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APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements of the Club which appear on pages 3 to 17 were approved

by the Board of Trustees on 3 July 2007, and are signed on their behalf by:

b

R.W. DICKSON
TRUSTEE
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REPORT OF THE INDEPENDENT AUDITORSTO THE MEMBERS
OF DREAM VACATION CLUB

We have audited the annual financial statements of Dream Vacation Club set out on pages 8 to 17 for the year
ended 31 December 2006. These financial statements are the responsibility of the trustees. Our responsibility is
to express an opinion on these financial statements based on our audit.

S cope

We conducted our audit in accordance with International Standards on Auditing. These standards require that we
plan and perform the audit to obtain reasonable assurance that, the financial statements are free of material
misstatement.

An audit includes:

e examining on atest basis, evidence supporting the amounts and disclosuresin the financial statements.
» assessing the accounting principles used and significant estimates made by management, and

e evaluating the overall financial statement presentation.

We believe that our audit provides a reasonable basis for our opinion.

Audit Opinion
The Club’s policy isto prepare the financial statements on the basis of accounting policies set out in note 1 to
the financial statements.

In our opinion, the accompanying financial statements have been prepared, in all material respects, in accordance
with the basis of accounting policies described in note 1.

Without qualifying our opinion, we emphasise that the basis of accounting and the presentation and disclosures
contained in thefinancial statements are not intended to, and do not, in some respects, comply with the requirements
of South African Statements of Generally Accepted Accounting Practice.

BOOY SEN & DRY CA(SA)
Registered Accountants & Auditors
Pretoria

4 July 2007
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TRUSTEES REPORT

The Trustees have pleasure in presenting their report to the members for the year ended 31% December
2006.

NATURE OF BUSINESS

The Club operates a holiday points system in respect of the property the Club owns. Holidays are provided
using the Club’s own holiday properties, the swopping with other timeshare organisations and using the
R.C.l. exchange system.

REVIEW OF ACTIVITIES

The Club had a successful year. The membership of the Club increased from 15864 members to 18669
members, an increase of 18%. Since year end the membership base has increased to over 19700 members.
Once again, alarge number of members who initially purchased a starter pack have acquired additional
pointsin order to holiday more frequently or during the high or peak seasons. As aresult of the increased
sales, the Club has been able to purchase good quality accommodation. The satisfying of holiday needs
in South Africa has been extremely successful. The Club has utilised it’s own holiday properties, together
with the facilities of other timeshare organisations and the facility of R.C.1. The flagship of the Club is
The Peninsulatimeshare resort in Cape Town, which has assisted the Club in obtaining the holiday
accommodation the members require. The booking of international holidays has been done through the
offices of R.C.I. South Africaand using the overseas rental market.

ACQUISITION OF HOLIDAY PROPERTIES

Asaresult of the member growth, the Club has acquired additiona timeshare and sectiond title properties.
The number of weeks owned by the Club has increased from 10217 weeks to 11935 weeks, a 17%
increase. The Club has endeavoured to acquire high demand holiday propertiesin high demand seasons.
The major holiday property acquisitions during the year include the following:

North Coast
The high holiday demand for Umhlanga Rocks continued during 2006. The Club has purchased additional

weeks at The Breakers, Cabana Beach and Umhlanga Sands. The general maintenance of all these resorts
isof ahigh standard. The Club has also purchased additional unitsin Perna Perna Umdloti.

During 2007 the Lake St. Lucia estuary, which had been closed, was opened by natural causes and, as
aresult, the level of the lake has improved. In addition, the region had reasonable summer rains and
very good winter rains. For those members who know Nibela Lake Lodge, the water is up to the jetty
and the boat is surrounded by water. Hopefully, during 2007/08, the lake will return to its normal pattern
and fishing and boating will become a daily occurrence.
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Drakensberg
During the year, the Club increased the number of weeks at Drakensberg Sun and has also purchased 5
units at Alpine Heath, situated in the Northern Drakensberg, close to the Amphitheatre.

