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HIGHLIGHTS - Un-andited Financial Results for the six months ended 30 Jume 2007
= REVENUE UF 172 % ; PROFIT BEFORE TAX UP 15.7%
F INVESTMENT AND PREOPERTY PORTFOLIO GROWS NOW STANDS AT P 154349000
= POSITIVE CONTRIBUTION FROM THE RE-FINANCING AGREEMENTS
= RDC COMCLUDES A NEW DEVELOPMENT AGEREEMENT IN MADAGASCAR- TANA WATERFRONT HOTEL
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Turmeer
Oiperalng cupenaci

Profit belie imensa

[ TSy
Euchinges &fleicace
Surplas on ecvalualion of mvsiical peoperie

Frafit fram sperations
Fisssice: cols
Frafit b fare Debeatuer interest and tasalios

Dedxcnliife BB
Teatien
Prali afier delbssture mleresl and alion

Missoeity inerest

Met peedit fur the perial
Divalend

Retamed Frefi

Averigges weighted member of linked uals in osue

Earsmgs per wcighlod avorage limked unit (thebe)

e o iv el {diche
Imeiim ddbenilime mieresl | hdhe)

Tuotal dutribulisn

ABRIDGED BALANCE SHEET
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CASHFLOW STATEMENT
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STATEMENT OF CHANGES IN EQUITY
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COMMENTS and PROSPECTS

We are pleased 1o report a solsd st af esuls fir the Er half of 2007,
The Company has expenenced a agnificanl merease in the lurnover,
17.15%, compared 1o the same pernod last year, tns  posiive
comtribution 1% due 1o the meome generated by the renting of Standard
Huouse, Flara and the improvements i the overall vacancy level of the
partfolio. The vacancy level has reduced from 12.35% at the end of
Jume 2006 10 4.24% al the end of June 2007,

The increase on the operaing expenses 15 dwe W the sl asocated
with, ome off, refurbashments carmed ool on some of the owt laymg
properies and the unnmg costs of Standard House. Renovabons io
most properises have been completed and 1t's anbapated that the cost
of marntenance would reduce m tbe later part of this year.

Considering the increase m the mvestment portfiolio we are pleased 10
mole a significant reduction of the relative weight of the Fimance cosis
as we ane having the possive elfed of the refinancing agreement
entered wath BIFM Captal Investment Fund One {Pty) Limited

We are happy to repor a substanisal merease i detnbution 1o hoked-
wnit holders, 3388% , due o the combimed effea of the reduction 1n
finamee costs and the increase of the tumover.

We are observing that the property market 15 starting to psck up from
stagnation in the last years, in parbcular in the relal amd commerncial
seclor, There are mensasing engueries for space b renl and the demand
fir larger office and retail spaces 15 a welcome sign for the years 1o
Comme.

The prelimmary designs for the development of a ligh nse busldmg in
the New CBD ol Gaborone has stared and it 13 anticipated that the
building waorks shall commenoe dunng the first quarter of next year.

The Company s pleased with the trading conditions of the Waterfront
development in Madagascar and we have managed o seoune an
agreement Tor the jont development of a business hotel on the sile next
tor the shopping centre. The plan 15 o comtrud a 60 bedrooms oty
botel called Tana Waterfront Hotel. It 15 anticipated that the Hotel wall
be opened dunng the first quarter of 2009, A pewly fomed Madagascar
regmsiered company, Malagasy Resons SA, will own the property and
buildings. Through BRDC Properties Mauntmus Limated we will own
5P of Malagasy Resorts 5A

Thes mew Hotel is part of the strategy which will see the Company
patiaipaling in the development of few Hotels and Lodges willin
Madagascar, laking advantage of the high demand for lounsm resorts in
the: counkry.

The works on the lsalo Rock Loddpe are progressing amd we ane
anbicipaling a sofl opening dunng the last quaner ol 2008, The lolal
mvestment for RDC in this Holel is estimated 1o being close 1o P11
mullion and will have meomie sssentially demsomirstied in Ewro.

DMSTRIBUTION TO LINKED UNIT HOLDERS

MNotice 15 hereby grven that the mienm dovadend of 0159 thebe per
share and interest of %461 thebe per debenture has been declared. This
dhvidend amd mterest will be payable on the 26 October 2007 1o those
linked uwnitbolders regstersd at the dose of business on 12 Oclober
07, Im terms of the Republic of Bolswana Income Tax Ad a
amended, withholding tax al a rate of 15% wall be deducted by the
company from all doadends pand and also from imerest paid 10 foreign
regislereed uml holders. As par amended Seventh Schedule o the
Income Tax Adl, wathholding tax of 108 on islerest o @ resdent for
amounts m excess ol P 1 50000 per quarter, will be deducted wherever
apphcahle.

By arder of the Baard

LK Caschern
Liahorone August 7, 2007




