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Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Annual Financial Statements for the year ended 28 February 2026

Directors' Responsibilities and Approval

The directors are required by the South African Companies Act to maintain adequate accounting records and are responsible
for the content and integrity of the annual financial statements and related financial information included in this report. These
financial statements have been prepared in accordance with the IFRS for SMEs® Accounting Standard as issued by the
International Accounting Standards Board (IASB®) and it is their responsibility to ensure that the annual financial statements
satisfy the financial reporting standards as to form and content and present fairly the statement of financial position, results of
operations and business of the company, and explain the transactions and financial position of the business of the company at
the end of the financial year. The annual financial statements are based upon appropriate accounting policies consistently
applied throughout the company and supported by reasonable and prudent judgements and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control established by the
company and place considerable importance on maintaining a strong control environment. To enable the directors to meet
these responsibilities, the board sets standards for internal control aimed at reducing the risk of error or loss in a cost effective
manner. The standards include the proper delegation of responsibilities within a clearly defined framework, effective
accounting procedures and adequate segregation of duties to ensure an acceptable level of risk. These controls are monitored
throughout the company and all employees are required to maintain the highest ethical standards in ensuring the company's
business is conducted in a manner that in all reasonable circumstances is above reproach.

The focus of risk management in the company is on identifying, assessing, managing and monitoring all known forms of risk
across the company. While operating risk cannot be fully eliminated, the company endeavours to minimise it by ensuring that
appropriate infrastructure, controls, systems and ethical behaviour are applied and managed within predetermined procedures
and constraints.

The directors are of the opinion, based on the information and explanations given by management that the system of internal
control provides reasonable assurance that the financizal records may be relied on for the preparation of the annual financial
statements. However, any system of internal financial control can provide only reasonable, and not absolute, assurance against
material misstatement or loss. The going-concern basis has been adopted in preparing the annual financial statements. Based
on forecasts and available cash resources the directors have no reason to believe that the company will not be a going concern
in the foreseeable future. The annual financial statements support the viability of the company.

The annual financial statements have been audited by the independent auditing firm, PBS Chartered Accountants Incorporated,
who have been given unrestricted access to all financial records and related data, including minutes of all meetings of the
shareholder the board of directors and committees of the board. The directors believe that all representations made to the
independent auditor during the audit were valid and appropriate. The external auditors' unqualified audit report is presented
on pages 3 to 4.

The annual financial statements as set out on pages 8 to 18 were approved by the board on 2026 /C%/1G . and were signed
on their behalf by:
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CHARTERED ACCOUNTANTS (SAl

Independent Auditor's Report

To the Shareholder of Ntsheli (Pty) Ltd

Opinion

We have audited the financial statements of Ntsheli (Pty) Ltd set out on pages 8 to 18, which comprise the statement of
financial position as at 28 February 2026, and the statement of comprehensive income, the statement of changes in equity and
the statement of cash flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the financial statements present fairly, in all material respects, the financial position of Ntsheli (Pty) Ltd as at 28
February 2026, and its financial performance and cash flows for the year then ended in accordance with the IFRS for SMEs
Accounting Standard as issued by the International Accounting Standards Board and the requirements of the Companies Act of
South Africa.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the company in accordance with the Independent Regulatory Board for Auditors' Code of Professional
Conduct for Registered Auditors (IRBA Code) and other independence requirements applicable to performing audits of financial
statements in South Africa. We have fulfilled our other ethical responsibilities in accordance with the IRBA Code and in
accordance with other ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent with
the corresponding sections of the International Ethics Standards Board for Accountants' International Code of Ethics for
Professional Accountants (including International Independence Standards). We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the information included in the
document titled "Ntsheli (Pty) Ltd Annual Financial Statements for the year ended 28 February 2026", which includes the
Directors' Report as required by the Companies Act of South Africa, and the supplementary information set out on pages 19 to
20. The other information does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express an audit opinion or any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to report that fact. We have nothing to report in this
regard. ‘