Mpumalanga

The Club purchased additional weeks at Jackalberry Ridge in Marloth Park. The development of the
resort should be completed by July 2007. The reaction from our members for this“out of Africa” bush
experience is most encouraging. Access to the Kruger Nationa Park is viathe Crocodile Bridge and
Maelane Gates. Additional weekswere acquired at Kruger Park Lodge, Sabie River Sun and Sanbonani,
al situated near Hazyview, and at Mount Sheba, close to Pilgrims Rest

Western Province
The Club owns a large amount of accommodation at The Peninsula in Cape Town, Club Mykonosin
Langebaan and Avalon Springs in Montagu.

Piekenierskloof Mountain Lodge situated near Citrusdal, is an ideal base to explore the magnificent
Cedarberg Mountains and the spring flowers during August and September. Ten units have been
renovated at Piekenierskloof. The first phase of the upgrade of the lodge facilities has been completed.

The Club has purchased six wooden chalets behind the Avalon Springs timeshare complex. The units
have outstanding views of the surrounding mountains and the colourful fruit farms. The units have
access viagolf carts. Each unit hasit’s own naturally heated pool, plasma screens and built in braais.
The quality of this accommodation is superior to the existing accommodation and increased points will
be charged.

The Club’ s accommodation at Club Mykonos, Langebaan iswell utilised. The Home Owners Association
has embarked on an ambitious upgrade programme of the accommodation, which will spread over afew
years. The casino at the resort proves to be very popular.

Garden Route and Eastern Cape

The Club has acquired additional accommodation on the Garden Route in Plettenberg Bay, Beacon Isle
and Wilderness Dunes. The Club owns very little accommodation at Pine Lake Marina as the ownership
terminates from 2006 onwards over a period of time, however, the Club is able to obtain accommodation
at Pine Lake Marina through swopping excess accommodation at The Peninsulawith R.C.I. and other
timeshare organisations.

The Club purchased four sites at the new resort called Langezandt in Struisbaal near Cape Agulhas. The
resort is situated on the beach. The resort theme isthe typical cape fisherman’s cottage with al the
modern features. The first unit is complete and the second unit will be ready for occupation in October
/ November 2007.
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South Coast

The Club has purchased additional units at Caribbean Estates on the Wild Coast and La Céte D’ Azur.
The Club has taken the management of the Club’s units at Caribbean Estates, San Lameer, Mont Blanc
and Laguna La Crete, in-house. General maintenance and cleaning of the accommodation at these
resorts has improved and key collection isfrom our office in Margate.

Durban

The demand for Durban has increased since the completion of the Sun Coast Casino in Durban and
the Ushaka development on the beachfront near Addington Beach. During the year, the Club has
marginally increased the accommodation holding at Silversands opposite the Ushaka development,
Durban Spa and The Palace. The accommodation at these resorts can be classified as standard/lifestyle
resorts.

Mozambique

The Club has completed two units at Paradise View, north of Xai Xai in Mozambique. The resort is
on the beach with special ocean views. Scuba diving, deep sea fishing and snorkelling facilities will
be available to our members. The shops and restaurant will be completed by December 2007.

The Club is building two unitsin Bilene, approximately 2 hours from Maputo, and occupation will
be late September/early October.

ANALY SIS OF ACCOMMODATION

We have summarised the stock held by the Club as graded by R.C.1. The top resorts are graded Gold
Crown Resorts, the next is Silver Crown Resorts and the balance are referred to as Lifestyle Resorts.
We have analysed our stock holding on this basis.

Number of % Number of %
Weeks— 2006 Weeks— 2005

Gold Crown Resorts 5788 48 4936 49
Silver Crown Resorts 2698 23 1132 11
Lifestyle Resorts 1986 17 1966 19
10472 88 8034 79

Resorts outside the R.C.I. portfolio 1463 12 2183 21
Total Weeks 11935 100 10217 100
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In terms of the Timeshare Institute of Southern Africa, we are obliged to ensure that we have sufficient
time and suitable dates to satisfy our members holiday demands. We have summarised the weeks owned
by the Club into seasons. The peak seasons are the school holiday times, the high season is normally high
demand season outside the school holidays, in the mid season, the demand is good but obviously less than
high, and low season speaks for itself. The analysisis asfollows:

Number of % Number of %
Weeks - 2006 Weeks— 2005

Peak season 3476 29 3159 31
High season 4430 37 3816 37
Mid season 2962 25 2131 21
Low season 651 6 168 2
Flexi season 416 3 943 9
11935 100 10217 100

The Club endeavours to purchase more weeks in the peak and the high holiday season and only afew
weeks in the low seasons. As demand has increased for breakaway weekends and weekdays at close
destinations, the Club has catered for these changing needs.

