








ANNEXURE 5

INDEPENDENT REPORTING ACCOUNTANTS’ REPORT ON THE
PRO FORMA CONSOLIDATED INCOME STATEMENTS AND BALANCE
SHEETS FOR THE SIX MONTHS ENDED 31 AUGUST 2009 AND FOR
THE YEARS ENDED 28 FEBRUARY 2009, 29 FEBRUARY 2008 AND
28 FEBRUARY 2007
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Independent reporting accountants’ assurance report on the pro forma financial information of Wilderness
Holdings Limited
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Sources of information and work performed

Our procedures consisted primarily of comparing the unadjusted financial information with the source
documents, considering the pro forma adjustments in light of the accounting policies of WH, considering the
evidence supporting the pro forma adjustments and discussing the adjusted pro forma financial information
with the directors of the company in respect of the corporate actions that are the subject of this prospectus.

In arriving at our conclusion, we have relied upon financial information prepared by the directors of WH and
other information from various public, financial and industry sources.

While our work performed has involved an analysis of the historical published audited financial information
and other information provided to us, our assurance engagement does not constitute an audit or review of any
of the underlying financial information conducted in accordance with International Standards on Auditing or
International Standards on Review Engagements and, accordingly, we do not express an audit or review
opinion.

In a limited assurance engagement, the evidence-gathering procedures are more limited than for a reasonable

assurance engagement and therefore less assurance is obtained than in a reasonable assurance engagement.
We believe our evidence obtained is sufficient and appropriate to provide a basis for our conclusion,

Conclusion

Based on our examination of the evidence obtained, nothing has come to our attention, which causes us to
believe that, in terms of the section 8.17 and 8.30 of the JSE and respective BSE Listings Requirements:

] the pro forma financial information has not been properly compiled on the basis stated,

= such basis is inconsistent with the accounting policies of WH; and

] the adjustments are not appropriate for the purposes of the pro forma financial information as
disclosed.

Consent

We consent fo the inclusion of this report, which will form part of the circular, to be issued on or about
8 February 2010, in the form and context in which it will appear,

Lot 8 Joucke

Deloitte & Touche
Registered Auditors
Per: Mark Rayfield

Partner
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ANNEXURE 6

PRO FORMA CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
AND STATEMENT OF FINANCIAL POSITION BEFORE AND AFTER
THE LISTING AS AT 31 AUGUST 2009

Preparation of the pro forma consolidated statement of comprehensive income and statement of financial
position for the six months ended 31 August 2009 for the purpose of illustrating the financial effects of the
Listing on Wilderness Holdings is the responsibility of the Directors. This information has been prepared for
illustrative purpose only and because of its nature may not fairly present Wilderness Holding'’s financial position
and results of operations. The pro forma results have been prepared in accordance with the Group accounting
policies and underlying financial information used in its compilation is in compliance with International
Financial Reporting Standards.

The pro forma consolidated statement of comprehensive income and statement of financial position before the
Listing for the six months ended 31 August 2009 are reflected in Annexure 3. The effects of the Listing on
the pro forma consolidated statement of comprehensive income and statement of financial position after the
Listing at 31 August 2009 are reflected below.

Pro forma
Consolidated
Wilderness after the
Holdings WSIF Adjustments Notes Listing
P’000 P’000 P’000 P’000
Revenue 185645 478 329 (113 146) 1 550 828
Cost of sales (68 301) (356 119) 113 146 1 (311 274)
Gross profit 117 344 122 210 - 239 554
Other operating income 4 400 539 - 4 939
Operating expenses (72 275) (78 089) (18 969) 2 (164 709)
Foreign exchange profit/(loss) 4 345 (547) - (826)
Operating profit for period before items listed below 53 814 44 113 (18 969) 78 958
Depreciation (11 595) (11047) - (22 642)
Goodwill impairment (3 239) (297) - (3536)
Operating profit 38 980 32 769 (18 969) 52 780
Finance income 1216 - - 1216
Finance costs (3222) (1 381) - (4 603)
Unrealised foreign exchange gain on loans 31 647 - - 31647
Share of associate company profits 3180 789 - 3969
Profit before taxation 71801 32177 (18 969) 85 009
Taxation (9896) (11 825) - (21 721)
Profit for the period 61 905 20 352 (18 969) 63 288
Other comprehensive losses:
(17 581) (6 713) - (24 294)
Losses on property, plant and equipment revaluation | (23 441) (9 666) - (33 107)
Income tax relating to property,
plant and equipment revaluation 5 860 2 953 - 8 813
Total comprehensive income for period 44 324 13 639 (18 969) 38 994
Profit attributable to:
Owners of the Company 60 652 19 923 (18 969) 61 606
Non-controlling interest 1253 429 - 1682
61 905 20 352 (18 969) 63 288
Total comprehensive income attributable to:
Owners of the Company 43 071 13 210 (18 969) 37 312
Non-controlling interest 1253 429 - 1682
44 324 13 639 (18 969) 38994
Number of shares in issue 231 000 000
Earnings per share (thebe) 26.67
Headline earnings per share (thebe) 29.96

Notes:

1. Adjustments relate to the elimination of inter-company sales between Wilderness Holdings and WSIF.

2. The Listing is assumed to be effective on 1 September 2009.

3. The Group has incurred a significant non-recurring expense in the latter half of the year related to the repurchase of a
preference share conversion right from related parties. This expense amounted to P19.0 million and has been detailed
in section 37.1.
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No other adjustments arise as a result of the proposed transaction.

The source of the information and adjustments presented is the historical financial information for
Wilderness Holdings and WSIF as set out in Annexures 6 and 10 to this Prospectus.

Commentary on these results is provided in Part D of this Prospectus.

Pro forma Pro forma
Consolidated Consolidated
before the after the
Listing Adjustments Notes Listing
P’000 P’000 P’000
ASSETS
Non-current assets
Property, plant and equipment 337 287 - 337 287
Goodwill 37 831 - 37 831
Investment in associates 52 210 - 52 210
Loans to related parties 36 665 (23 482) 1,4 13 183
Deferred taxation 26 279 - 26 279
490 272 (23 482) 466 790
Current assets
Inventories 14 887 - 14 887
Trade and other receivables 122 035 (915) 3 121 120
Cash and cash equivalents 125 610 7 530 1,2,3 133 140
262 532 6 615 269 147
Total assets 752 804 (16 867) 735 937
EQUITY AND LIABILITIES
Equity
Stated capital 42 130 114 335 1,2,3 156 465
Shareholders’ loans 57 620 (57 620) 1 -
Foreign currency translation reserve (556) (241) 2 (797)
Common control reserve 25930 - 25930
Other non-distributable reserve 12 163 - 12 163
Retained earnings 139 256 (73 341) 2,4 65 915
276 543 (16 867) 259 676
Minority interest 1 330 - 1 330
277 873 (16 867) 261 006
Non-current liabilities
Borrowings 124 840 - 124 840
Other payables 3164 - 3164
Deferred taxation 20913 - 20913
148 917 - 148 917
Current liabilities
Borrowings 37 133 - 37 133
Trade payables 230 217 - 230 217
Accrued expenses and other payables 43 966 - 43 966
Tax liability 4 054 - 4 054
Bank overdraft 10 644 - 10 644
326 014 - 326 014
Total liabilities 474 931 - 474 931
Total equity and liabilities 752 804 (16 867) 735 937
Number of shares in issue 231 000 000
Net asset value per share (thebe) 112.41
Net tangible asset value per share (thebe) 96.04

Notes:

1. Shareholder loan recapitalisation, repayment and set-off as described in paragraph 43.2 of this Prospectus. Recapitalisation of P46 million,
cash settlement of P7.1 million and set-off of P4.5 million against NWH shareholder loan.

2. P114.3 million raised through the issue of up to 31 million shares at P4 each. Cash utilised as described in note 1 and also to purchase
the shares of WSIF at approximate net asset value at 31 August 2009, amounting to P96.8 million.

3. Transaction costs of P13.6 million set-off against stated capital.

4. The Group has incurred a significant non-recurring expense in the latter half of the year related to the repurchase of a preference share
conversion right from related parties. This expense amounted to R19 million and is detailed in section 37.1.
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ANNEXURE 7

INDEPENDENT REPORTING ACCOUNTANTS’ REPORT ON THE
PRO FORMA CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
AND STATEMENT OF FINANCIAL POSITION BEFORE AND AFTER

THE LISTING AS AT 31 AUGUST 2009
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Woodmead Sandton
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www. deloitte.com

29 January 2010

The Directors

Wilderness Holdings Limited
P O Box 5219

Rivonia

2128

Dear Sirs

INDEPENDENT REPORTING ACCOUNTANTS® ASSURANCE REPORT ON THE PRO FORMA
FINANCIAL INFORMATION OF WILDERNESS HOLDINGS LIMITED AFTER THE LISTING

We have performed our limited assurance engagement in respect of the pro forma financial information set
out in Annexure 6 to the prospectus dated on or about 8 February 2010 issued in connection with the
acquisition of Wilderness Safaris Investment and Finance (Proprietary) Limited (“WSIF”) by Wilderness
Holdings Limited (“WH"). The pro forma financial information has been prepared in accordance with the
requirements of the JSE Limited (*JSE™) and Botswana Security Exchange (“BSE™) Listings Requirements,
for illustrative purposes only, to provide information about how the corporate action might have affected the
reported historical f{inancial information presented, had the corporate action been undertaken at
31 August 2009 of the pro forma balance sheet being reported on.

Directors’ responsibility

The directors are responsible for the compilation, contents and presentation of the pro forma financial
information contained in the prospectus and for the financial information from which it has been prepared,
Their responsibility includes determining that: the pro forma financial information has been properly
compiled on the basis stated; the basis is consistent with the accounting policies of WI; and the pro forma
adjustments are appropriate for the purposes of the pro forma financial information disclosed in terms of the
JSE and BSE Listings Requirements.

Reporting accountants’ responsibility

Our responsibility is to express our limited assurance conclusion on the pro forma financial information
included in the prospectus to WH shareholders. We conducted our assurance engagement in accordance
with the International Standard on Assurance Engagements applicable to Assurance Engagements Other
Than Audits or Reviews of Historical Financial Information and the Guide on Pro Forma Financial
Information issued by SAICA. This standard requires us to obtain sufficient appropriate evidence on which
to base our conclusion.

We do not accept any responsibility for any reports previously given by us on any financial information used
in the compilation of the pro forma financial information, beyond that owed to those to whom those reports
were addressed by us at the dates of their issue.

National Executive: GG Gelink Chisf Executive AE Swiegers Chief Operating Officer GM Pinnock Audit

DL Kennedy Tax & Legal and Risk Advisory L Geeringh Consulting L Bam Corporate Finance CR Baukman Finance
1 Brown Clients & Markets NT Mtcba Chairman of the Board CR Qually Deputy Chairman of the Board

A full list of partners and directors is avallable on request

B-BBEE rating: Level 3 contributor/AA (certified by Empowerdex)

Member of Deloitte Touche Tohmatsu
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Sources of information and work performed

Our procedures consisted primarily of comparing the unadjusted financial information with the source
documents, considering the pro forma adjustments in light of the accounting policies of WH, considering the
evidence supporting the pro forma adjustments and discussing the adjusted pro forma financial informatior
with the directors of the company in respect of the corporate actions that are the subject of this prospectus.

In arriving at our conclusion, we have relied upon financial information prepared by the directors of WH an¢
other information from various public, financial and industry sources.

While our work performed has involved an analysis of the historical published audited financial informatior
and other information provided to us, our assurance engagement does not constitute an audit or review of any
of the underlying financial information conducted in accordance with International Standards on Auditing o
International Standards on Review Engagements and, accordingly, we do not express an audit or review
opinion.

In a limited assurance engagement, the evidence-gathering procedures are more limited than for a reasonable

assurance engagement and therefore less assurance is obtained than in a reasonable assurance engagement.
We believe our evidence obtained is sufficient and appropriate to provide a basis for our conclusion.

Conclusion

Based on our examination of the evidence obtained, nothing has come to our attention, which causes us tc
believe that, in terms of the section 8.17 and 8.30 of the JSE and the respective BSE Listings Requirements:

. the pro forma financial information has not been properly compiled on the basis stated;

. such basis is inconsistent with the accounting policies of the issuer; and

. the adjustments are not appropriate for the purposes of the pro forma financial information as
disclosed.

Consent

We consent to the inclusion of this report, which will form part of the circular, to be issued on or about
& February 2010, in the form and context in which it will appear.

Dbt o Youde
Deloitte & Touche
Registered Auditors
Per: Mark Rayfield
Partner
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ANNEXURE 8

WILDERNESS HOLDINGS HISTORICAL FINANCIAL INFORMATION

FOR THE SIX MONTHS ENDED 31 AUGUST 2009

Preparation of the historical financial information for Wilderness Holdings for the six months ended
31 August 2009 is the responsibility of the Directors of Wilderness Holdings and should be read in conjunction

with the independant reporting accountants’ report thereon, reproduced in Annexure 9.

WILDERNESS HOLDINGS (PROPRIETARY) LIMITED
CONDENSED GROUP STATEMENTS OF COMPREHENSIVE INCOME

Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
P’000 P’000
Revenue 185 645 337 895
Cost of sales (68 301) (115 097)
Gross profit 117 344 222 798
Other operating income 4 400 3126
Operating expenses (72 275) (139 563)
Realised foreign exchange loss (279) (4 682)
Unrealised foreign exchange gain/(loss) 4 624 (2 386)
Operating profit for period before items listed below 53 814 79 293
Depreciation and amortisation (11 595) (32 144)
Operating profit 42 219 47 149
Net finance costs (2 006) (6 434)
Unrealised foreign exchange gain/(loss) on loans 31 647 (31 724)
Goodwill impairment (3239) (200)
Share of associate company profit/(loss) 3180 (1 441)
Profit before taxation 71 801 7 350
Taxation (9 896) (11 587)
PROFIT/(LOSS) FOR THE PERIOD 61 905 (4 237)
Other comprehensive (loss)/income (17 581) 6 190
(Loss)/Gain on property, plant and equipment revaluation (23 441) 12 050
Income tax relating to property, plant and equipment
revaluation 5 860 (5 860)
TOTAL COMPREHENSIVE INCOME FOR PERIOD 44 324 1953
Profit/(Loss) attributable to:
Owners of the Company 60 652 (21 917)
Non-controlling interest 1253 (2 320)
61 905 (4 237)
Total comprehensive income attributable to:
Owners of the Company 43 071 4273
Non-controlling interest 1253 (2 320)
44 324 1953
Number of ordinary shares in issue 300 000 300 000
Basic and diluted earnings/(loss) per share (Pula) 202.17 (6.39)
Basic and diluted headline earnings/(loss) per share (Pula) 229.90 (1.05)
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED
CONDENSED GROUP STATEMENTS OF FINANCIAL POSITION

Reviewed Audited
as at as at
31 August 28 February
2009 2009
P’000 P’000
ASSETS
Non-current assets 312 930 355 252
Property, plant and equipment 196 902 234 748
Goodwill 28614 32271
Investment and loans in associates 41 460 42 604
Loans to related parties 35 216 34 985
Deferred taxation 10 738 10 644
Current assets 95 591 80 522
Inventories 10 849 10 195
Receivables and prepayments 54 709 45 518
Current tax receivable 172 1457
Bank balances and cash 29 861 23 352
Total assets 408 521 435774
EQUITY AND LIABILITIES
Equity attributable to owners of the Company 183 120 154 383
Ordinary shares 3 3
Revaluation reserves - 17 581
Foreign currency translation reserves (1 955) 12 379
Common control reserve 25930 25930
Shareholders’ loans 57 620 55 435
Other non-distributable reserves 12 020 10 388
Retained earnings 89 502 32 667
Non-controlling interest 3313 2 060
Total equity 186 433 156 443
Non-current liabilities 114 297 158 192
Borrowings - interest bearing 106 830 147 302
Deferred taxation 7 467 10 890
Current liabilities 107 791 121 139
Trade and other payables 68 256 65 404
Current portion of borrowings 30 868 34716
Current tax liabilities - 4814
Bank overdrafts 8 667 16 205
Total liabilities 222 088 279 331
Total equity and liabilities 408 521 435774
Net asset value per share (Pula) 610.41 514.61
Net tangible asset value per share (Pula) 515.02 407.04
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED
CONDENSED GROUP CASH FLOW STATEMENTS

Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
P’000 P’000
Cash flow from operating activities:
Profit before depreciation, amortisation,
goodwill impairment, interest and tax 53 814 79 293
Adjustment for non-cash items 2 698 3851
Profit before depreciation, amortisation,
goodwill impairment, interest and tax after
adjustment for non-cash items 56 512 75 442
Changes in working capital (2 015) (29 822)
Net finance costs (3 889) (6 434)
Taxation paid (11 056) (12 271)
Net cash generated from/(used in) operating activities 39 552 26 915
Net cash used in investing activities (6 475) (57 734)
Net cash (used in)/generated from financing activities (19 030) 52 289
Net increase in cash and cash equivalents 14 047 21 470
At beginning of period 7147 (14 323)
Cash and cash equivalents at end of period 21194 7 147
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FOR THE PERIOD ENDED 31 AUGUST 2009

1.

82

Basis of preparation

This interim report does not comply with International Accounting Standard 34: Interim Financial
Reporting, the results for the period ended 31 August 2008 have not been presented and, accordingly, the
disclosure requirements of the JSE Limited and Botswana Stock Exchange Listings have not been met.

The interim report has been prepared using accounting policies that comply with International Financial
Reporting Standards. The accounting policies are consistent with those applied in the financial statements
for the year ended 28 February 2009, except for the changes described in note 2.

New accounting policies adopted

IFRS 8 - Operating Segments (effective for annual periods beginning on or after 1 January 2009)

IFRS 8 requires operating segments to be identified on the basis of internal reports about operations
of the Group that are regularly reviewed by the chief operating decision maker in order to allocate
resources to the segment and to assess its performance. The adoption of IFRS 8 did not have any impact
on the financial results of the Group.

IAS 1 - (revised 2007) Presentation of Financial Statements (effective for annual periods beginning
on or after 1 January 2009)

The revised Standard has introduced a number of terminology changes (including revised titles for
the condensed financial statements) and has resulted in a number of changes in presentation and
disclosure. However, the revised Standard has had no impact on the reported results or financial position
of the Group.

Improvements to IFRS

The Group adopted all the amendments to accounting standards and interpretations arising from
the Annual Improvements to IFRSs published in May 2008 and April 2009. None of these amendments
had any impact on the financial results of the Group.

Seasonality of operations

Traditionally the Group earns between 55% and 65% of its revenue in the first six months of the year.
The seasonality is attributed in part to the holiday season in our American and European markets
together with the attraction of the annual water floods in the Okavango Delta area in Botswana.

Unusual items

Included in operating expenses in the six-month period ended 31 August 2009 is an impairment loss
amounting to P6.8 million relating to the revaluation of aircraft.

The goodwill impairment relates to the difference between the discounted future cash flows in the
Zambian operation and the carrying amount of the investment. Zambia is an infancy business and
as in any ‘start-up’ future losses should be expected until a market and a brand have been developed
and recognised. As a result the Zambian operation is expected to turn to cash profit in 2012, the impact
thereof is that the losses to 2012 have a greater weighting on the cash flows when discounted back
to present value resulting in a lower carrying amount.

The unrealised foreign exchange gain of P31.6 million has been recognised as a result of the restatement
of the Group’s USD-denominated loans amounting to USD19.6 million at 31 August 2009 (2008:
USD20.3 million). Translation of these loans into Pula for financial reporting purposes results in an
unrealised foreign gain or loss, depending on the USD to Pula exchange rate on the date of reporting. The
loans are serviced and repaid in USD from USD revenue received by the Group from foreign customers.
There is thus a natural currency hedge on the loan.
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FOR THE PERIOD ENDED 31 AUGUST 2009

Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
P’000 P’000
Reconciliation between profit attributable
to owners of the Company and headline earnings
Profit/(Loss) attributable to owners of the Company 60 652 (1917)
Adjustments
Impairments 10 072 200
(Profit)/Loss on disposal of property, plant and equipment (45) 1727
Tax effect of adjustments (1 708) (325)
Headline earnings/(losses) 68 971 (315)
Borrowings - interest bearing
Non-current
Finance lease liabilities 43 905 58 141
Other - 3437
The Industrial Development Corporation
of South Africa Limited 93 793 120 440
Less: Current portion of long-term liabilities (30 868) (34 716)
106 830 147 302
Repayable within two years 30 217 38 344
Repayable within three years 25 986 32711
Repayable within four years 21 266 28 026
Repayable within five years 16 775 21 158
Repayable after five years 12 586 27 063
106 830 147 302
Current
Current portion of long-term liabilities 30 868 34716
30 868 34716

The carrying value of liabilities approximates their fair value.

Finance lease liabilities consist of:

— Stanbic Bank of Botswana USD denominated facility of USD12.1 million of which USD5.8 million

has been utilised bearing interest at 3 months’ USD Libor +1.6%, repayable in equal monthly
instalments of P1.1 million (2008: P0.8 million). The final instalment is payable in September 2013.
The loans are secured by aircraft having a book value of P68.9 million (2008: P74.6 million).

First National Bank of Botswana, amounting to P8.3 million (2008: P11.1 million), bearing interest
at 3 months’ USD Libor +2%, repayable in equal monthly instalments of P0.4 million
(2008: P0.3 million). The final instalment is payable in May 2012. The loans are secured by aircraft
having a book value of P18.7 million (2008: P19.3 million).
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FOR THE PERIOD ENDED 31 AUGUST 2009

7.

10.

86

Borrowings - interest bearing (continued)

Loan facility amounting to USD28.5 million was granted to the Group by The Industrial Development
Corporation of South Africa Limited for the expansion, upgrade and refurbishment of tourism
infrastructure in Botswana, Zambia, Tanzania and Seychelles. The facility has a final drawdown
date of 25 October 2012 and attracts interest at 2% above 6 months’ USD Libor and is repayable
over a nine-year period. Guarantors to the loan include Sefofane (Pty) Ltd, Okavango Wilderness Safaris
(Pty) Ltd, Wilderness Tours Limited and Wilderness Safaris Limited. The Botswana guarantors entered
into a deed of hypothecation/mortgage over unencumbered moveable and immovable assets and each
guarantor pledged its shares and cession of loan accounts in each of their subsidiaries, where applicable.
The amount due is repayable in semi-annual instalments of USD1.2 million (2008: USD1.2 million).

Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
P’000 P’000
Commitments
Capital
Authorised by directors and contracted for - 100
Not yet contracted for but authorised by directors 7 500 3 000
7 500 3100
It is intended to finance capital expenditure from
working capital generated and existing borrowing
facilities.
Operating leases
Minimum lease payments due
— within one year 4 887 4 540
- in second to fifth year inclusive 13 351 14 255
— after fifth year 1621 3242
19 859 22 037

Material events subsequent to 31 August 2009

Subsequent to the year end, the directors have approved a restructure of the group, which includes the
proposed acquisition of Wilderness Safaris Investment and Finance (Pty) Limited, an associated company
registered in South Africa, for the purpose of a proposed listing of Wilderness Holdings Limited on the
Botswana Stock Exchange and a secondary listing on the JSE Limited.

In addition, the shareholders of Wilderness Holdings (Proprietary) Limited ratified an agreement between
New Wilderness Holdings (Proprietary) Limited (“NWH”) and the company which grants NWH the right
to subscribe for convertible preference shares in the company upon the happening of specified events
on or after 1 March 2005. The agreement also allows NWH to dispose of this right to the company
for a specified price of P18 969 000 prior to it subscribing for the convertible preference shares.
The shareholders simultaneously approved an agreement whereby these rights were repurchased from
NWH for an amount of P18 969 000. The purchase consideration of P18 969 000 will be set-off against
the loan owing from NWH to the company. These agreements have been accounted for at the date
on which shareholder approval was received on the basis that the agreements were not enforceable prior
to this date.

There have been no other facts or circumstances of a material nature that have occurred between
the accounting date and the date of this report that would result in additional disclosure or an adjustment
to these condensed financial statements.

Income tax

The effective tax rate of 14% (2008: 17%) is below the standard rate of normal tax of 25% mainly due to
utilisation of taxation losses arising from prior years for which deferred tax assets were not recognised.
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11.

12.

Results

Despite the difficult economic conditions revenue has remained flat compared to the 6 months ended
31 August 2008. Some relief was provided by the depreciation of the Pula against the US Dollar as the
currency was 11% weaker over the corresponding period.

Gross margins improved from 61% to 63% mainly as a result of a change in product mix and a stronger
US Dollar.

Prior year other operating income include profit on disposal of subsidiary companies amounting to
P8.1 million.

Operating expenses, before impairment loss on aircraft, have increased by 2% over the corresponding
period as a result of stringent cost cutting implemented at the beginning of the financial year, beating
annual core CPI of 7%.

Contingent liabilities
There were no material changes in contingent liabilities since the end of the last annual reporting period.
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D I i
e o I tte Private Bag X6 Deloitte & Touche

Galla Manor 2052 Registered Auditors

South Africa Audit - Johannesburg
Buildings 1 and 2
Deloitte Place

The Woodlands
Woadlands Drive
Woodmead Sandton
Docex 10 Johannesburg

29 January 2010 Tel: +27 (0)11 806 5000
Fax: 427 (0311 806 5111

- . waww.deloitte.com

I'he Directors

Wilderness Holdings Limited
P O Box 5219

Rivonia

2128

Dear Sirs

REPORT OF THE INDEPENDENT REPORTING ACCOUNTANTS ON THE HISTORICAL
FINANCIAL INFORMATION OF WILDERNESS HOLDINGS

INTRODUCTION

At your request and for the purposes of the prospectus to Wilderness Holdings Limited (“Wilderness
Holdings™) shareholders, to be dated on or about 8 February 2010, we present our report on the historical
financial information of Wilderness Holdings, as set out in Annexure 8 to the prospectus and the 2009
audited results presented in Annexure 10, in compliance with the Listings Requirements of the ISE Limited
(“JSE™).

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards for the year ended 28 February 2009 and in
accordance with International Accounting Standards applicable to Interim Financial Reporting (“IAS 34™).
This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of financial statements that are free from material misstatement, whether
due fo fraud or error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

REPORTING ACCOUNTANTS’ RESPONSIBILITY

Our responsibility is to express an opinion on the historical financial information included as Annexure 8 to
the prospectus and the 20109 results presented in Annexure 10.

