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Financial Performance
Half Year ended 30 June 2009

PEARL PROPERTIES

1, prosper

HIGHLIGHTS

» Rental income 4 404%
» Admin. Expenses 4+ 236%
» Operating Profit before tax 4 2,603%
» Fair Value Adjustment on Properties ¥ 134%
» Basic EPS (US cents) + 130%
» Property Investments Values ¥ 22%
» Total Assets + 15%
» Shareholders Equity ¥ 14%



INCOME STATEMENT
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June 2009 Dec 2008
Rental Income 1 989 383 394 982
Administrative Expenses (723 437) (215 036)
Investment and Finance Income 894 243 56 291
Operating Profit before tax 2 160 186 236 242
Total Fair Value adjustments (18 614 347) 56 111 037
Tax 5175900| (17 425 176)
Profit/Loss After Taxation (11 278 258) 37 821 355




INCOME STATEMENT
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June 2009 Dec 2008
(Loss)/Profit attributable (11 247 580) | 37 288 255
to Equity Holders
Basic (loss)/earnings per (0.91) 3.05

share (US cents)




BALANCE SHEET
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Assets Jun 2009 Dec 2008

Investment Properties 69 656 000| 88 770 000
Property,plant and Equipment 1741487 1504770
Available for sale investments 3392 819 812 287
Held for trading investments 1 366 491 54 489
Trade & other receivables 906 157 103 543
Cash & cash equivalents 267 487 8 468
Total Assets 77 346 250| 91 253 557




BALANCE SHEET
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Equity and Liabilities Jun 2009 Dec 2008

Total Shareholders Equity 60 066 773 | 69 525 300
Minority Interest 619 322 650 000
Deferred Tax 15 788 801 | 20 957 286
Current Liabilities 871 354 120 971
Total Equity and Liabilities 77 346 250| 91 253 557




Abridged cashflow
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Cash generated from operations 829 338
Tax paid (44 146)
Cash flows from investing activities (526 173)
Net increase in cash and cash equivalents 259 019
Opening cash and cash equivalents 8 468
Closing cash and cash equivalents 267 487




PORTFOLIO REVIEW
at 30 June 2009
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Market Value 69 656 000
(Knight Frank Zimbabwe)

Dep. Replacement
Value (in house) 142 330 000

Gross Replacement
Cost (in house) 231 780 000

Total Lettable Space 117 000m?




PORTFOLIO REVIEW
rental analysis
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HY 2009 FY 2008
Rental Yield (annualised) 4.48% 1.21%
Average Monthly Rental per $2.83 $0.28
sgm
Regional rental yields 8%-15% 7.5%-10%
Average Regional Monthly $4 - 30 $10-15

prime rental per sqgm




PORTFOLIO REVIEW
yields per sector
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Pearl Regional

Properties | “*f i
Offices CBD 4.96% 8-13%
Office Parks 4.17% 8-13%
Retail CBD 3.91% 8-12%
Retail Suburban 2.78% 8-12%
Industrial 5.58% 8-15%




PORTFOLIO REVIEW
Vacancy Rate Analysis
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Vacancy (m?) | Percentage
Offices CBD 3,186 8%
Office Parks 2,277 9%
Retail CBD 0 0%
Retail Suburban 476 8%
Industrial 0 0%
5,939 5%




PORTFOLIO REVIEW
Rental Collections

* Collected 70%.

* 20% of arrears above 90days
» Ring-fenced and provided for.

* 80% of arrears on payment plans.
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PROJECTS UPDATE
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* TM North-end

» Completed.

» Total cost $1.4 million.

» Operator fitting out and stocking.

» Trading to commence in September 2009.
» Entry yield of 10%.



PROJECTS UPDATE
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* OK Mabvuku
» Resumed.



IPO PROJECTS FUND
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* Invested on ZSE

* Value as at 19 Feb 2009 — $1.32 million
* Value as at 30 Jun 2009 — $3.39 million
* Value as at 21 Aug 2009 — $3.05 million

¢ IPO projects expenditure - $1.44 million



OUTLOOK

Our priorities:

¢ Deferred maintenance and refurbishments.
* Maximise operating income.

* Tenant renewal.

* Seek acquisitions in under represented sectors
predominantly in retail, leisure and land banks.

PEARL PROPERTIES

wation, prosperity, stability



PEARL PROPERTIES (2006) LIMITED

Results — Half Year ended 30 June 2009 PEARL PROPERTIES

on, prosperity, stability

DISCUSSION