HOLIDAY BOOKINGS

The Club has a "delivery promise” that should a member request a booking 8 months prior to occupation,
the member’ s request will be honoured. We are proud to report that in terms of the delivery promise (i.e.
8 months prior to occupation), each and every request was honoured. Apart from a handful of bookings
received in September, October and November, all holiday bookings during the peak summer season were
honoured. As trustees, we believe that thisis atotal indication of the commitment we have to deliver and
that the system works.

INTERNATIONAL BOOKINGS

The magjority of the international bookings are concluded using the R.C.1. exchange system. Our success
ratio in comparison to our local bookings has improved. International bookingsinto Disney World, Spain,
Tenerife, the Canary Islands and Portugal have been reasonably good. Bookings into selected areasin
Ausdtralig, through our associate in Australia, have also worked well. Bookings into Mauritius have increased
substantially during the last year, but this has been through the rental market.

NEW RESORT GUIDE AND POINTS

The Club has finalised the resort guide for 2007/2008. The guide includes al the new resorts. The Trustees
have reviewed the points allocated to each of the resorts, based on the facilities offered, the accommodation
provided, the location, the season and the demand.

MANAGEMENT

The affairs of the Club are managed by Leisure Options (Pty) Ltd. The management includes the arranging
of members holidays, the collection of the members annual subscriptions, the payment of leviesto various
resorts, the management of properties owned outright by the Club and the normal daily affairs.
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THE FINANCIAL AFFAIRS

The Club’sfinancial affairs were well managed during the year. The surplus of the Club was R118 799
after taxation and allowing for future holiday needs and future refurbishment. The subscription income
increase of 20% was as aresult of the increased number of members. The overall cost increase was 18%.

The major reasons for the larger cost increases are the following:

» Advertising costs increased as the Club advertised for rentals in selected magazines for excess
accommodation not utilised

*  AGM expensesincreased as aresult of the increased member base and cost of printing. Thisyear
the Trustees issued the notice of the meeting through the Snippets and requested members to either
view the Annual Financial Statements on the website or request a hard copy. There will be alarge
saving of costsin 2007.

» Exchange fees payable to RCI were down as our reservations department endeavoured to use more
Dream Vacation Club accommodation as opposed to resorts in the RCI portfolio.

* Leviespadincreased by 33% as aresult of the increased stock holding of 17%, and due to certain
large, special levies paid to Kwa Maritane, Mabalingwe, Midlands Saddle and Trout, La Céte D’ Azur
and Sunshine Bay. The cost was approximately R1,540,000.

» The management fee payable to Leisure Options (Pty) Ltd increased by 11%. The cost per member
decreased from R404 per member to R380.

* The membership fees payable to RCI decreased as theinitial agreement terminated and a new
agreement came into effect from 1% September 2006. The new fee payable per member islower than
the fee for theinitial 5 year period.

TRUSTEES
The following acted as Trustees during the year:

* \Weston Dickson
» Di Gordon
* Ferdie Swanepod

No remuneration was paid by the Club to the Trustees for their duties. The Trustees offer themselves
for re-election. The Trustees attend as many annual general meetings as possible of the resorts where
the Club owns timeshare or sectional title units. In addition, the Trustees also act as directors or trustees
in certain of the resorts where major stock are held. Site visits to the various resorts are done on aregular
basis, in order to ensure that standards are maintained.

APPRECIATION

| would like to thank my fellow Trustees and all staff involved with the Club, for their hard work and
dedication over the past year. With thisteam in place, we can expect another year of providing memorable
holidays for our members.