SCOPE

We have audited the financial information of Wilderness Holdings for the year ended 28 February 2009 and
we have reviewed the financial information for the six-month period ended 31 August 2009.

National Executive: GG Gefink Chief Executive AE Swiegers Chief Operating Officer GM Pinnock Audit

DL Kennedy Tax & Legal and Risk Advisory L Geeringh Consulting L Bam Corporate Finance CR Beukman Finance
T! Brown Clients & Markets NT Mtoba Chairman of the Board CR Qually Deputy Chairman of the 3sand

A full fist of partners and directars is available on request

B-BBEE rating: Level 3 contributor/AA (certified by Empowerdex)

Member of Deloltte Touche Tohmatsu
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Page 2

BASIS OF OPINIONS
Audit opinion

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements 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 entity’s internal
control.  An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluatmg the overall presentatlon
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinton.

Review opinion

We conducted our review for the six-month period ended 31 August 2009 in accordance with the
International Standard on Review Engagements 2410 Review of Financial Information Performed by the
Independent Auditor of the Entity. A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

OPINIONS
Andit opinion

With the exception of the reporting of the segmental information as required by the JSE Listings
Requirements which has not been presented as required, in our opinion, the historical financial information
of Wilderness Holdings for the year ended 28 February 2009 fairly presents, in all material respects, the
financial position at that date, and the results of the operations and cash flows for the year ended in
accordance with International Financial Reporting Standards and the JSE Listings Requirements.

Basis for qualified review opinion
As disclosed in the basis of preparation (commentary note 1), the comparative financial information for the

period ended 31 August 2008 has not been presented in accordance with IAS 34 and, accordingly, the JSE
Listings Requirements have not been met.
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OPINION {continued)

Qualified review opinion

Based on our review, except for the effect on the financial statements of the matter described in the basis for
qualified review opinion paragraph, nothing has come to our attention that causes us to believe that the

historical financial information of Wilderness Holdings for the six-month period ended 31 August 2009, is
not fairly presented, in all material respects, in accordance with IAS 34 and the JSE Listings Requirements,

CONSENT

We consent to the inclusion of this report, which will form part of the circular to shareholders of Wilderness
Holdings, to be issued on or about § February 2010, in the form and context in which it appears.

Yours faithfully

Loty 8 Sreicke,
Deloitte & Touche
Registered Auditors
Per: Mark Raytield
Partner
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ANNEXURE 10

WILDERNESS HOLDINGS HISTORICAL FINANCIAL INFORMATION
FOR THE YEARS ENDED 28 FEBRUARY 2009, 29 FEBRUARY 2008 AND
28 FEBRUARY 2007

Preparation of the historical financial information for Wilderness Holdings is for the years ended 28 February
2009, 29 February 2008 and 28 February 2007 the responsibility of the Directors of Wilderness Holdings.

WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES

INCOME STATEMENTS

FOR THE YEARS ENDED 28 FEBRUARY 2009, 29 FEBRUARY 2008 AND 28 FEBRUARY 2007

Audited Reviewed Reviewed
Notes 2009 2008 2007
P’000 P’000 P’000
Revenue 2 337 895 256 946 211 391
Cost of sales (115 097) (84 615) (87 233)
Gross profit 222 798 172 331 124 158
Other operating income 3126 1104 6 805
Operating expenses (178 775) (129 974) (103 345)
Operating profit 3 47 149 43 461 27 618
Finance income 4 3377 3503 907
Finance costs 4 (41 535) (7 944) (6 076)
Share of associate company post-tax (loss)/profit 10 (1 441) 6 582 2 064
Goodwill impairment (200) (343) -
Profit before taxation 7 350 45 259 24 513
Taxation 5 (11 587) (11 108) (5 265)
(Loss)/Profit for the year from continuing operations (4 237) 34 151 19 248
Income from discontinued operations 11 - 113 1416
(Loss)/Profit for the year (4 237) 34 264 20 664
Attributable to:
Equity holders of the company (2917) 31521 18 290
Minorities (2 320) 2743 2 374
(Loss)/Profit for the year (4 237) 34 264 20 664
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS

AT 28 FEBRUARY 2009, 29 FEBRUARY 2008 AND 28 FEBRUARY 2007

Audited Reviewed Reviewed
Notes 2009 2008 2007
P’000 P’000 P’000
ASSETS
Non-current assets
Property, plant and equipment 6 234 748 202 462 145 014
Goodwill 9 32271 33 398 33401
Investment in associates 10 42 604 33214 32512
Loans to related parties 7.1 34 985 30 788 17 627
Available for sale financial asset 7.2 - - 7 952
Deferred taxation 19 10 644 10 066 4 376
355 252 309 928 240 882
Current assets
Inventories 12 10 195 8 624 8 146
Trade and other receivables 13 45518 51 668 63 978
Tax receivable 1457 1528 778
Cash and cash equivalents 14 23 352 10 104 14 317
80 522 71924 87 219
Assets of disposal group classified as held for sale 11 - 27 136 -
Total assets 435 774 408 988 328 101
EQUITY AND LIABILITIES
Equity
Stated capital 15 3 3 3
Revaluation reserve 17 581 11 391 4 318
Foreign currency translation reserve 12 379 9 167 11 192
Common control reserve 25 930 25 930 25 930
Other non-distributable reserve 10 388 6 372 4 446
Retained earnings 32 667 40 753 16 332
Shareholders’ loans 16 55 435 50 057 44 883
154 383 143 673 107 104
Minority interest 2 060 6 959 6 794
Total equity 156 443 150 632 113 898
Non-current liabilities
Borrowings 17 147 302 36 057 7 057
Deferred taxation 19 10 890 11 036 5098
158 192 47 093 12 155
Current liabilities
Borrowings 17 34716 70 168 69 673
Trade and other payables 20 65 404 97 891 115 246
Tax liability 4 814 794 2422
Bank overdraft 14, 18 16 205 27 049 14 707
121 139 195 902 202 048
Liabilities of disposal group classified
as held for sale 11 - 15 361 -
Total liabilities 279 331 258 356 214 203
Total equity and liabilities 435774 408 988 328 101
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
CASH FLOW STATEMENTS
FOR THE YEARS ENDED 28 FEBRUARY 2009, 29 FEBRUARY 2008 AND 28 FEBRUARY 2007

Audited Reviewed Reviewed
Notes 2009 2008 2007
P’000 P’000 P’000
Operating activities
Cash generated from operations 21 45 620 80 350 68 287
Finance income 3377 3503 907
Finance costs (9 811) (7 944) (6 076)
Taxation paid 22 (12 271) (14 650) (8 706)
Net cash generated from operating activities 26 915 61 259 54 412
Investing activities
Purchase of subsidiaries and minority interests
in subsidiaries 9 (200) (731) (30 301)
Investment in associate - - (1 146)
Property, plant and equipment:
— additions 6 (71 030) (84 146) (42 636)
— disposals 7 538 4110 4 016
Proceeds from available for sale investments 7 308 - -
Movement in long term loans receivable (1 350) (1 201) 3344
Net cash used in investing activities (57 734) (81 968) (66 723)
Financing activities
Net proceeds from short and long-term borrowings 101 705 19 275 10778
Repayment of shareholders’ loans - (10 780) -
Repayment of related party loans (47 328) - -
Minorities share of dividends (2 088) (1719) (588)
Net cash generated from financing activities 52 289 6776 10 190
Net increase/(decrease) in cash and cash equivalents 21 470 (13 933) (2121)
Reconciliation of cash and cash equivalents
At beginning of the year (14 323) (390) 1731
Increase/(Decrease) during the year 21 470 (13 933) (2 121)
Cash and cash equivalents at end of year 14 7 147 (14 323) (390)
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION
FOR THE YEARS ENDED 28 FEBRUARY 2009, 29 FEBRUARY 2008 AND 28 FEBRUARY 2007

1. ACCOUNTING POLICIES

Basis of preparation

The Group financial information has been prepared in accordance with International Financial
Reporting Standards (IFRS). It has been prepared on the historical cost basis, as modified by the revaluation
of available for sale financial assets and aircraft.

Significant details of the Group’s accounting policies are set out below which are consistent with
those applied in the 2008 and 2007 year except for the early adoption of the amendments to IAS 27:
Consolidated and Separate Financial Statements. The early adoption resulted in the attribution of losses
to non-controlling interests of Group companies detailed in note 28. This requirement has only been
applied prospectively. In terms of the requirements of IAS 27 (revised), the Group is also required to early
adopt IFRS 3: Business Combinations. The early adoption of IFRS 3 (revised) did not have any impact
on the Group during the 2009 financial year since adoption.

In the preparation of this financial information, subsequent events disclosure has not been included
for each year presented but only for subsequent events occurring after 28 February 2009. In addition,
segment disclosure has not been included based on a formal ruling obtained from the JSE Limited.

Due to the information being presented in a three-year columnar format, certain information required
for comparative disclosure purposes in the earlier periods was not readily available. These instances have
been specifically identified and noted in the financial information. Management is of the view that the
omission of this information does not impact on the fair presentation of the financial information.

In the current year, the Group has adopted all the new and revised standards and interpretations
of the International Accounting Standards Board (the 1ASB) and the International Financial Reporting
Interpretations Committee (IFRIC) of the IASB that are relevant to its operations and effective for the
annual reporting period beginning on 1 March 2008. The adoption of these standards has not resulted
in changes to the Group accounting policies.

These standards include:

e Amendment to IAS 39: Financial Instruments: Recognition and Measurement and IFRS 7 Financial
Instruments: Disclosures — Reclassification of Financial Assets

e IFRIC 12: Service Concession Arrangements

e IFRIC 14 - IAS 19: The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their
Interaction.

The accounting policies have been consistently applied by Group entities.

Standards, amendments and interpretations issued and not yet adopted

New interpretations and standards not yet adopted

Certain new accounting standards, interpretations and amendments to existing standards have been

published that are mandatory for the Group’s accounting periods beginning on or after 1 March 2009 but

which the Group has not early adopted. These are as follows:

e IFRS 1: First-time Adoption of International Financial Reporting Standards — Amendment relating
to the cost of an investment on first-time adoption (effective from 1 January 2009)

e IFRS 2: Share-based Payments — Amendment relating to vesting conditions and cancellations (effective
from 1 January 2009)
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NOTES TO THE FINANCIAL INFORMATION (continued)

96

ACCOUNTING POLICIES (continued)

Standards, amendments and interpretations issued and not yet adopted (continued)

IFRS 5, Non-current Assets Held for Sale and Discontinued Operations — Amendments resulting from
May 2009 Annual Improvements to IFRSs (effective from 1 July 2009)

IFRS 7, Financial Instruments: Disclosure — Amendment improving disclosures about Financial
Instruments (effective 1 January 2009)

IFRS 8, Operating Segments (effective from 1 January 2009)

IFRS 9, Financial Instruments (effective from 1 January 2013)

IAS 1, Presentation of Financial Statements — Comprehensive revision including requiring a statement
of comprehensive income (effective 1 January 2009)

IAS 1, Presentation of Financial Statements — Amendments resulting from May 2009 Annual
Improvements to IFRSs (effective from 1 January 2009)

IAS 16, Property, Plant and Equipment — Amendments resulting from May 2009 Annual Improvements
to IFRSs (effective 1 January 2009)

IAS 19, Employee Benefits - Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

IAS 20, Government Grants and Disclosure of Government Assistance — Amendments resulting from
May 2009 Annual Improvements to IFRSs (effective from 1 January 2009)

IAS 23, Borrowing Costs — Comprehensive revision to prohibit immediate expensing (effective from
1 January 2009)

IAS 23, Borrowing Costs — Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

IAS 28, Investments in Associates — Consequential amendments arising from amendments to IFRS 3
(effective from 1 July 2009)

IAS 24 Related Party Disclosures — Revised definition of related parties (effective 1 January 2011)

IAS 28, Investments in Associates — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

IAS 29, Financial Reporting in Hyperinflationary Economies — Amendments resulting from May 2009
Annual Improvements to IFRSs (effective from 1 January 2009)

IAS 31, Interest in Joint Ventures — Consequent amendments arising from amendments to IFRS 3
(effective 1 July 2009)

IAS 31, Interest in Joint Ventures — Amendments resulting from May 2009 Annual Improvements
to IFRSs (effective from 1 January 2009)

IAS 32, Financial Instruments: Presentation — Amendments relating to puttable instruments and
obligations arising on liquidation (effective from 1 January 2009)

IAS 36, Impairment of Assets - Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

IAS 38, Intangible Assets - Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective from 1 January 2009)

IAS 39, Financial Instruments: Recognition and Measurement — Amendments resulting from May 2009
Annual Improvements to IFRSs (effective from 1 January 2009)

IAS 39, Financial Instruments: Recognition and Measurement - Amendments for eligible hedge items
(effective 1 July 2009)

IAS 40, Investment Property — Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

IAS 41, Agriculture — Amendments resulting from May 2009 Annual Improvements to IFRSs (effective
1 January 2009)

IFRIC 9, and IAS 39, - Amendments clarify that if an asset is reclassified under IAS 39 and IFRS 7
it must be assessed for embedded derivatives at the date of reclassification. In addition, a contract
where the embedded derivative cannot be separately measured, is prohibited from being reclassified
out of the “at fair value through profit and loss” category (effective 1 July 2009)

IFRIC 13, Customer Loyalty Programmes

IFRIC 14, IAS 19 — The limit on a Defined Benefit Asset, Minimum Funding Requirements and their
Interaction (effective 1 January 2009)

IFRIC 15, Agreements for the Construction of Real Estate (effective 1 January 2009)

IFRIC 16, Hedges of a Net Investment in a Foreign Operation (effective 1 October 2009)

IFRIC 17, Distribution of Non-Cash Assets to Owners (effective 1 July 2009)

IFRIC 18, Transfer of Assets from Customers (effective 1 July 2009)



WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

1. ACCOUNTING POLICIES (continued)

Based on a preliminary assessment of the requirements under these new standards, amendments and
interpretations, management does not anticipate that the adoption of these standards and interpretations
in future periods will have a material impact on the recognition and measurement rules applied in the
financial statements. However, it is anticipated that such application will result in a further enhancement
of disclosure and presentation in future financial periods.

Significant accounting estimates and judgements

In preparing the Group financial information, management is required to make estimates and assumptions
believed to be reasonable that affect the amounts presented in the Group financial information and related
disclosures. Use of available information and the application of judgement are inherent in the formation
of estimates. Actual results in the future could differ from these estimates which may be material to the
annual financial statements.

Significant accounting estimates and judgements include:

Loans and trade receivables

The Group assesses loans and trade receivables for impairment at each balance sheet date. In determining
whether an impairment loss should be recorded in the income statement, the Group makes judgements
as to whether there is observable data indicating a measurable decrease in the estimated future cash flows
from a receivable, the timing and quantum of estimated future cash flows and an appropriate discount
rate to determine the present value of such cash flows.

Impairment testing for goodwill and non-monetary assets

The recoverable amounts of cash-generating units and individual non-monetary assets are determined
based on the higher of value-in-use calculations and fair values less costs to sell. These calculations
require the use of estimates and assumptions.

The Group reviews and tests the carrying value of assets when events or changes in circumstances
suggest that the carrying amount may not be recoverable. In addition, goodwill is tested on an annual
basis for impairment. Assets are grouped at the lowest level for which identifiable cash flows are largely
independent of cash flows of other assets and liabilities. Estimates are prepared of expected future
cash flows for each group of assets. Expected future cash flows used to determine the value in use
of goodwill and tangible assets are inherently uncertain and could materially change over time.

Useful lives and residual values of property, plant and equipment

Residual values of buildings, motor vehicles and aircraft are based on current estimates of the value
of these assets at the end of their useful lives. The estimated residual values of buildings and motor
vehicles have been determined by the Directors based on their knowledge of the industry. The value
of aircraft is assessed by management based on the currently available Aircraft Bluebook values.
The Aircraft Bluebook is designed and developed as a service for the purchasers of aircraft to assist them
in arriving at the fair market value of aircraft listed therein. It is intended as a guide and all prices in the
digest are considered a representative average.

Revaluation of assets

Aircraft are carried at revalued amounts. Revaluations are performed every year and take into account
current market values and the replacement value of the significant components.
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

98

ACCOUNTING POLICIES (continued)

Taxation

Judgement is required in determining the provision for income taxes due to the complexity of legislation.
There are many transactions and calculations for which the ultimate tax determination is uncertain
during the ordinary course of business. The Group recognises liabilities for anticipated tax charges
based on estimates of whether additional taxes will be due. Where the final tax outcome of these matters
is different from the amounts that were initially recorded, such differences will impact the income tax
and deferred tax liabilities in the period in which such determination is made.

The Group recognises the net future tax benefit related to deferred tax assets to the extent that
it is probable that the deductible temporary differences will reverse in the foreseeable future.
Assessing the recoverability of deferred tax assets requires the Group to make significant estimates
related to expectations of future taxable income. Estimates of future taxable income are based on forecast
cash flows from operations and application of existing tax laws in each jurisdiction. To the extent that
future cash flows and taxable income differ significantly from estimates, the ability of the Group to realise
the net deferred tax assets recorded at the balance sheet date could be impacted.

Cost of sales

Management determines sales margins on the basis of direct variable costs in order to ensure that
appropriate profit margins are realised to cover the significant fixed cost portion of the business
operations. Accordingly, management classifies only direct variable costs as part of cost of sales with
fixed costs, including depreciation, being recognised as part of operating expenditure.

Significant accounting policies

Consolidation:
Subsidiaries

Subsidiary undertakings, which are those companies in which the Group, directly or indirectly, has
an interest of more than one-half of the voting rights or otherwise has the power to exercise control over
the financial and operating policies so as to obtain benefits from its activities, have been consolidated.
Subsidiaries are consolidated from the date on which effective control is transferred to the Group and
are no longer consolidated from the date of disposal. All inter-company transactions, balances, income
and expenses and unrealised surpluses and deficits on transactions between Group companies have been
eliminated. Intra-group losses may indicate an impairment that requires recognition in the consolidated
financial statements.

On acquisition, the assets and liabilities of a subsidiary are measured at their fair values at the date
of acquisition, except for assets classified as held-for-sale, which are recognised at fair value less costs
to sell. To the extent that the cost of the acquisition, in excess of the fair value of the net assets acquired,
is attributable to intangible assets that the entity holds for its own use or for rental to others, this value
is recognised as an intangible asset. Any additional difference between the cost of acquisition and total
net asset value and contingent liabilities of the entity is recognised as goodwill if after re-assessment, the
Group's interest in the net fair value of the acquiree’s realisable assets, liabilities and contingent liabilities
exceeds the cost of the business combination, the excess is recognised immediately as profit or loss.
The interest of minority shareholders is stated at the minority’s proportion of the fair values of the assets
and liabilities recognised at the date of the acquisition and the minority’s interest in the subsidiary’s
equity since the date of combination.

Where necessary, accounting policies for subsidiaries have been changed to ensure consistency with the
policies adopted by the Group.

The Group’s subsidiaries are set out in note 8.

An adjustment to the cost of a business combination contingent on future events is included in the cost
of the combination if the adjustment is probable and can be measured reliably.
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1. ACCOUNTING POLICIES (continued)

Transactions with minority interests

Prior to the adoption of IAS 27 (revised), the Group applied a policy of treating transactions with minority
interests as transactions with parties external to the Group. Disposals to minority interests result in gains
or losses for the Group and are recorded in the income statement. Purchases from minority interests
result in goodwill, being the difference between any consideration paid and the relevant share acquired
of the carrying value of the net assets of the subsidiary.

Subsequent to the adoption of IAS 27 (revised), the Group applies a policy of treating transactions with
minority interests as transactions with equity owners of the Group. For purchases of minority interests,
the difference between any consideration paid and the relevant share acquired of the carrying value
of the net assets of the subsidiary is recorded in equity. Gains or losses on disposals to minority interests
are also recorded in equity.

Associates

An associate is an entity in which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% and 50% of the voting rights. Significant influence
is the power to participate in the financial and operating decisions of the entity but is not control
or joint control over those policies.

Investments in associates are accounted for using the equity method of accounting and are initially
recognised at cost, except when the asset is classified as held-for-sale. Under the equity method, the
Group’s share of the post-acquisition profits or losses of associates is recognised in the income statement
and its share of post-acquisition movements in reserves is recognised in reserves. The cumulative
post-acquisition movements are adjusted against the carrying amount of the investment.

When the Group’s share of losses in an associate equals or exceeds its interest in the associate, the
Group does not recognise further losses, unless it has incurred obligations or made payments on behalf
of the associate.

The use of the equity method is discontinued from the date the Group ceases to have significant influence
over an associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the
Group’s interest in the associates. Unrealised losses are also eliminated unless the transaction provides
evidence of impairment of the asset transferred. Any impairment losses are deducted from the carrying
amount of the investment in associate. Distributions received from the associate reduce the carrying
amount of the investment.

Any excess of the cost of acquisition over the Group’s share of the net fair value of the identifiable assets,
liabilities and contingent liabilities of the associate recognised at the date of acquisition is recognised
as goodwill. The goodwill is recorded within the carrying amount of the investment and is assessed for
impairment as part of that investment.

The excess of the Group’s share of the net fair value of an associate’s identifiable assets, liabilities and
contingent liabilities over the cost is excluded from the carrying amount of the investment and is instead
included as income in the period in which the investment is acquired.

Non-current assets (a disposal group) held for sale

Non-current assets (or disposal groups) are classified as assets held for sale when their carrying amount
is to be recovered principally through a sale transaction and a sale is considered highly probable.
They are stated at the lower of carrying amount and fair value less costs to sell if their carrying amount
is to be recovered principally through a sale transaction rather than through continuing use.
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ACCOUNTING POLICIES (continued)

Foreign currency translations

Items included in the financial statements of each of the Group’s entities are measured using
the currency of the primary economic environment in which the entity operates (“functional currency”).
The consolidated financial statements are presented in Pula which is the Group’s presentation currency.

Transactions in currencies other than the functional currency are initially recorded at the rates
of exchange ruling on the dates of the transactions. At each balance sheet date, monetary assets and
liabilities denominated in such currencies are retranslated at the rates prevailing on the balance sheet
date. Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated
at the rates prevailing at the date when the fair value was determined. Non-monetary items that are
measured in terms of historical cost in foreign currency are not retranslated. Profits and losses arising
on exchange are dealt with in the income statement.

Assets and liabilities of foreign subsidiaries are translated to Pula at the rates prevailing on the balance
sheet date. Income and expenses for each income statement are translated at average exchange rates
(unless this average is not a reasonable approximation of the cumulative effect of the rates prevailing
on the transaction dates, in which case income and expenses are translated at the rate on the dates of the
transactions). All resulting exchange differences are recognised as a separate component of equity.

Such translation differences are recognised as income or expenses in the period during which disposals
are effected. Where appropriate, in order to minimise its exposure to foreign exchange risks, the Group
enters into forward exchange contracts.

Goodwill, intangible assets and fair value adjustments arising on the acquisition of a foreign operation
are treated as assets and liabilities of the foreign operation and translated at the closing rate.

Property, plant and equipment

The cost of an item of property, plant and equipment is recognised as an asset when:
it is probable that future economic benefits associated with the item will flow to the Group; and
 the cost of the item can be measured reliably.

Cost includes cost incurred initially to acquire or construct an item of property, plant and equipment
and costs incurred subsequently to add to, replace part of, or major overhaul costs. 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. All other repairs and maintenance is charged to the income statement
when incurred.

The initial estimate of the costs of dismantling and removing the item and restoring the site on which
it is located is also included in the cost of property, plant and equipment.

Property, plant and equipment (excluding aircraft) is carried at cost less accumulated depreciation and
any impairment losses.

Aircraft are shown at revalued amounts, being the fair value at the date of revaluation, based on periodic
valuations by the Directors using the Blue Book values as guidelines, less subsequent depreciation and
impairment losses. Any accumulated depreciation at the date of revaluation is eliminated against the
gross carrying amount of the asset, and the net amount is restated to the revalued amount of the asset.
Increases in the valuation of aircraft are taken directly to equity. Impairment losses are recognised firstly
against any existing revaluation surplus in equity, and any remaining losses are recognised through the
income statement.
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1. ACCOUNTING POLICIES (continued)

Property, plant and equipment (continued)

Depreciation is provided on all property, plant and equipment other then freehold land and work in
progress, to write down the cost, less residual value, by equal instalments over their useful lives, as

follows:
Item Average useful life
Buildings 35 years
Leasehold property improvements The lesser of 10 years or life of lease
Computer equipment 3 - 4 years
Office furniture, fittings and equipment 3 -10 years
Lodge/Camp furniture and equipment 4 - 10 years
Aircraft - Frames 20 - 30 years
- Engines, propellers Hours flown
Motor vehicles and boats 3 -8 years

Each part of an item of property, plant and equipment with a cost that is significant in relation to the total
cost of the item is depreciated separately.

The depreciation charge for each period is recognised in profit or loss, unless it is included in the carrying
amount of another asset.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance
sheet date. An asset’s carrying amount is written down immediately to its recoverable amount if the
asset’s carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount.
These are recorded in the income statement.

When revalued assets are sold, the amounts included in the revaluation reserve are transferred to retained
earnings.

Leases

Leases of property, plant and equipment where the Group assumes substantially all the risks and
rewards of ownership are classified as finance leases. Finance leases are capitalised at the inception
of the lease at the lower of the fair value of the leased property or the present value of the minimum lease
payments. Each lease payment is allocated between the liability and finance charges so as to achieve
a constant rate on the finance balance outstanding. The corresponding rental obligation, net of the finance
charges, is included in other long-term payables.

The interest element of the finance cost is charged to the income statement over the lease period
so as to produce a constant periodic rate of interest on the remaining balance of the liability for each
period. The property, plant and equipment acquired under finance leases are depreciated over the shorter
of the useful life of the asset or the lease term.

Leases where a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases (net of any incentives from the
lessor) are charged to the income statement on a straight-line basis over the period of the lease.
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ACCOUNTING POLICIES (continued)

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share
of the net identifiable assets, liabilities and contingent liabilities of the acquired subsidiary/associate
at the date of acquisition. Goodwill on acquisitions of associates is included in investments in associates
and is tested for impairment as part of the overall balance.

