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. Dear Sir

ANNUAL REPORT : 1993

| attach herewith a copy of our Annual Report for your perusa

and trust that it will be of interest to you and your

or gani sati on.

The past year has been one of the nost testing since the

i nception of our company some siXx years ago. The environment,

with its bond boycotts, violence and political posturing has

not been conducive to stable urban devel opnent, and has taken

its toll on many institutions involved in the devel opment of

residential areas. Qur company, with its focal point being the

| ower incone conmmunities, has not escaped the effects of a

di si ntegrati ng housi ng market.

Sone progress, however small, was achieved, and | would like to

take this opportunity to express nmy sincere appreciation for the
contribution you and your organi sation have nade to conpl enent

our efforts and devel opnent in general

Yours faithfully

4/ - ZC uw?w

W CONRADI E

MANAG NG DI RECTOR

2233

Direkteure Directors

?NFKai anvk VWWH (Tamm iii Weom antwt’ kfuim WA rm V Executive Erector),

DE Cooper, JH Taylor, AFV Viljoen



