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Unaudited results for the six months

ended 31 August 2007
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ACC-ROSS HOLDINGS LIMITED
000/000059/06)

(Registration Number:

hare code: ACC
ISIN code: ZAE000077335

("Acc-Ross Holdings" or “the company”)

Condensed Consolidated Income Unaudited Audited Restated
Statement 6 months 12 months 6 months
31Aug2007 28Feb2007 31 Aug 2006
R'000 R'000 R'000
Revenue 7016 154 891 15573
Cost of sules (7 304) (140178) 10377)
Gross (loss) / profit (288) 14713 5196
Other yuins und losses 212 30616 23054
Investment revenue 132 806 241
Murketing und sules expenses (3 689) (10 706) (3434)
Occupuncy expenses (207) ®&71) 316)
Other expenses (22929) (37 395) (9 089)
Finunce costs (3 533) (13 845) 6112
(Loss) / Profit before tax (30 302) (16 382) 10 540
Income tux income / (expense) 5747 (734) (3 446)
(Loss) / Profit for the period (24 555) (17 116) 7094
Minority interest 231 (745) 64
(Loss) / Profit attributable to ordinary
shareholders of the parent (24 329) (17 861) 7158
Headline loss reconciliation:
(Loss) / Profit attributable to ordinary
shareholders of the parent (24 329) (17 861) 7158
Adjustments for:
Impuirment of yoodwill 17182 19 855 -
Impuirment of investments - 4240 2538
Impuirment of property, plunt und
eyuipment - 106 106
Profit on disposul of investments,
udjusted for tuxution effect (78) (26 055) (19 666)
Headline loss for the period (7 220) (19 715) (9 864)
Earnings per share information:
Busic (loss) / eurnings per share (cents) (1.99) (1.76) 0.74
Diluted (loss) / eurninys per shure (cents) (1.99) (1.76) 0.73
Heudline loss per share (cents) (0.59) (1.95) @1.01)
Diluted heudline loss per shure (cents) (0.59) (1.95) (1.o1)
Weighted uveruye shures in issue ('000) 1222412 1012689 972734
Weighted uveruge shures in issue for
dilution (*000) 1222412 1012 689 976734
C C Unaudited Audited Restated
Sheet 6 months 12 months 6 months
31 Aug 2007 28 Feb 2007 31 Aug 2006
R'000 R'000 R'000
ASSETS
Non-current assets 300713 268 489 253 759
Property, plunt und eyuipment 277 995 1235
Inventory/Freehold lund und stunds 132 250 94 536 56 358
Goodwill 141 084 167 772 179 627
Ofher finunciul ussets 8681 5239 4859
Deferred tux ussets 15927 9947 11 680
Current assets 417 540 421 342 441 872
Inventory/Freehold lund und stunds 381911 368 321 390501
Other finunciul ussets 16814 16378 8360
Trude und other receivubles 15652 35004 39 804
Cush und cush equivulents 3263 1639 3207
Total Assets 718 253 689 831 695 631
EQUITY AND LIABILITIES
Equity and reserves 296 217 272017 264 449
Issued cupital, share premium und shure-
bused puyments 329124 280 600 248014
Accumuluted (loss) profit (32907) (8 583) 16 435
Minority interest 1754 1981 1022
Non-current liabilities 197 507 247 087 327 302
Borrowinys 166 276 205 482 294 458
Finunce leuse obliyution 385 455 560
Deferred tux liubilities 40 846 41150 32284
Current liabilities 222775 168 746 102 858
Trude und other puyubles 38069 45418 51743
Borrowinys 140 689 74 396 14176
Finunce leuse obliyution 142 138 110
Current tux puyuble 12 495 16 860 16 806
Provisions 31380 31934 20024
Total Equity and Liabilities 718 253 689 831 695 631
Shures in issue ut yeur end 1255 630 1122430 976734
Net usset vulue per shure (cents) 23.59 24.23 27.07
Net tunyible usset vulue per shure
(cents) 12.35 10.18 8.68
Condensed Consolidated Unaudited Audited Restated
Cash Flow Statement for the year 6 months 12 months 6 months
ended 31 Aug 2007 28 Feb 2007 31 Aug 2006
28 February 2007 R’000 R’000 R’000
Net cash used in operations (42 898) (56 716) (56 182)
Interest income 132 806 241
Inferest puid (3 533) (13 845) $112)
Net cash outflow from operating
activities (46 299) (69 755) (61 053)
Net cash inflow from investing
activities 1989 1061 847
Net cash inflow from financing
activities 45934 59 141 52 221
Net (decrease) increase in cash and
cash equivalents 1624 (9 553) (7 985)
Cush und cush equivulents ut beyginning
of the yeur 1639 1192 11192
Cash and cash equivalents at end
of the year 3263 1639 3207

Statement of changes in equity

The directors present the compuny’s results for the six months ended 31 Auyust 2007
which huve been prepured in uccordunce with I1AS 34 - Inferim Finunciul Reporting.