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the financial statements in accordance with the IFRS
for SMEs Accounting Standard as issued by the International Accounting Standards Board and the requirements of the
Companies Act of South Africa, and for such internal control as the directors determine is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company's internal
control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

Conclude on the appropriateness of the directors' use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

PBS Chartered Accountants Incorporated

YA, 19/08/2026

P Pretorius Date
Director
Registered Auditor




Matiam Cornelis Qosthuizen
Professional Accountants (SA) | SAIPA - 41508 ™

Report of the Compiler

To the Directors of Ntsheli (Pty) Ltd

| have compiled the accompanying annual financial statements of Ntsheli (Pty) Ltd based on information you have provided.
These annual financial statements comprise the statement of financial position of Ntsheli (Pty) Ltd as at 28 February 2026, the
statement of comprehensive income, the statement of changes in equity and the statement of cash flows for the year then
ended, a summary of significant accounting policies and other explanatory information.

| performed this compilation engagement in accordance with International Standard on Related Services 4410 (Revised),
Compilation Engagements.

| have applied my expertise in accounting and financial reporting to assist you in the preparation and presentation of these
financial statements in accordance with the IFRS for SMEs® Accounting Standard as issued by the International Accounting
Standards Board (IASB®) and the requirements of the Companies Act of South Africa. | have complied with relevant ethical
requirements, including principles of integrity, objectivity, professional competence and due care.

These financial statements and the accuracy and completeness of the information used to compile them are your
responsibility.

Since a compilation engagement is not an assurance engagement, | am not required to verify the accuracy or completeness of
the information you provided to me to compile these financial statements. Accordingly, | do not express an audit opinion or a
review conclusion on whether these financial statements are prepared in accordance with the IFRS for SMEs® Accounting
Standard as issued by the International Accounting Standards Board (IASB®) and the requirements of the Companies Act of
South Africa.

19/08/2026

fAC Oosthuizen Date
Professional Accountant

M.C. OOSTHUIZEN PA(SA) | Mobile: 082 945 2547 | Tax Practitioner Number: PR-0101211
25 Geelhout Street, West Acres, Nelspruit, 1200




Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Annual Financial Statements for the year ended 28 February 2026

Directors' Report

The directors present their report for the year ended 28 February 2026.

. Review of activities

Main business and operations
The principal activity of the company is investment in the fixed property sector and there were no major changes herein during
the year.

The operating results and statement of financial position of the company are fully set out in the attached financial statements
and do not in our opinion require any further comment.

. Going concern

The directors draw attention to the statement of changes in equity in the annual financial statements which indicates that the
company incurred a net loss of R93,842 during the year ended 28 February 2026 and, as at that date, the company's total
liabilities exceeded its total assets by R347,765. The R22,196,715 A loan and the R16,531,221 B loan liabilities are merely a
reflection of the loans until converted into equity.

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The ability of the company to continue as a going concern is dependent on a number of factors. The most significant of these is
that the directors continue to procure funding for the ongoing operations for the company.

Events after reporting date

The directors are not aware of any matter or circumstance arising since the end of the financial year to the date of this report
that could have a material effect on the financial position of the company.

. Authorised and issued share capital

No changes were approved or made to the authorised or issued share capital of the company during the year under review.

. Dividends

b

No dividends were declared nor paid to the shareholder during the year.

Directors
The directors of the company during the year and to the date of this report are as follows:

NW Birch
DJ Millar
MJ Smith
WM Tecklenburg




Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Annual Financial Statements for the year ended 28 February 2026

Directors' Report

Independent Auditors
PBS Chartered Accountants Incorporated were the independent auditors for the year under review.
Special resolutions

No special resolutions, the nature of which might be significant to the shareholders in their appreciation of the state of affairs
of the group were made by the company or any of its subsidiaries during the period covered by this report.

Litigation statement

The company is not currently involved in any legal or lawsuits, which individually or in the aggregate, are expected to have a
material adverse effect on the business or its assets.




Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Statement of Financial Position

Figuresin R Notes 2026 2025

Assets

Non-Current Assets

Property, plant and equipment 3 37,587,348 37,754,429

Current Assets

Trade and other receivables 4 6,024 6,311

Cash and cash equivalents 5 794,386 717,346
800,910 723,657

Total Assets 38,388,258 38,478,086

Equity and Liabilities

Equity

Issued capital 6 360 360

Accumulated loss (348,125) (254,283)
(347,765) (253,923)

Non-Current Liabilities

Loan from shareholders 7 38,727,936 38,727,936

Current Liabilities

Trade and other payables 8 8,087 4,073

Total Equity and Liabilities 38,388,258 38,478,086




Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Statement of Comprehensive Income

Figures in R Notes 2026 2025

Revenue 9 237,032 244,454
Operating costs (355,980) (324,502)
Operating loss (118,948) (80,048)
Finance income 10 25,106 62,230
Loss for the year (93,842) (17,818)




Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Statement of Changes in Equity

Accumulated

FiguresinR Share capital loss Total
Balance at 1 March 2024 360 (236,465) (236,105)
Total comprehensive income for the

year

Loss for the year (17,818) (17,818)
Total comprehensive income for the

year - (17,818) (17,818)
Balance at 28 February 2025 360 (254,283) (253,923)
Balance at 1 March 2025 360 (254,283) (253,923)
Total comprehensive income for the

year

Loss for the year (93,842) (93,842)
Total comprehensive income for the

year - (93,842) (93,842)
Balance at 28 February 2026 360 (348,125) (347,765)

Note

10



Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)

Financial Statements for the year ended 28 February 2026

Statement of Cash Flows

Figuresin R Note(s) 2026 2025
Cash flows from operating activities

Loss for the year (93,842) (17,818)
Adjustments for:

Depreciation of property, plant and equipment 167,081 188,893
Investment income (25,106) (62,230)
Operating cash flow before working capital changes 48,133 108,845
Working capital changes

Decrease / (increase) in trade and other receivables 287 (1,204)
Increase / (decrease) in trade and other payables 4,014 (17,751)
Net cash flows from operations 52,434 89,890
Investment income 25,106 62,230
Net cash flows from operating activities 77,540 152,120
Cash flows used in financing activities

Shareholder's loan repaid - (330,500)
Net cash flows used in financing activities - (330,500)
Net increase / (decrease) in cash and cash equivalents 77,540 (178,380)
Cash and cash equivalents at beginning of the year 717,346 895,726
Cash and cash equivalents at end of the year 5 794,386 717,346

11
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Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Accounting Policies

. General information

Ntsheli (Pty) Ltd is a private company incorporated in South Africa.

. Summary of significant accounting policies

These annual financial statements have been prepared in accordance with the IFRS for SMEs Accounting Standard as issued by
the International Accounting Standards Board and the requirements of the Companies Act of South Africa. The principal
accounting policies applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all the years presented, unless otherwise stated.

These financial statements have been prepared under the historical cost convention and are presented in South African Rands.
Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and / or services in the
ordinary course of the company's activities. Revenue is shown net of value-added tax, returns, and discounts.

The company recognises revenue when: the amount of revenue can be reliably measured; it is probable that future economic
benefits will flow to the entity; and specific criteria have been met for each of the company's activities, as described below:

Services revenue

The service rendered is recognised as revenue by reference to the stage of completion of the transaction at the reporting date.
Interest income

Interest income is recognised using the effective interest rate method.

Property, plant and equipment

Property, plant and equipment are tangible assets which the company holds for its own use or for rental to others
and which are expected to be used for more than one period.

Property, plant and equipment is initially measured at cost.

Costs include costs incurred initially to acquire or construct an item of property, plant and equipment and costs incurred
subsequently to add to, replace part of, or service it. If a replacement cost is recognised in the carrying amount of an item of
property, plant and equipment, the carrying amount of the replaced part is derecognised.