Goodwill is tested annually for impairment and is carried at cost less accumulated impairment losses.
For the purposes of impairment testing, goodwill is allocated to each of the Group’s cash generating
units expected to benefit from the synergies of the combination. Impairment losses on goodwill are not
reversed. Gains and losses on the disposal of an entity include the carrying amount of goodwill relating
to the entity sold.

The excess of the Group’s interest in the net fair value of the identifiable assets, over the cost of the
business combination is immediately recognised in profit or loss.

Internally generated goodwill is not recognised as an asset.

Impairment (excluding goodwill)

At each balance sheet date, the Group reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss.
If any such indication exists, the recoverable amount of the asset is estimated in order to determine
the extent of the impairment loss, if any. Where it is not possible to estimate the recoverable amount
of an individual asset, the Group estimates the recoverable amount of the cash-generating unit to which
the asset belongs. Recoverable amount is the higher of fair value less costs to sell and value in use.
In assessing value in use, the estimated future cash flows are discounted to their present value using
a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset.

If the recoverable amount of an asset or cash-generating unit is estimated to be less than its carrying
amount, its carrying amount is reduced to its recoverable amount. Impairment losses are recognised
as an expense immediately and are reflected in the income statement, except to the extent to which
revaluation surpluses exist in equity.

Where an impairment loss subsequently reverses, the carrying amount of the asset or
cash-generating unit is increased to the revised estimate of its recoverable amount, but will never exceed
the carrying amount that would have been determined had no impairment loss been recognised in prior
years. A reversal of an impairment loss is recognised immediately in the income statement or equity,
as appropriate to mirror the original recognition of the impairment loss.
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Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined using the weighted
average cost method, and comprises of all costs of purchase, costs of conversion and other costs incurred
in bringing the inventories to their present location and condition. Net realisable value is the estimated
selling price in the ordinary course of business, less applicable variable selling expenses.

When inventories are sold, the carrying amount of those inventories are recognised as an expense
in the period in which the related revenue is recognised. The amount of any write-down of inventories
to net realisable value and all losses of inventories are recognised as an expense in the period the
write-down or loss occurs. The amount of any reversal of any write-down of inventories, arising from
an increase in net realisable value, are recognised as a reduction in the amount of inventories recognised
as an expense in the period in which the reversal occurs.

Financial instruments

The Group classifies its financial instruments, or their component parts, on initial recognition
as a financial asset, a financial liability or an equity instrument when the Group becomes party to the
contractual provisions of the instrument at cost, which includes transaction costs and approximates
fair value. Subsequent to initial recognition these instruments are measured at amortised cost using
the effective interest rate method less any impairment loss recognised to reflect irrecoverable amounts.
Available for sale financial assets are stated at fair value.

Financial assets

The Group classifies its financial assets in the following categories: at fair value through profit or loss,
loans and receivables, and available for sale. The classification depends on the purpose for which the
financial assets were acquired. Management determines the classification of its financial assets on initial
recognition.

Financial assets, other than investments in subsidiaries, are recognised on a trade-date basis and are
initially measured at fair value, including transaction costs and are measured at subsequent reporting
dates at amortised cost unless part of held for trading or available for sale.

(1) Financial assets at fair value through profit or loss (held-for-trading)

A financial asset is classified in this category if acquired principally for the purpose of selling in the
short term, or it is part of an identified portfolio of financial instruments that the Group manages
together and has a recent actual pattern of short term profit-taking. Derivatives are classified as held
for trading unless they are designated as hedges. Assets in this category are classified as current
assets. Where securities are held for trading purposes, gains or losses arising from changes in fair
value are included in the income statement for the period in operating profit.
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Financial assets (continued)

&)
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Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives that are either designated in this category or not
classified in any of the other categories. They are included in non-current assets unless management
intends to dispose of the investment within 12 months of the balance sheet date. For available-for-sale
investments, gains and losses arising from changes in fair value are recognised directly in equity,
until the security is disposed of or is determined to be impaired, at which time the cumulative gain
or loss previously recognised in equity is included in the income statement for the period. Fair value
of listed investments is calculated by reference to the quoted selling price at the close of business on
the balance sheet date. Unlisted investments are shown at fair value or at cost where fair value cannot
be reliably measured. Fair value is determined with reference to independent or internal valuations
using discounted cash flow analysis or other suitable valuation methodologies or recent arm'’s length
market transactions between knowledgeable, willing parties.

Loans and other receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market. They are included in current assets, except for maturities greater
than 12 months after balance sheet date. These are classified as non-current assets. The Group’s loans
and receivables comprise “loans to related parties”, “trade and other receivables” and “cash and cash
equivalents”.

Trade receivables

Trade receivables are measured at initial recognition at fair value, and are subsequently measured
at amortised cost using the effective interest rate method. Appropriate allowances for estimated
irrecoverable amounts are recognised in profit or loss when there is objective evidence that the Group
will not be able to collect all the amounts due according to the original terms of the receivables.

Objective evidence includes observable data about the following loss events:
e Significant financial difficulty of the debtor;
e Breach of contract;

e Creditor granting concessions to the debtor which it would not normally consider, but for the
debtors financial difficulty;

< It becomes probable that the debtor will enter bankruptcy or other financial reorganisation;
* The disappearance of an active market for the debtor; and

e An increase in delayed payments from the debtor or an increase in the number of times the debtor
exceeds its credit limit.

The allowance recognised is measured as the difference between the asset’s carrying amount and
the present value of estimated future cash flows discounted at the effective interest rate computed at
initial recognition.

In instances where there is clear and unassailable evidence that a trade receivable has been impaired
and that there is no evidence to indicate that the trade receivable is recoverable and all reasonable
measures to recover the amount have been exhausted, the Group would reduce the carrying amount
of the impaired trade receivable directly against the asset account or the provision for impairment of
trade receivables if one had previously been raised.
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Financial assets (continued)

Any increase or decrease in the provision for impairment of trade receivables or any reduction in
trade receivables directly against the asset account is recorded in operating profit.

Subsequent recoveries of amounts previously written off are credited to operating expenditure in the
income statement.

(4) Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term highly liquid
investments with original maturities of three months or less, and bank overdrafts that are readily
convertible to a known amount of cash and are subject to an insignificant risk of changes in value.
These are initially and subsequently recorded at fair value.

Financial liabilities
(1) Trade and other payables

Trade payables are initially measured at fair value, and are subsequently measured at amortised cost,
using the effective interest rate method.

(2) Bank overdraft and borrowings

Bank overdrafts and borrowings are initially measured at fair value net of transaction costs incurred,
and are subsequently measured at amortised cost; any difference between the proceeds (net of
transaction costs) and the settlement or redemption of borrowings is recognised over the term of the
borrowings using the effective interest method. Finance charges, including premiums payable on
settlement or redemption, are accounted for on an accrual basis and are added to the carrying amount
of the instrument to the extent that they are not settled in the period in which they arise.

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

(3) Equity instruments

An equity instrument represents a contract that evidences a residual interest in the net assets
of an entity. Equity instruments issued by the Group are recorded at the proceeds received, net of direct
issue costs. Shareholders’ loans obtained by the Group are regarded as equity to the extent that the
capital and interest portion of the loans are repayable at the option of the borrower.

Stated capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity
as a deduction, net of tax, from the proceeds.

Where any Group company purchases the company’s equity share capital (treasury shares), the
consideration paid, including any directly attributable incremental costs (net of income taxes) is deducted
from equity attributable to the company’s equity holders until the shares are cancelled or reissued.
Where such shares are subsequently reissued, any consideration received, net of any directly attributable
incremental transaction costs and the related income tax effects, is included in equity attributable to the
company’s equity holders.
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ACCOUNTING POLICIES (continued)

Income tax

The tax expense represents the sum of the tax currently payable and deferred tax. The tax currently
payable is based on taxable income for the year. Taxable income differs from net income as reported
in the income statement because it includes items of income or expense that are taxable or deductible
in other periods and it further excludes items that are never taxable or deductible. The current income tax
charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date
in the countries where the company’s subsidiaries and associates operate and generate taxable income.
Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the
basis of amounts expected to be paid to the tax authorities.

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items that
are credited or charged, in the same or a different period, directly to equity.

Deferred tax is accounted for using the balance sheet liability method in respect of temporary differences
which arise from differences between the carrying amount of assets and liabilities in the financial
statements and the corresponding tax basis used in the computation of taxable income. However, the
deferred income tax is not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) that
have been enacted or substantially enacted by the balance sheet date and are expected to apply when the
related deferred income tax asset is realised or the deferred income tax liability is settled. In principle,
deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable income will be available against which deductible
temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income tax assets and liabilities
relate to income taxes levied by the same taxation authority on either the taxable entity or different
taxable entities where there is an intention to settle the balances on a net basis.

The carrying value of deferred tax assets is reviewed at each balance sheet date and reduced to the extent
that it is no longer probable that sufficient taxable income will be available to allow all or part of the asset
to be recovered.
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Employee benefits
(1) Short-term employee benefits

The cost of short-term employee benefits (those payable within 12 months after the service is rendered,
such as paid vacation leave and sick leave and bonuses), are recognised in the period in which the
service is rendered and are not discounted.

The expected cost of compensated absences is recognised as an expense as the employees render
services that increase their entitlement or, in the case of non-accumulating absences, when the
absence occurs.

The expected cost of profit sharing and bonus payments is recognised as an expense when there is a
legal or constructive obligation to make such payments as a result of past performance.

(2) Defined contribution plans
Payments to defined contribution retirement benefit plans are charged as an expense as they fall due.

Payments made to industry-managed (or state plans) retirement benefit schemes are dealt with as
defined contribution plans where the Group’s obligation under the schemes is equivalent to those
arising in a defined contribution retirement benefit plan.

(3) Gratuities and severance plans

The Group does not provide pension benefits to its employees, but operates a gratuity scheme for
expatriates in terms of employment contracts, and a severance benefit scheme for citizens in terms of
Section 28 of the Botswana Employment Act. Severance pay is not considered to be a retirement benefit
plan as the benefits are payable on completion of each 60-month period of continuous employment
or on termination of employment, at the option of the employee. The expected gratuity and severance
benefit liability is provided in full by way of an accrual.

Employee termination payments are recognised when the Group has a present legal or constructive
obligation as a result of past events; it is more likely than not that an outflow of resources will be
required to settle the obligation; and the amount has been reliably estimated.

Revenue

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and
services in the ordinary course of the Group’s activities. Revenue is shown net of taxes and discounts.
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group
and the revenue can be reliably measured and when the following specific recognition criteria have
been met;

Sale of goods/services

The Group sells bed nights at its various camps to customers and is also involved in transporting these
guests between its remote locations. Revenue is recognised when service is provided to the customer from
the date of their stay at the camp or when the charter occurs.

Revenue is recognised when the significant risks and rewards of ownership of the goods/services have
passed to the buyer.
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ACCOUNTING POLICIES (continued)

Interest

Interest income is recognised on a time : proportion basis using the effective interest method.
When a receivable is impaired, the Group reduces the carrying amount to its recoverable amount, being
the estimated future cash flow discounted at the original effective interest rate of the instrument, and
continues unwinding the discount as interest income. Interest income on impaired loans is recognised
using the original effective interest rate.

Dividends

Dividends are recognised when the right to receive payment is established.

Borrowing costs

Borrowing costs are charged to finance costs.

Provisions

A provision is recognised when there is a legal or constructive obligation as a result of a past event for
which it is probable that an outflow of economic benefits will be required to settle the obligation and the
amounts have been reliably estimated. Provisions are not recognised for future operating losses.
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Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000

REVENUE
Sale of goods 3821 2 828 2 966
Services rendered 334 074 254 118 208 425

337 895 256 946 211 391
OPERATING PROFIT
includes the following significant expenditure by nature:
Cost of inventories consumed (note 12) 25 037 18 726 15 197
Cost of acquired accommodation and ancillary services 35544 30 717 20 093
Auditors’ remuneration 2123 1277 812
— Current year fees 1925 941 *
— Prior year fees 135 291 *
— Other 63 45 *
Depreciation (note 21) 32 144 23 370 15 383
Directors and key management remuneration (note 25) 4517 4173 3357
Foreign exchange loss/(gain) 7 068 (3043) 4782
Legal and professional fees 1250 606 1588
Operating lease charges 3136 5 050 7 810
— Property 493 383 -
— Office equipment 118 44 -
— Aircraft and vehicles 2371 4 393 7 810
— Other 154 230 -
Resource royalty 7 065 5072 4 387
Repairs and maintenance 16 867 14 648 12 387
Fuel and transport 29 337 20113 14 471
Insurance 5156 3786 3073
Loss/(Profit) on sale of property, plant and equipment (note 21) 1 727 322 (3051)
Write down/(up) in value of aircraft 264 - (3 609)
Profit on sale of subsidiaries (8179) - -
Staff costs 81 969 60 323 51 991
Number of employees 1163 1097 844

* Information not included as not readily available during the specific financial period.
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Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
4. NET FINANCE COSTS
Finance income (note 21)
Bank 416 489 412
Related party loans 2796 2551 220
Other 165 463 275
3377 3503 907
Finance costs (note 21)
Interest on short- and long-term borrowings:
Lease liabilities 2193 1966 178
Bank 8 079 6 343 4 637
Other - 76 78
Unrealised foreign exchange losses on loans 31724 - -
Discounting of loans (461) (441) 1183
41 535 7 944 6 076
Net finance costs 38 158 4441 5169
5. TAXATION
Current tax
Company tax 9674 8 968 2 237
Additional company tax 6 298 4 472 4 999
Under/(Over) provision prior year 911 (813) (136)
16 883 12 627 7 100
Deferred tax — current year credit (note 19) (6 970) (1 465) (1 622)
Withholding tax on dividends paid (319) (54) (213)
Other withholding tax charges 1993 - -
11 587 11 108 5265
Rate reconciliation: % % %
Company normal tax 15.0 15.0 15.0
Additional company tax 10.0 10.0 10.0
Net income/(expenses) disallowed for tax (44.1) 3.4 *
Under/(Over) provision prior year 12.4 (1.8) *
Revaluation - 55 *
Interest charged on equity loans (18.3) (2.9) *
Foreign tax rate differential (59.8) (1.4) *
Taxation losses available 272.9 5.6 *
Withholding tax on dividends paid (30.5) (8.9) *
Effective taxation rate 157.6 24.5 21.5
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5. TAXATION (continued)

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000

Additional Company Tax (ACT) reconciliation:
ACT balance at beginning of year 10 530 6 871 1872
Over provision prior year - (813) -
ACT arising during the year 6 298 4 975 4 999
ACT utilised (6 463) (503) -
ACT carried forward 10 365 10 530 6 871

The ACT carried forward relates to inter-group ACT credits available against future dividend distribution
within various of the Group’s Botswana-registered subsidiaries.

The Group has estimated total accumulated tax losses of P39 million available for offset against future
taxable profit (2008: P25 million) (2007: P13.1 million).
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NOTES TO THE FINANCIAL INFORMATION (continued)

6. PROPERTY, PLANT AND EQUIPMENT

Vehicles,
Leasehold furniture,
land and fittings and Work in
property Aircraft equipment progress Total
P’000 P’000 P’000 P’000 P’000
Year ended 28 February 2009
(audited)
Net book value at 1 March 2008 52 649 96 787 37 002 16 024 202 462
Additions 12 123 16 934 25163 16 810 71 030
Revaluation - 12 050 - - 12 050
Transfers/Reclassification 26 879 - 33 (26 912) -
Disposals (5 866) (1 246) (2 153) - (9 265)
Exchange difference on
conversion of foreign
subsidiaries (6 366) (1031) (1 988) - (9 385)
Depreciation (18 518) (4 124) (9 502) - (32 144)
Net book value at 28 February 2009 60 901 119 370 48 555 5922 234748
Cost/Revaluation 114 536 121 059 79 585 5922 321102
Accumulated depreciation (53 635) (1 689) (31 030) - (86 354)
60 901 119 370 48 555 5922 234748
Year ended 29 February 2008
(reviewed)
Opening balance 1 March 2007 46 890 60 492 31201 6431 145014
Additions 9 002 43 109 16 690 15 345 84 146
Revaluation - 10 411 - - 10 411
Transfers/Reclassification 6 654 - - (6 654) -
Assets held for sale reclassification
(note 11) - (9 781) (552) - (10 333)
Disposals (135) (2 004) (2 293) - (4 432)
Exchange difference on conversion
of foreign subsidiaries 1456 (252) 909 902 3015
Depreciation (11 218) (3199) (8 953) - (23 370)
Other adjustments - (1 989) - - (1 989)
Net book value at 29 February 2008 52 649 96 787 37 002 16 024 202 462
Cost 102 694 100 071 73 806 16 024 292 595
Accumulated depreciation (50 045) (3 284) (36 804) - (90 133)
52 649 96 787 37 002 16 024 202 462
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

6. PROPERTY, PLANT AND EQUIPMENT (continued)

Vehicles,
Leasehold furniture,
land and fittings and Work in
property Aircraft equipment progress Total
P’000 P’000 P’000 P’000 P’000
Year ended 28 February 2007
(reviewed)
Opening balance 1 March 2006 33770 33022 23 665 4 951 95 408
Additions (including additions
through acquisitions of subsidiaries) 12 842 21914 14 973 8 230 57 959
Revaluation - 1948 - - 1948
Transfers/Reclassification 6 750 - - (6 750) -
Disposals - (37) (893) - (930)
Impairments reversed - 3493 - - 3493
Exchange difference on conversion
of foreign subsidiaries 125 3874 (241) - 3758
Depreciation (6 597) (3722 (6 303) - (16 622)
Net book value at 28 February 2007 46 890 60 492 31201 6431 145014
Cost 81 141 68 977 68 953 6431 225502
Accumulated depreciation (34 251) (8 485) (37 752) - (80 488)
46 890 60 492 31201 6431 145014

Aircraft are revalued annually at the balance sheet date based on information obtained from aviation
industry pricing guidelines, recent transactions undertaken by the Group and based on the Group’s
knowledge and understanding of the industry.

The group has the following leasehold land and property:

Lease Annual rental and

Duration commencement resource royalty
Location/Details of lease of lease date (on gross income)
Group head office located at Tribal Lot 91, Maun 50 years 6 October 1992 P338
Residential tribal Lot 38, Maun and Residential
tribal area, Matlapana, Maun 50 years 5 July 1996 P2 840
Lease with Tawana Land Board (“TLB”) for
Area NG28 15 years 8 May 1999 P983 981 and 4.5%
Lease with TLB for NG22 and NG23
Okavango Community Trust 10 years 1 April 2001 P2 500 000 and 4%
Lease with TLB for NG18 Kwaii concession
via G Butler Safaris 5 years 1 December 2004 P239 580 and 4%
Lease with TLB for NG15 5 years 30 December 2004 P318 022 and 4%
Lease with TLB for NG31 Chitabe South 15 years 1 January 1997 P125 000 and 4%
Lease with TLB for MGR 6 Xigera 15 years 8 May 1999 P520 931 and 4%
Central Kalahari Game Reserve 15 years 1 May 2008 175 000 and 4%
Other (Squacco Heron) 7 years 1 January 2006 263 359 and 4%
Hanger, located at Maun Airport 15 years 1 July 1999 P4 070
Lease with Ministry of Lands 100 years 1 July 1975 -
Lease with Zambia Wildlife Authority 15 years 4 January 2006  $3 840 and $30 pppn
Lease with Zambia Wildlife Authority 15 years 4 January 2006 $11 520 and $30 pppn
Lease with Zambia Wildlife Authority 20 years 4 October 1996 $19 230 and $30 pppn
Lease with Busanga Wildlife Are Management 20 years January 1996 5%
Kalamu 5 years 10 May 2005 $2 400 and $45 pppn
Lease with Zambia Wildlife Authority 20 years 1 June 2006 $23 000 and $12 pppn
Sub-division 6 B of Farm 28a State Lodge
Area, Lusaka 100 years 1 July 1976 -

Certain leasehold properties, plant and equipment and aircraft are held as security as set out in notes 17
and 18.
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
7.
7.1 Loans to related parties
Due from Norisco Holdings SA Shareholders 176 82 4
Due from shareholder
— New Wilderness Holdings Limited 34 809 30 706 17 110
Amounts due from related parties - - 513
34 985 30 788 17 627
The amount due from a shareholder, New Wilderness Holdings Limited is denominated in Pula,
is unsecured, bears interest based on the Bank of Botswana Certificate rate and has no fixed
repayment terms (2009: effective rate of 11.9%, 2008: 12.2%; 2007: USD LIBOR less 0.5% - effectively,
2.2%). The loan arose as part of the purchase of Wilderness Shares from existing shareholders.
A certificate in terms of Section 76(3) of the Botswana Companies Act 2003 (Act No 32 of 2004),
was issued, confirming the Directors’ opinion that the terms and conditions for which the financial
assistance was given to the purchasers of these shares were fair and reasonable to the Company and
to other shareholders at the time of the purchase.
The loans to Norisco Holdings SA Shareholders are unsecured, denominated in Botswana Pula, are
interest free and have no fixed repayment terms.
The carrying value of loans to related parties approximates their fair value. None of these loans
are either past due or considered impaired. The entities have not been independently rated for
creditworthiness but the Group has assessed their creditworthiness internally based on an analysis
of operations, major assets held, etc. and believes that the entities are of sufficient substance and
standing to support the advances made.
Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
7.2 Available for sale financial asset
Preference shares in Namib Lodge Company (Pty) Ltd
(Namibia) - - 7 952
Namib Lodge Company (Pty) Ltd is related to the Group through common shareholders. The
preference shares earned non-cumulative dividends at 12% per annum, with no further equity
participation, redemption or conversion rights or obligations. The fair value of this investment is
deemed to be equal to its face value.
This investment was sold (at face value) to Wilderness Safaris Investment and Finance (Pty) Ltd on
1 March 2008 (refer note 11).
8. INVESTMENTS IN SUBSIDIARIES
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Okavango Wilderness Safaris (Pty) Ltd (Botswana)

The company holds 100% of the issued share capital of Okavango Wilderness Safaris (Pty) Ltd (“OWS”),
a company registered in the Republic of Botswana. The investment was acquired on 1 March 2005.
The OWS group operates and manages safaris camps/lodges in Northern Botswana as well as air charter
operations.



WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

8. INVESTMENTS IN SUBSIDIARIES (continued)
OWS has the following subsidiaries:

Name of subsidiary Percentage shareholding Business

2009 2008 2007
Delta Solutions (Pty) Ltd 100 100 100 Training
Flamingo Investments (Pty) Ltd 50 50 50 Lodge operator
Great Explorations (Pty) Ltd 100 100 100 Lodge operator
Linyanti Investments (Pty) Ltd 95 95 95 Lodge operator
Micheletti Bates Safaris (Pty) Ltd 100 100 100 Lodge operator
Okavango Wilderness Safaris
Lodges (Pty) Ltd 100 100 100 Dormant
Paddle Safaris (Pty) Ltd 50 50 50 Tour and safari operator
Safari Adventure (Pty) Ltd 70 100 100 Tour and safari operator
Sefofane (Pty) Ltd 100 100 100 Air charter
Sethora Enterprises (Pty) Ltd - 51 51 Travel agent
Waves of Africa Tours (Pty) Ltd 50 50 50 Tour and safari operator

(all incorporated in Botswana)

Sefofane Aviation Holdings (Pty) Ltd (Botswana)

The company holds 100% of the issued share capital of Sefofane Aviation Holdings (Pty) Ltd, a company
registered in the Republic of Botswana. The company was formed in 2008, and operates as an aircraft
ownership business.

Wilderness Safaris Ltd (Bermuda)

The company holds 100% of the issued share capital of Wilderness Safaris Ltd (“WSLB”), a company
registered in the Republic of Bermuda. The investment was acquired on 1 March 2005. WSLB also has
a 20% shareholding in Norisco Holdings SA (incorporated in Luxembourg), an investment holding
company which in turn has a 100% interest in North Island tourism operations in the Seychelles.

Wilderness Tours Ltd (Zambia)

The company holds 90% of the issued share capital of Wilderness Tours Ltd, a company registered
in Zambia. Wilderness Tours Ltd became a subsidiary of the company on 1 March 2006. The group operates
and manages safaris camps/lodges in Zambia and acquired two 100%-held safari lodge subsidiaries
during 2007: African Experience Ltd and Luamfwa Lodge Ltd.

Wilderness Safaris Finance and Investment Company (Zimbabwe)

The company holds 100% of the issued share capital of Wilderness Safaris Finance and Investment
Company (Pvt) Ltd (“WSFI”), a company registered in the Republic of Zimbabwe. The investment was
acquired on 1 March 2005. The WSFI group operates and manages safaris camps/lodges in Zimbabwe.
WSFI has the following subsidiary and associate companies:

Name of subsidiary Percentage shareholding Business

2009 2008 2007
Wilderness Safaris Zimbabwe
(Pty) Ltd 100.0 100.0 100.0 Lodge operator
Wilderness Camps of Zimbabwe 27.1 27.1 27.1 Lodge operator and air
(Pty) Ltd charter

(all incorporated in Zimbabwe)
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NOTES TO THE FINANCIAL INFORMATION (continued)

Audited Reviewed Reviewed

2009 2008 2007

P’000 P’000 P’000

9. GOODWILL

Opening balance 33 398 33401 18 423
Sale of subsidiary (354) - -
Arising on acquisition of shares 200 340 14 978
Adjustment (773) - -
Impairment (200) (343) -
Balance at the end of year 32271 33 398 33401
Goodwill at cost 38 366 39 636 39 296
Accumulated impairment (6 095) (6 238) (5 895)
Per division 32271 33 398 33401
Linyanti Investments (Pty) Ltd 10 189 10 189 10 189
Sefofane (Pty) Ltd 1 356 1 356 2011
Great Explorations (Pty) Ltd 10 152 10 885 10 885
Micheletti Bates (Pty) Ltd 1399 1399 1399
Northern Air Maintenance (Pty) Ltd 731 731 -
African Experience Limited 3784 3784 3784
Luamfwa Lodge Limited 4 660 4 660 4 660
Sethora Enterprises (Pty) Ltd - 394 -
Game Management Consultants (Pty) Ltd - - 473

An annual impairment test is performed to assess whether goodwill has been impaired. Goodwill has been
allocated for impairment testing purposes to individual cash generating units.

