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The following Annual Financial Statements are available on the website:

B J B Share Block (Pty) Ltd

D L Hattingh (Pty) Ltd

Protea Wildtuin Vakansie-Oord (Pty) Ltd
R’Krantz Share Block (Pty) Ltd

Colmos (Pty) Ltd

Combined General Information

Country of Incorporation and Domicile South Africa
Nature of business and N’tsiri Nature Reserve is a private game reserve
Principal activities situated in Mpumalanga Province, which is operated as a share

block scheme for the sole benefit of its members.

Directors CL Green (Chairman)
MJ Smith
NW Birch
R Macgregor
PH Altenroxel
WM Tecklenburg

Registered Office N’tsiri Nature Reserve, Umbabat, Hoedspruit, 1380

Email: admin1@ntsiri.co.za

Postal address Postnet Suite 33, Private Bag X3008, Hoedspruit, 1380

Reserve N’tsiri Nature Reserve, Umbabat, Hoedspruit, 1380
Postnet Suite 33, Private Bag X3008, Hoedspruit, 1380

Email: admin1@ntsiri.co.za

Cellular phone: 063 660 7892
Telephone: 015793 3112

Website www.ntsiri.co.za

Auditors PBS Chartered Accountants Incorporated

17 Murray Street, Nelspruit, 1200
Telephone: 013 752 6280
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THE CHAIRMAN’S REPORT

The pastyear has been eventful. | set out below a summary of the notable projects and developments at Ntsiri during
the year.

The Umbabat warden, Wimpie Pretorius, and his wife Stacey have been active on various fronts, and we look forward
to Wimpie’s presentation at the AGM. He will report on the status of the Umbabat Management Authority which has
important implications for Ntsiri. He will also update us on security and poachingin the area.

The Umbabat is an integral part of the Greater Kruger and has been involved in various ongoing research projects
during the past year, including studies on wild dogs and ground hornbills. The elephant humbers are always a
concern. Tree protection initiatives have been partially successful and these measures need to be expanded.

The Ntsiri Environment Committee was unable to fully utilize the services of the new conservation employees as they
were required to assist with the extensive road repair works necessitated by the floods. The NEC has already
identified important conservation issues to tackle. The head of the committee, Peter Anderson, will be at the AGM to
answer any questions in this regard.

The new average speed control cameras have had an impact and hopefully this will result in less wear on the road
and fewer animal fatalities.

The January floods caused significant damage to roads, bridges and houses and soil erosion increased dramatically.
In January alone 748 mm of rain was recorded. This is the highest rainfall recorded for that month since records have
been kept, starting 44 years ago. Unfortunately, a large amount of silt was deposited into Ingwe Dam but there is still
enough water to attract hippos. The board is considering ways to remove the silt.

Sadly, we lost some long-standing members during the past year. Mike Vlok, Andy Miszewski, Peter Smelting and
David Royston passed away. Lizzy Mahumane, a member of staff who was dear to many of us, also passed away. Our
condolences go out to their families.

Elrine undertook the major exercise of checking, updating, and producing new share certificates. This has now been
completed, and copies will be available at the Ntsiri office. The original certificates will be kept with our auditors,
PBS. Elrine deserves a special mention for her persistence in this exercise.

Management has reported that members have been disposing of non-biodegradable waste in the organic pit. This is
causing significant difficulties for the recycling efforts.

The renovation to the pool lapa roof has been completed.

We mentioned at the last AGM that the board is considering creative ways of addressing concerns raised by members
who have succession issues and trying to balance this with the views of other members who have serious concerns
about retaining the exclusive ethos of Ntsiri. Proponents of the latter view claim that a change in usage rules is a
deviation from the founding principles of Ntsiri and over usage on the reserve not only affects the enjoyment of other
members but also impacts on sightings and increases pressure on resources and management. Some members
have proposed perhaps capping unit occupation for those members seeking greater user flexibility. The Board is
working on a specific proposal to possibly address these challenges. Once the board has completed the framework
of a possible solution, a proposal will be circulated to all members for comment. Based on the feedback received if
there appears to be some level of consensus a special meeting of members will be held to discuss any necessary
changes to the use agreement or adoption of any secondary use agreements.

Paul Altenroxel will report on his efforts to reduce the insurance premiums. Expensive insurance is of concern to all
of us. Paul has spent an enormous amount of time on discussions with our insurers, SATIB, and Property Valuators
before securing cover for the next year. We are grateful to him for taking on this onerous and difficult portfolio. One
of our members has informed the board that he has arranged personal cover over his unit by adding the cover to his
personalinsurance policy as a holiday home. He is refusing to join the bulk cover negotiated by the board. This has
serious consequences for members and a separate circular will be distributed to members dealing with this issue.

Mark Smith oversees communications with members and the Umbabat. He represents Ntsiri on the Umbabat board.
Mark is also the Ntsiri aesthetic policeman, ensuring we retain our unique bushveld character.
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Ross Macgregor is a quantity surveyor heading up our building committee. Together with Johann, he has been
responsible for changes to the building regulations and approvals for various building projects.

Wesley Tecklenburg is our finance director and he ensures that we adopt strict financial controls and policies. He
works closely with the auditors and Elrine on financial matters.

Neil Birch assists with general matters and legal documentation. His vast experience at Ntsiri is invaluable and
enables him to provide meaningful input for the various portfolios.

It is unlikely that members realize the full extent of the time that these directors spend on Ntsiri matters. Their
contributions are immense. A few members are critical of the directors and their approach to protecting and
conserving our investment in Ntsiri and its ethos. However, the dramatic increase in property values on our reserve
during the past few years is attributable in no small measure to the good governance of Ntsiri.