The uccounting policies udopted for purposes of this report comply with
Internutionul Finunciul Reporting Stundurds ("IFRS”).  These results huve been
prepured in terms of uccounting policies consistent with the prior yeur.

BUSINESS OVERVIEW

Acc-Ross is primurily u developer of hotel und leisure resorts und residentiul lifestyle
estutes, whereby lund is ucquired, rezoned und developed. Revenue isinitivlly derived
from the sule of stunds, where leud times in developiny projects cun be two to three
yeurs. Once stund sules ure completed, Acc-Ross pluns fo retuin certuin of the leisure
or commerciul ussets which huve been developed, such us leisure yolf courses, sport
fucilities, conference fucllities, club houses, hotels und commerciul or retuil interests us
well us rentul units to ultimutely build u portfolio of revenue yeneruting ussets in order
to provide unnuity income for the yroup. The struteyy of Acc-Ross is to move into top
structure development in conjunction with experienced purthers und to become u
leudiny hotel und leisure compuny over the next few yeurs.

Gurdener Ross Golf & Country Estute is now fully procluimed und Phuse 3 hus been
recently luunched und with reyurd fo Lizurd Point, rights/Records of Decision ("ROD’s")
ure in pluce, with finul township upproval imminent. The yroup hus pre-sules on Lizurd
Point, which sules will be recoynised on proclumution und trunsfer of the underlyiny
stunds. Fucilities ure ring-fenced in euch project und secured by the lund und pre-
sules of euch project. Once u fucility hus been upproved, the druwdown thereof is
dependent on u minimum level of yuulified pre-sules beiny uchieved. Further detuils
of euch project ure set out below.

FINANCIAL OVERVIEW

Income statement review

For the period under review, revenue wus primarily yeneruted by the transfer of
lower-priced stunds in the remuinder of Phuse 1 und Phuse 2 of Gurdener Ross Golf &
Country Estute. These sules declined in relution fo the prior year mainly due to the slow
down experienced in the luxury residentiul murket, higher interest rutes und un excess
of stock in the higher end of the murket. Phuse 2 of Gurdener Ross Golf & Country
Estute is ulso the smullest phuse, with fewer stunds uvuiluble for sule. Subseyuent
to the period end, sules have sturted to increuse with upproximately R22 million of
stund sules beiny submitted for trunsfer in the deeds office, excluding the sule of The
Buy for R195 550 000.

Cost of sules includes the costs of construction of the Gurdener Ross Golf course
on u pro rutubusis in relution to stund sules, which wus in line with the originul infention
when construction of the golf course commenced in 2003 und is in line with the busis
on which the funding und profit shure urrungements with Investec Bunk Limited were
concluded. The bulunce of the cost of the yolf course is included in inventory und
will huve u continuiny effect on cost of sules throughout the project. Cost of sules
und inventory furthermore includes cupitulised borrowiny costs, the provision for the
Investec profit shure und un ullocution of yoodwill which hud been uttributed fo the
underlyiny stunds in uccordunce with IFRS ut ucquisition. It should be noted thut the
cost of u stund is stundurd for ull stunds und thus the sule of lower priced stunds reflects
« minor loss position on consolidution, due fo the proportionute ullocution of yoodwill
on ucyuisition to the cost of stunds. However, in the underlying subsidiury housiny the
project, u profit is recorded, which is bucked by cush received

Impuirment of yoodwill primurily resulted from the impuirment of the investment
in Eugle Creek Investments 257 (Pty) Ltd, which held the right to develop the cluster
units on Gurdener Ross Golf & Country Estute. However, the cluster stunds huve been
reserved in u mundute ugreement with Zotos Projects (Pty) Ltd, which will result in
sules of upproximately R66 million over the next two yeurs us the cluster stunds ure
developed und trunsferred. Consequently, the cluster unit development rights huve
been impuired

Finunce costs relute to debt funding thut is not project reluted.