WESTON DICKSON
CHAIRMAN
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BALANCE SHEET FOR THE YEAR ENDED

31 DECEMBER 2006

Notes

ASSETS

Non-current assets

Holiday accommodation 2
Fixed assets 3
Investments 4
Current assets

Trade and other receivables

Prepayments

Inventories 5
Cash and cash equivalents

Total assets

EQUITY AND LIABILITIES

Capital and reserves

Members' investments 6
Accumulated surplus 7
Non-distributable reserve 8

Non-current liabilities

Interest bearing borrowings 9
Current liabilities

Trade and other payables
Taxation

Total equity and liabilities

2006
R

638,416,820

2005
R

508,234,185

620,695,408
71,772
17,649,640

486,062,071
714,095
21,458,019

6,755,770

5,031,866

1,568,382
2,744,767

1,705
2,440,916

1,091,875
610,842
50,116
3,279,033

645,172,590

620,944,057

513,266,051

486,191,922

452,454,387
248,149
168,241,521

355,585,781
129,350
130,476,791

14,379,500

9,849,033

18,187,878

8,886,251

9,813,700
35,333

8,832,164
54,087

645,172,590

513,266,051
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INCOME STATEMENT FOR THE YEAR ENDED

31 DECEMBER 2006

Notes

INCOME

Subscriptions received

OTHER INCOME
Interest received
Rentals received

EXPENDITURE

Accounting fees

Advertising

Auditors’ remuneration 10
AGM expenses

Bank charges

Computer expenses

Depreciation

Exchange fees

Interest paid

ITC listing fees

Leviespaid

Management fees 11
Market securities tax and transfer fees
Membership fees

Personnel training

Postage

Printing and stationery

Telephone

Travelling and accommodation

NET SURPLUSBEFORE TAXATION
Less: Income tax 12
NET SURPLUSFOR THE YEAR

2006

31,558,475

1,949,927

1,681,124
268,803

2005

26,240,955

2,071,220

1,440,889
630,331

33,508,402
33,390,947

43,395
161,293
166,700
173,186
412,483

47,594

30,969
700,222

1,234,220
17,000
21,400,679
7,088,456

33,102
439,199

20,737
562,398
794,787

47,105

17,422

28,312,175
28,217,781

14,980
59,850
95,304

122,083
369,380
15,170
89,076
889,873
1,046,565
15,000
16,092,710
6,414,305
(21,663)
1,824,265
13,557
334,889
721,213
35,013
85,311

117,455
(1,344)

118,799

94,394
27,374

67,020
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CASH FLOW STATEMENT FOR THE YEAR ENDED

31 DECEMBER 2006

Notes
Cash flow from operating activities
Cash generated/(utilised) by operations 13

Adjustments for:
Interest received

Interest paid

Cash flow from investing activities

Holiday accommodation purchased
Fixed assets movement
Investments made/(repaid)

Cash flow from financing activities

Increase in members investment

Increase/(decrease) in long term borrowings

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

2006
R
(1,449,471)

(1,896,375)

1,681,124
(1,234,220)

2005
R
4,286,212

(92,448,874)

3,891,888

1,440,889
(1,046,565)

(96,257,252)
611,354
(3,808,379)

(81,567,013)

93,060,228

(62,476,393)
(633,213)
(18,457,407)

96,868,606
(3,808,378)

79,659,726

62,476,394
17,183,332

(838,117)
3,279,033

2,440,916

2,378,925
900,108

3,279,033

10
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NOTESTO THE FINANCIAL STATEMENTSFOR THE YEAR ENDED 31 DECEMBER
2006