CONCLUSION

From a personal point of view, the directors have given me invaluable support. They have made themselves available
to work through ideas, problems, and reserve issues for many hours and at all hours.
| am really grateful for having such a great team on the board.

Kathleen and Etienne have settled into Ntsiri very well. They will be assisted shortly by Michelle Rossouw, who has
been employed following Yvonne’s departure to the Cape. Yvonne spent many years at Ntsiri, and we wish her well
with her new venture.

Johann and Elrine have yet again managed Ntsiri competently and efficiently during the past year. It is through their
tireless efforts that we are able to enjoy our visits to Ntsiri. | have no doubt that having to deal with so many queries
from members, seeing to members’ needs on an ongoing basis and managing a myriad of staff issues takes patience
and energy. | am sure that the members join me in acknowledging their respective contributions.

Clifford Green
Chairman

®, ®, ®, 3 0, 0,
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FINANCES - WESLEY TECKLENBURG

Income Statement

R R R
Total Revenue 370,175.00 211,920.00 158,255.00
Total Expenses -7,006,679.26 -7,580,659.00 573,979.74
Interest Received 211,653.00 222,000.00 -10,347.00
Net Expenses before Taxation -6,424,851.26 -7,146,739.00 721,887.74
Taxation -35,281.00 - -34,329.00
Net Expenses after Taxation -6,459,180.26 -7,146,739.00 687,558.74
Members Levies 6,635,148.00 6,635,148.00 -
Over/ (Under) Recovery for the Year 175,015.74 -511,591.00 687,558.74
* Includes Depreciation 402,742.00 368,352.00 34,390.00

The financial analysis in this report includes the BJB Group, Colmos, and R’Krantz combined. We have seen positive
results again in the current year, resulting in a positive cash flow at year-end. The current level of cash flow will be
utilized to fund both Preservation of Assets and strategic Capital Projects presented in the budget capex scheduled
for the 2026/2027 financial year.

These figures do not include audit adjustments for Leave Pay Provision of R 40 074 and Workmen’s Compensation
restatement of R120 344.97, both of which are favorable to Ntsiri.

Revenues
e ExitLevy
Actual R150301.00

This is an unbudgeted levy and represents 2.5% of the value of shareholdings sold during the year. Exit
Levies are ringfenced for Capital Projects.

e Building Contractor Levy
Actual R 51 570.00 - under budget by R5 430.00

e  Ntsiri Environmental Fund
Total Recoveries
Total Attributable Expenses

R 168 303.75 — over budget by R 13 383.00
R 245 028.00 —included in Total Expenses

Permanent Employees Dec 25 - Feb 26 46,597.06
Casual Wage Costs Jun 25 - Feb 206 96,966.93
Bush Clearing and Tree Netting 101,464.01

Services Levies (Included under Total Expenses)
This revenue and related expenses resulted in the service departments performing as follows over the past financial
year:

e Laundry and Cleaning
o Over recovery of R44 032.00 for the period

o  Workshop
o Underrecovery of R 73 738.00 for the period
o Costsof R36 752.00 to replace the storeroom roofing and paint the workshop are included in this
amount.
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e Shop
o Overrecovery of R9 353.00 for the period

Service Departments are managed to run at a breakeven with the user pay principle and in order for these services
not to be subsidized by the members levies. Service departments must also pay for their upkeep and improvements.

Expenditure
Expenses were very well managed over the period and resulted in the following savings:

o Employee Related Expenses - R135 000 under budget

o Motor Vehicles - R73 700 under budget

o Administration Expenses - R112 500 under budget (savings on Audit R 20’ and
Legal Fees R 54’)

o Conservation of Assets - R 226 500 under budget (savings on Electricity R 26°,

Legal Fees R 54’, Water Supply R 15’, Roads R 24’, Dams R 18’,
Generator Fuel R51’ and Equipment R 20’.)

Balance Sheet
= Cash
The composition of the cash on hand at the end of the financial year is as follows:

_ 3,591,715.00 3,787,135.00

Detailed Breakdown of Exclusions: 450,695.00 840,683.00
Members Building Deposits 213,500.00 109,500.00
Members Unit Sales Proceeds - -
Levies Paid in Advance 237,195.00 501,368.00
Umbabat Bed Night Levies - 229,815.00
N'tsiri Funds at Year End 3,141,020.00 2,946,452.00

N’tsiri continues to endeavor to maintain a buffer cash position of 5 to 6 times monthly levies.

= Accounts Receivable

Made up of:

o Members Accounts due on Reserve Invoices

Eskom Deposit
Insurance Prepayment
Staff Loans for Fridges
Insurance Claim Receivable
Workmen’s Compensation

o O O O O

Receivables are well managed by all members with no amounts of concern currently.

= Inventory

Petrol, Diesel and Paraffin 167,044.00 78,594.00
LP Gas 53,420.00 63,430.00
Shop 411,161.00 305,348.00
Workshop and Maintenance 30,858.00 34,822.00
TOTAL 662,483.00 482,194.00

Allinventory is well managed with controls and monthly stock counts. Write-offs are negligible.
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= Accounts Payable
The 2026 values include:

o Creditors R 300 489.00
o Accrued Liabilities R 105 000.00
o Provision for Leave R 163 900.00
o Members Building Deposits R213500.00
o Members Levies Received in Advance R237915.00

All current payables are settled within their terms, and Ntsiri’s liquidity allows for the payment of these debts

when they fall due.

= Taxation

Taxation has been provided forin terms of S10 (1) (e) of the Income Tax Act, as amended, and as it applies to

Share Block entities.