The recoverable amount of every cash generating unit has been determined based on a value in use
calculation. That calculation uses cash flow projections based on financial budgets approved by management
covering a five-year period, and a discount rate of 14 per cent. Cash flows beyond the five-year period
have been extrapolated using a steady 4 per cent growth rate. This growth rate does not exceed the long-
term average growth rate for the market in which they operate. Management believes that any reasonably
possible change in the key assumptions on which the individual cash generating units’ recoverable amount
is based would not cause their carrying amounts to exceed its recoverable amount.

Key assumptions used in value in use calculations

e Key assumption:

Budgeted Consumer Price Inflation

e Basis for determining value assigned
to key assumption:

Average expected inflation rate over the
budget period

Values assigned to key assumption reflect
past experience

e Key assumption:

Botswana BWP/US Dollar exchange rate
during the budget period

e Basis for determining value(s) assigned to key
over the assumption:

Average market forward exchange rate
budget period

Values assigned to key assumption reflect
past experience

e Key assumption:

Budgeted market share

e Basis for determining value(s) assigned to key
assumption:

Average market share in period immediately
before the budget period

Management believes market share growth
of 5% per year is reasonably achievable due
to increased advertising and marketing
spend and a recovery in demand
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

9. GOODWILL (continued)

9.1 Business Combinations

9.11

9.1.2

9.1.3

9.1.4

The acquisition of the entire issued share capital of African Experience Limited

During the 2007 financial year the Group, through Wilderness Tours Limited, made a share
offer to acquire the entire issued share capital of African Experience Limited for a total
consideration of P18 980 465. Details of the net assets acquired and goodwill as at acquisition
are as follows:

Zambian
Kwacha Pula
Reviewed Reviewed
(’000) (’000)
Total purchase consideration 18 980
Fair value of net assets acquired (primarily properties) 10 245 886 (15 196)
Goodwill 3784

The net assets represented the fair values of assets acquired on the acquisition date.

The acquisition of the entire issued share capital of Luamfwa Lodge Limited

During the 2007 financial year the Group, through Wilderness Tours Limited, made
a share offer to acquire the entire issued share capital of Luamfwa Lodge Limited for
a total consideration of P5 118 020. Details of the net assets acquired and goodwill as at
acquisition are as follows:

Zambian
Kwacha Pula
Reviewed Reviewed
(’000) (’000)
Total purchase consideration 5118
Fair value of net assets acquired 309 000 (458)
Goodwill 4 660

The net assets represented the fair values of assets acquired on the acquisition date.

During 2007, the Group acquired existing minority interests in Great Explorations (Pty) Ltd
for P6.203 million cash.

During 2008, the Group acquired existing minority interests in Northern Air Maintenance
(Pty) Ltd for P0O.731 million cash.
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Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
10. INVESTMENT IN ASSOCIATES
20% investment in Norisco Holdings SA 6917 6917 6 917
26% investment in Baobab Safari Lodge (Pty) Ltd 3556 - -
50% investment in NIM Investments (Pty) Ltd - - -
40% investment in Mowana Consultants (Pty) Ltd - 3 3
10 473 6 920 6 920
Attributable share of post-acquisition profits 252 1693 146
Foreign exchange 7 841 724 -
18 566 9 337 7 066
Unsecured loan to Norisco Holdings SA 22 115 21 422 23523
Unsecured loan to Ngamiland Adventure Safaris (Pty) Ltd 1923 1923 1923
Unsecured loan to NIM Investments (Pty) Ltd - 557 -
Unsecured loan from Mowana Consultants (Pty) Ltd - (25) -
Total investment in associates 42 604 33214 32512
The Group’s share of the results of its principal associates,
which are unlisted, and its share of the assets
and liabilities is as follows:
Current assets 8718 6 606 -
Current liabilities 1523 1922 -
Non-current assets 57 411 23 956 21677
Non-current liabilities 1529 2 982 -
Revenue 17 560 11 908 8 315
(Loss)/Profit (note 21) (1 441) 6 582 2 064
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The loan to Norisco Holdings SA is denominated in US Dollars, is unsecured, interest free and has
no fixed repayment terms. All other loans are BWP denominated, unsecured and interest free.

The principal associate, Norisco Holdings SA, is operating profitably but for the revaluation
of shareholders’ loans, resulting in large foreign exchange losses, the Group’s share of which amounts
to P4.2 million in 2009, included in the share of associate company losses above.

The loan that the Group provided to Ngamiland Adventure Safaris (Pty) Ltd provided the Group
with the option to acquire 20% of the equity of the company; the fair value of which was determined
to be insignificant at the end of each year presented.

None of the loans to associates are either past due or considered impaired. The entities have not been
independently rated for creditworthiness but the Group has assessed their creditworthiness internally
based on an analysis of operations, major assets held, etc. and believes that the associates are of sufficient
substance and standing to support the advances made.
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NOTES TO THE FINANCIAL INFORMATION (continued)

11. INCOME FROM DISCONTINUED OPERATIONS AND ASSETS/INVESTMENTS/(LIABILITIES) OF
DISPOSAL GROUP CLASSIFIED AS HELD FOR SALE

Sefofane Air (Pty) Ltd (Namibia) and Sefofane Air Charters (Pty) Ltd (South Africa) were sold by Sefofane
(Pty) Ltd (Botswana) to Wilderness Safaris Investment and Finance (Pty) Ltd and Wilderness Safaris
(Pty) Ltd, respectively, with effect from 1 March 2008 in order to comply with regulations within their
respective countries. The 2007 financial statements have been restated accordingly.

Additionally, preference shares held in Namib Lodge Company (Pty) Limited (Namibia) amounting to
P7.952 million (refer note 7.2) were sold to Wilderness Safaris Investment and Finance (Pty) Limited
(South Africa) on 1 March 2008 in order to ensure compliance with the same regulatory requirements.

Financial details relating to these disposed subsidiaries and asset are as follows:

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
Revenue - 45 613 40 690
Cost of sales - (32 036) (28 892)
Gross profit - 13577 11 798
Other income - 372 286
Operating expenses - (11 261) (9 597)
Operating profit - 2 688 2 487
Net finance costs - (423) (273)
Profit before income tax - 2 265 2214
Income tax - (2 152) (798)
Profit for the year (note 21) - 113 1416
Net operating cash flows - 5724 2 388
Investing cash flows - (3 446) (1 755)
Financing cash flows - (701) (700)
Assets of disposal group classified as held for sale:
Available for sale financial asset (note 7.2) - 7 952 -
Property, plant and equipment (note 6) - 10 333 -
Goodwill - 655 -
Inventories - 295 -
Accounts receivable - 4584 -
Cash balances - 2622 -
Loans to holding company, fellow subsidiary
and related companies - 695 -
- 27 136 -
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11.

12.

13.
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INCOME FROM DISCONTINUED OPERATIONS AND ASSETS/INVESTMENTS/(LIABILITIES) OF
DISPOSAL GROUP CLASSIFIED AS HELD FOR SALE (continued)

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
Liabilities of disposal group classified as held for sale:
Accounts payable - (5979) -
Loans from holding company, fellow subsidiary
and related companies - (4 944) -
Taxation - (125) -
Deferred taxation - (2 372) -
Long-term liabilities - (1 941) -
- (15 361) -
INVENTORIES
Goods for resale 2 080 2748 2 251
Consumables 7 125 5094 5262
Fuel 990 782 633
10 195 8 624 8 146
Value of inventory in cost of sales (note 3) 25 037 18 726 15 197
TRADE AND OTHER RECEIVABLES
Trade receivables
- third parties 9 708 10 491 11514
— related parties (note 25) 25461 18 292 20 829
Provision for impairment of trade and other receivables (1942) (770) (241)
33 227 28 013 32102
Other receivables and prepayments 12 291 23 655 31876
45518 51 668 63 978

P4.5 million (2008: P3.9 million, 2007: P4.0 million) of trade receivables (including related party balances)
are encumbered at a subsidiary level (note 18).

There were no significant long-outstanding third party trade receivables which required specific
impairment at year-end. Third party trade receivables are limited to amounts receivable from reputable
agents and touring wholesalers with whom the Group has established long-term relationships and
no significant credit exposure is anticipated from these. The carrying value of receivables balances
approximates its fair value.

Trade receivables are assessed and provided for based on estimated irrecoverable amounts, determined
by reference to past default experience.

Before accepting any new customer, use is made of local external credit agencies, where necessary, to
assess the potential customer’s credit quality and to define credit limits by customer. Limits attributed to
customers are reviewed regularly.
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NOTES TO THE FINANCIAL INFORMATION (continued)

13. TRADE AND OTHER RECEIVABLES (continued)

14.

Trade receivables are predominately made up of related parties who pay within 30 days of invoice.

The table below presents trade receivables past due but not impaired:

UK and Africa/Asia

USA Europe Pacific Total
2009 P’000 (audited)
1 month past due - - 964 964
2008 P’000 (reviewed)
1 month past due - - 254 254
4 months and greater past due 240 - - 240

Reconciliation of the receivables allowance account:

UK and Africa/Asia

USA Europe Pacific Total
2009 P’000 (audited)
Opening balance - - (770) (770)
Impairment losses recognised on receivables (352) (100) (871) (1 323)
Net bad debt recovered - - 52 52
Exchange differences 71 20 8 99
(281) (80) (1 581) (1 942)
2008 P’000 (reviewed)
Opening balance - - (241) (241)
Impairment losses recognised on receivables - - (697) (697)
Net bad debt recovered - - 165 165
Exchange differences - - 3 3
- - (770) (770)

2007 - Information not included as not readily available during the specific financial period.

The Group does not hold any collateral as security. The maximum exposure to credit risk at the reporting
date is the carrying value of each class of receivable above.

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
CASH AND CASH EQUIVALENTS
Cash and cash equivalents include the following
for the purposes of the cash flow statement:
Cash and cash equivalents 23 352 10 104 14 317
Bank overdrafts (note 18) (16 205) (27 049) (14 707)
Cash balances included in disposal group
held for sale (note 11) - 2622 -
7 147 (14 323) (390)

No formal independent credit ratings are issued for domestic banks in the Group’s areas of operation.
However, the Group places cash only with reputable banks, generally those affiliated with well-known
regional or multi-national financial institutions.
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Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
15. STATED CAPITAL
Issued and fully paid
300 000 ordinary shares of no par value 3 3 3
16. SHAREHOLDERS’ LOANS
Balance at 1 March 50 057 44 883 42911
Interest distributed 5378 5174 1972
Balance at 28/29 February 55 435 50 057 44 883
Shareholders’ loans are denominated in Pula, are
unsecured, bear interest based on the Bank of Botswana
Certificate rate and have no fixed repayment terms. The
loans and interest are repayable at the discretion of the
Company’s Directors and have therefore been classified as
equity as there is no obligation on the Company to redeem
these loans or the interest.
17. BORROWINGS - SECURED
Non-current
Finance lease liabilities 58 141 48 192 6 532
Other 3437 2762 1405
The Industrial Development Corporation
of South Africa Limited 120 440 - -
Less: Current portion of long-term liabilities (34 716) (14 897) (880)
147 302 36 057 7 057
Repayable within two years 38 344 14 543 *
Repayable within three years 32711 12 619 *
Repayable within four years 28 026 4 443 *
Repayable within five years 21158 4 452 *
Repayable after five years 27 063 - *
147 302 36 057 7 057
* Information not included as not readily available during the
specific financial period.
Current
Stanbic Bank Botswana Limited - 55271 68 793
Current portion of long-term liabilities 34716 14 897 880
34716 70 168 69 673

The carrying value of liabilities approximates their fair value.
Finance lease liabilities consist of:

Stanbic USD denominated facility of USD12.1 million (2009: USD5.8 million drawn down,
2008: USD5.5million, 2007: nil)bearing interestat USD Libor +1.6%, repayable inequal monthly instalments
of P1.1 million (2008: P0.8 million, 2007: *). The final instalment is payable in September 2013.

* Information not included as not readily available during the specific financial period.
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17. BORROWINGS - SECURED (continued)

These lease facilities are secured by the following:

e Deed of hypothecation for USD11.4 million over the ten aircraft with registration numbers ZSSUN,
A2BUF, A2ZEB, A2EGL, A2GNU, 9JTAU, V5RNO, V5ECO, A2JKL and A2KDU

* Insurance over all the aircraft with the banks interest being noted on the policy as first loss payee.

These aircraft have a net book value of P84.5 million (2008: P23.7 million, 2007:*) (note 6).

* Information not included as not readily available during the specific financial period.

First National Bank of Botswana, amounting to P11.8 million (2008: P12.5 million), bearing interest
at USD Libor +2%, repayable in equal monthly instalments of P0O.4 million (2008: P0.3 million). The final
instalment is payable in May 2012.

These lease facilities are secured by the following:

< Deed of hypothecation over the seven aircraft with registration numbers ZSELE, A2BOK, A2JET,
A2AIV, A2ANT, A20WL and A2CUB

« Insurance over all the aircraft with the banks interest being noted on the policy as first loss payee.
These aircraft have a net book value of P14.1 million (2008: P17.5 million) (note 6).

The Other facility with Stanbic Bank Zambia Ltd is as follows:
e Term loan for USD394 773 repayable over 3 years, at USD base rate + 2% ( effective rate of 13%)
e Lease facility for USD146 571.

The above facilities are secured by:
e First mortgage for USD140 000 over property sub-division 6 of sub-division “B” of farm 28(a) (note 6)
e Debenture over Zambian property, plant and equipment for USD400 000 (note 6).

Wilderness Holdings (Pty) Ltd signed a financial credit agreement with The Industrial Development
Corporation of South Africa Limited (“IDC”), dated 25 October 2007 and amended on 29 May 2009.
The suspensive conditions of this agreement were met on 3 March 2008. The agreement provides
forausD28.5million facility toWilderness Holdings (Pty) Ltd for the expansion, upgrade and refurbishment
of tourism infrastructure in Botswana, Zambia, Tanzania and Seychelles. The facility has a final drawdown
date of 25 October 2012 and attracts interest at 2% above USD six-month LIBOR and is repayable over
a nine-year period with final repayment date being 1 September 2016. The first drawdown occurred on
6 March 2008. Guarantors to the loan include Sefofane (Pty) Ltd, Okavango Wilderness Safaris (Pty) Ltd,
Wilderness Tours Limited and Wilderness Safaris Limited. The Botswana guarantors entered into a deed of
hypothecation/mortgage over unencumbered moveable and immovable assets and each guarantor pledged
itssharesand cession of loan accountsineach of their subsidiaries, where applicable. Asat 28 February 2009,
USD17.4 million of the facility had been drawn down and repayments of USD1.2 million were made.
The final repayment date is 1 September 2016.

Bank facilities provided by Stanbic Bank Botswana Ltd (drawn down 2008: P55.3 million;
2007: P68.8 million) were terminated at 29 February 2008, replaced with a long-term facility provided by
the IDC detailed above. In 2008, the facilities were:

e General short-term facility for USD8.5 million
e Guarantee by Bank for ZAR3.5 million
* Vehicle and asset finance USD2.49 million.

The above Stanbic facilities were secured by the following:

e Suretyship restricted to P33 million by The Namib Lodge Company (Pty) Ltd, Wilderness Safaris (Pty)
Ltd (RSA), Linyanti Investments (Pty) Ltd and Sefofane (Pty) Ltd.

123
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NOTES TO THE FINANCIAL INFORMATION (continued)

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
18. BANK OVERDRAFT
Bank overdraft: First National Bank of Botswana Limited
(note 14) 16 205 27 049 14 707
The group facility with First National Bank of
Botswana Limited is as follows:
Overdraft — Okavango Wilderness Safaris (Pty) Ltd P22 million
WesBank - Okavango Wilderness Safaris (Pty) Ltd P3 million
WesBank - Sefofane (Pty) Ltd P2.3 million
The above facilities are secured by:
« afirst, second and third covering mortgage bond
for BWP11.6 million over tribal Lot 91, No 957/98
in Maun (note 6)
e Cession of Book debts (note 13).
19. DEFERRED TAXATION
Opening balance (970) (722) (2 313)
Reclassification to liabilities held for sale - (879) -
Other 1868 1914 (32)
Foreign exchange (2 254) 590 -
Revaluation reserve (5 860) (3 338) -
Credit for the year (note 5) 6 970 1465 1622
Closing balance (246) (970) (722)
Deferred tax asset 10 644 10 066 4 376
Deferred tax liability (10 890) (11 036) (5 098)
(246) (970) (722)
Temporary differences comprise:
Losses 18 698 9 613 *
Capital allowances (15 049) (6 348) *
Foreign exchange 2281 590 *
Revaluation reserve (5 860) (3 338) *
Other (316) (1 487) *
(246) (970) (722)
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* Information not included as not readily available during the specific financial period.

Deferred tax assets have been recognised with respect to estimated income tax losses of Wilderness Tours
Limited 2008: P9.275 million) and three of the Group’s Botswana subsidiaries (P0.33 million in total).
The utilisation of these estimated tax losses are dependent on the underlying entities generating sufficient

taxable profits in future financial periods.

Wilderness Tours Ltd was established as a start-up operation during 2006, with significant investments
being made during the 2007 and 2008 financial years in order to bring the company to full operational
status. By its nature, this has resulted in the accumulation of income tax losses which the Group’s
forecasts indicate will be utilised through operating profits from the ensuing financial years once full

operations have begun.



WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
20. TRADE AND OTHER PAYABLES
Trade payables
- third parties 6219 11 742 17 785
- related parties (note 25) 18 591 53 460 75 700
Royalties payable 5912 5383 4758
Accrued expenses and other payables 34 682 27 306 17 003
65 404 97 891 115 246
The carrying value of liabilities approximates their
fair value. Trade accounts payable will be settled under
normal trading terms and conditions.
21. CASH-GENERATED FROM OPERATIONS
Profit before taxation 7 350 45 259 24 513
Interest on equity loans in statement of changes in equity (5 378) (5174) (1972)
Adjustments for:
Depreciation (note 3) 32144 23 370 15 383
Share of associate company losses/(profits) (note 10) 1441 (6 582) (2 064)
Unrealised foreign exchange losses on loans (note 4) 31724 - -
Other non-cash items - 2719 (348)
Loss/(Profit) on disposal of property, plant and
equipment (note 3) 1727 322 (3051)
Finance income (note 4) (3377) (3 503) (907)
Finance costs (note 4) 9811 7 944 6 076
Income from discontinued operations (note 11) - 113 1416
Changes in working capital:
Decrease/(Increase) in trade and other receivables 37 903 (5 156) (22 620)
Increase in inventories (1571) (705) (1 929)
(Decrease)/Increase in trade and other payables (66 154) 21743 53 790
Cash generated from operations 45 620 80 350 68 287
22. TAXATION PAID
Balance at beginning of year 734 (1 644) 417
Current tax charge in income statement (note 5) (16 883) (12 627) (7 100)
Other movements 521 355 (379)
Balance at end of year 3357 (734) (1 644)
(12 271) (14 650) (8 706)
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES

NOTES TO THE FINANCIAL INFORMATION (continued)

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000
23. COMMITMENTS
Capital
Authorised by Directors and contracted for 100 29 837 *
Not yet contracted for but authorised by Directors 3 000 1024 *
3100 30 861 *
It is intended to finance capital expenditure from
working capital generated and existing
borrowing facilities.
Operating leases
Minimum lease payments due *
— within one year 4 540 3600 *
- in second to fifth year inclusive 14 255 3008 *
— after fifth year 3242 - *
22 037 6 608 *
* Information not included as not readily available during the
specific financial period.
24. CONTINGENCIES
The Group has no contingent liabilities resulting from
litigation and claims. Sureties provided are those noted
in note 17.
25. RELATED PARTY TRANSACTIONS
The Group is not controlled by any single entity and the
shares in the Group are held by a number of shareholders.
Related parties are companies or individuals who share or
have common directors or shareholders with the Group.
The following transactions were carried out
with related parties:
Sales 215 887 175 339 *
Directors and key management compensation:
Salaries and other short-term benefits (note 3) 4517 4173 3357
Loan receivables from related parties — refer to
note 7 of the financial statements.
* Information not included is not readily
available during the specific financial period.
Trade receivables (note 13)
Wilderness Safaris Zimbabwe (Pvt) Ltd 1808 1810 11 957
Wilderness Safaris (Pty) Ltd - RSA 7 946 9417 8872
The Namib Lodge Company (Pty) Ltd 32 316 -
Sefofane AirCharters (Pty) Ltd - RSA 4524 - -
Pafuri Lodge (Pty) Ltd 36 - -
Norisco Consulting SA 6 303 5 055 -
Central African Wilderness Safaris Limited 307 276 -
Sefofane Air (Pty) Ltd — Namibia 3138 790 -
Wildair Charters (Pty) Ltd - 91 -
North Island Company Ltd 1357 537 -
25 461 18 292 20 829
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WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

25.

26.

RELATED PARTY TRANSACTIONS (continued)

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000

Trade payables (note 20)
Wilderness Safaris (Pty) Ltd - RSA 14 079 52 228 62 494
Wilderness Safaris Zimbabwe (Pvt) Ltd 2830 1 009 9 964
Wildair Charters (Pty) Ltd 40 46 -
Sefofane AirCharters (Pty) Ltd - RSA 676 - -
Pafuri Lodge (Pty) Ltd 163 - -
Lianshulu (Pty) Ltd 249 - -
Sefofane Air (Pty) Ltd — Namibia 554 - -
Other - 177 3242
18 591 53 460 75 700

FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk, fair
value and cash flow interest rate risk and price risk), credit risk and liquidity risk. The Group’s overall
risk management programme focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.

Risk management is carried out by a central treasury department under policies approved by the Board
of Directors. The Group identifies, evaluates and hedges financial risks in close co-operation with the
Group’s operating units. The Board provides principles for overall risk management, as well as policies
covering specific areas, such as foreign exchange risk and interest rate risk.

Financial instruments

Financial instruments carried on the balance sheet include cash and bank balances, investments,
available for sale financial assets, loans to related parties, receivables, trade creditors, bank overdrafts and
borrowings. The particular recognition methods adopted are disclosed in the individual policy statements
associated with each item.

Credit risk

The financial assets of the Group, which are subject to credit risk consists mainly of cash resources, loans
to related parties and debtors. The cash resources are placed with reputable financial institutions.

The Group continuously monitors defaults of customers and other counter-parties, identified either
individually or by group, and incorporates this information into its credit risk controls. The Group’s
policy is to deal only with creditworthy counter-parties. The majority of the Group’s receivables are
comprised of related parties.

The Group’s management considers that all the above financial assets that are not impaired for each
of the reporting dates under review are of good credit quality, including those that are past due. None of
the Group’s financial assets are secured by collateral or other credit enhancements.

Credit quality of counterparties is determined based on independent external credit ratings where these
are available. Where no independent external credit ratings are available, management makes an internal
assessment of credit quality based on factors such as analyses of the counterparties’ operations, major
assets held, as well as past history of the Group’s business transactions with the counterparties.
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26.
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FINANCIAL RISK MANAGEMENT (continued)

In respect of trade and other receivables the Group is not exposed to any significant credit risk or
concentration of credit risk exposure. The credit risk for liquid funds and other short-term financial
assets is considered negligible, since the counter-parties are reputable banks with high quality external
credit ratings.

Market risk
Foreign currency exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to the US dollar. Foreign exchange risk arises from future
commercial transactions, recognised assets and liabilities and net investments in foreign operations that
are denominated in a currency that is not the entity’s functional currency.

The Group has certain investments in foreign operations, whose net assets are exposed to foreign currency
translation risk. Currency exposure arising from the net assets of the Group’s foreign operations is
managed primarily through borrowings denominated in the relevant foreign currencies.

The following table illustrates the sensitivity of the net result for the year and equity in regards to the
Group'’s financial assets and liabilities and the US Dollar/Botswana Pula exchange rate.

It assumes a 5% change of the US Dollar/Botswana Pula exchange rate for the year ended at 28 February
2009 (2008: 5%, 2007: 5%). These percentages have been determined based on the average market volatility
in exchange rates in the previous twelve months. The sensitivity analysis is based on the Group’s foreign
currency financial instruments held at each balance sheet date.

If the Botswana Pula had strengthened against the US Dollar by 5% (2008: 5%, 2007: 5%), then this would
have had the following impact:

Audited Reviewed Reviewed
2009 2008 2007
P’000 P’000 P’000

Gain
Net effect on after-tax profits (16 826) (11 284) (7 016)
Equity (16 826) (11 284) (7 016)

An equal and opposite impact would occur if there is a 5% weakening of the Botswana Pula against the
UsS Dollar.

Cash flow and fair value interest rate risk

The Group’s significant interest bearing asset is reflected in note 7.1. Interest on this loan is market
related. The Group’s income and operating cash flows are substantially independent of changes in market
interest rates.

The Group’s interest rate risk arises from long-term borrowings. Borrowings issued at variable rates
expose the Group to cash flow interest rate risk. Borrowings issued at fixed rates expose the Group to fair
value interest rate risk.

Fluctuations in interest rates also impact on the value of short-term cash investment and financing
activities, giving further rise to interest rate risk. The cash is managed to ensure surplus funds are
invested in a manner to achieve maximum returns while minimising risks. A 0.5% variation in interest
rates on net interest bearing borrowings would have resulted in an increase in finance costs of P627 548
(2008: P747 905, 2007: *) for the Group.

* Information not included as not readily available during the specific financial period.



WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

26. FINANCIAL RISK MANAGEMENT (continued)
Price risk
The Group does not have any exposure to security price risk.
Liquidity risk analysis

Prudent liquidity risk management implies maintaining sufficient cash, the availability of funding
through an adequate amount of committed credit facilities and the ability to close out market positions.
Due to the dynamic nature of the underlying businesses, the Group aims to maintain flexibility in funding
by keeping committed credit lines available.

The Group manages its liquidity needs by carefully monitoring scheduled debt servicing payments for
long-term financial liabilities, cash outflows due in day-to-day business and by ensuring that adequate
unutilised borrowing facilities are maintained.

As at 28 February 2009, the Group’s liabilities have contractual maturities which are summarised below.
All current liabilities are due within the next 12 months.

Long-term borrowings due as follows:

Audited Reviewed Reviewed

2009 2008 2007

P’000 P’000 P’000

1-2years 43 980 24 473 11 399
2 -5 years 90 252 23517 6 913
After 5 years 29 996 - -
164 228 47 990 18 312

Capital risk management

The Group manages its capital to ensure that entities in the Group will be able to continue as a going
concern while maximising the return to stakeholders through the optimisation of debt and equity
balances.