2006 2005
R R
1. ACCOUNTING POLICIES:
The following are the principle accounting policies of the Club which are
consistent with those applied in the previous year.
Basis of preparation
The financial statements are prepared on the historical cost basis, except
as modified by the revaluation of holiday accommodation.
Members' Investments
Members investments is stated at the gross value of points sold to the
members.
Holiday accommodation
The cost of holiday accommodation is allocated Dream Vacation Club
points, which vary according to size, season and quality of the resort.
The value of points allocated are reviewed annually by the Trustees. Holiday
accommodation is reflected at the Trustees valuation.
Fixed assets
Fixed assets are written off over their useful lives according to the
straight line method at the following rates:
Computer equipment - 33.3%
Motor vehicles - 25%
Appliances - 20%
Inventories
Inventories are valued at the lower of cost or estimated net realisable
value and cost is determined on the following basis:
Consumables and merchandise are valued at invoice cost on afirst-in
first-out basis.
Wholly owned companies
The share investments are stated at nominal value and the financia
positions are incorporated in holiday accommodation and long term
liabilities.
2. HOLIDAY ACCOMMODATION
Holiday accommodation - at cost price 452,453,887 355,585,280
Revaluation surplus 168,241,521 130,476,791
Balance at the end of the year 620,695,408 486,062,071

The accommaodation comprises of unit modules purchased at various holiday resorts for the use and enjoyment
of the Club’s members. The list of resorts are provided on page 15 to 17. Some of the unit modules have not
yet been registered in the Club’s name or are registered in dormant wholly owned companies.

The Trustees valuation of these properties at 31 December 2006 is R620,695,908 (2005-R486,062,071).

11
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NOTESTO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2006 — continued
3. FIXED ASSETS

Carrying amount at beginning of year
Cost price
Accumulated depreciation
Additions
Disposals (cost)
Disposals (accumulated depreciation)
Depreciation for the year
Carrying amount at end of year
Cost price
Accumulated depreciation

4. INVESTMENTS

Long term loans:

Sandton Sales (Proprietary) Limited - Debtors

(The investment carriesinterest at 3% above the prime overdraft

rate and the interest is utilised to pay for rental expenses on

behalf of the members of the Club.)

Sandton Sales (Proprietary) Limited - incumberances

(refer to note 9)

Wholly owned companies at nominal value

5. INVENTORIES
Consumables stores
Merchandise

Computer Motor

Equipment Vehicles  Appliances Total
103,008 535,472 75,615 714,095
112,293 611,291 80,630 804,214
(9,285) (75,819) (5,015) (90,119)
9,040 0 0 9,040
(87,209) (535,760) (71,445)  (694,414)
3,791 66,378 3,851 74,020
(10,249) (18,883) (1,837) (30,969)
18,381 47,207 6,184 71,772
34,124 75,531 9,185 118,840
(15,743) (28,324) (3,001) (47,068)
2006 2005
R R
3,269,640 3,269,640
14,379,500 18,187,879
500 500
17,649,640 21,458,019
1,705 37,971
- 12,145
_ 175 __ 50116

12
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NOTESTO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2006 — continued

6. MEMBERS INVESTMENTS
Balance at the beginning of the year
Net point sales for the year

Balance at the end of the year

These funds will only be distributed to the membersin the
event of the sale of the holiday accommodation, or the

termination of the Club.

7. ACCUMULATED SURPLUS
Balance at the beginning of the year
Net surplus for the current year
Balance at the end of the year

8. NON-DISTRIBUTABLE RESERVE
Balance at the beginning of the year
Revaluation current year
Balance at the end of the year

Surplus on revaluation of holiday accommodation.

9. NON-CURRENT LIABILITIES

Interest bearing borrowings

The repayment of these liabilities are the responsibility of

Sandton Sales (Pty) Ltd in lieu of points received in Dream Vacation
Club. The liabilities are repayable in monthly instalments and interest
is charged at current mortgage bond rates. Some of these liabilities
areregistered in wholly owned dormant companies (refer to note 4).

10. AUDITORS REMUNERATION

Audit fees— current year
Other services — underprovision previous year
Other services — current year

11. MANAGEMENT FEES

Management fees are the costs of administering the Club. These include
the reservation of members holiday bookings, collection of the annual
subscriptions and paying of the levies for the Club’s properties. These
costsinclude salaries and payroll burden, rent, telephone and office
expenses. Certain of these expenses are split between the devel oper,

Sandton Sales (Proprietary) Limited and the Club.