2025/2026 Capital Expenditure

Roof Canopy - Platform 150,000.00 103,700.91
Electricity cable from Homestead-to-Homestead Borehole 150,000.00 137,622.23
Build wall around Gate Accommodation 126,000.00 133,829.52
Upgrade Electric fence around Bush Cottage 110,000.00 -
Digital Radios / Repeater 20,000.00 =
Office Furniture 100,000.00 -

631,000.00 375,152.66

It is to be noted that included in the 2025/2026 AFS is the value spent on the Preservation of Assets of R 168 254,

details of this spend will be reflected in the Power Point presentation.

Budget - 2026/2027

The increase in Members’ levies for the forthcoming year has been limited to 5%, as communicated in the Circular to
members. The budget was prepared with current economic pressures in mind and the need to meet Members’
expectations at the Reserve. Although the current cash position is very positive, there are various capital projects
currently underway that will utilize the cash and maintain N’tsiri at its current standards. We are confident that the
cash levels should allow N’tsiri to maintain the levy cover of 5 to 6 months for 2026/2027, as the capex wish list is

managed going forward.

Due to the uncertainty, we have once again elected not to include any exit levy receipts in the budget as we believe
this is best accounted for on an ad hoc basis, even though in recent years there have been some ownership

movements.

R

R

R

Total Revenue 277,590.00 370,175.00 -92,585.00
Total Expenses -7,565,390.00 -7,006,679.26 -558,710.74
Interest Received 210,600.00 211,653.00 -1,053.00
Net Expenses before Taxation -7,077,200.00 -6,424,851.26 -652,348.74
Taxation - -34,329.00 34,329.00
Net Expenses after Taxation -7,077,200.00 -6,459,180.26 -618,019.74
Members Levies 6,966,960.00 6,635,148.00 331,812.00
Over/ (Under) Recovery for the Year -110,240.00 175,967.74 -286,207.74
* Includes Depreciation 396,025.00 402,742.00 -6,717.00
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The new budget shows an accounting under-recovery of R110k (after deducting depreciation of R396k), thisisin line
with the conservative approach adopted in previous periods. Proportionally expenses remain conservative with staff
annualincreases budgeted to increase at 5% for wages and 5% for salaries. Ntsheli continues to pay an arms-length
fee to N’tsiri for management services and direct costs.

Capital Expenditure Budget — 2026/2027

Solar for Middle House 50,000.00 42,118.51
Digital Radios / Repeater 43,000.00 43,061.88
Compressor (Workshop) 10,000.00 9,995.00
Fly/ Baboon Proof Screens Staff Village 125,000.00 -

228,000.00 95,175.39

Preservation of Assets Spend Budget - 2026/2027

Replace Chromadek Top Storerooms 4,263.57 Completed

Rebuild Toilet enclosure - Warthog Hide 12,000.00 -

Replace Flat Kitchen Countertops & Cupboards 25,400.00 - In Progress

Replace Office Kitchen Cupboard 3,000.00 2,539.27 In Progress

Rethatch Pool Lapa Roof 300,000.00 332,207.40 Completed
340,400.00 339,010.24

General Financial
As presented in the Financial Statements, the Reserve remains in a sound cash position due to a focus on financial
and expenditure controls. The continued upkeep of the assets protects Members’ investment in the Reserve.

A huge debt of gratitude must be extended to Johann and Elrine and the rest of the team for their ongoing effort in this
regard.

°, °, °, ®, ®, ®,
LEXE TR EXREXREXE TXZ
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INSURANCE PORTFOLIO - PAUL ALTENROXEL

The 2026/2027 insurance year has again required considerable attention from the Board, particularly given the
increasingly constrained insurance market for thatched properties situated in remote wildlife areas. The renewal
correspondence records that insurer appetite for thatch risks remains limited, with fewer insurers participating in
this market and increasingly stringent underwriting and risk-management requirements.

Against this background, the Board, together with our insurance broker SATIB, has continued to focus on ensuring
that the assets of the Share Block companies and the interests of members remain appropriately valued, adequately
insured and covered on commercially acceptable terms.

1.

2026 Asset Valuation

During 2026 the Board commissioned The Property Partnership to undertake a comprehensive replacement-
cost valuation of the buildings and improvements situated within Ntsiri.

The purpose of the exercise was not to establish market values, but rather to determine realistic Estimated
Replacement Costs (ERC) should buildings orimprovements have to be reinstated following an insured event.
The valuation work included both the individual shareholder Exclusive Use Units and the common
improvements and infrastructure belonging to the Share Block companies.

Based on the valuation schedules supplied:

e Shareholder Exclusive Use Units: approximately R382 012 500in building replacement values, together with
approximately R10 093 000 declared values for solar installations, given an aggregate assessed value of
approximately R392 105 500

e Common improvements and infrastructure: approximately R56 385 000, excluding solar installations.

e Common-area solar installations: approximately R647 352.

e The combined replacement-value portfolio represented by these schedules is therefore approximately
R449 137 852 (this does not include the escalation values, content for common property or specified items
— generators and stock

The Exclusive Use Unit valuations incorporate items such as main buildings, patios, decks, stores, carports,
fencing, solar equipment and other permanent improvements, where applicable. The common-property
valuation similarly includes the homestead and administration area, entrance staff accommodation, staff
village, Bush Cottage, hides and bomas, infrastructure and surrounding improvements.

These valuations are important because insurance must ultimately provide sufficient funding to restore an
insured building substantially to its present standard following a total loss. The renewal documentation
consequently emphasises the importance of maintaining adequate replacement values and provides for a
further 6% Day 365 escalation during the policy period.