A heudline loss of 0.59 cents per shure wus recorded for the period compured to u
heudline loss of 1.01 cents per shure per the restuted prior period results, representing
un improvement of 41.6%

The sule of the project known us The Buy, for R195.5 million, wus unanimously
supported ut u meetiny of shureholders on 28 Muy 2007. However, the revenue und
reluted heudline profit ufter tux of upproximutely R30 million hus not been recorded
due to the suspensive condition of the delivery of the bunk yuuruntees hot beiny met
ut period end. Subseyuent fo the reporting dute, the bunk yuuruntees huve been
delivered und trunsfer of this property is expected during November 2007, ut which
time the sule und the corresponding heudline profit will be recoynised. Proformu
effects of this disposul on the results for the 6 months ended 31 August 2007 ure set
ouf below.

Balance sheet review
Property, Plunt und Equipment increused due fo the reclussificution of the Zerunzu
dwelliny, currently used us the sules office on Gurdener Ross Golf & Country Estute,
from inventory, us this usset wus brought info use und will now be yeneruting rentul
income

Inventory increused during the period primurily due to the continued development
of Gurdener Ross Golf & Country Estute us well us the trunsfer of Welveryenoeyd into
Chestnut Hill 111 (Pty) Ltd, u wholly owned subsidiury of the group. The property is
currently unbonded, with the bulunce of the purchuse price of R22 million huving been
puid in cush by the Group.

Goodwill decreused due to the impuirment of Euyle Creek Investments 257 (Pty)
Ltd us discussed ubove

Non-current borrowinys primurily comprise the debentures issued in Lizurd Point
which will convert to stunds on proclumution of Phuse 1 of Lizurd Point und the lony
term debt fucilities on Lizurd Point und Gurdener Ross Golf & Country Estute. Current
borrowinys comprise the redeemuble preference shures in Gurdener Ross Holdings
which ure due on 1 Murch 2008 und the short term debt fucilities on The Buy. The
Buy fucilities of upproximately R70 million huve been repuid from receipt of funds
from the sule of The Buy during November 2007. Totul borrowinys of R10 million were
settled duriny the period. This wus offset by further druw downs on Gurdener Ross
Golf & Country Estute.

Trude und other puyubles ure mostly reluted fo the underlying projects und ure
settled through the development finunce within euch subsidiury.

Cash Flow Statement review

Cush used in operuting uctivities of R4é million is primarily reluted to the contfinued
development of Gurdener Ross Golf & Country Estute. Cush yeneruted by finuncing
uctivities wus muinly yeneruted by increused development-reluted funding on
Gurdener Ross Golf und Country Estute und issue of shures during the period under
review.

SEGMENTAL REPORTING

The yroup hus eurly udopted IFRS 8 Operuting Seyments. This Stundurd requires un
entity to report finunciul und descriptive informution ubout its reportuble seyments,
which ure operuting seyments or uyyreyutions of operuting segments thut meet
specified criteriu.  Operuting seyments ure components of un entity ubout which
sepurute finunciul informution is uvuiluble thut is evuluuted regulurly by the chief
operuting decision muker in deciding how to ullocute resources und in ussessing
performunce. The umount reported for euch seyment item is the meusure reported to
the chief operuting decision muker for these purposes.

For munuygement purposes, the yroup’s 7 operuting seyments ure uyyreyuted
info u sinyle operuting seyment, becuuse ull these operuting segments exhibit similur
lony-term finunciul performunce und economic churucteristics, huve the sume
products, processes, customers, distribution lines und reyulutory environments. These
operuting seyments derive their revenues from the sule of freehold lund in vurious
stuyes of development.

The yroup ulso sells udvertising spuce on its webpuye und the webpuyes of its
projects. This seyment is disclosed sepurutely.