The capital structure consists of debt, which includes the borrowings disclosed in note 17, cash and cash
equivalents and equity attributable to equity holders of the parent, comprising stated capital, reserves
and retained earnings as disclosed in notes 14 and 15 respectively and shareholders’ loans as disclosed
in note 16.

27. RECONCILIATION TO PRIOR ANNUAL FINANCIAL STATEMENTS - 2007
(i) Shareholders’ loans

Shareholders’ loan agreements provide for the repayment of capital and interest at the discretion of
Wilderness Holdings (Pty) Ltd’s Directors, rather than at the option of the shareholders. Accordingly,
these loans are classified as equity.

During the 2007 financial year interest payable on the shareholders’ loans amounted to
P1 972 242, however interest of P220 000 received from other loans to shareholders was incorrectly
netted off against the interest accrued, and a net transfer of P1 752 242 was made to the equity
loans in the statement of changes in equity. The financial year figures have been restated in respect
of the interest received incorrectly netted off.
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27. RECONCILIATION TO PRIOR ANNUAL FINANCIAL STATEMENTS - 2007 (continued)
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(ii) Option to acquire equity

In 2006, Okavango Wilderness Safaris (Pty) Ltd (“OWS”) entered into an agreement with Seba Safaris to
extend the latter a loan to finance their acquisition of all the issued share capital of Linyanti Explorations
(“LE”). The loan agreement granted OWS a put option to acquire a portion of the issued share capital
of LE from Seba Safaris and convert the loan into equity. OWS classified the total advances, including
the option, as “Available-for-Sale” financial assets at 28 February 2006 and accounted for the fair value
movement in equity.

In 2007, OWS sold all its rights and claims under the loan and option agreement at a profit at which
time the fair value movement previously recognised in equity, was transferred to profit and loss.

The option was not appropriately bifurcated from the receivable during 2006 and the fair value
movement of the option was thus incorrectly accounted for through equity in 2006 and through profit
and loss in 2007 when OWS sold all its rights and claims under the loan and option agreement. An
adjustment was subsequently passed to account for the (known) fair value movement in the option
through the income statement in the appropriate financial year (i.e. 2006 as opposed to 2007).

The 2007 results have accordingly been restated.

(iii) Income from discontinued operations and assets/investments of disposal group held for sale

Sefofane Air (Pty) Ltd (Namibia) and Sefofane Air Charters (Pty) Ltd (South Africa) were sold by
Sefofane (Pty) Ltd (Botswana) to Wilderness Safaris Investment and Finance (Pty) Ltd and Wilderness
Safaris (Pty) Ltd, respectively, with effect from 1 March 2008 in order to comply with regulations
within their respective countries (note 11).

The 2007 results have been restated accordingly.

(iv) Financial impact of the restatements referred to above

Reviewed
2007
P’000
Finance income
As previously stated 736
Adjustment in respect of shareholder loans (i) 220
Adjustment for discontinued operations (iii) (49)
Restated 907
Other income
As previously stated 13 562
Adjustment in respect of option to acquire equity (ii) (6 471)
Adjustment for discontinued operations (iii) (286)
Restated 6 805




WILDERNESS HOLDINGS (PROPRIETARY) LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL INFORMATION (continued)

27.

28.

29.

RECONCILIATION TO PRIOR ANNUAL FINANCIAL STATEMENTS - 2007 (continued)

Reviewed
2007
P’000

Profit before taxation
As previously stated 32978
— Adjustment in respect of shareholders loans (i) 220
— Adjustment in respect of option to acquire equity (ii) (6471)
- Adjustment for discontinued operation (iii) (2 214)
Restated 24 513

Taxation

As previously stated 4 940
— Adjustment in respect of shareholders loans (i) -
— Adjustment in respect of option to acquire equity (ii) 1123
— Adjustment for discontinued operation (iii) (798)
Restated 5 265

CHANGE IN ACCOUNTING POLICY

During 2009, the Group early adopted the amendments to IAS 27: Consolidated and Separate Financial
Statements. The early adoption resulted in the attribution of losses to non-controlling interests of Group
companies, amounting to P5.7 million to the income statement. This requirement has only been applied
prospectively. In terms of the requirements of IAS 27 (revised), the Group is also required to early adopt
IFRS 3: Business Combinations. The early adoption of IFRS 3 (revised) did not have any impact on the
Group during the 2009 financial year since adoption.

POST-BALANCE SHEET EVENTS

Subsequent to the year-end, the Directors have approved a restructure of the Group, which includes
the proposed acquisition of Wilderness Safaris Investment and Finance (Pty) Limited, an associated
company registered in South Africa, for the purpose of a proposed listing of Wilderness Holdings Ltd
on the Botswana Stock Exchange and a dual listing on the JSE Limited.

Subsequent to the year-end, the shareholders of Wilderness Holdings (Proprietary) Limited ratified
an agreement between New Wilderness Holdings (Proprietary) Limited (“NWH?”) and the company which
grants NWH the right to subscribe for convertible preference shares in the company upon the happening
of specified events on or after 1 March 2005. The agreement also allows NWH to dispose of this right
to the company for a specified price of P18 969 000 prior to it subscribing for the convertible preference
shares. The shareholders simultaneously approved an agreement whereby these rights were repurchased
from NWH for an amount of P18 969 000. The purchase consideration of P18 969 000 will be set-off
against the loan owing from NWH to the company. These agreements have been accounted for at the date
on which shareholder approval was received on the basis that the agreements were not enforceable prior
to this date.

Wilderness Holdings (Proprietary) Limited was converted to the public company, Wilderness Holdings
Limited (“Wilderness Holdings”), on 28 October 2009.

As at 31 August 2009 the shareholders of Wilderness Holdings had P57.6 million of shareholder loans
owing to them from the Company. These loans were capitalised in proportion to the shareholders
percentage holding in Wilderness Holdings, effective on 1 September 2009.

A Share split was completed on 28 October 2009 in terms of which each ordinary Share of no-par value
in Wilderness Holdings was split into 500 Shares in Wilderness Holdings.

There have been no other facts or circumstances of a material nature that have occurred between the
accounting date and the date of this report that would result in additional disclosure or an adjustment
to these financial statements.
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ANNEXURE 10.1

ADDITIONAL FINANCIAL INFORMATION RELATING TO WILDERNESS
HOLDINGS AS AT 28 FEBRUARY 2009

There has been no material change in the nature of property, plant and equipment and no change in the policy
regarding the use thereof.

Details of material loans receivable by Wilderness Holdings are as follows:

Loan amount P29.2 million
Receivable by Wilderness Holdings
Due from New Wilderness Holdings (Proprietary) Limited
Repayment terms None
Interest rate Botswana Certificate Rate
Interest payment Interest accrues to the loan balance
Date of loan origination 1 July 2006

The loan from Wilderness Holdings to New Wilderness Holdings (Proprietary) Limited arose as part of the
purchase of Wilderness Shares from existing shareholders. A certificate in terms of Section 76(3) of the
Botswana Companies Act 2003 (Act No 32 of 2004), was issued, confirming the Directors’ opinion that the
terms and conditions for which the financial assistance was given to the purchasers of these shares were fair
and reasonable to the Company and to other shareholders at the time of the purchase.

New Wilderness Holdings (Proprietary) Limited is an investment and shareholding entity. The Directors of
New Wilderness Holdings (Proprietary) Limited are:

Director name Address

Malcolm W McCulloch 11-A Athol Avenue
Craighall
Johannesburg
South Africa

Andrew G Payne 94 Deodar Crescent
Atholl
Johannesburg
South Africa

Michael A Ness The Travel Corporation Limited
Picquet House
St Peter Port
Guernsey, Channel Islands, GY1 1AF

John A Gnodde 12 Hume Road
Dunkeld
Johannesburg
South Africa

There are no loans made or security furnished by Wilderness Holdings or any of its subsidiaries to or for
the benefit of any director or manager and any associate of any director or manager of Wilderness Holdings.

Material loans payable by Wilderness Holdings are as follows:

Stanbic USD aircraft lease facility

Total facility amount USD12.1 million
Total facility utilised USD5.8 million
Interest rate USD Libor + 1.6%
Repayment terms BWP1.1 million
Security Secured by aircraft
Deed of hypothecation over aircraft, value USD11.4 million
Net book value of security BWP84.5 million
Maturity September 2013

132



These lease facilities are secured by the following:

e Deed of hypothecation for USD11.4 million over the ten aircraft with registration numbers ZSSUN, A2BUF,
A2ZEB, A2EGL, A2GNU, 9JTAU, V5RNO, V5ECO, A2JKL and A2KDU

e Insurance over all the aircraft with the banks interest being noted on the policy as first loss payee.

Stanbic Zambia term loan

Total facility amount utilised uUSD394 773
Interest rate USD base rate + 2%
Repayment term 3 years
Maturity October 2010
Stanbic Zambia lease facility

Amount usD146 773
Interest rate USD base rate + 2%
Repayment term 3 years

Security over the Stanbic Zambia facilities consists of:

— First mortgage for USD140 000 over property sub-division 6 of sub-division “B” of farm 28(a)
Debenture over Zambian property, plant and equipment for USD400 000

Letter of support from Wilderness Holdings Limited

— Subordination agreement of shareholders loans of ZMK14 billion

First National Bank of Botswana

Overdraft facility - Okavango Wilderness Safaris (Pty) Ltd BWP22 million
Vehicle finance — Okavango Wilderness Safaris (Pty) Ltd BWP 3 million
Vehicle finance — Sefofane (Pty) Ltd BWP 2.3 million
Vehicle finance — Sefofane Aviation Holdings (Pty) Ltd USD1.9 million

The First National Bank of Botswana facilities are secured by:

A first, second and third covering mortgage bond for BWP11.6 million over tribal Lot 91, No 957/98
in Maun

— Letter of Suretyship of BWP25 million from Sefofane (Pty) Ltd

— Letter of Suretyship BWP22 million from Okavango Wilderness Safaris (Pty) Ltd

— Cession of book debts

— Deed of hypothecation for BWP14.4 million over seven aircraft with registration numbers A2BOK, A2JET,
A2AIV, A20WL, A2ANT, A2CUB and ZSELE

— Cession of comprehensive insurance policy to include breach of warranty, public liability, war and
government confiscation insurance

Industrial Development Corporation loan

The Company signed a financial credit agreement with the Industrial Development Corporation of South
Africa Limited (“IDC”), dated 25 October 2007 and amended on 29 May 2009.

The suspensive conditions of this agreement were met on 3 March 2008.

The agreement provides for a USD28.5 million facility to the company for the expansion, upgrade and
refurbishment of tourism infrastructure in Botswana, Zambia, Tanzania and Seychelles.

The facility has a final drawdown date of 25 October 2012, attracts interest at 2% above USD six-month LIBOR
and is repayable over a nine-year period. The final repayment date is 1 September 2016.

The first drawdown occurred on 6 March 2008.

Guarantors to the loan include Sefofane (Pty) Ltd, Okavango Wilderness Safaris (Pty) Ltd, Wilderness Tours
Limited and Wilderness Safaris Limited. The Botswana guarantors entered into a deed of hypothecation/
mortgage over unencumbered moveable and immovable assets and each guarantor pledged its shares and
cession of loan accounts in each of their subsidiaries, where applicable.

As at 31 August 2009, USD17.4 million of the facility had been drawn down and repayments of
USD1.2 million made.

No new share issues occurred during the financial year ended 28 February 2009. New share issues after that
date are detailed in Part E of this Prospectus.

No current share scheme for staff exists, although management have a firm commitment to staff to implement
such a scheme after the Listing, with appropriate shareholder approval.
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Subsidiary profits for the year ended 28 February 2009

Entity Net profit after tax
BWP’000
Wilderness Holdings (Pty) Ltd (46 462)
Okavango Wilderness Safaris (Pty) Ltd 3368
Flamingo Investments (Pty) Ltd 5311
Micheletti Bates Safaris (Pty) Ltd (13)
Sethora Enterprises (Pty) Ltd 223
Paddle Safaris (Pty) Ltd (59)
Zambian Touring Company (Pty) Ltd 684
Linyanti Investments (Pty) Ltd 5 057
Delta Solutions (Pty) Ltd 131
Great Explorations (Pty) Ltd 1765
Safari Adventure (Pty) Ltd 190
Waves of Africa (Pty) Ltd (8)
Sefofane Aviation Holdings (Pty) Ltd 3891
Wilderness Tours Limited (29 433)
African Experience Limited (563)
Luamfwa Lodge Limited (729)
Wilderness Safaris Limited 17 770
Wilderness Holding Company Limited (7 519)
Sefofane (Pty) Ltd 20 032
Sefofane Limited (4 147)
Northern Air Maintenance (Pty) Ltd 840
Sefofane Flight Training Centre (Pty) Ltd (231)
Game Management Consultants (Pty) Ltd (88)
Directors’ emoluments for the year ended 28 February 2009
Employer
contribution
to provident
Benefits and and medical
Director Salaries Fees bonuses aid fund Total
BWP’000 BWP’000 BWP’000 BWP’000 BWP’000
Executive
Malcolm McCulloch - 480 - - 480
Keith Vincent 1342 - 704 - 2 046
Michael Ness - - - - -
2007 2008 2009
BWP BWP BWP
EPS 59.78 78.73 (6.39)
EPS excluding Discontinued operations 59.78 78.73 (6.39)
HEPS 64.61 80.40 (1.05)
NAV 284.75 376.58 385.96
NTAV 201.24 291.45 305.28

The Directors report that, other than the items below, there have been no material changes in the assets or
liabilities of Wilderness between 31 August 2009 and the Last Practicable Date.

Preference share rights agreement

Subsequent to the year-end, the shareholders of Wilderness Holdings ratified an agreement between New
Wilderness Holdings (“NWH?”) and the company which grants NWH the right to subscribe for convertible
preference shares in the company upon the happening of specified events on or after 1 March 2005.
The agreement also allows NWH to dispose of this right to the company for a specified price of P18 969 000
prior to it subscribing for the convertible preference shares. The shareholders simultaneously approved
an agreement whereby these rights were repurchased from NWH for an amount of P18 969 000. The
purchase consideration of P18 969 000 will be set-off against the loan owing from NWH to the company.
These agreements have been accounted for at the date on which shareholder approval was received on the
basis that the agreements were not enforceable prior to this date.
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The full financial effect of the repurchase of the rights and cancellation of the Agreement will reflect in the
February 2010 annual financial statements as follows:

Income statement impact:

Expense items (pre-tax) P18 969 000

Balance sheet impact:

Decrease in loan to related party P18 969 000

Shareholder loan capitalisation

As at 31 August 2009 the shareholders of Wilderness Holdings had P57.6 million of shareholder loans owing
to them from the Company. These loans were capitalised in proportion to the shareholders percentage holding
in Wilderness Holdings, effective on 28 October 2009. The table below set out the details of capitalisation
of the shareholder loans:

Shareholder Shareholder Shares

loan loan balance issued

balance at Loan amount at the Last through

Shareholder 31 August 2009 capitalised Practicable Date capitalisation

BWP’000 BWP’000 BWP’000

Wine Investments 13 376 11 132 2 244 24 170
Capital Africa/

SA Private Equity Fund 11 532 9672 1 860 21 000

New Wilderness Holdings 14 820 10 308 4513 22 380

Winslow Financial Investments 5768 4707 1062 10 220

Christopher Badger 524 336 188 730

Dereck Jourbert 461 461 - 1 000

Christopher Maclntyre 532 456 76 990

Oatmill Participation Foundation 424 424 - 920

Susan Lumsden 94 92 2 200

Sicklebush Investments 10 092 8 470 1622 18 390

Total 57 623 46 058 11 565 100 000

Share split

A Share split was completed on 28 October 2009 in terms of which each ordinary Share of no-par value in
Wilderness Holdings was split into 500 Shares in Wilderness Holdings. This Share split was completed in
anticipation of the Listing in order to meet the Listings Requirements and to facilitate liquidity in the trading
of Shares after Listing.
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ANNEXURE 11

INDEPENDENT AUDITORS AND REPORTING ACCOUNTANTS’ REPORT ON
THE HISTORICAL FINANCIAL INFORMATION OF WILDERNESS HOLDINGS

FOR THE YEARS ENDED 28 FEBRUARY 2007 AND 29 FEBRUARY 2008
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2 Eglin Road

Sunninghill 2157
Private Bag X36
Sunninghill 2157

PricewaterhouseCoopers Im; :
Reg. no. 1998/012055/21

Telephone +27 (11) 797 4000

South Africa
The Directors Facsimile +27 (11) 787 5800
Wilderness Holdings Limited wunw, pwe.comiza
PO Box 593
Maun
Botswana

1 February 2010

REPORT OF THE INDEPENDENT REPORTING ACCOUNTANT ON REVIEW OF
THE HISTORICAL FINANCIAL INFORMATION OF WILDERNESS HOLDINGS
LIMITED (“WILDERNESS”), (PREVIOUSLY WILDERNESS HOLDINGS
(PROPRIETARY) LIMITED), AND ITS SUBSIDIARIES (“THE GROUP”)

Introduction

Wilderness is proposing to list on the Domestic Market Board of the Botswana Stock
Exchange (“BSE") and simultaneously listing on the Africa Board of the JSE Limited
("JSE").

We have reviewed the consolidated balance sheets of the Group as of 28 February
2007 and 29 February 2008 and the related consolidated income statements,
statements of changes in equity and cash flow statements for the years then ended,
and a summary of significant accounting policies and other explanatory information
(the “historical financial information”) presented in Annexure 10 of the prospectus to
Wilderness shareholders to be dated on or about 8 February 2010 (‘the
Prospectus”).

At your request, and for purposes of the Prospectus, we present our report on the
historical financial information of Wilderness for the years ended 28 February 2007
and 29 February 2008, presented in Annexure 10 to the Prospectus, in compliance
with the requirements of the Companies Act of South Africa and the JSE Limited
Listings Requirements.

Directors’ Responsibility

The compilation, contents and presentation of the Prospectus, including the historical
financial information of Wilderness as set out in Annexure 10 to the Prospectus, are
the responsibility of the directors of Wildemess.

The directors of Wilderness are responsible for the preparation and fair presentation
of the historical financial information, included in Annexure 10 of the Prospectus, in
accordance with International Financial Reporting Standards and in the manner
required by the Companies Act of South Africa and the JSE Limited Listings
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Requirements. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of the historical
financial information that is free from material misstatement, whether due to fraud or
error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

Reporting accountant’s responsibility

Our responsibility is to express a conclusion on the historical financial information for
the years ended 28 February 2007 and 29 February 2008 presented in the historical
financial information of Wilderness as set out in Annexure 10 to the Prospectus,
based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review
Engagements 2410, which applies to a review of historical financial information
performed by the independent auditor of the entity. A review of financial information
consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International
Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that
the historical financial information, as set out in Annexure 10 fo the Prospectus, does
not present fairly, in all material respects, the financial position of the Group as at 28
February 2007 and 29 February 2008, and its financial performance and its cash
flows for the years then ended in accordance with International Financial Reporting
Standards and in the manner required by the Companies Act of South Africa and the
JSE Limited Listings Requirements.

Othér matters:
Limitation of use

Our report has been prepared in compliance with the requirements of the Companies
Act of South Africa and the JSE Limited Listings Requirements only and is intended
solely for use by persons in South Africa, contemplating subscription for shares to be
listed on the Africa Board of the JSE. Accordingly, our report must not be acted on or
relied on by persons outside of South Africa or persons intending to subscribe for
shares to be listed on the Domestic Market Board of the BSE.
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Historical financial information as of and for the year ended 28 February 2009

The historical financial information of the Group as of and for the year ended 28
February 2009 was audited by another auditor. Accordingly, we do not express any
opinion or conclusion on the historical financial information as of and for the year
ended 28 February 2009 presented in Annexure 10 and Annexure 10.1 to the
Prospectus.

[~

P—*WM&%WL’/ Coojr\m Inc

PricewaterhouseCoopers Inc

~ Director: JR van Huyssteen

Registered auditor
Sunninghill
1 February 2010



ANNEXURE 12

WSIF HISTORICAL FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 31 AUGUST 2009

Preparation of the historical financial information for WSIF for the six months ended 31 August 2009 is the
responsibility of the Directors and should be read in conjunction with the independent reporting accountants’

report thereon, reproduced in Annexure 13 hereto.

WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED
CONDENSED GROUP STATEMENTS OF COMPREHENSIVE INCOME

Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
R’000 R’000
Revenue 564 428 1099 071
Cost of sales (420 221) (834 000)
Gross profit 144 207 265 071
Other operating income 636 9 566
Operating expenses (92 145) (207 094)
Realised foreign exchange gain/(loss) 3191 (380)
Unrealised foreign exchange loss (3 836) (15 445)
Operating profit for period before items listed below 52 053 51718
Depreciation and amortisation (13 036) (22 829)
Other impairments (350) (4 635)
Goodwill impairment - (832)
Operating profit 38 667 23 422
Net finance costs (1 630) (1 067)
Share of associate company profits 931 667
Profit before taxation 37 968 23 022
Taxation (13 953) (13 982)
Profit for the period from continuing operations 24 015 9 040
Loss from discontinued operations - (191)
PROFIT FOR THE PERIOD 24 015 8 849
Other comprehensive (loss)/income (7 921) 5394
(Loss)/Gain on property, plant and equipment revaluation (11 406) 7 819
Income tax relating to property, plant and equipment revaluation 3485 (2 425)
TOTAL COMPREHENSIVE INCOME FOR PERIOD 16 094 14 243
Profit attributable to:
Owners of the Company 23 509 8 856
Non-controlling interest 506 7)
24 015 8 849
Total comprehensive income attributable to:
Owners of the Company 15 588 14 250
Non-controlling interest 506 (7)
16 094 14 243
Number of ordinary shares in issue 300 000 300 000
Basic and diluted earnings per share (Rand):
— for profit from continuing operations 78.36 29.52
— for loss from discontinued operations - (0.64)
78.36 28.88
Basic and diluted headline earnings per share (Rand) 75.56 33.65
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED
CONDENSED GROUP STATEMENTS OF FINANCIAL POSITION

Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
R’000 R’000
ASSETS

Non-current assets 210 294 219 165
Property, plant and equipment 161 443 173 455
Goodwill 16 568 16 017
Intangible assets 383 676
Investment and loans in associates 12 362 10 613
Loans to related parties 1 666 150
Deferred taxation 17 872 18 254
Current assets 204 804 111 524
Inventories 4 644 4 802
Receivables and prepayments 90 049 58 056
Current tax receivable - 3774
Bank balances and cash 110111 44 892
Total assets 415 098 330 689

EQUITY AND LIABILITIES
Equity attributable to owners of the Company 114 264 98 676
Ordinary shares 3 3
Share premium 670 670
Non-distributable reserves 299 8 220
Retained earnings 113 292 89 783
Non-controlling interest (2 281) (2 159)
Total equity 111 983 96 517
Non-current liabilities 39 815 41 358
Borrowings - interest bearing 20713 20 864
Lease liability 3639 2 804
Deferred taxation 15 463 17 690
Current liabilities 263 300 192 814
Trade payables 226 970 164 623
Provisions and accruals 24 892 14 803
Current portion of borrowings 7 205 8 369
Current tax liabilities 1959 863
Bank overdrafts 2274 4 156
Total liabilities 303 115 234 172
Total equity and liabilities 415 098 330 689
Net asset value per share (Rand) 380.88 328.92
Net tangible asset value per share (Rand) 324.38 273.28
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED
CONDENSED GROUP STATEMENTS OF CHANGES IN EQUITY

Non-
Share capital Revaluation Retained controlling Total
and premium reserve earnings Total interest equity
R’000 R’000 R’000 R’000 R’000 R’000
Balance at 1 March 2008 673 2 826 79774 83273 2044 85317
Minority interest arising
on business combination - - - - (4 196) (4 196)
Total comprehensive loss
for the year - 5394 8856 14 250 (7) 14 243
Application of IAS 39
long-term loan amortised
at cost - - 1153 1153 - 1153
Balance at 28 February 2009 673 8 220 89783 98676 (2 159) 96517
Minority interest arising on
business combination - - - - (628) (628)
Total comprehensive loss
for the period - (7 921) 23509 15588 506 16 094
Balance at 31 August 2009 673 299 113 292 114 264 (2 281) 111 983
CONDENSED GROUP CASH FLOW STATEMENTS
Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
R’000 R’000
Cash flow from operating activities:
Profit before depreciation, amortisation,
impairments, interest and tax 52 053 51 718
Adjustment for non-cash items (3 250) 1629
Profit before depreciation amortisation, impairments,
interest and tax after adjustment for non-cash items 48 803 53 347
Changes in working capital 43 781 (8 317)
Net finance costs (1 630) (1 067)
Taxation paid (7 439) (21 779)
Net cash generated from operating activities 83515 22184
Net cash used in investing activities (8 848) (32 982)
Net cash used in financing activities (7 566) (833)
Net increase/(decrease) in cash and cash equivalents 67 101 (11 631)
At beginning of period 40 736 52 367
Cash and cash equivalents at end of period 107 837 40 736
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FOR THE PERIOD ENDED 31 AUGUST 2009

142

BASIS OF PREPARATION

This interim report does not comply with International Accounting Standard 34: Interim Financial
Reporting, as the results for the period ended 31 August 2008 have not been presented and, accordingly,
the disclosure requirements of the JSE Limited and Botswana Stock Exchange Listings have not been
met.

The interim report has been prepared using accounting policies that comply with International Financial
Reporting Standards. The accounting policies are consistent with those applied in the financial statements
for the year ended 28 February 2009, except for the changes described in note 2.

NEW ACCOUNTING POLICIES ADOPTED

IFRS 8: Operating Segments (effective for annual periods beginning on or after 1 January 2009)

IFRS 8 requires operating segments to be identified on the basis of internal reports about operations
of the Group that are regularly reviewed by the chief operating decision maker in order to allocate
resources to the segment and to assess its performance. The adoption of IFRS 8 did not have any impact
on the financial results of the Group.

IAS 1: (revised 2007) Presentation of Financial Statements (effective for annual periods beginning
on or after 1 January 2009)

The revised Standard has introduced a number of terminology changes (including revised titles for the
condensed financial statements) and has resulted in a number of changes in presentation and disclosure.
However, the revised Standard has had no impact on the reported results or financial position of the
Group.