For comparative purposes, the 2025/2026 policy reflected a base insured value of approximately R364.887
million for the shareholder units. On the basis of the 2026 valuation schedule, the member portfolio, including
declared solar equipment, has increased to approximately R392 105 500, an increase of approximately R27 218
500, or 8.1%.

Why Ntsiri Insures the Properties — Share Blocks Control Act

It is important that members understand that the Board's involvement in insurance is not merely an
administrative convenience.

Ntsiri operates through Share Block companies and the underlying immovable property is owned by those
companies. A shareholder's rights arise through the shares and the associated right of use of a particular portion
of that property.

Section 19 of the Share Blocks Control Act 59 of 1980 places a specific responsibility on the directors of a share
block company to ensure that the company's immovable property is insured against damage in accordance with
relevant resolutions adopted by members in general meetings. Importantly, where the company or a member
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suffers loss because of a failure to comply with this obligation, the directors responsible for that failure may be
jointly and severally liable for the resulting damage.

This is the principal reason why the Board maintains a centrally managed insurance portfolio covering both the
Share Block’s common property and the buildings forming members’ Exclusive Use Units. It enables the Board
to maintain consistency in replacement values, terms of cover, warranties and risk management across the
Reserve while protecting both the companies and their members from the consequences of uninsured or
materially underinsured property.

The policy itself recognises that exclusive use buildings are insured on a replacement-value basis, including the
demolishing, professional fees, building structure and permanent fixtures.

Claims Report - 2025/2026

The claims experience of the Reserve remains an important component of both our underwriting profile and our
ability to negotiate favourable renewal terms.

During the 2025/2026 insurance period, Ntsiri continued to manage all insurance incidents and claims centrally
through Management and SATIB. Claims were monitored not only in respect of settlement, but also for trends
that may affect future premiums, excesses or underwriting conditions.

The Board continues to encourage members to report potential insured events promptly and to ensure
compliance with the relevant policy warranties so that otherwise valid claims are not prejudiced.

Value

Detail of Claim Claimed Value Paid Out
30-Aug Staff Village electric fence (lions chased buffalo) 17,429.97 15,869.98
11-Sept  TLB damage - broken right back window 15,219.76 13,719.76
16-Jan Storm damage - boreholes 21,304.63 19,174.16
_ 20-Jan Storm damage to units 4, 49 & 63 Pending
13-May  Water damage to unit 61 21,961.55 Pending
_ 27-Jun Windscreen damage to Ford Ranger 2,500.00 2,500.00
21-Jul Animal damage to walkways, etc at unit 63 Pending

The annual renewal process commenced during May 2026 and included a review of the insurance market and
the structure of the Ntsiri portfolio. Notwithstanding the difficult thatch-insurance environment, SATIB secured
improved terms for the members' units while retaining the principal terms and scope of cover.

Shareholder Exclusive Use Units

The most significant change for the 2026/2027 period is the combination of higher replacement values with a
materially lower insurance rate.

The principal thatch rate applicable during 2025/2026 was 1.15%. For the renewal from 1 August 2026, SATIB
negotiated a rate of 0.963%, representing a reduction of approximately 16%.

This reductionis particularly significant because it has been achieved while the insured replacement values have
increased substantially following the 2026 professional valuation. The lower rate therefore helps to offset the
premium effect of the higher asset values.

Afurtherimportantimprovementis that each and every portion of amember's home constructed with a standard,
non-thatch roof is to be rated at 0.35% from Day 1, rather than being charged at the higher thatch rate. This
provides a more equitable premium allocation by recognising the materially different risk presented by standard
roof construction.
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In summary:
Principal thatch rate 1.150% 0.963%
Standard roof portions Previously limited separation rated on the 0.350% from Day 1
improved basis
Replacement values Approx. R364.887m base insured value Approx. R392,105m, incl.
assessed solar
Day 365 escalation 6% 6%

The 2026 renewal documentation confirms the 16% rate reduction and that the key policy terms, conditions and
cover provisions have otherwise been maintained.

Common Improvements and Assets

The common-property portfolio has likewise been comprehensively revalued and is now reflected at
approximately R56.625 million including the common solar installations.

The common property remains insured through Thatch Risk Acceptances (TRA). Unlike the shareholder unit
portfolio, TRA applied a 5% increase to the property-cover rate at renewal.

While this increase is regrettable, retaining appropriate cover for these assets is essential given that they include
critical operational, residential and infrastructure facilities used collectively by the Reserve.

Scope and Quality of Cover

The SATIB summary as at 1 August 2026 confirms that the member portfolio continues to provide broad building
cover. Thisincludes building structures and permanent fixtures, thatch roofs, declared compliant solar systems,
air-conditioning equipment, geysers, lightning, storm/wind/hail, flood, fire, explosion and wildlife damage.

The policy also provides, subject to its conditions and limits, cover for accidental glass breakage, professional
fees associated with reinstatement, public-authority requirements following an insured event and certain search
and rescue and fire-extinguisher costs refill costs following an incident

Members should remain particularly mindful that movable contents are not included in the building sum insured
and must be separately insured where required.

Compliance with policy warranties remains equally important. Fire blankets are required in kitchens, surge
protection is required for electronic equipment where prescribed, and solar installations must comply with the
applicable electrical and installation requirements. The Specific Conditions of cover document can be secured
from the Ntsiri Office.

SATIB24 Incident Management and Evacuation cover forms part of the Insurance programme, covering Ntsiri
Members up to R50,000 per incident max R75,000 for any multi person incident.

SATIB24 provides an emergency-response and incident-management escalation capability. The SATIB24 model
includes access to a 24/7 operations centre, clinically led medical support, medical monitoring, medical ground
evacuation coordination, stakeholder communication, post-incident counselling support.