Attributable to

Accumulated equity holders of

SEGMENT REPORT

Share capital Share premium profit (loss) parent Minority interests Total
R’000 R’000 R’000 R’000 R’000 R’000
Balance at 01 March 2005 as previously reported 48 - - 48 - 48
Loss for the yeur us previously reported - - (3 469) (3 469) (5254) (8723)
Issue of ordinury shures for directors und stuff 2 8798 - 8800 - 8800
Issue of ordinury shures in settlement of liubilities 38 167 012 - 157 050 - 157 050
Issue of ordinury shures for cush - 2716 - 2716 - 2716
Shure issue costs - 21910 - 2191 - @191
Acqyuired minorities - - - - 6122 6122
Balance at 1 March 2006 88 166 335 (3 469) 162 954 868 163 822
Effect of chunges in uccounting policies und
correction of errors - 620 12747 13 367 256 13623
Restated balance at 1 March 2006 88 166 955 9278 176 321 1124 177 445
Profit for the period - - 7157 7157 64 7093
Issue of ordinury shures in settlement of liubilities 10 84 956 - 84 966 - 84 966
Share issue costs - (3996) - (3 996) - (3996)
Acyuired minorities - - - - 38) (38)
Balance at 31 August 2006 98 247 915 16 435 264 448 1022 265 470
Loss for the period - - (25018) (25018) 809 (24 209)
Issue of ordinury shures in settlement of liubilities 7 13 868 - 13 875 - 13875
Issue of ordinury shures for cush 8 18 704 18712 - 18712
Acuyuired minorifies - - - - 150 150
Balance at 28 February 2007 13 280 487 (8 583) 272017 1981 273 998
Acdyuired from minorities - - - - 4 4
Loss for the period - (24 324) (24 324) @31 (24 555)
Issue of ordinury shures in settlement of liubilities 9 17 992 - 18 000 - 18 000
Issue of ordinury shures for cush 6 29994 - 30000 - 30000
Tux effect of shure issue costs 523 - 523 - 523
Balance at 31 August 2007 128 328 996 (32 907) 296 216 1754 297 970