Improvements to IFRS

The Group adopted all the amendments to accounting standards and interpretations arising from the
Annual Improvements to IFRSs published in May 2008 and April 2009. None of these amendments had
any impact on the financial results of the Group.

SEASONALITY OF OPERATIONS

Traditionally the Group earns between 55% and 65% of its revenue in the first six months of the year.
The seasonality is attributed in part to the holiday season in our American and European markets together
with the attraction of the annual water floods in the Okavango Delta area in Botswana.

UNUSUAL ITEMS

An impairment loss amounting to R350 000 was recognised as a result of the revaluation of aircraft and
was recorded in “other impairments”.
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FOR THE PERIOD ENDED 31 AUGUST 2009

Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
R’000 R’000
6. BORROWINGS - INTEREST BEARING

Non-current
Long-term loan 11 605 11 605
Bank loan 7 140 7 140
Suspensive sale agreements 9173 10 488
Less: Current portion of long-term liabilities (7 205) (8 369)
20 713 20 864
Repayable within two years 6 437 6 040
Repayable within three years 3822 4 099
Repayable within four years 3241 3447
Repayable within five years 3068 3134
Repayable after five years 4145 4144
20 713 20 864

Current

Current portion of long-term liabilities 7 205 8 369
7 205 8 369

The carrying value of liabilities approximates their fair value.

The long-term loan is advanced by the Development Bank of South Africa, bearing interest at a rate of
6-month ZAR-JIBAR plus 240 basis points. The loan is secured by a cession of the rights and interests
in the concession agreements in respect of a lodge and is repayable over 10 years. There is a 3-year
capital repayment grace period with capital repayments commencing in 6 equal monthly instalments,
commencing in December 2009.

The bank loan is with Nedbank Namibia Limited, bearing interest at the bank prime rate, and repayable
in equal annual instalments of N$1 430 000. The loan is secured by limited suretyship of N$25 000 000.

Various suspensive sale agreements secured by property, plant and equipment with a book value of
R11 925 751, repayable monthly and bearing interest between 11.75% to 13% per annum.

Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
R’000 R’000
7. COMMITMENTS
Capital
Authorised by Directors and contracted for - 2 645
Not yet contracted for but authorised by Directors 5 000 8674
5 000 11 319
It is intended to finance capital expenditure from working
capital generated and existing borrowing facilities.
Operating leases
Minimum lease payments due
— within one year 8 936 6112
- in second to fifth year inclusive 25510 22 579
— after fifth year 20 891 27 177
55 337 55 868
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FOR THE PERIOD ENDED 31 AUGUST 2009

10.

11.

12.

13.
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Reviewed Audited
Six months Year
ended ended
31 August 28 February
2009 2009
R’000 R’000
RECONCILIATION BETWEEN PROFIT
ATTRIBUTABLE TO OWNERS OF THE COMPANY
AND HEADLINE EARNINGS
Profit attributable to owners of the Company 23 509 8 856
Adjustments:
Impairments 350 832
(Profit)/Loss on disposal of property, plant and equipment (1 444) 434
Tax effect of adjustments 253 (28)
Headline earnings 22 668 10 094
INCOME TAX

The effective tax rate of 37% (2008: 38%) is higher than the standard rate of normal tax mainly due to the
higher tax rate in Namibia and deferred tax assets that have not been recognised.

MATERIAL EVENTS SUBSEQUENT TO 31 AUGUST 2009

Subsequent to interim date the Board approved the disposal of 10.5% interest in The Namib Lodge
Company (Pty) Ltd to various strategic partners in a Black Economic Empowerment transaction for
a consideration of N$12 205 310. The purchase consideration will be settled by way of cash amounting
to N$610 266 and the balance on loan account secured by the pledge of the shares until such time as the
loan is paid-up.

Furthermore, the directors have approved a restructure of the group, which includes the sale of the
Company’s Share Capital to Wilderness Holdings Limited (“WH”), a company registered in Botswana for
the purpose of a proposed listing of WH on the Botswana Stock Exchange and a secondary listing on the
JSE Limited.

Other than the matters discussed above no material events took place since interim date to the date of
this report.
RESULTS

In line with expectation and due to the economic climate revenue decreased by 11% compared with
prior period, some assistance was obtained from a weaker US Dollar over the comparative period of
approximately 12%. Gross margins improved from 24% to 26% as a result of a change in product mix,
agent mix and reduced fuel prices. Stringent fixed overhead cost controls implemented during the period
achieved a 2% decrease in operating expenses on prior period.

ACQUISITION OF SUBSIDIARY

On 1 March 2009, the Group had increased its interest in Kavango Safaris (Pty) Ltd from 67% to 100%.
The purchase price was N$854 217. On the same date, the Group restructured its Damaraland Camp
assets by disposing the assets into a newly formed entity.

CONTINGENT LIABILITIES

There were no material changes in contingent liabilities since the end of the last annual reporting period.



ANNEXURE 13

INDEPENDENT REPORTING ACCOUNTANTS’ REPORT ON THE
HISTORICAL FINANCIAL INFORMATION OF WSIF FOR THE YEAR ENDED
28 FEBRUARY 2009 AND THE SIX MONTHS ENDED 31 AUGUST 2009

D I i
e o ltte Private Bag X6 Deloitte & Touche

Gallo Manor 2052 Registerad Auditors

South Africa Audit - lohannesburg
Buildings 1 and 2
Deloitte Place
The Woodlands
Woeodlands Drive
Woodmead Sandton
Docex 10 Johannesburg

29 January 20 l n ' Tel: 427 (0)11 BOG 5000
Fax: +27 (011 806 5111
The Directors www.deloitte.com
Wilderness Safaris Investment and Finance (Proprietary) Limited
P () Box 5219

Rivonia

2128

Dear Sirs

REFORT OF THE INDEPENDENT REPORTING ACCOUNTANTS ON THE HISTORICAL
FINANCIAL INFORMATION OF WILDERNESS SAFARIS INVESTMENT AND FINANCE

INTRODUCTION

At your request and for the purposes of the prospectus to Wilderness Holdings Limited (“Wilderness
Holdings™) shareholders, to be dated on or about 8 February 2010, we present our report on the historical
financial information of Wilderness Safaris Investment and Finance (Proprietary) Limited (“WSIF™), as set
out in Annexure 12 to the prospectus, in compliance with the Listings Requirements of the JSE Limited
(“JSE™).

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards for the vear ended 28 February 2009 and in
accordance with International Accounting Standards applicable to Interim Financial Reporting (“IAS 347).
This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of financial statements that are free from material misstatement, whether
due to fraud or error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

REPORTING ACCOUNTANT’S RESPONSIBILITY

Our responsibility is to express an opinion on the historical financial information included as Annexure 12 to
the prospectus.
SCOPE

We have audited the financial information of WSIF for the year ended 28 February 2009, and reviewed the
financial information for the six-month period ended 31 August 2009.

Wational Executive: GG Gelink Chisf Executive AE Swiegers Chisf Operating Officer GM Pinnack Audit

DL Kennedy Tax & Lega! and Risk Advisory L Geeringh Consulting L Bam Corporate Finance CR Beukman Finance
T} Brewm Clients & Markets NT Mioba Chairman of the Board R Qually Deputy Chalrman of the Board

A fuil list of partness and directors is available on reguest

B-BBEE rating: Level 3 contributor/AA (certified by Empowerdex)

Member of Deloitte Touche Tehmatsu
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Deloitte & Touche

29 Janvary 2010

Wilderness Safaris Investment and Finance (Proprietary) Limited

Report of the independent reporting accountants on the historical financial information of Wilderness Safaris
Investment and Finance

Page 2

BASIS OF OPINIONS
Audit opinion

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements 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 entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Review opinion

We conducted our review for the six-month period ended 31 August 2009 in accordance with the
International Standard on Review Engagements 2410 Review of Financial Information Performed by the
Independent Auditor of the Entity. A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

OPINIONS
Audit opinion

With the exception of the reporting of the segmental information as required by the JSE Listings
Requirements which has not been presented as required, in our opinion, the historical financial information
of WSIF for the year ended 28 February 2009 fairly presents, in all material respects, the financial position at
that date, and the results of the operations and cash flows for the year ended in accordance with International
Financial Reporting Standards and the JSE Listings Requirements.

Basis for qualified review opinion
As disclosed in the basis of preparation (commentary note 1), the comparative financial information for the

period ended 31 August 2008 has not been presented in accordance with TAS 34 and, accordingly, the JSE
Listings Requirements have not been met.
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Deloitte & Touche

29 January 2010

Wilderness Safaris Investment and Finance (Proprietary) Limited

Report of the independent reporting accountants on the historical financial information of Witderness Safaris
Investment and Finance

Page 3

OPINION (continued)
Qualified review opinion

Based on our review, except for the effect on the financial statements of the matter described in the basis for
qualified review opinion paragraph, nothing has come to our attention that causes us to believe that the
historical financial information of WSIF for the six-month period ended 31 August 2009, is not fairly
presented, in all matertal respects, in accordance with TAS 34 and the JSE Listings Requirements.

CONSENT

We consent to the inclusion of this report, which will form part of the circular to shareholders of Wilderness
Holdings, to be issued on or about 8 February 2010, in the form and context in which it appears.

Yours faithtully

Deloitte & Touche
Registered Auditors
Per: Mark Rayfield

Partnet
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ANNEXURE 14

INDEPENDENT REPORTING ACCOUNTANTS’ REPORT ON THE
HISTORICAL FINANCIAL INFORMATION OF WSIF FOR THE YEARS
ENDED 28 FEBRUARY 2007 AND 29 FEBRUARY 2008

H 2 Horwath Leveton Boner Horwath Leveton Borier

Chartered Accountants (54)
Registered Auditors
Member Crowe Horwalth International

3 Sandown Valley Crescenl, Sandawn, 2196
PO Box 652550, Benmore, 2010, South Africa
Docex 12, Nelson Mandela Square

+27 11 217 8000 Tel

+27 11 217 BDOT Fax

www.horwath.co.za

info@horwalth.co.za

Annexure 14

INDEPENDENT REPORTING ACCOUNTANTS’ REPORT ON THE
HISTORICAL FINANCIAL INFORMATION OF WSIF FOR THE YEARS
ENDED 28 FEBRUARY 2007 AND 29 FEBRUARY 2008

Horwath Leveton Boner

“The Directors

Wilderness Holdings (Proprietary) Limited

373 Rivonia Boulevard

Rivonia :
2128 1 February 2010

Dear Sirs

REVIEW REPORT OF THE INDEPENDENT REPORTING ACCOUNTANTS ON THE HISTORICAL

FINANCIAL INFORMATION REPORTED IN ACCORDANCE WITH INTERNATIONAL FINANCIAL
REPORTING STANDARDS

INTRODUCTION

" At your request and for the purposes of the prospectus to Wildemness Holdings -(Proprietary) Limited (*WH”)
shareholders, in respect of the acquisition of Wilderness Safaris Investment and Finance (Proprietary) Limited
("WSIF”) by WH to be daled on or about 8 February 2010, we present our review report on the historical financial
information for the years 28 February 2007 and 29 February 2008, as set out in Annexure 15 to the prospectus, in
compliance with the Listings Requirements of the JSE Limited (“ISE”).

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
International Financial Reporting Standards. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

REPORTING ACCOUNTANTS® RESPONSIBILITY

Qur respousibi.lity is to express a review opinion on the consolidated financial information of WSIF far the years ended
28 February 2007 and 29 February 2008 included as Annexure 15 ta the prospectus.

Partners: Cemry Abrahams CA (SA), Mark Bellon CA (S4), Stephen Bemstein B.Compt (Hons) CA (54}, David Berzen CA{5A), Selwyn Blech B.Com CA (54),
finstana Carusi B.Com B.Acc CA (5A), Louis Delries CA (SA), Rui Fernandes CA (SA), Craig Ceorge CA (5A), Peter Katz CA (SA), Michael Mochanic CA (SA) CPA (158),
fervyn Mittel B.Com CA (3A), Edwin Selbst B.Com B.Acc CA (SA), Mark Watson CA (SA)

Assaclate Partners: Gary Rartsounis CA (54), Razkesh Khandeo CA (54}, Ross Potgieter CA (SA) Consultanits: Harry Belitzky CA (SA), Cecil Sher CA (54)
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SCOPE

We have reviewed the financial information of WSIF for the years ended 28 February 2007 and 29 February 2008. The
financial statements of WSIF as of 28 February 2009 were audited by another auditor, Deloitte & Touche.
Accordingly we do not express an opinion on the historical information for that year,

BASIS OF OPINIONS
Review Opinion

We conducted our review in accordance with the International Standard on Review Engagements 2400 applicable to
the review of Financial Information. This standard requires that we plan and perform the review to obtain moderate
assurance that the histerical financial information for the year ended 28 February 2007 and 29 February 2008 presented
in terms of International Finmancial Reporting Standards. A review is limited primarily to enquiries of company
personnel and analytical procedures applied to financial data and this provides less assurance than an audit. We do not
express an audit opinion thereon.

Opinion

Based on our review, nothing has come to our attention thal causes us (o believe that the historical financial
information of WSIF for the years ended 28 February 2007 and 29 February 2008, is not fairly presented, in all
material respects, in accordance with International Financial Reporting Standards, IAS 34 and the JSE.

CONSENT

We consent to the inclusion of this report, which will form part of the prospectus of WH, to be issued on or about
1 February 2010, in the form and context in which it appears.

Yours faithfully

v&as-u-bmﬁQ Q,em& " ‘;,.

Horwath Leveton Boner
Chartered Accountants (SA}
Repistered Auditor

Per: Mervyn Mittel
Partner

3 Sandown Valley Crescent
Sandown
2196”
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ANNEXURE 15

WSIF HISTORICAL FINANCIAL INFORMATION FOR THE YEARS ENDED
28 FEBRUARY 2009, 29 FEBRUARY 2008 AND 28 FEBRUARY 2007

Preparation of the historical financial information of WSIF for the years ended 28 February 2009,

29 February 2008 and 28 February 2007 is the responsibility of the Directors.

WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

CONSOLIDATED INCOME STATEMENTS

For the years ended

28 February

29 February

28 February

Notes 2009 2008 2007

R’000 R’000 R’000
Continuing operations
Revenue 2 1099 071 844 797 728 246
Cost of sales (834 000) (647 280) (584 660)
Gross profit 265 071 197 517 143 586
Other operating income 9 566 6 507 7 219
Operating expenses (207 094) (149 355) (125 497)
Foreign exchange (loss)/gain (15 825) (1 601) 7 492
Operating profit for year before items
listed below 3 51 718 53 068 32 800
Depreciation and amortisation (22 829) (14 446) (14 028)
Other impairments (4 635) - (259)
Goodwill impairment 9 (832) (928) (1322)
Operating profit 23422 37 694 17 191
Finance income 4 4475 4115 299
Finance costs 4 (5542) (5 736) (3462)
Share of associate company profit/(loss) 667 4 230 (206)
Profit before taxation 23 022 40 303 13 822
Taxation 5 (13 982) (11 386) (8 183)
Profit for the year from continuing operations 9 040 28 917 5639
Loss on discontinued operation 6 (191) (93) -
Profit for the year 8 849 28 824 5639
Attributable to:
Equity holders of the company 8 856 28 288 5523
Minorities ) 536 116

8 849 28 824 5639
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

CONSOLIDATED BALANCE SHEETS

28 February

29 February

28 February

Notes 2009 2008 2007
R’000 R’000 R’000
ASSETS
Non-current assets
Property, plant and equipment 7 173 455 148 639 111 953
Goodwill 9 16 017 2725 2187
Intangible assets 10 676 1736 2143
Investment and loans in associates 11 10 613 17 480 18 829
Loans to related parties 12 150 131 1203
Deferred taxation 19 18 254 20 446 1 356
219 165 191 157 137 671
Current assets
Inventories 13 4 802 3 286 3 209
Trade and other receivables 14 58 056 96 011 109 323
Current tax receivable 3774 1011 1 396
Cash and cash equivalents 15 44 892 56 989 9 458
111 524 157 297 123 386
Total assets 330 689 348 454 261 057
EQUITY AND LIABILITIES
Equity
Share capital and premium 16 673 673 673
Revaluation reserves 8 220 2 826 -
Retained earnings 89 783 79774 52 536
98 676 83 273 53 209
Minority interest (2 159) 2044 1472
96 517 85 317 54 681
Non-current liabilities
Borrowings 17 20 864 21 697 24 165
Shareholders’ loan - - 42
Loans from related parties 12 - 10572 10572
Lease liability 18 2 804 1281 3096
Deferred taxation 19 17 690 12 337 2 403
41 358 45 887 40 278
Current liabilities
Current portion of borrowings 17 8 369 15 935 15 740
Lease liability 18 - 137 338
Trade and other payables 20 164 623 177 451 125 388
Provisions 21 14 803 11 208 6172
Tax liability 863 7 897 2190
Bank overdraft 15 4 156 4622 16 270
192 814 217 250 166 098
Total liabilities 234 172 263 137 206 376
Total equity and liabilities 330 689 348 454 261 057
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

Attributable to equity holders

Revalua- Retained
Share Share tion  earnings/ Minority Total
capital premium reserve (loss) interest equity

R’000 R’000 R’000 R’000 R’000 R’000
Balance at 1 March 2006 3 670 - 47 013 1356 49 042
Net income for the period 5523 116 5639
Balance at 28 February 2007 3 670 - 52 536 1472 54 681
Minority interest arising
on business combination - - - - 36 36
Profit for the year - - - 28 288 536 28 824
Application of IAS 39
ong-term loan amortised at cost - - - (1 050) - (1 050)
Revaluation of aircraft - - 3925 - - 3925
Deferred tax relating to
revaluation - - (1 099) - - (1 099)
Balance at 29 February 2008 3 670 2 826 79774 2044 85 317
Minority interest arising
on business combination - - - - (4 196) (4 196)
Profit for the year - - - 8 856 (7) 8 849
Application of IAS 39
long-term loan amortised at cost - - - 1153 - 1153
Revaluation of aircraft - - 7 819 - - 7 819
Deferred tax relating to
revaluation - - (2 425) - - (2 425)
Balance at 28 February 2009 3 670 8 220 89 783 (2 159) 96 517
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

CONSOLIDATED CASH FLOW STATEMENTS

28 February

29 February

28 February

Notes 2009 2008 2007
R’000 R’000 R’000

Operating activities
Cash generated from operations 22 45 030 122 345 72 388
Net finance costs 4 (1 067) (1621) (3163)
Taxation paid 23 (21 779) (15 548) (3798)
Net cash generated from operating activities 22 184 105 176 65 427
Investing activities
Property, plant and equipment
— additions to maintain operations 7 (25 644) (34 761) (17 420)
— disposals 5 340 2 366 1029
Purchase of subsidiaries 24 (12 678) (8 257) 183
Purchase of intangibles - (616) (1 039)
Sale of intangible assets - - 202
Cash movement in investment in associates - (2 522) (14 383)
Loans repaid/(advanced) - 66 (43 137)
Net cash used in investing activities (32 982) (43 724) (74 565)
Financing activities
(Repayment)/Proceeds of long-term liabilities (833) (2 273) 6212
Repayment of shareholder loans - - (135)
Net cash (used in)/generated from financing
activities (833) (2 273) 6 077
Net (decrease)/increase in cash and cash
equivalents (11 631) 59 179 (3061)
At beginning of the year 52 367 (6 812) (83751)
Cash and cash equivalents at end of year 15 40 736 52 367 (6 812)
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WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

NOTES TO THE FINANCIAL INFORMATION FOR THE YEARS ENDED 28 FEBRUARY 2009,
29 FEBRUARY 2008 AND 28 FEBRUARY 2007

1.
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ACCOUNTING POLICIES
For the years ended 28 February 2009 and 29 February 2008
Presentation of financial statements

The financial statements have been prepared on the historical cost basis, except for financial instruments
that are fairly valued and aircraft which are recorded at revalued amounts.

Significant details of the Group’s accounting policies are set out below which are consistent with those
applied in the previous year, except for the early adoption of the amendments to IAS 27: Consolidated and
Separate Financial Statements. The early adoption resulted in the attribution of losses to non-controlling
interests of group companies as detailed in note 29. In the current year, the Group have adopted all the
new and revised standards and interpretations of the International Accounting and Standards Board
(IASB) and the International Reporting Interpretations Committee (IFRIC) of the IASB that are relevant
to its operations and effective for the annual reporting period beginning on 1 March 2008. The adoption
of these standards has not resulted in changes to the Group accounting policies.

The Group annual financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRS), and Interpretations adopted by the International Accounting Standards
Board (IASB) and the International Reporting Interpretations Committee (IFRIC) of the 1IASB, and the
Companies Act of South Africa.

Standards, amendments and interpretations currently in use and not yet adopted

New interpretations and standards not yet adopted

Certain new accounting standards, interpretations and amendments to existing standards have been
published that are mandatory for the company’s accounting periods beginning on or after 1 March 2009
but which the company has not early adopted, are as follows:

e IFRS 1, First-time Adoption of International Financial Reporting Standards - Amendment relating to
cost of an investment on first-time adoption (effective from 1 January 2009)

e IFRS 2, Share-based Payment - Amendment relating to vesting conditions and cancellations (effective
from 1 January 2009)

e IFRS 3, Business Combinations — Comprehensive revision on applying the acquisition method (effective
from 1 July 2009)

e IFRS 5, Non-current Assets Held for Sale and Discontinued Operations - Amendments resulting from
May 2009 Annual Improvements to IFRSs (effective from 1 July 2009)

e IFRS 8, Operating Segments (effective from 1 January 2009)

< IAS 1, Presentation of Financial Statements — Comprehensive revision including requiring a statement
of comprehensive income (effective 1 January 2009)

e IAS 1, Presentation of Financial Statements - Amendments resulting from May 2009 Annual
Improvements to IFRSs (effective from 1 January 2009)

* |AS 16, Property, Plant and Equipment — Amendments resulting from May 2009 Annual Improvements
to IFRSs (effective 1 January 2009)

e |IAS 19, Employee Benefits - Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

* |IAS 20, Government Grants and Disclosure of Government Assistance — Amendments resulting from
May 2009 Annual Improvements to IFRSs (effective from 1 January 2009)

* |AS 23, Borrowing Costs — Comprehensive revision to prohibit immediate expensing (effective from
1 January 2009)

< IAS 23, Borrowing Costs — Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

New interpretations and standards not yet adopted

e |AS 28, Investments in Associates — Consequential amendments arising from amendments to IFRS 3
(effective from 1 July 2009)

* |IAS 28, Investments in Associates — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

e |AS 29, Financial Reporting in Hyperinflationary Economies — Amendments resulting from May 2009
Annual Improvements to IFRSs (effective from 1 January 2009)



WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

NOTES TO THE FINANCIAL INFORMATION FOR THE YEARS ENDED 28 FEBRUARY 2009,
29 FEBRUARY 2008 AND 28 FEBRUARY 2007

1.

ACCOUNTING POLICIES (continued)

IAS 31, Interest in Joint Ventures — Consequently amendments arising from amendments to IFRS 3
(effective 1 July 2009)

IAS 31, Interest in Joint Ventures — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective from 1 January 2009)

IAS 32, Financial Instruments: Presentation — Amendments relating to puttable instruments and
obligations arising on liquidation (effective from 1 January 2009)

IAS 36, Impairment of Assets - Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

IAS 38, Intangible Assets - Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective from 1 January 2009)

IAS 39, Financial Instruments: Recognition and Measurement — Amendments resulting from May 2009
Annual Improvements to IFRSs (effective from 1 January 2009)

IAS 39, Financial Instruments: Recognition and Measurement — Amendments for eligible hedge items
(effective 1 July 2009)

IAS 40, Investment Property — Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

IAS 41, Agriculture — Amendments resulting from May 2009 Annual Improvements to IFRSs (effective
1 January 2009)

IFRIC 15, Agreements for the Construction of Real Estate (effective 1 January 2009)
IFRIC 16, Hedges of a Net Investment in a Foreign Operation (effective 1 October 2009)
IFRIC 17, Distribution of Non-Cash Assets to Owners (effective 1 July 2009)

IFRIC 18, Transfer of Assets from Customers (effective 1 July 2009)

The directors anticipate that the adoption of these standards and interpretations in future periods will
not have a material impact on the financial statements.

Significant accounting estimates and judgements

In preparing the Group annual financial statements, management is required to make estimates and
assumptions believed to be reasonable that affect the amounts presented in the Group annual financial
statements and related disclosures. Use of available information and the application of judgement are
inherent in the formation of estimates. Actual results in the future could differ from these estimates
which may be material to the annual financial statements. Significant judgments include:

Trade receivables and loans and receivables

The Group assess trade receivables and loans for impairment at each balance sheet date. In determining
whether an impairment loss should be recorded in the income statement, the Group makes judgements
as to whether there is observable data indicating a measurable decrease in the estimated future cash
flows from a receivable, the timing and quantum of estimated future cash flows and an appropriate
discount rate to determine the present value of such cash flows.

Impairment testing for goodwill and non-monetary assets

The recoverable amounts of cash-generating units and individual non-monetary assets are determined
based on the higher of value-in-use calculations and fair values. These calculations require the use of
estimates and assumptions.

The Group reviews and test the carrying value of assets when events or changes in circumstances
suggest that the carrying amount may not be recoverable. In addition, goodwill is tested on an annual
basis for impairment. Assets are grouped at the lowest level for which identifiable cash flows are largely
independent of cash flows of other assets and liabilities. If there are indications that impairment may
have occurred, estimates are prepared of expected future cash flows for each group of assets. Expected
future cash flows used to determine the value in use of goodwill and tangible assets are inherently
uncertain and could materially change over time.

Useful lives and residual values of property, plant and equipment

Useful lives of property, plant and equipment are reviewed at each balance sheet date. The useful lives
are estimated by management based on historic analysis and other available information.

157



WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

NOTES TO THE FINANCIAL INFORMATION FOR THE YEARS ENDED 28 FEBRUARY 2009,
29 FEBRUARY 2008 AND 28 FEBRUARY 2007

1. ACCOUNTING POLICIES (continued)

158

« Useful lives and residual values of property, plant and equipment (continued)

Residual values of buildings, motor vehicles and aircrafts are based on current estimates of the value
of these assets at the end of their useful lives. The estimate residual values of the buildings and motor
vehicles have been determined by the directors based on their knowledge of the industry. The value of
aircraft is assessed by the management based on the currently available blue book values.