2006 2005

R R
355,585,781 293,109,387
96,868,606 62,476,394
452.454,387 355,585,781
129,350 62,330
118,799 67,020
248,149 129,350
130,476,791 80,419,488
37,764,730 50,057,303
168,241,521 130,476,791
14,379,500 18,187,879
105,000 95,304
31,700 -
30,000 —
166,700 95,304
7,088,456 6,414,305

13
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NOTESTO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2006 — continued

2006 2005
R R
12. TAXATION
S.A. normal taxation — current year 35,333 27,374
— overprovision previous year (36,677) -
(1,344) 27,374
13. NOTESTO THE CASH FLOW STATEMENT
Reconciliation of net surplus before tax to cash generated
from operating activities.
Net surplus before interest and tax 1,351,675 1,140,959
Adjustment for non-cash items:
Depreciation 30,969 89,076
Interest received (1,681,124) (1,440,889)
Operating surplus before changes in working capital (298,480) (210,854)
Changes in working capital (1,597,895) 4,102,742
Decrease/(increase) in accounts receivable (476,507) (873,697)
Decrease/(increase) in inventory 48,411 (50,116)
(Decrease)/increase in accounts payable 981,536 3,765,144
(Decrease)/increase in taxation payable (17,410) -
Decrease/(increase) in prepayments (2,133,925) 1,261,411
(1,896,375) 3,891,888

14




DREAM VACATION CLUB

Financial Statements

51 December 2006

NOTES TO THE FINANCIAL STATEMENTS FOR THIE

YEAR ENDED 31 DECEMBER 2006 — continued

14. ANALYSISOF HOLIDAY ACCOMMODATION - RESORTS/WEEKS OWNED

The magjority of accommodation is acquired by purchasing shares in various share block companies.
The exceptions are:

# - where Dream Vacation Club has freehold title to accommodation

@ - where Dream Vacation Club has sectional title to accommodation

CLOSEST TOWN 2006 2005 2004 2003 2002 2001 2000 1999
NORTH COAST
Breakers Highrise Umhlanga Rocks 336 285 268 183 101 72 41 10
Cabana Beach Umhlanga Rocks 309 263 206 188 155 113 33 12
Chakas Rock Chalets Chakas Rock 38 38 38 35 22 11 4 4
Club Ten Ballito 40 40 38 38 2 1 0 0
LaLucia Sands Umhlanga Rocks 38 38 38 40 38 24 17 15
LaRochelle St Lucia 27 27 24 22 18 10 6 2
Nibela Lake Lodge Hluhluwe 572 572 0 0 0 0 0 0
Perna Perna Umdloti Umdloti 90 70 58 50 23 16 0 0
Sobhengu Hluhluwe 34 0 0 0 0 0 0 0
Sodwana Bay Lodge Sodwana 15 15 15 14 10 10 2 0
Umhlanga Cabanas Umhlanga Rocks 55 42 39 36 36 7 3 2
Umhlanga Sands Umhlanga Rocks 321 286 237 82 52 38 15 7
Other Various 55 53 39 39 34 25 17 9
TOTAL 1,930 1,729 1,000 727 491 327 138 61
DRAKENSBERG
Alpine Heath - # Bergville 260 0 0 0 0 0 0 0
Castleburn Underberg 186 183 183 134 81 61 3 0
Champagne Sports Winterton 270 269 270 192 108 108 55 3
Drakensberg Sun Winterton 115 82 52 43 37 24 13 4
Midlands Saddle & Trout Mooi River 27 25 21 20 15 14 14 7
Qwantani Harrismith 45 40 40 39 39 38 1 1
Other Various 46 46 38 33 21 13 10 4
TOTAL 949 645 604 461 301 258 96 19
MPUMALANGA
Burchell’'sBush Lodge  Kruger Park 103 100 94 87 3 2 2 2
Doornkop Fish & Wildlife - # Carolina 312 312 312 312 0 0 0 0
Jackalberry Ridge Marloth Park 419 301 231 224 104 52 0 0
Kruger Park Lodge Hazyview 36 28 20 15 11 8 6 1
Millstream Dullstroom 7 7 7 7 7 7 6 4
Mount Sheba Pilgrims Rest 54 44 34 24 13 10 6 6
Pine Lake Sun White River 33 30 30 23 22 6 5 4
Sabie River Sun Hazyview 57 54 50 42 40 33 11 5
Sanbonani Spa Hazyview 30 30 26 24 19 8 4 1
Waterberry Hill Hazyview 17 15 13 13 11 9 8 2
Other Various 33 29 23 21 18 16 13 11
TOTAL 1,101 950 840 792 248 151 61 36

