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General Information 

Country of Incorporation and domicile  South Africa 

Nature of business and Principal activities  Ntsheli is a Property Investment and 

Management Company  

  

Directors      DJ Millar 

NW Birch  

MJ Smith 

WM Tecklenburg-appointed 06/02/2025 

      

Registered Office      

       Ntsiri Game Reserve 

Umbabat 

Hoedspruit 

1380 

Postal address  P O Box 171,Hoedspruit,1380 

 

Registered Auditors                                        PBS Chartered Accountants Incorporated 

Telephone: 013 752 6280 

       Die Ryshuis Office 10 

Zandspruit Boulevard 

Hoedspruit, 1380, Limpopo 

              

 

The Annual Financial Statements are available on the website. 
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Director’s Report in respect of the Year Ended 28 February 2025 

 

This report serves to update Members on key developments and ongoing activities relating to the 

property during the period under review, up to the time of writing. While concise by design, it is 

intended to prompt further discussion and engagement. Members are encouraged to reach out to 

the Board with any questions or observations — whether arising from this report, personal visits 

to the property, or during the upcoming AGM. 

 

Financial Overview 

The financial accounts have been audited and continue to reflect sound record-keeping and 

governance. We maintain a healthy cash position, have successfully concluded additional sales, 

and made distributions to shareholders. We anticipate further payments to A shareholders this 

year.  

 

Conservation & Protected Area Status 

Progress remains linked to the broader Umbabat protected area status process, which we 

continue to pursue collaboratively with neighbouring properties. Securing formal protected status 

remains a strategic priority and will enhance long-term value and conservation integrity. 

 

Membership & Integration 

We continue to encourage Ntsiri Members to become shareholders in Ntsheli, with the goal of 

fully integrating the property into Ntsiri. Despite challenging conditions, we welcomed new 

Members this past year and remain actively engaged with others considering participation. 

 

There is both intent and financial capacity to support broader Member inclusion, ensuring that all 

Ntsiri Members have the opportunity to enjoy and participate in the property.  

 

Outlook 

We anticipate accommodating the remaining 10 Members of Ntsiri buy into Ntsheli over the next 

few years and remain committed to a transparent, inclusive process that aligns with the long-term 

vision for the property. Ultimately there all members will need to buy in, so it is best to do this 

constructively within limitations. 
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Don Millar  
On Behalf of the Board  
August 2025 
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