Ntsheli Cover

During the year the Board reviewed the insurance arrangements relating to Ntsheli to ensure that the relevant
Directors & Officers liability insurance.

The only asset on the Ntsheli property is the borehole at Hardekool which is listed under the Ntsiri portfolio
(premium covered by the R10k monthly admin levy charged to Ntsheli from Ntsiri).

Conclusion

The 2026 renewal represents an encouraging outcome for Ntsiri.
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Despite a difficult insurance market for thatched and remote wildlife properties, the Board has succeeded in
obtaining a professionally determined replacement-value basis for the Reserve's assets, maintaining
comprehensive cover, and securing a reduction in the principal member-unit rate from 1.15% to 0.963%,
together with a favourable 0.35% rate for standard roof construction from Day 1.

The increased replacementvalues inevitably place some upward pressure on the absolute cost of insurance, but
these values are fundamental to protecting members against underinsurance and ensuring that, following a
catastrophic event, sufficient funds should be available to reinstate damaged property to an appropriate
standard.

The Board will continue working closely with Management, SATIB, insurers and members to maintain an
insurable risk profile, ensure compliance with policy warranties, manage claims responsibly and secure the best
sustainable insurance terms available to Ntsiri.

RS RS RS *, *, *,
* £ X4 * o0 * o0 * ¢ * *g¢ * *g¢ *
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ENVIRONMENTAL COMMITTEE — PETER ANDERSON

The 2026 season was characterised by exceptional rainfall and, unfortunately, flooding. Rainfall recorded during
January at Ntsiri was eight times the 30-year average, and three times that recorded during the 2012 floods. While
this caused considerable damage to roads, drainage structures and certain erosion-prone areas, the rainfall also
produced an exceptionally good recovery of the veld.

Following a detailed environmental inspection of the Reserve by conservation specialist Dave Wright on 28 May 2026,
the overall veld condition was considered to be the best observed during his involvement with Ntsiri.

Roads, Drainage and Erosion

Flood damage resulted in much of the Reserve's operational effort being directed towards road rehabilitation during
the year, with delays to work on alien plant control and tree netting.

The principal environmental concern is not simply the repair of damaged roads, but ensuring that roads do not
themselves become conduits for stormwater.

The Committee and the Board applaud the efforts of management and staff in repairing and re-engineering numerous
roads using properly positioned berms and mitre drains to disperse water before it acquires sufficient volume and
velocity to cause scouring. During the environmental inspection it was noted that soil and debris at the ends of some
drains was preventing them from functioning effectively.

Several specific areas affected by the floods were assessed. These included the Xinopi-nopi crossing, Pangolin Place,
Honey Badger Road, South River Drive, the Central Firebreak and the approaches to Hardekool. In appropriate
locations, additional drainage, road cambering, geotextiles, erosion-control structures and limited road realignment
have been recommended.

The extensive erosion at Honey Badger supports the proposed diversion of the road towards the northern end of the
Ingwe drainage line. This would reduce continued disturbance of the eroded area and allow rehabilitation to take
place. No EIA will be required for this rerouting.

A low-cost rehabilitation technique has also been proposed for areas of sheet erosion. This involves breaking the
hardened soil surface along the contour so that moisture, organic material and grass seed can accumulate and
encourage natural revegetation. Brush packing and contour furrows may similarly assist recovery in suitable areas.
The road bisecting the disused football field will be closed and the area allowed to rehabilitate naturally.

Vegetation and Verge Management

Numerous road verges were inspected where vigorous coppicing and woody regrowth demonstrated the difficulty of
maintaining artificially cleared verges treated with herbicide in the natural bushveld environment.

A significant proportion of treated plants were recovering, while effectiveness varied considerably according to
species, timing, season, moisture conditions, application method and the quality of supervision.

The Committee accepts the specialist recommendation that routine chemical treatment is not an appropriate
preferred method for road-verge clearing. The number of variables involved, together with the potential for collateral
damage and spray drift, make controlled pruning with hand tools or appropriate machinery a safer and generally more
manageable approach.

Where herbicide use is considered necessary for a specific habitat-management objective, it should be carefully
targeted and constantly supervised. Treatment is most effective when coppice regrowth is approximately 500 mm to
one meter high and actively growing. Taller vegetation increases chemical use and the potential for spray drift.

Special care is required near drainage lines and sensitive vegetation. Although the mammalian toxicity of Picloram
(the herbicide used) is low, it is highly toxic to aquatic invertebrates. The Committee's objective remains that
chemical intervention should be the exception rather than the default method of vegetation management.
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Protection of Significant Trees

Elephant impact on mature trees remains an important conservation concern. Ring-barking was observed on
Schotia, Tamboti, Knobthorn and other species during the environmental inspection. Protection of large mature trees
is also important in maintaining scarce nesting and roosting habitat for threatened and conservation-significant bird
species within the APNR, including White-backed, Lappet-faced, White-headed and Hooded Vultures, Southern
Ground-Hornbills and large eagles.

The existing tree-wrapping programme has demonstrated that relatively simple protection can materially improve the
survival prospects of important trees. Some trees protected approximately eighteen years ago remain standing,
notwithstanding the relatively light chicken-wire mesh originally used.

The Committee therefore supports the continued identification and protection of selected large and iconic trees,
particularly specimens which are sufficiently established not to be readily pushed over by elephants.

More durable fully galvanised 50 mm x 50 mm weld mesh is preferred for future installations. Protected trees should
also be individually humbered and their locations recorded so that their condition and the effectiveness of the
programme can be monitored over time.