15
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NOTESTO THE FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31 DECEMBER 2006 - continued

14. ANALYSISOF HOLIDAY ACCOMMODATION - RESORTS/WEEKS OWNED
The magjority of accommodation is acquired by purchasing shares in various share block companies.
The exceptions are:
# - where Dream Vacation Club has freehold title to accommodation
@ - where Dream Vacation Club has sectional title to accommodation

CLOSEST TOWN 2006 2005 2004 2003 2002 2001 2000 1999
NORTHWEST PROVINCE
Bakubung Sun City 84 81 80 78 26 19 6 4
Dikhololo Brits 22 22 19 16 15 11 7 0
Kwa Maritane Sun City 58 45 42 42 10 9 2 1
Mabalingwe Bela-Bela 253 247 243 240 174 12 10 2
Mabula Game Lodge Bela-Bela 51 45 39 31 22 19 24 20
Manyane Resort Sun City v a7 a7 47 47 0 0 0
Magalies Park Hartebeespoort Dam 94 89 38 25 20 16 9 4
Mount Amanzi Hartebeespoort Dam 31 27 27 15 10 8 4 0
Mount Savannah Sterkfontein 208 0 0 0 0 0 0 0
Sun City Vacation Club  Sun City 495 491 480 64 46 24 5 3
Other Various 8 6 4 5 7 4 2 0
TOTAL 1,351 1,100 1,019 563 377 122 69 34
WESTERN CAPE
Avalon Springs- @ Montagu 506 298 293 293 272 96 19 9
Club Mykonos - @ Langebaan 633 626 429 429 319 211 106 1
Hermanus Beach Club - # Hermanus 123 113 111 110 110 109 0 0
Langezandt Fisherman’'s
Village # Struisbaai 52 0 0 0 0 0 0 0
Piekenierskloof - # Citrusdal 520 312 312 0 0 0 0 0
Port Owen Marina Velddrif 29 29 0 0 0 0 0 0
Other Various 12 13 13 23 10 8 2 2
TOTAL 1,875 1,391 1,158 855 711 424 127 12
CAPETOWN
Strand Pavillion The Strand 53 46 41 21 11 8 5 4
The Peninsula Cape Town 1,599 1,568 1,525 1,504 1,478 1,491 990 425
The Riviera Sea Point Cape Town 50 a4 38 34 25 21 10 5
TOTAL 1,702 1,658 1,604 1,559 1,514 1,520 1,005 434

GARDEN ROUTE AND EASTERN CAPE

Beacon Isle Plettenberg Bay 108 95 81 65 36 27 21 19
Brenton Park - # Knysna 104 104 52 52 0 0 0 0
Brookes Hill - # Port Elizabeth 93 90 87 86 56 4 0 0
Castleton - # Plettenberg Bay 260 260 208 156 104 104 52 0
Fish River Sun Near Port Alfred 14 14 14 14 14 0 0 0
Lagoon Heads - # Knysna 52 52 52 52 52 0 0 0
PernaPernaMossel Bay Mossel Bay 26 24 23 22 21 7 1 0
Pine Lake Marina Sedgefield 17 16 15 13 10 7 5 3
Port St Francis - # St. Francis Bay 104 104 104 52 0 0 0 0
Sunshine Bay Beach Club Jeffreys Bay 79 79 78 7 35 35 0 0
Wilderness Dunes Wilderness 152 149 95 87 20 7 6 3
Other Various 60 51 70 36 41 26 11 7
TOTAL 1,069 1,038 879 712 389 217 96 32
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NOTES TO THE FINANCIAL STATEMENTS FOR THE

YEAR ENDED 31 DECEMBER 2006 — continued

14. ANALYSIS OF HOLIDAY ACCOMMODATION - RESORTS/WEEKS OWNED

The majority of accommodation is acquired by purchasing shares in various share block companies.
The exceptions are:

# —where Dream Vacation Club has freehold title to accommodation.
@ — where Dream Vacation Club has sectional title to accommodation.

