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Un-audited Financial Results for the siv months ended 30 June 2006
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0 bun e 18 Jum 2005 COMMENTS and PROSPECTS
PU [P
Om 27 Apnl 2006, His Excellency Mr. Festus G Mogae officually

P . . opemed the refurbished Standerd Howse. Even though the effect of ths

i® 161 il B0%)  13.55% opening has mot vet been realised as the property generated limited
moome, ihe Company s pleased io report that the Turnover for the
TET 7435 L period has increased by 4.26% in comparison to the first six months of
468 m Last year
3l 694
- The lack of revenue from Standard Howse and the costs associated wath
the lettings as well as temant occwpation  oosts incurred during, this
LR a 401 [

pericd, hawve had an impact on the operating costs of the group. The
e ] QAT 1elé% impact has been bess than antscipated and it 15 expected that the benefit

of these costs will be realised in subsequent persods.

515 5934 14520
2 EE) 2 Lg% 4.52% The revenue s antecipated to signifscantly grow m the second half of
1# AT the year when mcome from Standard House and the letting of Tholo 11
2 ITIE 23 will be realised.
M&T (120
b i5ak  (2Es Fmance costs have alse icreased significantly over the year, tis s
mainly on account of the high level of interest rates md the finamcing
32 372 329 31 562 462 of the new projects, the directors are considening different alternatves
15T 1830 (1LT9R to the present financing methods.
o141 137 Although the property market conbirues io experience some stagnakion,
s ka2 and in partscular in the retail and commercial sector, the Company has
7088 L] EES been able to reduce be vacancy rate. With the completion of the
refurbishment of Stamdard House, Thols 11 has been released on the
market, the building is now fully let
The company contimues to have confidence in the mate of retemn offered
2964 536 by investment im Madagascar. We are pleased to report that Tana
150 6T Hz 5 Waterfront continues to trade well
5447 3597
- FLEE)
The Company has been able to finalise the leasing of a beawtiful plot of
174 614 150747 15ER land close to the Isale Nationmal Park — the most visited Park in
Madagascar. The plam is to comstruct a 40 bedrooms Lodge called Isalo
67 347 a6 414 Rock Lodge. It = anticrpated that the lodge will be opened dunng the
6194 4574 second quarter of 2008, A newly formed Madagascar regisiered
a0 adl 28 145 company, HMS1 Sarl., will own the property and buildings. Through
:ém :'i' H RN Properties Mawnitms Limited we will own 50% of HMS1.
174614 150 747

The Isalo Rock Lodge project is part of a more ample strategy which
will see the Company participating m the deve lopment of few Hotels
and Lodges within Madagascar m order 1o take advantage of the bz
demand for quality bospitality facilitics in the comntry. 11 is antcipated
406 i 4 that the Three Cities Growp, which presently manages Chobe Marma

! ‘:‘i;‘ -11|; Lodge, will be involved m the marketing and management of the new
7 X&) 3 I|-_15I facilitses.
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e " DISTRIBUTION TO LINKED UNIT HOLDERS
2 594y & A2%4
Motice 15 hereby grven that the mterim dividend of 0141 thebe per
”':$+ . share and interest of 7067 thebe per debenture has been declared. This
et R dividerd and interest will be payable an the 27 October 2006 10 thoss
TS5 1 343 linked umtholders registered at the close of business om 15 September
1 &2 1394 2{iM. In terms of the Republic of Botswama Income Tax Act as
:‘I' 3'::* ]':’3;' amended, withholding tax at a rate of 15% will be deducted by the
”;ﬁt :] _:3.,: company from all dividends paid and also from interest paid 1o foreign
registered wnit holders. As per amended Seventh Schedule to the
Income Tax Act, withholding tax of 10%% on interest o a ressdent for
amounts m excess of P 1 300.00 per quarier, will be deducted wherever
96 414 a1 531 applicahle.
531 (L5}
TS5 1 343 By arder of the Hoard
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