000 R 000 R 000 R 000
CGroup
Bal ance at 1 Qctober 2003 1 853 147 017 - 8 000 (30 806) 126 064
Redenption of debentures - - - (8 000) - (8 000)
Return of capital to sharehol ders - (92 674) - - - (92 674)
Net loss for the year - - - - (35 327) (35 327)
Bal ance at 30 Septenber 2004 1 853 54 343 - - (66 133) (9 937)
Net loss for the year - - - - (15 776) (15 776)
Bal ance at 30 Septenber 2005 1 853 54 343 - - (81 909) (25 713)
Company
Bal ance at 1 Qctober 2003 1 853 147 017 - 8 000 (52 590) 104 280
Redenption of debentures - - - (8 000) - (8 000)
Return of capital to sharehol ders - (92 674) - - - (92 674)
Net profit for the year - - - - 15 484 15 484
Bal ance at 30 Septenber 2004 1 853 54 343 - - (37 106) 19 090
Net loss for the year - - - - (19 168) (19 169)
Bal ance at 30 Septenber 2005 1 853 54 343 - - (56 274) (78)
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