Property, plant and equipment is subsequently stated at cost less accumulated depreciation and any accumulated
impairment losses, except for land which is stated at cost less any accumulated impairment losses.

Depreciation of an asset commences when the asset is available for use as intended by management. Depreciation
is charged to write off the asset's carrying amount over its estimated useful life to its estimated residual value,
using a method that best reflects the pattern in which the asset's economic benefits are consumed by the company.

12
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Ntsheli (Pty) Ltd
(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Accounting Policies

Summary of significant accounting policies continued...

The useful lives of items of property, plant and equipment have been assessed as follows:

Asset class Useful life
Land Indefinite
Plant and equipment 3 years
Motor vehicles 5 years

Trade and other receivables

Trade receivables are recognised initially at the transaction price. They are subsequently measured at amortised cost using the
effective interest rate method, less provision for impairment. A provision for impairment of trade receivables is established
when there is objective evidence that the company will not be able to collect all amounts due according to the original terms of
the receivables.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, demand deposits and other short-term highly liquid investments with original
maturities of three months or less. Bank overdrafts are shown under current liabilities on the statement of financial position.

Share capital
Ordinary shares are classified as equity.

Equity instruments are measured at the fair value of the cash or other resources received or receivable, net of the direct costs
of issuing the equity instruments. If payment is deferred and the time value of money is material, the initial measurement is on
a present value basis.

Borrowings

Borrowings are recognised initially at the transaction price (that is, the present value of cash payable to the bank, including
transaction costs). Borrowings are subsequently stated at amortised cost. Interest expense is recognised on the basis of the
effective interest rate method and is included in finance costs.

Borrowings are classified as current liabilities unless the company has an unconditional right to defer settlement of the liability
for at least 12 months after the reporting date.

Trade payables

Trade payables are recognised initially at the transaction price and subsequently measured at amortised cost using the
effective interest rate method.

Borrowing costs

Borrowing costs are recognised on the basis of the effective interest rate method and is included in finance costs.

i3



Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Notes to the Annual Financial Statements
FiguresinR 2026 2025

. Property, plant and equipment

Accumulated 2026 Carrying Accumulated 2025 Carrying
Cost depreciation value Cost depreciation value
Owned assets
Land 37,500,000 - 37,500,000 37,500,000 - 37,500,000
Plant and equipment 421,528 (334,181) 87,347 421,528 (232,514) 189,014
Motor vehicles 436,139 (436,138) 1 436,139 (370,724) 65,415

38,357,667 (770,319) 37,587,348 38,357,667 (603,238) 37,754,429

The carrying amounts of property, plant and equipment can be reconciled as follows:

Carrying value 2026 Carrying
at beginning of value at end of
year Additions Disposals  Depreciation year
Owned assets
Land 37,500,000 - - - 37,500,000
Plant and equipment 189,014 - - (101,667) 87,347
Motor vehicles 65,415 - - (65,414) 1
37,754,429 - - (167,081) 37,587,348
Carrying value 2025 Carrying
at beginning of value at end of
year Additions Disposals  Depreciation year
Owned assets
Land 37,500,000 - - - 37,500,000
Plant and equipment 290,679 - - (101,665) 189,014
Motor vehicles 152,643 - - (87,228) 65,415
37,943,322 - - (188,893) 37,754,425
Details of properties:
Portion 5 and 9 of the Farm Rietviey 28, Registration Division KU, Mpumalanga.
Portion 5 measuring 600.1154 hectares and portion 9 measuring 600.0010 hectares.
- Purchase price on 25 September 2013 37,500,000 37,500,000

37,500,000 37,500,000

Lands is pledged as security over shareholder loans (refer note 7).