Revaluation of assets

Aircraft are carried at revalued amounts. Revaluations are performed every year and take into account
current market values and replacement value of the significant components.

Provisions

Various assumptions are applied in arriving at the carrying value of provisions that are recognised in
terms of the accounting standard.

e Taxation

Judgement is required in determining the provision for income taxes due to the complexity of
legislation. There are many transactions and calculations for which the ultimate tax determination
is uncertain during the ordinary course of business. The Group recognises liabilities for anticipated
tax charges based on estimates of whether additional taxes will be due. Where the final tax outcome of
these matters is different from the amounts that were initially recorded, such differences will impact
the income tax and deferred tax liabilities in the period in which such determination is made.

The Group recognises the net future tax benefit related to deferred tax assets to the extent that it is
probable that the deductible temporary differences will reverse in the foreseeable future. Assessing
the recoverability of deferred tax assets requires the Group to make significant estimates related to
expectations of future taxable income. Estimates of future taxable income are based on forecast cash
flows from operations and application of existing tax laws in each jurisdiction. To the extent that
future cash flows and taxable income differ significantly from estimates, the ability of the Group to
realise the net deferred tax assets recorded at the balance sheet date could be impacted.

Consolidation
Subsidiaries

Subsidiary undertakings, which are those companies in which the Group, directly or indirectly, has
an interest of more than one-half of the voting rights or otherwise has power to exercise control over
the financial and operating policies so as to obtain benefits from its activities, have been consolidated.
Subsidiaries are consolidated from the date on which effective control is transferred to the Group and
are no longer consolidated from the date of disposal. All inter-company transactions, balances, income
and expenses and unrealised surpluses and deficits on transactions between Group companies have been
eliminated.

On acquisition, the assets and liabilities of a subsidiary are measured at their fair values at the date of
acquisition, except for assets classified as held-for-sale, which are recognised at fair value less costs to
sell. To the extent that the cost of the acquisition, in excess of the fair value of the net assets acquired, is
attributable to intangible assets that the entity holds for its own use or for rental to others, this value is
recognised as an intangible asset. Any additional difference between the cost of acquisition and total net
asset value of the entity is recognised as goodwill if after reassessment, the Group’s interest in the net fair
value of the acquiree’s realisable assets, liabilities and contingent liabilities exceeds the cost of the business
combination, the excess is recognised immediately as profit or loss. The interest of minority shareholders
is stated at the minority’s proportion of the fair values of the assets and liabilities recognised at the date
of the acquisition and the minority’s interest in the subsidiary’s equity since the date of combination.

Where necessary, accounting policies for subsidiaries have been changed to ensure consistency with the
policies adopted by the Group.

The Group’s subsidiaries are set out in note 8.



WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

NOTES TO THE FINANCIAL INFORMATION FOR THE YEARS ENDED 28 FEBRUARY 2009,
29 FEBRUARY 2008 AND 28 FEBRUARY 2007

1.

ACCOUNTING POLICIES (continued)
Associates

An associate is an entity in which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% and 50% of the voting rights. Significant influence is
the power to participate in the financial and operating decisions of the entity but is not control or joint
control over those policies.

Investments in associates are accounted for using the equity method of accounting and are initially
recognised at cost, except when the asset is classified as held-for-sale. Under the equity method, the
Group’s share of the post-acquisition profits or losses of associates is recognised in the income statement
and its share of post-acquisition movements in reserves is recognised in reserves. The cumulative post-
acquisition movements are adjusted against the carrying amount of the investment.

When the Group’s share of losses in an associate equals or exceeds its interest in the associate, the Group
does not recognise further losses, unless it has incurred obligations or made payments on behalf of the
associate. The use of the equity method is discontinued from the date the Group ceases to have significant
influence over an associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the
Group’s interest in the associates. Unrealised losses are also eliminated unless the transaction provides
evidence of impairment of the asset transferred. Any impairment losses are deducted from the carrying
amount of the investment in associate. Distributions received from the associate reduce the carrying
amount of the investment.

Any excess of the cost of acquisition over the Group’s share of the net fair value of the identifiable assets,
liabilities and contingent liabilities of the associate recognised at the date of acquisition is recognised
as goodwill. The goodwill is recorded within the carrying amount of the investment and is assessed for
impairment as part of that investment.

The excess of the Group’s share of the net fair value of an associate’s identifiable assets, liabilities and
contingent liabilities over the cost is excluded from the carrying amount of the investment and is instead
included as income in the period in which the investment is acquired.

Foreign currency transactions

Transactions in currencies other than the reporting currency are initially recorded at the rates of
exchange ruling on the dates of the transactions. At each balance sheet date, monetary assets and liabilities
denominated in such currencies are retranslated at the rates prevailing on the balance sheet date. Non-
monetary items carried at fair value that are denominated in foreign currencies are retranslated at the
rates prevailing at the date when the fair value was determined. Non-monetary items that are measured
in terms of historical cost in foreign currency are not retranslated. Profits and losses arising on exchange
are dealt with in the income statement except for profits and losses on exchange arising from equity
loans which are taken directly to equity, until the entity to which the loan was made has been disposed of,
at which time they are recognised as income or an expense.

Assets and liabilities of foreign subsidiaries are translated to Rand at the rates prevailing on the balance
sheet date.

Exchange differences arising on equity loans and the translation of foreign subsidiaries are classified
as equity and transferred to the Group’s translation reserve. Such translation differences are recognised
as income or expenses in the period during which disposals are effected. Where appropriate, in order to
minimise its exposure to foreign exchange risks, the Group enters into forward exchange contracts.

Goodwill, intangible assets and fair value adjustments arising on the acquisition of a foreign operation
are treated as assets and liabilities of the foreign operation and translated at the closing rate.

Property, plant and equipment

The cost of an item of property, plant and equipment is recognised as an asset when:

e it is probable that future economic benefits associated with the item will flow to the Group; and

« the cost of the item can be measured reliably.

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.
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ACCOUNTING POLICIES (continued)
Property, plant and equipment (continued)

The initial estimate of the costs of dismantling and removing the item and restoring the site on which it
is located is also included in the cost of property, plant and equipment.

Property, plant and equipment is carried at cost less accumulated depreciation and any impairment losses.

Aircraft are shown at revalued amounts, being fair value at the date of revaluation, based on periodic
valuations by the directors using the Blue Book values as guidelines, less subsequent depreciation and
impairment losses. Any accumulated depreciation at the date of revaluation is eliminated against the
gross carrying amount of the asset, and the net amount is restated to the revalued amount of the asset.
Increases in the valuation of aircraft are taken directly to equity. Impairment losses are recognised firstly
against any existing revaluation surplus in equity, and any remaining losses are recognised through the
income statement.

Depreciation is provided on all property, plant and equipment other then freehold land, to write down the
cost, less residual value, by equal instalments over their useful lives as follows:

Item Average useful life
Buildings 35 years
Leasehold property improvements The lesser of 25 years or life of lease
Computer equipment 3 -4 years
Office furniture and equipment 3-10 years
Lodge/Camp furniture and equipment 4 - 10 years
Aircraft - Frames 20 - 30 years
- Engines, propellers Hours flown
Motor vehicles 3 -8 years

Each part of an item of property, plant and equipment with a cost that is significant in relation to the total
cost of the item is depreciated separately.

The depreciation charge for each period is recognised in profit or loss, unless it is included in the carrying
amount of another asset.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance
sheet date. An asset’s carrying amount is written down immediately to its recoverable amount if the
asset’s carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These
are recorded in the income statement.

Leased assets

Leases of property, plant and equipment where the Group assumes substantially all the risks and rewards
of ownership are classified as finance leases. Finance leases are capitalised at the inception of the lease
at the lower of the fair value of the leased property or the present value of the minimum lease payments.
Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate
on the finance balance outstanding. The corresponding rental obligation, net of the finance charges, is
included in other long-term payables. The interest element of the finance cost is charged to the income
statement over the lease period so as to produce a constant periodic rate of interest on the remaining
balance of the liability for each period. The property, plant and equipment acquired under finance leases
are depreciated over the shorter of the useful life of the asset or the lease term.

Leases where a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases (net of any incentives from the
lessor) are charged to the income statement on a straight-line basis over the period of the lease.

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share of
the net identifiable assets, liabilities and contingent liabilities of the acquired subsidiary/associate at the
date of acquisition. Goodwill on acquisition of subsidiaries is included in intangible assets. Goodwill on
acquisitions of associates is included in investments in associates and is tested for impairment as part of
the overall balance.



WILDERNESS SAFARIS INVESTMENT AND FINANCE (PROPRIETARY) LIMITED

NOTES TO THE FINANCIAL INFORMATION FOR THE YEARS ENDED 28 FEBRUARY 2009,
29 FEBRUARY 2008 AND 28 FEBRUARY 2007

1.

ACCOUNTING POLICIES (continued)
Goodwill (continued)

For the purposes of impairment testing, goodwill is allocated to each of the Group’s cash generating
units expected to benefit from the synergies of the combination. Separately recognised goodwill is tested
annually for impairment and carried at cost less accumulated impairment losses. Impairment losses on
goodwill are not reversed. Gains and losses on the disposal of an entity include the carrying amount of
goodwill relating to the entity sold.

The excess of the Group’s interest in the net fair value of the identifiable assets, over the cost of the
business combination is immediately recognised in profit or loss.

Internally generated goodwill is not recognised an asset.

Other intangible assets

Intangible assets are identifiable non-monetary assets without physical substance that an entity holds
for its own use or for rental to others and includes technology-based items like patents, copyrights and
databases; customer based items, research and development and contract based items.

An intangible asset is recognised when it meets the following criteria:

(a) is identifiable;

(b) the entity has control over the asset;

(c) itis probable that economic benefits will flow to the entity; and

(d) the cost of the asset can be measured reliably.

Expenditure on research (or on the research phase of an internal project) is recognised as an expense
when it is incurred.

Intangible assets acquired from third parties or arising from development (or from the development
phase of an internal project) is recognised when the Group can demonstrate all of the following:

(a) the technical feasibility of completing the intangible asset so that it will be available for use or sale;
(b) its intention or ability to complete the intangible asset, and use or sell it;

(c) how the intangible asset will generate probable future economic benefits, including the existence
of a market for the output of the intangible asset or the intangible asset itself or, if it is to be used
internally, the usefulness of the intangible asset;

(d) the availability of adequate technical, financial and other resources to complete the development, and
to use or sell the intangible asset; and

(e) its ability to reliably measure the expenditure attributable to the intangible asset during its
development.

Intangible assets are carried at cost less any accumulated amortisation and any impairment losses.

An intangible asset is regarded as having an indefinite useful life when, based on all relevant factors,
there is no foreseeable limit to the period over which the asset is expected to generate net cash inflows.

Amortisation is not provided for intangible assets having an indefinite useful life. For all other intangible
assets amortisation is provided on a straight line basis over their useful lives.

The amortisation period and the amortisation method for intangible assets are reviewed every year-end.

Internally generated brands, mastheads, publishing titles, customer lists and items similar in substance
are not recognised as intangible assets.

Amortisation is provided to write down the intangible assets, on a straight line basis, to their residual
values as follows:

Item Useful life
Computer software, developed 3 -5 years
Computer software, acquired 3 -5 years
Impairment

At each balance sheet date, the Group reviews the carrying amounts of its tangible and intangible assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
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ACCOUNTING POLICIES (continued)
Impairment (continued)

of the impairment loss, if any. Where it is not possible to estimate the recoverable amount of an individual
asset, the Group estimates the recoverable amount of the cash-generating unit to which the asset belongs.
Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset.

If the recoverable amount of an asset or cash-generating unit is estimated to be less than its carrying
amount, its carrying amount is reduced to its recoverable amount. Impairment losses are recognised
as an expense immediately and are reflected in the income statement, except to the extent to which
revaluation surpluses exist in equity.

Where an impairment loss subsequently reverses, the carrying amount of the asset or cash-generating unit
is increased to the revised estimate of its recoverable amount, but will never exceed the carrying amount
that would have been determined had no impairment loss been recognised in prior years. A reversal of an
impairment loss is recognised immediately in the income statement or equity, as appropriate to mirror
the original recognition of the impairment loss.

Inventories

Inventories are measured at the lower of cost and net realisable value. Cost is determined by the weighted
average cost method, and comprises of all costs of purchase, costs of conversion and other costs incurred
in bringing the inventories to their present location and condition. Provision is made for obsolete and
slow-moving inventory.

When inventories are sold, the carrying amount of those inventories are recognised as an expense in the
period in which the related revenue is recognised. The amount of any write-down of inventories to net
realisable value and all losses of inventories are recognised as an expense in the period the write-down or
loss occurs. The amount of any reversal of any write-down of inventories, arising from an increase in net
realisable value, are recognised as a reduction in the amount of inventories recognised as an expense in
the period in which the reversal occurs.

Financial instruments

The Group classifies financial instruments, or their component parts, on initial recognition as a financial
asset, a financial liability or an equity instrument when the Group becomes party to the contractual
provisions of the instrument at cost, which includes transaction costs and approximates fair value.
Subsequent to initial recognition these instruments are measured at amortised cost using the effective
interest rate method less any impairment loss recognised to reflect irrecoverable amounts.

Financial assets

Financial assets, other than investments in subsidiaries, are recognised on a trade-date basis and are
initially measured at cost, including transaction costs and are measured at subsequent reporting dates
at fair value.

The Group classifies its financial assets in the following categories: at fair value through profit or loss,
loans and receivables, and available for sale. The classification depends on the purpose for which the
financial assets were acquired. Management determines the classification of its financial assets at initial
recognition.

(1) Financial assets at fair value through profit or loss (held-for-trading)

A financial asset is classified in this category if acquired principally for the purpose of selling in the
short term, or it is part of an identified portfolio of financial instruments that the Group manages
together and has a recent actual pattern of short term profit-taking. Derivatives are classified as held
for trading unless they are designated as hedges. Assets in this category are classified as current
assets. Where securities are held for trading purposes, gains or losses arising from changes in fair
value are included in the income statement for the period in operating profit.

(2) Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives that are either designated in this category or not
classified in any of the other categories. They are included in non-current assets unless management
intends to dispose of the investment within 12 months of the balance sheet date. For available-for-sale
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1. ACCOUNTING POLICIES (continued)

Financial assets (continued)

)

®3)

4

®)

Available-for-sale financial assets (continued)

investments, gains and losses arising from changes in fair value are recognised directly in equity,
until the security is disposed of or is determined to be impaired, at which time the cumulative gain
or loss previously recognised in equity is included in the income statement for the period. Fair value
of listed investments is calculated by reference to the quoted selling price at the close of business on
the balance sheet date. Unlisted investments are shown at fair value or at cost where fair value cannot
be reliably measured. Fair value is determined with reference to independent or internal valuations
using discounted cash flow analysis or other suitable valuation methodologies or recent arm'’s length
market transactions between knowledgeable, willing parties.

Trade and other receivables

Trade receivables are measured at initial recognition at fair value, and are subsequently measured
at amortised cost using the effective interest rate method. Appropriate allowances for estimated
irrecoverable amounts are recognised in profit or loss when there is objective evidence that the Group
will not be able to collect all the amounts due according to the original terms of the receivables.

Objective evidence includes observable data about the following loss events:
< Significant financial difficulty of the debtor;
e Breach of contract;

e Creditor granting concessions to the debtor which it would not normally consider, but for the
debtors financial difficulty;

< It becomes probable that the debtor will enter bankruptcy or other financial reorganisation;
e The disappearance of an active market for the debtor; and

e An increase in delayed payments from the debtor or an increase in the number of times the debtor
exceeds its credit limit.

The allowance recognised is measured as the difference between the asset’s carrying amount and
the present value of estimated future cash flows discounted at the effective interest rate computed at
initial recognition.

In instances where there is clear and unassailable evidence that a trade receivable has been impaired
and that there is no evidence to indicate that the trade receivable is recoverable and all reasonable
measures to recover the amount have been exhausted, the Group would reduce the carrying amount
of the impaired trade receivable directly against the asset account or the provision for impairment of
trade receivables if one had previously been raised.

Any increase or decrease in the provision for impairment of trade receivables or any reduction in
trade receivables directly against the asset account is recorded in operating profit.

Renegotiated financial assets

Financial assets whose terms have been renegotiated to terms outside the entities normal terms and
conditions, but the new terms are still within acceptable industry standards and norms will not be
deemed to have been derecognised and the renegotiated terms will be accounted for as part of the old
financial asset.

In those instances where the Group has renegotiated the terms of an existing financial asset to
terms outside the entities normal terms and conditions and the new terms are beyond acceptable
industry standards and norms, the financial asset will be deemed to have been derecognised and a
new financial asset would be raised with the resultant gain or loss on derecognition being recognised
in operating profit.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term highly
liquid investments with original maturities of three months or less, and bank overdrafts that are
readily convertible to a known amount of cash and are subject to an insignificant risk of changes in
value. These are initially and subsequently recorded at fair value. Bank overdrafts are shown within
borrowings in current liabilities on the balance sheet.
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ACCOUNTING POLICIES (continued)
Financial liabilities
(1) Trade and other payables

Trade payables are initially measured at fair value, and are subsequently measured at amortised cost,
using the effective interest rate method.

(2) Bank overdraft and borrowings

Bank overdrafts and borrowings are initially measured at fair value, and are subsequently measured
at amortised cost, using the effective interest rate method. Any difference between the proceeds (net
of transaction costs) and the settlement or redemption of borrowings is recognised over the term
of the borrowings in accordance with the Group’s accounting policy for borrowing costs. Finance
charges, including premiums payable on settlement or redemption, are accounted for on an accrual
basis and are added to the carrying amount of the instrument to the extent that they are not settled
in the period in which they arise.

(3) Equity instruments

An equity instrument represents a contract that evidences a residual interest in the net assets of an
entity. Equity instruments issued by the Group are recorded at the proceeds received, net of direct
issue costs.

Income tax

The tax expense represents the sum of the tax currently payable and deferred tax. The tax currently
payable is based on taxable income for the year. Taxable income differs from net income as reported in the
income statement because it includes items of income or expense that are taxable or deductible in other
periods and it further excludes items that are never taxable or deductible.

The Group’s liability for current tax uses relevant rates that have been enacted or substantively enacted
by the balance sheet date.

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items that
are credited or charged, in the same or a different period, directly to equity.

Deferred tax is accounted for using the balance sheet liability method in respect of temporary differences
which arise from differences between the carrying amount of assets and liabilities in the financial
statements and the corresponding tax basis used in the computation of taxable income. In principle,
deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable income will be available against which deductible
temporary differences can be utilised. The carrying value of deferred tax assets is reviewed at each balance
sheet date and reduced to the extent that it is no longer probable that sufficient taxable income will be
available to allow all or part of the asset to be recovered.

Employee benefits

(1) Short-term employee benefits

The cost of short-term employee benefits (those payable within 12 months after the service is rendered,
such as paid vacation leave and sick leave, bonuses, and non-monetary benefits such as medical care),
are recognised in the period in which the service is rendered and are not discounted.

The expected cost of compensated absences is recognised as an expense as the employees render
services that increase their entitlement or, in the case of non-accumulating absences, when the
absence occurs.

The expected cost of profit sharing and bonus payments is recognised as an expense when there is a
legal or constructive obligation to make such payments as a result of past performance.

(2) Defined contribution plans
Payments to defined contribution retirement benefit plans are charged as an expense as they fall due.

Payments made to industry-managed (or state plans) retirement benefit schemes are dealt with as
defined contribution plans where the Group’s obligation under the schemes is equivalent to those
arising in a defined contribution retirement benefit plan.
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1.

ACCOUNTING POLICIES (continued)
Employee benefits (continued)
(3) Gratuities and severance plans

Employee termination payments are recognised when the Group has a present legal or constructive
obligation as a result of past events; it is more likely than not that an outflow of resources will be
required to settle the obligation; and the amount has been reliably estimated.

Revenue

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and services
in the ordinary course of the Group’s activities. Revenue is recognised to the extent that it is probable that
the economic benefits will flow to the Group and the revenue can be reliably measured. Revenue is shown
net of taxes and discounts. The following specific recognition criteria must also be met before revenue is
recognised:

Sale of goods/services

The Group sells bed nights at its various camps to customers and is also involved in transporting these
guests between its remote locations. Revenue is recognised when service is provided to the customer from
the date of their stay at the camp or when the charter occurs.

Revenue is recognised when the significant risks and rewards of ownership of the goods/services have
passed to the buyer.

Interest

Revenue is recognised as the interest accrues (taking into account the effective yield on the asset) unless
collectability is in doubt.

Dividends

Dividends are recognised when the right to receive payment is established.

Borrowing costs

Borrowing costs are charged to finance costs.

Provisions

A provision is recognised when there is a legal or constructive obligation as a result of a past event for
which it is probable that an outflow of economic benefits will be required to settle the obligation and a
reliable estimate can be made at the moment of the obligation.

For the year ended 28 February 2007

With the exception of the adoption of new Standards that have been issued subsequent to the 2007
financial year all the policies have been applied consistently with the 2008 and 2009 financial statements.
The adoption of the new Standards did not have any impact on the results of the Group for the year ended
28 February 2007.
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28 February 29 February 28 February

2009 2008 2007
R’000 R’000 R’000
2. REVENUE
Sale of goods 14 302 1293 9 940
Services rendered 1084 769 843 504 718 306
1099 071 844 797 728 246
3. OPERATING PROFIT INCLUDES THE FOLLOWING:
Auditors’ remuneration 3705 1553 1123
— Current year fees 1 396 1358 1123
— Prior year fees 1681 - -
- Other 628 195 -
Directors’ and management remuneration 24 656 20 306 12 440
Operating lease charges:
— Property 10 424 7 336 8 154
— Office equipment 1493 1474 -
- Other 231 217 -
- Aircraft and vehicles 13102 1774 -
Consultancy fees 1504 725 649
Loss on sale of property, plant and equipment 434 184 79
Unrealised foreign exchange loss/(gain) 14 339 540 (7 492)
Realised foreign exchange 1486 1061 -
Staff costs 116 778 90 654 67 566
Number of employees 892 737 717
4. NET FINANCE (COSTS)/INCOME
Finance income
Bank 3938 3699 299
Related parties 387 393 -
Other 150 23 -
4 475 4115 299
Finance costs
Interest on short and long-term borrowings (3874) (2 186) (3462)
Lease liabilities (1573) (1676) -
Bank (95) (1874) -
(5542) (5 736) (3 462)
(1 067) (1621) (3163)
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28 February 29 February 28 February

2009 2008 2007
R’000 R’000 R’000
5. TAXATION

South African taxation:
Current tax — current period 5468 13 066 6 330
Deferred tax — current period 3415 (7 493) (614)
Deferred tax — prior period (1611) - -

Foreign taxation:

Current tax — current period 6 185 8574 2979
Deferred tax — current period 525 (2 761) (512)
13 982 11 386 8183
Tax reconciliation: % % %
Tax rate 28.0 29.0 29.0
Taxation losses not recognised as an asset 24.3 (0.8) 4.6
Foreign tax rate differential 6.1 2.4 1.9
Exempt income (0.2) (3.4) 1.0
Expenses not deductible for tax purposes 3.2 1.1 23.3
Prior year adjustment (1.3) - (0.6)
Effective rate 60.2 28.3 59.2

6. LOSS ON DISCONTINUED OPERATION

Banzi Safari Lodge (Pty) Ltd is subject to negotiations for sale. Loss on operations for the year amount to
R190 830 (2008: R93 704). The net asset value of the company is R82 804. The 2008 income statement
has been reclassified to take account of the discontinued operation. The discontinued operation related
to 2007 has not been separately identified on the face of the balance sheet and income statement as the
required disclosures in terms of IFRS 5 were deemed immaterial.
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8.

INVESTMENT IN SUBSIDIARIES

Sefofane Air (Pty) Ltd (Namibia) and Sefofane AirCharters (Pty) Ltd (South Africa) were purchased by
Wilderness Safaris Investment and Finance (Pty) Ltd and Wilderness Safaris (Pty) Ltd, respectively, from
Sefofane (Pty) Ltd (Botswana) (a related party) with effect from 1 March 2008. Refer to note 24 for cash
flow information and assets and liabilities acquired.

