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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 

      

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 2026 

 
Director's Report in respect of the Year Ended 28 February 2026 
This report updates Members on the key developments affecting the property over the period 
under review, up to the time of writing. It is deliberately brief and is meant to open, rather than 
close, the conversation. Members are welcome to raise any questions or observations with the 
Board — whether prompted by this report, a visit to the property, or the forthcoming AGM. 
 
Financial Overview  
The annual accounts have been audited and again reflect sound governance and record-keeping. 
The company holds a healthy cash position, concluded further sales during the year, and made 
distributions to shareholders. We expect to make additional payments to A shareholders in the 
coming year. 
 
Conservation & Protected Area Status  
Our progress remains tied to the wider Umbabat protected-area process, which we continue to 
advance alongside neighbouring properties. Formal protected status stays a strategic priority: it 
strengthens both long-term value and conservation integrity. 
 
Membership & Integration  
Our objective remains the full integration of Ntsheli into Ntsiri, and we continue to encourage 
Ntsiri Members to take up shareholding. Despite a challenging environment, we welcomed new 
Members this year and remain in active discussion with others who are considering the step. 
 
Outlook  
We are maintaining the flexible approach that allows the remaining ten Ntsiri Members to buy 
into Ntsheli over the next few years. During the period we secured two further commitments, 
with a third anticipated — bringing us close to 90% ownership. Full participation is ultimately 
required, so our aim is to reach it constructively and within each Member's means. 
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Finances 

Income Statement 

 

The financial results for Ntsheli for the year have resulted in an under recovery of R 93k, after 
deducting depreciation of R 167k. This is an improvement of R 30k against budget and explained 
as follows: 

• Exit Levy Income   R 12.5k 
• Saving on EMP Expenses  R 6k 
• Saving on Borehole Maintenance R 6k 
• Increase in Accounting Fees  R 4k 
• Saving on Audit Fee   R 4k 
• Saving on Roads Maintenance R 4.7k 

 

No Tax is provided for due to the current assessed loss. 

Cash Reserves 

 

 

ACTUAL 2025 - 2026 BUDGET 2025 - 2026 VARIANCE BUDGET 2026 - 2027

R R R R

Total Revenue - Exit Levies 12,500.00                           -                                         12,500.00                   -                                         

Total Expenses 355,980.00-                         375,925.00-                          19,945.00                   299,536.00-                          

Interest Received 25,106.00                           27,420.00                            2,314.00-                      25,440.00                             

Net Expenses before Taxation 318,374.00-                         348,505.00-                          30,131.00                   274,096.00-                          

Taxation -                                        -                                         -                                -                                         

Net Expenses after Taxation 318,374.00-                         348,505.00-                          30,131.00                   274,096.00-                          

Memebers Levies 224,532.00                         224,532.00                          -                                224,532.00                          

Over/ (Under) Recovery for the Year 93,842.00-                           123,973.00-                          30,131.00                   49,564.00-                             

* includes Depreciation 167,081.00                        167,082.00                         1.00-                             87,344.00                            

CATEGORY

Nedbank Current Account 362,724.00                        310,289.00                         

Investec Business Account 430,277.00                        405,172.00                         

Investec Business Account 1,885.00                             1,885.00                              

Ntsheli Funds at Year End 794,886.00                         717,346.00                          

2025 YECash on Hand at Year End 2026 YE

 
 
 
Don Millar  
On Behalf of the Board  
August 2026 