Where ring-barking has already occurred, application of an appropriate tree seal as soon as possible after the
damage may also assist in protecting the exposed tree from secondary borer damage.

Dams, Watercourses and River Systems

The year's floods provided useful evidence of the importance of allowing natural drainage systems to function.

The changes previously made at Nyari Dam performed well. Rather than blocking the natural drainage line, the
revised arrangement allows water to move through the system while retaining moisture within the area. The
positioning of the associated small pan away from the principal flow channel has also worked well for wildlife and
game viewing.

By contrast, catchment dams constructed directly within watercourses can interfere with downstream flow,
sediment movement and biodiversity. Ingwe Dam illustrates some of these challenges. Although its two-spillway
arrangement performed well during the floods — with the emergency spillway possibly preventing failure of the dam
— substantial silt deposition has reduced its storage capacity and the damaged northern spillway will require
technically appropriate repair.

The Committee supports the use of modern gabion construction techniques where erosion structures are necessary.
Earlier gabions on Ntsiri have in some cases been undermined or proved inadequate. Fully galvanised welded mesh,
appropriate geotextile and improved construction techniques should provide a more durable solution.

Ndlopfu and Downstream Flood Risk

The January flood also renewed concern regarding the Ndlopfu dam and river system immediately upstream of Ntsiri.
A section of the riverbank associated with the dam was washed away during the flood event. The Committee's
concern extends beyond the damaged structure itself. Impounding water affects the natural river system, while the

failure or sudden breach of an impoundment can produce an additional concentrated discharge downstream.

A Ntsiri member who was present during the flood reported hearing and observing an additional volume of water
arriving downstream congruent with the timing of the breach.

The Committee has therefore recommended that Ntsiri formally engage with Ndlopfu before any reconstruction takes
place. Any proposed works should take account not only of the integrity of the dam or riverbank at Ndlopfu, but also
the potential effect on downstream flow, scouring, erosion and flooding affecting the river within Ndlopfu and Ntsiri.

Sediment Movement and Changing River Profiles

The floods have also resulted in substantial movement and deposition of sediment through the river systems.
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Large silt terraces were observed in the Tsiri River upstream of Platform Bend. These deposits are expected gradually
to migrate during subsequent seasonal floods and may ultimately result in significant alteration of the river-bed
profile.

Similar sediment movement is evident at causeways and, of particular concern, at Ingwe Dam, where the capacity
has been significantly reduced and the dam may dry up during the winter months.

Visual Impact of Infrastructure

The environmental inspection also considered the visual impact of certain solar panel installations associated with
water infrastructure.

Where reasonably practicable, the Committee supports screening or repositioning such infrastructure to reduce its
visibility and retain the natural visual character of the Reserve.

Fire Risk

The exceptional rainfall has resulted in substantial grass growth and a corresponding increase in the available fuel
load.

While this reflects the excellent veld condition experienced during the year, it may also increase the risk of a runaway
fire as the vegetation dries later in the season.

The Committee therefore recommends that Ntsiri maintain an appropriate fire-management and protection policy,
balancing the ecological role of natural fire in the system with the protection of people, infrastructure and sensitive
areas of the Reserve.

Members will be regularly reminded that fires used for braaiing should never be left unattended and must be properly
extinguished, doused and covered afterwards.

Looking Forward

The exceptionally good veld condition recorded during 2026 demonstrates the capacity of Ntsiri's natural systems to
recover when conditions are favorable. The challenge is to retain that environmental integrity through the inevitable
future dry cycles while improving the manner in which roads, watercourses, vegetation and infrastructure are
managed.

The Environmental Committee will continue to work with the Board, management and appropriate conservation
specialists to achieve this objective.
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BUILDING REPORT - ROSS MACGREGOR

The Building Portfolio has had various projects that it dealt with this year. The main one is the Wardens Cottage where
we are currently reviewing designs and costing for alterations to include an office. Focus has remained on
maintaining various facilities across Ntsiri — predominately roofing. The new build at #13 was completed this year and
we wish the Clarence family many happy years enjoying their new house at N’tsiri. In addition, #62 had a major
refurbishment and we hope the Oelofsen family are well settled into their improved home.

We have one new build in progress at Ntsiri, #17.

As expected, we have been very busy on the small alterations and general maintenance jobs on the Reserve. It is
wonderful to see Members maintaining their units and keeping them in good condition as per our minimum
maintenance standards.

This year we issued and addendum to the building regulations (Annexure RC) to deal with the option of metal roof
covering. The building regulations have also been updated to address this.

Please note that thatch roofs remain the default roof covering for Ntsiri and shingles and/or metal roofs are only
approved on request.

The first shingle roof conversion was done at unit #42.

Members are reminded that any planned alterations and/or maintenance to your units requires the N’tsiri building
forms to be completed by the Member and their contractor. This is to ensure that the Board and management are
aware of all works taking place on the Reserve and in turn being aware of and authorising access for all contractors
as well as making sure the correct insurances are in place. Itis important that management is aware of who is on the
Reserve in case of an emergency.

With regards to N’tsiri facilities new builds, maintenance and upgrades completed this year, please see below
projects:

New roof at Natural pan

New roof at pool lapa

Brick and stone cladding wall around gate rondavels built to replace split pole fence
Latte fence around water tanks replaced

Replaced storeroom metal roof sheets

Painted the workshop

O O O O O O
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RESERVE MATTERS - JOHANN MARAIS

The first rain for the 2025/26 season was recorded in September, with fairly good rainfall of 275mm recorded until
December. The rainfall in January was exceptional, with 748mm recorded. This was the wettest month by far since
the start of our records in 1982. The second highest rainfall in January (231.4mm) was recorded in 2012. Two other
notable months were February 2000 with 323mm, and February 2023 with 337.6mm.