CLOSEST TOWN 2006 2005 2004 2003 2002 2001 2000 1999
SOUTH COAST
Caribbean Estate — # Port Edward 416 260 156 156 104 52 52 0
Glenmore Sands Glenmore 50 49 48 47 a4 25 3 2
LaCoteD’ Azur— @ Margate 150 142 131 25 17 3 1 0
LagunalLaCrete—# Uvongo 208 208 208 104 52 0 0 0
Margate Sands— @ Margate 22 22 21 9 6 3 3 0
Mont Blanc — # Margate 52 52 52 52 52 0 0 0
Ramsgate Beach Club Ramsgate a2 a2 12 40 35 35 0 0
San Lameer —# Near Margate 156 156 156 156 156 0 0 0
Suntide Hotel Margate Margate 18 13 13 12 10 2 0 0
St Michael Sands St Michaels 72 63 61 59 58 14 10 6
Other Various 71 70 68 56 41 16 3 0
TOTAL 1,257 1,077 956 716 575 150 72 8
DURBAN
Durban Sands Durban 31 29 25 25 29 23 29 28
Durban Spa— @ Durban 24 22 20 15 9 0 0 0
Palace Durban 23 23 21 17 8 0 0 0
Silversands 1, 2, 3 Durban 100 97 92 58 13 12 5 5
Other Durban 18 16 16 11 5 0 0 0
TOTAL 196 187 174 126 64 35 34 33
MOZAMBIQUE
Archipelago Sun Vilancoulos 61 0 0 0 0 0 0 0
Paradise View Xai Xai 104 104 0 0 0 0 0 0
TOTAL 165 104 0 0 0 0 0 0
GAUTENG
Waterfront Guest House — # Randburg 312 312 312 0 0 0 0 0
ZIMBABWE
Lokuthula Lodge VictoriaFalls 13 13 12 12 11 10 10 7
INTERNATIONAL
Overseas Various 15 13 13 12 10 10 5 5
GRAND TOTAL 11,935 10,217 8,571 6,535 4,691 3,224 1,713 681
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ALL MEMBERS
DREAM VACATION CLUB

Dear Member

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the Annual General Meeting of DREAM VACATION CLUB
will be held at the ;ryanston Country Club, cnr Bryanston Drive and Grosvenor Road,
Bryanston, Sandton on 1> August 2007 at 17h30 for the following business:

1 Receive areport from the chairman of the Board of Trustees
Approve the minutes of the previous Annual General Meeting
Consider the audited Annual Financial Statements for the previous year

Appoint auditors for the ensuing year and to approve the auditors remuneration

Appoint Trustees for the ensuing year

2
3
4
5. Determine the number of Trustees to hold office for the ensuing year
6
7 To consider any other business that the Trustees may deem necessary
7

A Amendment of rule 1.b of the Dream V acation Club Scheme Rules

Dream Vacation Club members are hereby notified that the

Trustees of the Club by the powers vested in them in terms of clause
8.e. of the Dream Vacation Club Constitution have resolved that

rule 1.b. of the Scheme Rules be amended by deleting the last

sentence thereof which reads: “However, the total number of points
allocated per unit, may not be varied,” and replacing it with
“However, the total number of pointsallocated to all time modules,
may not bevaried.”

The abovementioned amendment has been necessitated due to the possible
confusion that the rule may create upon the interpretation thereof.

Any member entitled to attend and vote, is entitled to appoint a proxy to attend, vote and
speak in his/her stead and such proxy need not also be a member of the Club. Proxy forms
should be forwarded to reach the offices of the Club by not later than 48 hours before

the time appointed for the holding of the meeting.

We look forward to seeing you at this meeting.

R.W. DICKSON
TRUSTEE
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