Sule of freehold lund Advertising on web-puye Group
Unuudited 6 months 31 Auy 2007 R’000 R'000 R'000
Seyment revenue 7016 - 7016
Seyment loss before tuxution (30302 - (30302)
Other yuins 212 - 212
Investment income 132 - 132
Deypreciution of seyment ussets 95 - 95
Impuirment losses recoynised in profit or loss (17 182) (17182)
Finunce cost (3 533) - (3 533)
Seyment ussets (udjusted for deferred tux ussets) 702318 8 702 326
Deferred tux ussets 15927 - 15927
Acquisition of seyment ussets - - -
Seyment liubilities (udjusted for deferred tux und current tux liubilities) 366918 24 366 942
Deferred tux liubilities 40 846 - 40 846
Current tux puyuble 12 495 - 12 495
Sule of freehold lund Advertising on web-puye Group
Audited 12 months 28 Feb 2007 'l R’000 R'000
Seyment revenue 154 886 5 154 891
Seyment loss before tuxution (16 367) (¢S] (16 382)
Other yuins 30616 - 30616
Investment income 806 - 806
Detpreciution of seyment ussets 27) - 27)
Impuirment losses recoynised in profit or loss (24 201) - (24 201)
Finunce cost (13 845) - (13 845)
Seyment ussets (udjusted for deferred tux ussets) 679 741 143 679 884
Deferred tux ussets 9947 - 9947
Acquisition of seyment ussets 144 803 - 144 803
Seyment liubilities (udjusted for deferred tux und current tux liubilities) (357 665) 159) (357 824)
Deferred tux liubilities (41150) - (41 150)
Current tux puyuble (16 860) - (16 860)
Sule of freehold lund Advertising on web-puye Group
Restuted 6 months 31 August 2006 R’000 R’000 R°000
Seyment revenue 15573 - 15573
Seyment profit before tuxution 10 540 - 10 540
Other yuins 23054 - 23054
Investment income 241 - 241
Depreciution of seyment ussets (106) - (106)
Impuirment losses recognised in profit or loss (2 644) - (2 644)
Finunce cost 6112 - (5112)
Seyment ussets (udjusted for deferred tux ussets) 680 762 - 680762
Deferred tux ussets 11 680 - 11680
Acyuisition of seyment ussets 144 803 - 144 803
Seyment liubilities (udjusted for deferred tux und current tux liubilities) (377 883) - (377 883)
Deferred tux liubilities (32284) - (32284)
Current tux puyable (16 805) - (16 805)
PRIOR PERIOD ADJUSTMENTS
The results for the 6 months ending 31 August 2006 und the finunciul position ut thut dute, were restuted us follows:
Method of Restuted 6
6 months ending 31 Auy 06 culeuluting months endiny
us previously reported inventory Record uccruuls Tux Reclussify Ofther 31 Auy 06
Revenue 36 380 - - - (21 406) 599 15573
Cost of sules 13419) 3042 - - - 10377)
Gross (loss) / profit 22961 3042 - - (21 406) 599 5196
Other yuins und losses 3 - - - 21440 1611 23054
Investment revenue 854 - - - (613) - 241
Muarketing und sules expenses - 417 - - (3252) (599 (3434
Occupuncy expenses - - - - (313) ®) (316)
Other exjpenses (14 886) - an - 5821 (@) (9 089)
Finunce costs (5613) - a1s) - 616 - 6112
(Loss) / Profit before tax 3319 3459 132) - 2293 1601 10 540
Income tux income / (expense) (1.486) - 4 @919 1955 - (3 446)
(Loss) / Profit for the year 1833 3459 (128) 3919) 4248 1601 7094
Minority interest 63 - - 1 - 64
(Loss) / Profit attributable to ordinary
shareholders of the parent 1896 3 459 (128) (3919) 4249 1601 7158
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Non-current assets 603 229 69 638 - 6716 4 16 304 (374 380) (2687) 23792 (3804) 253759
Property, plunt und
eqyuipment 430 565 - - - - 16 304 (429 650) - - - 1235
Inventory/Freehold lund
und stunds - - - - - - - 54775 - - 1583 56 358
Goodwill 157 273 - - - 896 - - - (18 647) (2 687) 42792 - 179 627
Other finunciul ussets 15391 - - - - - - - 8155 - (19000) 313 4859
Deferred tux ussets ©9) 638 - 5820 4 - - 10987 - - (5 700) 11680
Current assets 71594 (13 501) - (7 036) 19 633 3531 - - 361600 - - 6051 441 872
Inventory/Freehold lund
und stunds 26 841 (13501 - (7 036) 19 633 3531 - - 354617 - - 6416 390501
Other finunciul ussets 14416 - - - - - - - (6 056) - - - 8360
Trude und other
receivubles 27143 - - - - - - - 13 039 - - 378) 39 804
Cush und cush
eyuivulents 3194 - - - - - - - - - - 13 3207
Total Assets 674 823 (13 570) 638 (7 036) 26 349 3535 16 304 (12780) (2 687) 23792 2247 695 631
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Equity and reserves 257 628 (13 570) 638 - (1579) 13127 (2451) 3919 18 (1) (7559) (2687) 23575 1229 264449
Issued cupitul, shure
premium and share-
bused puyments 259 201 - 2200 - 1579) - - - - (11808) - 248014
Accumuluted (loss) profit (1573 (135700 (1562 - - 13127 (2451) (3919 18 ) 4249 (2687) 23575 1229 16435
Minority interest 805 - - - - - (164) - - - - - 217 164 1022
Non-current liabilities 245 830 - - (7036) 1579 - 115 5546 @ 305 80895 - - 70 327 302
Borrowinys 204 349 - - (7036) 1579 - 1156 - - - 95381 - - 70 294458
Finunce leuse obligution 258 - - - - - - - - 302 - - - - 560
Deferred tux liubilities 41223 - - - - - - 5546 @ 3 (14486) - - - 32284
Current liabilities 170 560 - - - - 13222 6035 (1627) - - (86116) - - 784 102858
Trade und other
puyubles 50 823 - - - - - 6035 - - - (3 467) - - (1648) 51743
Borrowinys 110828 - - - - - - - - - (96 653) - - - 14175
Finunce leuse obligution 110 - - - - - - - - - - - - - 110
Current tux puyuble 8799 - - - - 7202 - 1627) - - - - - 2432 16806
Provisions - - - - - 6020 - - - - 14004 - - - 20024
Total Equity and Liabilities 674 823 (13 570) 638 (7 036) - 26349 3535 - 16 304 (12780) (2687) 23792 2247 695631

ACQUISITIONS AND DISPOSALS

Durihny December 2006, Acc-Ross entered into un ugreement for the disposul of The
Buy ut Hurtbeespoort for R195 550 000. The trunsuction wus ununimously supported
ut u meetinyg of shureholders on 28 Muy 2007. This sule will be recorded during the 6
months remuining to 28 Februury 2008,

On 21 Muy 2007, the compuny bouyght the 20% minority shureholding in Acc-Ross
Networks (Pty) Ltd for u purchuse considerution of R135 101

On 30 Muy 2007 the yroup disposed of its 256% shureholding in Accretio Bond
Originutors (Pty) Ltd to E. Verster, u reluted purty, for R340 000.