The seasonal rainfall stands at 1309.1mm, which is not too far from 3 times our long term yearly average of 460mm.
Unfortunately, this resulted in very wet conditions and damaged a few units, water pipes, electrical cables and many
roads and crossings. It is amazing that certain sections of the Tsiri river and some of the streams on Ntsheli are still
flowing. From April to July, Ntsiri only received 39.5mm of rain, and although the bush is starting to dry, there are still
green patches and water in some of the pans. A large amount of sand was deposited in Ingwe Dam by the January
floods, but it still has plenty of water.

The coldest temperature for this winter season was 4.4°C in July 2026, and the maximum summer temperature was

42.4° in September 2025.
The graph below shows Ntsiri’s monthly rainfall since 1996.

Rainfall 1996 to 2026
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The automatic elephant gate at Homestead was improved with a bearing type hinge system, and the elephant “proof”
fence around homestead has remained 100% effective over the last year.

The wooden wall around the gate rondavels was replaced with a plastered cement wall with cladded pillars. Thisis a
significant visual improvement to the main gate area. Natural Pan hide was completely re-thatched, and some
additional maintenance work was done. The pool lapa roof is also being re-thatched.

The workshop was painted to match the other buildings at Homestead. The top storeroom’s rusted roof sheeting was
replaced, as well as the latte screens around the Homestead water tanks.

The project to trim road verges along Ntsiri’s roads was completed in September. The exceptionally high rainfall in
January, with good follow up rain in February meant that the roads remained saturated for a long time, which delayed
the repairs to the roads and crossings by a few months. It also took several months before we could finally complete
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the repairs to the water reticulation infrastructure. The repair work and grading of the roads have kept us busy for
most of this year, with more repairs to the water drainage humps and mitre drains currently underway. The repair to
the section of Northwest Passage between High Point and Ingwe Dam has worked well, with some repairs and
improvements planned. Overall, the roads held up quite well.

An additional eighty-three trees were netted. Elephants pushed thirteen previously netted trees over, and the netting
had to be removed. Ninety-two patches of Prickly Pears and Queen of the Night were treated, and we are mapping
plants as they are found for future treatment.

We were joined by a few new staff members this year, Jabu and Briel in the conservation team, Claudia in the
housekeeping department and Thabo in the workshop. Yvonne resigned and left Ntsiri at the end of April 2026.

The fire extinguishers received their annual service, and the bi-annual mosquito spraying was done as usual. All the
firebreaks around the houses were cleared, with additional clearing needed due to the excellent rainy season. The
process to relocate all solar panels away from thatch roofs was finalized this year, with all houses being compliant.

Our Building Regulations were reviewed and updated at the beginning of 2026 and are available on our website for
download.

From August 2025 to July 2026, Ntsiri’s occupation totaled 14 367 bed nights, slightly down from 14 926 bed nights
the previous year. April was once again the busiest month, closely followed by December. Only one half-share was
sold during this year. A total of twenty-seven houses had repairs and maintenance work done which includes one
rebuild that was completed, and two major renovations currently underway.
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BJB Share Block (Pty) Ltd and Subsidiaries

{Registration Mumber 1981/007823/07)

Consolidated and Separate Financial Statements for the year ended 28 February 2026

Statements of Financial Position

- inR . Group Group Company Company
guresin otes 2026 2025 2026 2025

Assets

Non-Current Assets

Property, plant and eguipment 3 2,382,510 2,369,045 2,300,530 2,287,065

Investment in subsidiaries 4 - - 334,331 334,331

Loan to related party 5 329,560 329,560 329,560 320,560

Loans to subsidiaries G - - 81,780 81,780
2,712,070 2,698,605 3,046,201 3,032,736

Current Assets

Inventories 7 662,483 432,194 662,483 482,194

Current tax asset 3,306 7,826 3,306 7,826

Trade and other receivahles 448 529 393,654 448 529 393,654

Cash and cash equivalents 3,591,715 3,787,135 3,591,715 3,787,135
4,706,033 4,670,809 4,706,033 4,670,809

Total Assets 7,418,103 7,369,414 7,752,234 7,703,545

Equity and Liabilities

Equity

Issued capital 10 665,860 665,860 665,860 665,860

Retained earnings 3,644 318 3,289,941 3,978,449 3,624,072
4,310,178 3,955,801 4,644,309 4,289,932

MNon-Current Liabilities

Loan from shareholders 11 1,560,000 1,560,000 1,560,000 1,560,000

Loan from related party 12 515,636 515,892 515,636 515,832
2,075,636 2,075,892 2,075,636 2,075,892

Current Liabilities

Trade and other payables 13 1,032,289 1,337,721 1,032,289 1,337,721

Total Equity and Liabilities 7,418,103 7,369,414 7,752,234 7,703,545
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BJB Share Block (Pty) Ltd and Subsidiaries

[Registration Number 1981/007823/07)

Consolidated and Separate Financial 5tatements for the year ended 28 February 2026

Detailed Income Statements

) . Grou Grouy Compan Compan
Figuresin R Note(s) 05 . DG, mmy
Gross Revenue
Monthby lewy 6,618,145 6,247 878 6,618 145 6,247 BT8
Building footprint lewy - 300,000 300,000
Building/contractor levy 51,570 57,067 L1570 57,087
Exit lewy 150,301 303,154 150,301 303,154
Mt=iri Environmental Fund 163,304 158,304 -