. Trade and other receivables

Trade debtors - 835
Insurance prepayment 6,024 5,476
6,024 6,311

14
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Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Notes to the Annual Financial Statements

FiguresinR 2026 2025

. Cash and cash equivalents

Nedbank Limited - Current Account 362,724 310,289

Investec Bank Limited - Business Account 430,277 405,172
Investec Bank Limited - Business Account 1,885 1,885
794,886 717,346

. Share capital

Authorised

1 000 Ordinary shares of R1 each 1,000 1,000
Issued

360 Ordinary shares of R1 each 360 360

640 unissued ordinary shares are under the control of the directors in terms of a resolution of members passed at the last
annual general meeting. This authority remains in force until the next annual general meeting.

. Loan from shareholders

Loan from shareholders 38,727,936 38,727,936

The above loans are interest free but secured by z lien over the land (refer to note 3) and are compulsory convertible into a
number of A Ordinary shares for a consideration of R650 000, the original balance being shareholder loans of R350 000 which
are interest free and unsecured and are repayable through the sale of further shares in the company as determined by the
Directors, and the B loans which are compulsory convertible in Ordinary shares at their full face value (refer to note 13).

These loans are compulsory convertible into ordinary shares once zall shareholders of BJB Share Block (Pty) Ltd become
shareholders of Ntsheli (Pty) Ltd.

. Trade and other payables

Trade creditors 7,221 2,488
Value Added Tax 866 1,585
8,087 4,073

. Revenue

An analysis of revenue is as follows:

Levies from members 224,532 222,491
Exit levies 12,500 21,963
237,032 244,454

Finance income

Interest income
Interest received 25,106 62,230

15
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Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Notes to the Annual Financial Statements

Figuresin R 2026 2025

Directors' emoluments

No emoluments were paid to directors or any individuals holding a prescribed office during the year (2025: R0).
Going Concern

The directors draw attention to the statement of changes in equity in the annual financial statements which indicates that the
company incurred a net loss of R93,842 during the year ended 28 February 2026 and, as at that date, the company's total
liabilities exceeded its total assets by R347,765. The R22,196,715 A loan and the R16,531,221 B loan liabilities are merely a
reflection of the loans until converted into equity.

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The ability of the company to continue as a going concern is dependent on a number of factors. The most significant of these is
that the directors continue to procure funding for the ongoing operations for the company.

16



13.

Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Notes to the Annual Financial Statements

Figures in R 2026 2025
Shareholder Loans

A Shareholders Unit 2026 2025
Jean-Philippe Landrieu Unit1 650,000 650,000
Huguenant Participation Unit 2 650,000 650,000
JA Morkel & VD Boucher Unit 5 650,000 650,000
Camel Properties Trust & Engel Trust Unit9 650,000 650,000
Mayfern Investments (Pty) Ltd & The Quodlibet Trust Unit 11 650,000 650,000
K.R. Devitt and J.C. Devitt Unit 12 650,000 650,000
Anroy Partnership Unit 14 650,000 650,000
Shanana Family Trust Unit 15 650,000 650,000
Natalie Jean Prangley Unit 22 650,000 650,000
Gail R Schweizer Unit 23 650,000 650,000
Ntsiri 24 Unit 24 650,000 650,000
Gerhard De Kock Familietrust Unit 26 650,000 650,000
JLM Frewin Trust Unit 28 650,000 650,000
CM Walker & Barry Kleu Trust Unit 29 650,000 650,000
Adonight Investments (Pty) Ltd & B Great Investments (Pty) Ltd Unit 31 650,000 650,000
Pierre Quinodoz Unit 32 650,000 650,000
Prestprops 1247 CC Unit 35 650,000 650,000
Umdoni Trust Unit 37 650,000 650,000
Michael C Goch Unit 41 650,000 650,000
Eunice and Ema-Jean Strydom Unit 42 650,000 650,000
African Ethos (Pty) Ltd Unit 44 650,000 650,000
NER Estates (Pty) Ltd Unit 45 650,000 650,000
Michael Cornelius Greeff Unit 47 650,000 650,000
Gary V Mabbutt Unit 50 650,000 650,000
Robedsu (Pty) Ltd Unit 52 650,000 650,000
Rod and Pam Stewart Family Trust & Charles Stewart Family Trust Unit 54 650,000 650,000
Zirconia Investment Trust Unit 55 650,000 650,000
Louisa Nancy Lascaris Unit 58 650,000 650,000
Parknorth Investments (Pty) Ltd Unit 59 650,000 650,000
The Morton Family Trust & GG Smith Unit 60 650,000 650,000
Don MacRobert Family Trust & Coral Tree Trust Unit 61 650,000 650,000
Louis J van der Merwe Unit 62 650,000 650,000
Intrax Investments 37 (Pty) Ltd & Miszewski Investments Trust Unit 64 746,715 746,715
Ivo Lazic Family Trust & Herbert G Vinnicombe Unit 65 650,000 650,000
Subtotal 22,196,715 22,196,715