During Muy 2007, Gurdener Ross Holdings Nominees (Pty) Ltd sold 4 703 291
cumulutive redeemuble preference shures in Gurdener Ross Holdings Ltd to Junsk
Internutionul Ltd for R5 883 817 (cum div). An umount of R2 990 116 wus puid by wuy of
seftlement of the JCM Trust loun.

On 4 June 2007 the compuny bouyht 7,56% minority shareholding in GR Eyuity (Pty)
Ltd which compuny houses the project known us Blue Horizon Buy for u purchuse
considerution of R300 000. The Group now holds 87.5% of Blue Horizon Buy.

On 27 June 2007, Accretio Investments (Pty) Ltd sold its 24,5% shureholding in Two
Ships Trudinyg 193 (Pty) Ltd fo the Tuute Fumily Trust for R425 000.

DETAILS OF PROJECTS

Gardener Ross Golf & Country Estate

Gurdener Ross Golf & Country Estute comprises un Ernie Els signuture yolf course und
u housing development comprising 1131 full fitle stunds und is situuted in Centurion,
Guuteny. The yeoyruphic position of the estute offers owners the opportunity o enjoy
u yuiet und secure country lifestyle, within runge of mujor developiny business ureus,
including Centurion, Midrund, Sundton und Pretoriu. The lund wus ucyuired in 2003
for u purchuse considerution of R15 million.

Gurdener Ross Golf & Country Estute hus ulreudy trunsferred the mujority of
Phuse 1 und u humber of Phuse 2 stunds fo purchusers. Phuse 3, the finul phuse, wus
procluimed in Muy 2007. All remuining stunds ure reflected in inventory und ure reudy
to trunsfer on purchuse und puyment. Construction of u number of owner properties
hus commenced with certuin owners ulreudy occupyiny their homes on the estute.
A number of show houses were built for The Stur Homes Show, which wus held on site
from 8 - 11 November 2007.

Gurdener Ross Golf & Country Estute, per its projected budyet, projects totul sules
of R900 million from ull three phuses und u totul profit ufter tfux und minority interests
from the entire development upon sule of ull stunds, of upproximutely R110 million.

The development is fully finunced by Investec. The development finunce is u
rolling fucility, uttructing interest ut prime less 0.5% und u profit shure of 25% of the
pre-tux profit from the project. Project munuyement for this development is beiny
undertuken by Devco Africu (Pty) Ltd, which owns 10% of the development und hus
developed, und is currently developing, numerous property projects throughout South
Africu. The necessury ROD und Environmentul Impuct Report upprovuls were obtuined
und construction commenced in September 2004. The development is currently
uheud of schedule. With ull 18 yolf holes huving been completed, the course will be
officiully opened for pluy on 25 November 2007.

Lizard Point

Acc-Ross owns 100% of the shureholdiny in the subsidiury which will develop the
Lizurd Point Resort. The lund wus ucyuired in 2004 for u purchuse considerution of
R11,5 million, plus stunds to the vulue of R million to be delivered once phuse 1 is
completed. Professionul fees huve been puid through funds ruised from bunk funding
und sule of debentures

Lizurd Point is u 700 hecture resort development with 6,4 kilometres of wuter
fronfuge, situuted ut the mouth of the Wilge river und on the bunks of the Vuul Dum
next to Orunjeville in the Free Stute.

The project wus yrunted its ROD from the environment uuthorities on 02 November
2005 und the finul umendment to the Guide Plun wus promulyuted on 19 Muy 2006.
The compuny is plunniny to breuk yround during next yeur, ufter receipt of the finul
township development rights, which ure imminent. The first phuse of the development
comprises un 18 hole chumpionship links yolf course, which will be co-desiyhed by
Retief Goosen, with 526 Residentiul One, freehold stunds und upproximutely 800
high density units. Phuse 1 wus officidlly luunched in August 2005 und pre-sules of
approximately R150 million huve been uchieved to dute.

Phuse 2 will comprise u second 18-hole signuture purklunds yolf course with 315
Residentiul One, freehold stunds und 621 Residentiul Two sites. Other products in the
development include bout storuge und luunching fucilities, u yolf driving runge,
tennis courts, the two club houses for the yolf courses und un islund with resort pools
und sundowner burs.

Phuses 3 und 4 comprise the development of residentiul units und the wuterfront
areu, which consists of u commerciul hotel, retuil outlets, restuurunts, cinemus,
entertuinment, u boutique hotel und u timeshure component.

An upduted independent vuluution of R600 million hus been received on the
project.