6,988,324 6,908 095 6,988 324 6,908 059
Other Income
Investment income 16 211,025 224 698 211,029 224 6938
Other income 15 {170,204) (67,103) {170,204} (67,103)
Zervice Lavies - Laundry & Cleaning Services 44 033 (88,801) 44 033 (88,501}
Service Levies - Shop 9,511 (36,250) 5,511 (38,250]
Service Levies - Workshop (including lsbour recovery) {73,854) (143,207) (73,824) (143,207]
20,475 (110483 20,475 (110,463)
7,008,739 6,797,636 7,008,795 6,797,636
Expenditure
A G.M and Board meetings 15,465 4,935 15,465 4535
Accounting and secretarial fees 336,746 331,441 336,746 341 441
Advertising 4,713 2,836 4,713 2836
Annual duty 12,521 3,755 12521 3,755
Auditors' remuneration 143,276 283 143,276 299
Bank charges 24,151 25,467 24151 25 467
Computer expenses 2,002 14931 2,002 14931
Conszervation of assets 17 1,554,373 1,552,290 1,554 373 1,552 230
Courier and postage 145 2,130 143 2,130
Cepreciation - Tangible assets 402,742 410,155 402,742 410,159
Employee cost 15 3,820,448 3,954,778 3,820,448 3,994 778
Motor vehicle expense 18 77,836 71,362 77,836 71,362
Printing and stationery 36,759 37,710 36,759 37,710
Professional fees 11,051 23,762 11,051 23,762
Repairs and maintenance - Building and infrastructure 30,560 4,580 30,560 4930
Shop and office equipment 3,044 8,261 3,044 8,261
Subscriptions and publications 65,354 61,852 65,394 61 852
Telephone and fax 48,354 46,130 48,354 46,130
Transport 15,772 3,305 19,772 3,305
Travel - local 59,781 6,389 59,781 6,389
6,619,141 6,616,782 6,619,141 6,616,782
Profit before tax 389,658 180,854 389,658 180,854
Taxation {35,281) (39,653) (35,281) {39,653)
Profit for the year 354,377 141,201 354,377 141,201
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BJB Share Block (Pty) Ltd and Subsidiaries

{Registration Number 1981/007823/07)
Consolidated and Separate Financial Statements for the year ended 28 February 2026

Statements of Cash Flows

- in R s Group Group Company Company
guresin ore 2026 2025 2026 2025
Cash flows from operating activities
Profit for the year 354,377 141,201 354,377 141,201
Adjustments for:
Income tax 35,281 39,653 35,281 39,653
Depreciation of property, plant and 402,742 410,159 402,742 410,159
equipment
Investment income (211,029) (224,698) (211,029) (224,698)
Operating cash flow before working capital
581,371 366,315 581,371 366,315
changes
Working capital changes
{Increase) / decrease in inventories (180,2839) 137,022 (180,289) 137,022
Increase) / decrease in trade and other
‘ . 1 (54,875) 5,552 [54,875) 5,552
receivables
{Decrease) [ increase in trade and other (305,439) 4 343 (305,439) 4,343
payables
Net cash flows from operations 40,768 513,232 40,768 513,232
Investment income 211,029 224 698 211,029 224 698
Income tax paid (30,761) (54,911) (30,761) (54,911)
Net cash flows from operating activities 221,036 683,019 221,036 683,019
Cash flows used in investing activities
Property, plant and equipment acquired 3 (416,205) {225,679) (416,203) (225,679)
Net cash flows used in investing activities (416,205) (225,676) (416,203) (225,676)
Cash flows used in financing activities
Loans repaid (251) (833) (253) (833)
Net cash flows used in financing activities (251) (833) (253) (833)
Net (decrease) f increase in cash and cash
. [195,420) 456,510 {195,420) 456,510
equivalents
Cash and cash ivalents at beginni fth
ashand cash squivalents at beginning ot the 3,787,135 3,330,625 3,787,135 3,330,625
year
Cash and cash equivalents at end of the year g 3,591,715 3,787,135 3,591,715 3,787,135
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BJB Share Block (Pty) Ltd and Subsidiaries

{Registration Number 1981/007823/07)
Consolidated and Separate Financial Statements for the year ended 28 February 2026

Statements of Comprehensive Income

- in R . Group Group Company Company
guresim ores 2026 2025 2026 2025

Revenue 14 6,988,324 6,908,009 6,988,324 65,908,099
Other income 15 (190,554 (335,161) (120,554) (335,161)
Operating costs (6,619,141 {6,616,782) (6,619,141) (6,6516,782)
Operating profit / (loss) 178,629 (43,844) 178,629 (43,844)
Finance income 16 211,029 224 698 211,029 224 698
Profit before tax 389,658 180,854 389,658 180,854
Tax expense (35,281) (32,653) (35,281) (39,653)
Profit for the year 354,377 141,201 354,377 141,201

Page23



N’tsiri Nature Reserve
Annualreport for the year ended 28 February 2026

Colmos (Pty) Ltd

{Registration Mumber 1979/007482/07)
Financial Statements for the year ended 28 February 2026

Statement of Comprehensive Income

Figuresin R Motes 2026 2025
Revenue 7 4,758 5,850
Operating costs (5,014) (1,277)
Operating (loss) / profit (256) 4,573
Finance income B 256 205
Profit before tax - 4,778
Tax expense - (1,290)
Profit for the year - 3,488
'

R'Krantz Share Block (Pty) Ltd

{Registration Mumber 1981/010237/07)

Financial Statements for the year ended 28 February 2026

Statement of Comprehensive Income

Figuresin R MNote 2026 2025
Revenue B 12,241 5,850
Operating costs (12,241) (2,400)
Operating profit - 3,450

- 3,450

Profit for the year
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