17



Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Notes to the Annual Financial Statements

Figures in R 2026 2025

B Shareholders Unit 2026 2025
The Tinker Family Trust Unit 3 971,500 971,500
Danie Human Unit 4 750,000 750,000
Jennifer Lynne Jacobsz Unit 6 666,000 666,000
Ndlopfu 14 (Pty) Ltd Unit 7 1,052,000 1,052,000
A Steenkamp & SA Toilet Hire Pty Ltd Unit 10 660,000 660,000
Kaia Ise Kehle CC Unit 13 1,110,000 1,110,000
Ntsiri 16 - Ntsheli Partnership Unit 16 650,000 650,000
Chieftain Investments 21 (Pty) & Kevwen Properties CC Unit 19 724,467 724,467
The Kingfisher Trust Unit 20 650,000 650,000
Chenal Beleggings (Pty) Ltd Unit 25 650,000 650,000
Maskam Trust and Megawatt Trust Unit 27 650,000 650,000
Magnix (Pty) Ltd Unit 33 896,248 896,248
Duvela Trust & MCJ Family Trust Unit 34 686,000 686,000
TA Retzlaff & The Flame Lily Trust Unit 38 872,684 872,684
DA Joscelyne & MS-Teck Farming (Pty) Ltd Unit 39 650,000 650,000
Lydtoy Beleggings (Pty) Ltd Unit 46 763,257 763,257
JB Trust Unit 49 849,524 849,524
DA Grigoratos Unit 51 650,000 650,000
Dick Graham Unit 53 660,000 660,000
The Regency No 22 CC Unit 57 945,541 945,541
The Ngwarati Family Trust Unit 63 1,024,000 1,024,000
Subtotal 16,531,221 16,531,221
Total 38,727,536 38,727,936
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Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Detailed Income Statement

FiguresinR 2026 2025

Gross Revenue

Levies from members 224,532 222,491
Exit levies 12,500 21,963
237,032 244,454

Other Income

Investment income 25,106 62,230
25,106 62,230
262,138 306,684

Expenditure

Accounting and Secretarial fees 8,160 5,700
Annual duties 2,759 1,000
Auditors' remuneration 25,900 -
Bank charges 814 621
Depreciation - Tangible assets 167,081 188,893
Insurance 13,910 12,645
Levies 120,000 120,000
Repairs and maintenance 19,231 -
Umbabat expenses 467,663 447,060
Umbabat recoveries (469,538) (451,417)

355,980 324,502
Loss for the year (93,842) (17,818)
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Ntsheli (Pty) Ltd

(Registration Number 2006/013262/07)
Financial Statements for the year ended 28 February 2026

Income Tax Computation

Figuresin R Add Back Deduct 2026 2025

Loss before tax (93,842) (17,818)
Computed loss for the year (93,842) (17,818)
Assessed loss brought forward (350,735) (332,917)
Taxable loss (444,577) (350,735)

Normal tax @ 27% - -

Total per income statement = g

Total per balance sheet - assets / (liabilities) - -
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