Namib Lodge Company (Pty) Ltd (Namibia)

The share investment represents 100% of the issued share capital of Namib Lodge Company (Pty)
Ltd (“NLC”), a company registered in the Namibia. The NLC group operates and manages safaris
camps/lodges in Namibia. NLC has the following subsidiaries:

Name of subsidiary % Shareholding Business
2009 2008 2007

Namib Travel Shop (Pty) Ltd 100 100 100 Travel centre
Namib Wilderness Safaris (Pty) Ltd 100 100 100 Lodge operator
Serra Cafema Camp (Pty) Ltd 100 80 80 Lodge operator
Palmwag Lodge (Pty) Ltd 100 80 80 Lodge operator
Tracks and Trails (Pty) Ltd 75 80 80 Travel centre
Kalahari Travel Centre (Pty) Ltd 80 80 80 Travel centre
Taimibia (Pty) Ltd 100 100 100 Lodge operator
Kavango Safaris (Pty) Ltd 67 67 67 Lodge operator
Lianshulu Lodge (Pty) Ltd 56 50 50 Lodge operator
Namibia Cultural Adventures (Pty) Ltd 50 50 50 Lodge operator

(all incorporated in Namibia)

Wilderness Safaris (Pty) Ltd

The share investment represents 100% of the issued share capital of Wilderness Safaris (Pty) Ltd, a
company registered in South Africa. The Wilderness Safaris (Pty) Ltd group is a tour operator, operates
and manages lodges through Wilderness Safaris Maputaland (Pty) Ltd, and operates aircraft leasing and
air charter businesses in South Africa. Wilderness Safaris (Pty) Ltd has the following subsidiaries:

Name of subsidiary % Shareholding Business

2009 2008 2007
Wilderness Safaris Maputaland (Pty) Ltd 80 80 80 Lodge operator
Wildair Charters (Pty) Ltd 100 100 100 Aircraft leasing
Sefofane Air Charters (Pty) Ltd 100 - - Aircraft operator

Wilderness Safaris Maputaland (Pty) Ltd in turn
owns the following subsidiaries:

Rocktail Bay Lodge (Pty) Ltd 69 69 69 Lodge operator
Banzi Safari Lodge (Pty) Ltd 69 69 69 Dormant

Wilderness Safaris Camps of South Africa (Pty) Ltd

The share investment represents 100% of the issued share capital of Wilderness Safaris Camps of South
Africa (Pty) Ltd (“WCOSA”), a company registered in South Africa. The WCOSA group operates and
manages safaris camps/lodges in South Africa. WCOSA has the following subsidiaries:

Name of subsidiary % Shareholding Business

2009 2008 2007
Kosi Wilderness (Pty) Ltd 100 100 100 Dormant
Pafuri Camp (Pty) Ltd 100 100 100 Lodge operator
Royal Makuleke Lodge (Pty) Ltd 100 100 100 Dormant
Wilderness Manzengwena Camp (Pty) Ltd 100 100 100 Lodge operator
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29 FEBRUARY 2008 AND 28 FEBRUARY 2007

INFORMATION FOR THE YEARS ENDED 28 FEBRUARY 2009,

28 February

29 February

28 February

2009 2008 2007
R’000 R’000 R’000
9. GOODWILL
Opening balance 2725 2187 2187
Acquisition of subsidiary 14 124 1466 13 280
Impairment loss previously provided for against associate - - (11 958)
Impairment loss for the year (832) (928) (1322)
Balance at end of year 16 017 2725 2187
Goodwill at cost 31 057 16 933 15 467
Accumulated impairment (15 040) (14 208) (13 280)
Per cash generating unit:
Sefofane South Africa 5092 - -
Sefofane Namibia 2032 - -
Palmwag Lodge 2511 2643 2 105
Lianshulu Lodge 6 300 - -
Wilderness Namibia 82 82 82
The directors conduct an annual exercise to determine if the goodwill recorded per cash generating
unit has been impaired, based on value-in-use calculations of the cash generating unit to which the
goodwill belongs. This includes an assessment of anticipated future cash flows. The future cash flows are
discounted at rates appropriate to the investment and approximates 14%.
28 February 29 February 28 February
2009 2008 2007
R’000 R’000 R’000
10. INTANGIBLE ASSETS
Opening balance 1736 2143 1701
Reclassification - - 488
Transfer to property, plant and equipment (1 020) - -
Additions - 616 1039
Disposals - - (202)
Amortisation (40) (1 023) (883)
Balance at end of year 676 1736 2143
Intangible assets at cost 3245 4 265 3649
Accumulated amortisation (2 569) (2 529) (1 506)
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28 February 29 February 28 February

2009 2008 2007
R’000 R’000 R’000
11. INVESTMENT AND LOANS IN ASSOCIATES

Unlisted
Shares at cost 1341 1341 8 341
Shares of associate converted to subsidiary (1 041) - -
Loans advanced 2 305 9 838 8 366
2 605 11179 16 707
Share of post-acquisition retained profit 6 968 6 301 2122
Share of retained profit of associate converted to subsidiary 1 040 - -
Total investment and loans in associates 10 613 17 480 18 829
Country of Interest
Name Incorporation Nature of business held
Desert Homestead Lodge (Pty) Ltd Namibia Lodges and travel shop 40.0%
French Mauve Properties (Pty) Ltd South Africa Property investment 33.3%
Central African Wilderness Safaris Limited Malawi Lodge business 50.0%

The shareholding in Lianshulu Lodge (Pty) Ltd increased during the 2009 financial year from 50% to
56% and accordingly was reclassified to a subsidiary.

The loan advanced to French Mauve Properties (Pty) Ltd is unsecured, interest free and has no fixed terms
of repayment.

The aggregate assets, liabilities and results of operating of the associated companies are as follows:

28 February 29 February 28 February

2009 2008 2007
R’000 R’000 R’000
Non-current assets 59 097 67 046 35 296
Non-current liabilities 44 694 51 875 42 023
Working capital 10 037 (4 243) 4418
Revenue 16 310 47 799 38 009
(Loss)/Profit for the year (684) 11 649 591
12. LOANS TO/(FROM) RELATED PARTIES

Related parties
Wilderness Holdings (Pty) Ltd - (10 572) (10572)
Other 150 131 1203
150 (10 441) (9 369)
Non-current assets 150 131 1203
Non-current liabilities - (10572) (10572)
150 (10 441) 9 369

13. INVENTORIES
Goods for resale 1072 693 929
Consumables 2 906 2 063 842
Fuel 824 530 1438
4 802 3 286 3209

Obsolete inventory amounting to R37 660 (2008: R92 828, 2007: R235 338) was written off during the
year.
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28 February

29 February

28 February

2009 2008 2007
R’000 R’000 R’000
14. TRADE AND OTHER RECEIVABLES

Trade receivables
- third parties 24 660 24 283 31277
— related parties (note 28) 4 965 66 018 73 497
Deposits 327 390 373
Value-added taxation receivable 7 234 4841 1503
Other receivables 20 870 479 2673
58 056 96 011 109 323

The carrying value of receivables balances approximates their fair value. Trade receivables are reflected
net of provision for doubtful debts amounting to R1.8 million (2008: R1.4 million, 2007: R1 million).

R101.8 million (2008: R21.6 million, 2007: R29.9 million) of trade receivables (including related party
balances) are encumbered at a subsidiary level. Trade receivables older than 90 days are assessed and
provided for based on estimated irrecoverable amounts, determined by reference to past default experience.

Before accepting any new customer, use is made of local external credit agencies, where necessary, to
assess the potential customer’s credit quality and define credit limits by customer. Limits attributed to
customers are reviewed regularly.

There are no customers who represent more than 5% of the total balance of trade receivables.

Included in the Group’s trade receivable balance are debtors with a carrying amount of R5.9 million (2008:
R8.0 million, 2007: R9.5 million) which are past due at the reporting date for which the Group has not
provided as there has not been a significant change in credit quality and the amounts are still considered
recoverable. The Group does not hold any collateral over these balances. The Group is confident that it has
provided adequately for any possible bad debt write-offs.

Analysis of the age of financial assets that are past due but not impaired:

28 February 2009 UK and Africa/Asia

R’000 USA Europe Pacific Total

1 month past due 349 264 2 816 3429

2 months past due - 279 509 788

3 months past due 4 - - 4

4 months and greater past due - 691 1030 1721

353 1234 4 355 5942

29 February 2008

R’000

1 month past due 403 2470 1611 4484

2 months past due 426 423 887 1736

3 months past due 381 170 241 792

4 months and greater past due 946 - - 946
2156 3063 2739 7 958

28 February 2007

R’000

1 month past due 2 006 1803 2216 6 025

2 months past due 899 207 472 1578

3 months past due 557 146 274 977

4 months and greater past due - - 935 935

3462 2 156 3897 9 515
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NOTES TO THE FINANCIAL

29 FEBRUARY 2008 AND 28 FEBRUARY 2007
14. TRADE AND OTHER RECEIVABLES (continued)

15.

16.

Analysis of the age of financial assets that are past due and impaired:

INFORMATION FOR THE YEARS ENDED 28 FEBRUARY 2009,

28 February

29 February

28 February

2009 2008 2007
R’000 R’000 R’000
1 month past due 7 - -
2 month past due 1 - -
3 month past due 10 - 57
4 months and greater past due 1664 145 932
1682 145 989
Reconciliation of the receivables allowance account:
28 February 2009 UK and Africa/Asia
R’000 USA Europe Pacific Total
Opening balance (1 279) - (170) (1 449)
Impairment losses recognised on receivables (676) (756) (641) (2 073)
Net bad debt write offs/recovered 1609 - 73 1682
Closing balance (346) (756) (738) (1 840)
29 February 2008
R’000
Opening balance (832) (30) (127) (989)
Impairment losses recognised on receivables (447) - (158) (605)
Net bad debt write offs/recovered - 30 115 145
Closing balance (1 279) - (170) (1 449)
28 February 2007
R’000
Opening balance (728) (30) (48) (806)
Impairment losses recognised on receivables (396) - (133) (529)
Net bad debt write offs/recovered 292 - 54 346
Closing balance (832) (30) (127) (989)

28 February

29 February

28 February

2009 2008 2007
R’000 R’000 R’000
CASH AND CASH EQUIVALENTS
Cash and cash equivalents consist of:
Bank balances 44 892 56 989 9 458
Bank overdrafts (4 156) (4 622) (16 270)
40 736 52 367 (6 812)
SHARE CAPITAL
Authorised
400 000 ordinary shares of 1 cent each 400 400 400
Issued
Ordinary 3 3 3
Share premium 670 670 670
300 000 ordinary shares of 1 cent each 673 673 673

The unissued shares are under the control of the directors subject to receiving approval of 85% of the

shareholders.
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28 February 29 February 28 February

2009 2008 2007
R’000 R’000 R’000
17. BORROWINGS
Secured
Various loans as described below 29 233 29 062 30571
Unsecured
Various loans, interest free with no fixed dates of repayment - 8570 9 334
29 233 37 632 39 905
Less: Current portion of liabilities (8 369) (15 935) (15 740)
20 864 21 697 24 165
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A long-term loan of R11 604 877 (2008: R11 830 437, 2007: R11 122 236) advanced by the Development
Bank of South Africa, bearing interest at a rate of 6-month ZAR-JIBAR plus 240 basis points. The loan
is secured by a cession of the rights and interests in the concession agreements in respect of a lodge and
is repayable over 10 years. There is a 3-year capital repayment grace period with capital repayments
commencing in 6 equal monthly instalments, commencing in December 2009. Interest is capitalised for
the first year.

A bank loan of N$7 140 000 with Nedbank Namibia Limited, bearing interest at the bank prime rate, and
repayable in equal annual instalments of N$1 430 000 (2008/2007: N$1 430 000). The loan is secured by
limited suretyship of N$25 000 000.

Loans amounting to N$2 986 667 in favour of Stanbic, WesBank and Nedbank Namibia Limited, secured
by aircraft with a net book value of N$7 463 677, repayable in equal monthly instalment of N$116 494.
Bearing interest at the prime overdraft rate less 1.75% per annum. The final instalment is payable on
22 April 2013.

Suspensive sale agreements amounting to N$3 261 828 (2008: N$3 030 748, 2007: N$5 000 236),
repayable in equal monthly instalments of N$222 663 (2008: N$211 373, 2007: N$217 802) bearing
interest at 12.75% — 13% (2008: 14.25%, 2007: 10.25% — 12.95%) per annum.

Instalment sale agreements amounting to N$848 950 (2008: N$614 715, 2007: N$780 351) secured by
motor vehicles with a book value of N$946 996 (2008: N$578 596, 2007: N$695 829), bearing interest
at a rate of 12% (2008: 13.25% - 15.25%, 2007: 13.17%) per annum and repayable in equal monthly
instalments with a total of N$47 418 (2008: N$29 568, 2007: N$26 934).

Suspensive sale agreements amounting to N$1 409 762 (2008: N$2 154 787), repayable in equal monthly
instalments of N$103 472 (2008: N$98 843) bearing interest between 11.75% and 13% (2008: 14.25% and
14.75%) per annum and secured by motor vehicles with a book value of N$2 356 043 (2008: N$2 646 898).

Suspensive sale agreements amounting to N$794 638 (2008: N$205 476), repayable in equal monthly
instalments of N$36 108 (2008: N$8 621) bearing interest at 12% (2008:13.75%) per annum and secured
by motor vehicles with a book value of N$1 077 894 (2008: N$222 880).

Suspensive sale agreements amounting to N$18 837 repayable in equal monthly instalments of N$3 755
bearing interest at 13% per annum, secured by a loan receivable with a book value of N$18 837.

Suspensive sale agreements amounting to N$74 343 repayable in equal monthly instalments of
N$17 705 bearing interest at 12.75% — 13% per annum.

Finance lease with Imperial Bank Ltd repayable over a period of 5 years ending June 2008 was repaid
during the year (2008: R11 226 245, 2007: R13 667 875) bearing interest (2008: 11.48%, 2007: 7.92%)
per annum secured by aircraft with a book value (2008: R19 938 405).

With regard to the unsecured loans: Due to the credit strength of WSIF and the relative size of these
individual loans the creditors did not require any security.
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NOTES TO THE FINANCIAL

29 FEBRUARY 2008 AND 28 FEBRUARY 2007

INFORMATION FOR THE YEARS ENDED 28 FEBRUARY 2009,

28 February

29 February

28 February

2009 2008 2007
R’000 R’000 R’000
18. LEASE LIABILITY
Non-current liabilities 2804 1281 3096
Current liabilities - 137 338
2804 1418 3434
This lease liability arises from lease smoothing of
property rental commitments in terms of IAS 17.
19. DEFERRED TAXATION
Opening balance 8 109 (1047 (2173)
Acquisition of subsidiary (2791) - -
Revaluation reserve (2 425) (1 099) -
Charge to the income statement (2 329) 10 255 1126
Closing balance 564 8 109 (1 047)
Deferred tax assets 18 254 20 446 1 356
Deferred tax liabilities (17 690) (12 337) (2 403)
Closing balance 564 8 109 (1047
Timing differences comprise:
Provisions 3586 3548 1582
Future cash 4 955 5722 -
Losses 11 498 13 359 6 346
Capital allowances (19 055) (12 126) (8 975)
Other (420) (2 394) -
564 8 109 (1047)
Total estimated tax losses amount to R23.9 million
(2008: R19.0 million, 2007: R16.9 million), of which
R11.5 million (2008: R13.0 million, 2007: R4.4 million)
are recognised as deferred tax assets and
R12.4 million (2008: R6.0 million, 2007: R11.7 million)
have not been recognised.
20. TRADE AND OTHER PAYABLES
Trade payables
— third parties 27 569 43 637 18 840
- related parties (note 28) 22 824 30623 16 876
Amounts received in advance 79 866 86 593 22614
Value-added taxation payable 1207 789 597
Accrued expenses and other payables 33 157 15 809 66 461
164 623 177 451 125 388

The carrying value of liabilities approximates their fair value. Trade accounts payable will be settled in

normal trade operations.
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Onerous
Leave pay Bonuses contract Other Total
R’000 R’000 R’000 R’000 R’000
21. PROVISIONS
Balance at 1 March 2006 837 - 1322 - 2159
Amounts added 716 3731 - - 4 447
Amounts utilised (213) - - - (213)
Reversed unused (221) - - - (221)
Balance at 1 March 2007 1119 3731 1322 - 6172
Amounts added 967 4 069 - - 5036
Balance at 1 March 2008 2 086 7 800 1322 - 11 208
Amounts added 1917 9 229 - 225 11 371
Amounts utilised (258) (7 518) - - (7 776)
Balance at 28 February 2009 3745 9511 1322 225 14 803

28 February

29 February

28 February

2009 2008 2007
R’000 R’000 R’000
22. CASH GENERATED FROM OPERATIONS
Profit before taxation — continuing operations 23 022 40 303 13 822
Loss on discontinued operations (191) (93) -
Adjustments for:

Depreciation and amortisation 22 829 14 446 14 028
Net finance costs 1067 1621 3163
Loss on disposal of property, plant and equipment 434 184 80
Other non-cash items 1 386 (1104) 2763
Share of associate company (profits)/losses (667) (4 230) 206
Impairments 5 467 928 1581
53 347 52 055 35643

Changes in working capital:
Increase in inventories (793) (77) (216)
Decrease in trade and other receivables 45 323 13 681 2983
(Decrease)/Increase in trade and other payables (52 847) 56 686 33978
Cash generated from operations 45 030 122 345 72 388

23. TAXATION PAID

Balance at beginning of year (6 886) (794) 4717
Current tax charge in income statement (11 653) (21 640) (9 309)
Acquisition of subsidiary (329) - -
Balance at end of year (2911) 6 886 794
(21 779) (15 548) (83798)
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28 February

29 February

28 February

2009 2008 2007
R’000 R’000 R’000
24. PURCHASE OF SUBSIDIARIES
The fair value of assets acquired and the liabilities
assumed on the acquisition of subsidiary companies, is:
Property, plant and equipment 20 502 13973 2729
Goodwill arising on acquisition 14 124 1466 13 280
Accounts receivable 7 368 552 917
Inventories 723 122 259
Cash acquired 1893 23 183
Current tax owing (329) - -
Accounts payable (29 557) (856) (1 430)
Long term liabilities (3451) - (15 938)
Deferred tax liability (2 791) - -
Minority interest 6 089 - -
Net assets acquired 14 571 15 280 -
Fair value of investment previously accounted for
as associate - (7 000) -
14 571 8 280 -
Less: Cash of subsidiary (1893) (23) (183)
Net cash outflow/(inflow) 12 678 8 257 (183)
Refer to notes 8 and 9 for details of these acquisitions.
25. COMMITMENTS
Capital
Authorised by directors and contracted for 2 645 - -
Not yet contracted for but authorised by directors 8674 20 808 10 727
It is intended to finance capital expenditure from
working capital generated and existing borrowing
facilities.
Operating leases
Minimum lease payments due
— within one year 6112 6 015 7 857
— in second to fifth year inclusive 22 579 23383 10 127
— after fifth year 27 177 33710 -

Limited letters of comfort have been issued to the following entities within the Group:

— Sefofane Air Charters (Pty) Limited

— Safari Adventure Company (Pty) Limited

— Rocktail Bay Lodge (Pty) Limited

— Wilderness Camps of South Africa (Pty) Limited
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26.

27.

180

CONTINGENCIES
Namibia

Unlimited suretyship was signed by Kulala (Pty) Ltd supported by N$1 500 000 first and second continuing
covering mortgage bonds over farm Eensaam No. 157, Maltahohe district in respect of Kulala (Pty) Ltd.

N$5 700 000 limited suretyship provided by Wilderness Safaris Investment and Finance (Pty) Ltd.
N$1 500 000 limited suretyship provided by Namib Travel Shop (Pty) Ltd.

Unlimited suretyship provided by Taimibia (Pty) Ltd supported by N$3 000 000 first and second continuing
mortgage bond over farm Witwater No. 139.

N$3 000 000 Third General Notarial Bond over movables in the name of Namib Lodge Company (Pty) Ltd.

South Africa - 2008

Wilderness Safaris (Pty) Ltd had issued unlimited guarantees in order to secure banking facilities granted
to Wildair Charters (Pty) Ltd. At 29 February 2008 the facility utilised was R11 226 245 and settled in
full in June 2008.

FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: market risk, credit risk, liquidity risk
and cash flow interest rate risk. The Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the Group’s
financial performance.

Risk management is carried out by a central treasury department under policies approved by the Board
of Directors. The Group identifies, evaluates and hedges financial risks in close co-operation with the
Group’s operating units. The Board provides principles for overall risk management, as well as policies
covering specific areas, such as foreign exchange risk and interest rate risk.

Financial instruments

Financial instruments carried on the balance sheet include cash and bank balances, investments,
receivables, trade creditors, leases and borrowings. The particular recognition methods adopted are
disclosed in the individual policy statements associated with each item.

Credit risk

The financial assets of the Group, which are subject to credit risk consists mainly of cash resources and
debtors. The cash resources are placed with reputable financial institutions.

The Group continuously monitors defaults of customers and other counter-parties, indentified either
individually or by group, and incorporated this information into its credit risk controls. The Group’s
policy is to deal only with creditworthy counter-parties. The majority of the Group’s receivables and
prepayments comprise related parties.

The Group’s management considers that all the above financial assets that are not impaired for each of
the reporting dates under review are good credit quality, including those that are past due. None of the
Group'’s financial assets are secured by collateral or other credit enhancements.

In respect of trade and other receivables the Group is not exposed to any significant credit risk exposure.
The credit risk for liquid funds and other short-term financial assets is considered negligible, since the
counter-parties are reputable banks with high quality external credit ratings.

Foreign currency sensitivity

The Group operates internationally and is exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to the US Dollar. Foreign exchange risk arises from future
commercial transactions, recognised assets and liabilities and net investments in foreign operations.
Foreign exchange risk arises when future commercial transactions or recognised assets or liabilities are
denominated in a currency that is not the entity’s functional currency.

The Group has certain investments in foreign operations, whose net assets are exposed to foreign currency
translation risk. Currency exposure arising from the net assets of the Group’s foreign operations is
managed primarily through borrowings denominated in the relevant foreign currencies.

The following table illustrates the sensitivity of the net result for the year and equity in regards to the
company’s financial assets and liabilities and the US Dollar/Rand exchange rate.
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27. FINANCIAL RISK MANAGEMENT (continued)
Foreign currency sensitivity (continued)

It assumes a +/- 5% change of the US Dollar/Rand exchange rate for the year ended at 28 February 2009
(2008: 5%, 2007: 5%). These percentages have been determined bases on the average market volatility in
exchange rates in the previous twelve months. The sensitivity analysis is based on the company’s foreign
currency financial instruments held at each balance sheet date.

If the Rand had strengthened against the US Dollar by 5% (2008: 5%, 2007: 5%), then this would have
had the following impact:

28 February 29 February 28 February

2009 2008 2007

R’000 R’000 R’000

Net effect on after tax profits (404) (3 166) (4 504)
Equity 404 3166 4 504

An equal and opposite impact would occur in a 5% weakening of the Rand against the US Dollar.
Exposures of the foreign exchange rate vary during the year depending on the volume of transactions.
Nonetheless, the above is considered to be representative's of the Group’s exposure to currency risk.
Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain
an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid
to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

Management continually monitor the level of debt and equity and consider the entity to be adequately
funded
Liquidity risk analysis

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the
availability of funding through an adequate amount of committed credit facilities and the ability to
close out market positions. Due to the dynamic nature of the underlying businesses, the Group aims to
maintain flexibility in funding by keeping committed credit lines available.

The Group manages its liquidity needs by carefully monitoring scheduled debt servicing payments for
long-term financial liabilities, cash-outflows due in day-to-day business and by ensuring that adequate
unutilised borrowing facilities are maintained.

As at 28 February 2009, the Group’s liabilities have contractual maturities which are summarised below
All current liabilities due within the next 12 months.

Long-term borrowings due as follows:

Between 1 Between 2

R’000 and 2 years and 5 years Over 5 years
28 February 2009

Borrowings 4 498 9 409 4 145
Finance lease liabilities 328 117 -
Other payables 1215 1152 -
29 February 2008

Borrowings 2144 8 576 8 025
Finance lease liabilities 2 806 146 -
28 February 2007

Borrowings 3017 - 11 122
Finance lease liabilities 10 026 - -
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27.

28.
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FINANCIAL RISK MANAGEMENT (continued)
Interest rate sensitivity

As the Group has no significant interest bearing assets, the Group’s income and operating cash flows are
substantially independent of changes in market interest rates.

The Group’s interest rate risk arises from long-term borrowings. Borrowings issued at variable rates
expose the Group to cash flow interest rate risk. Borrowings issued at fixed rates expose the Group to fair
value interest rate risk.

Fluctuations in interest rate impacts on the value of short term cash investment and financing activities,
giving rise to interest rate risk. The cash is managed to ensure surplus funds are invested in a manner
to achieve maximum returns while minimising risks. A 0.5% variation in interest rates on net interest
bearing borrowings would have resulted in an increase in finance costs of R253 958 (2008: R116 993,
2007: R146 165) for the Group.

RELATED PARTY TRANSACTIONS

The group is not controlled by any single entity and the shares in the Group are held by a number
of shareholders. Related parties are companies or individuals who share or have common directors or
shareholders with the Group.

28 February 29 February 28 February

2009 2008 2007

R’000 R’000 R’000
Sales 18 961 11 007 5201
Cost of sales (202 856) (162 000) (270 309)
IT SLA recoveries - 948 948
Finance income 207 173 181
Marketing fees received 2219 8 870 6 961
Directors and key management compensation 24 656 20 306 12 440
Loan receivables/payables from related parties
(refer to notes 11 and 12 above).
Trade receivables (note 14)
Wilderness Holdings (Pty) Ltd - 60 027 57 948
Sefofane (Pty) Ltd 745 791 167
Sefofane Aviation Holdings (Pty) Ltd 73 - -
Sefofane Air Charters (Pty) Ltd - - 1816
Sefofane Ltd — Zambia 568 220 -
Northern Air Maintenance (Pty) Ltd 61 24 -
Wilderness Tours Ltd — Zambia 1448 1 065 153
Okavango Wilderness Safaris (Pty) Ltd 41 1783 11 347
Flamingo Investments (Pty) Ltd 29 - 8
Paddle Safaris 121 - -
North Island 633 974 1234
Wilderness Safaris Zimbabwe 636 724 479
Desert Homestead 428 391 -
Lianshulu Lodge (Pty) Ltd - 19 -
The River Club - - 12
Central African Wilderness Safaris 67 - 333
Children in the Wilderness 76 - -
Ngamiland Adventure Safaris 39 - -

4 965 66 018 73 497
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28. RELATED PARTY TRANSACTIONS (continued)

28 February 29 February 28 February

2009 2008 2007
R’000 R’000 R’000
Trade payables (note 20)
Sefofane (Pty) Ltd 4 547 1516 -
Sefofane Aviation Holdings (Pty) Ltd 2822 103 -
Northern Air Maintenance (Pty) Ltd 9 - -
Flamingo Investments (Pty) Ltd - - 390
Sefofane Ltd — Zambia 22 142 -
Okavango Wilderness Safaris (Pty) Ltd 466 417 3714
Wilderness Tours Ltd — Zambia 102 - 1
Wilderness Safaris Zimbabwe 157 801 462
Game Management Consultants (Pty) Ltd 8 - -
Great Explorations (Pty) Ltd 522 693 -
Safari Adventure Company (Pty) Ltd 385 - -
Lianshulu Lodge (Pty) Ltd - 155 -
Norisco Holdings 9 586 11 124 -
North Island 3964 12 539 4627
Central African Wilderness Safaris 84 1327 -
The River Club - - 367
Desert Homestead 150 - -
Sefofane Air (Pty) Ltd — Namibia - 1282 -
Sefofane AirCharters (Pty) Ltd - 524 7 315
22 824 30623 16 876
Directors and director related entities
Included in trade and other receivables are amounts
owing by directors and by entities controlled by
directors as follows:
Balance at beginning of year 275 253 129
Amounts advanced - 292 461
Repayments (275) (270) (337)
Balance at end of year - 275 253

29. CHANGE IN ACCOUNTING POLICY - 2009

The Group early adopted the amendments to IAS 27: Consolidated and Separate Financial Statements.
The early adoption resulted in the attribution of losses to non-controlling interests of group companies,
amounting to R0.6 million to the income statement.

30. POST-BALANCE SHEET EVENTS

There have been no post-balance sheet events.
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ANNEXURE 15.1

ADDITIONAL FINANCIAL INFORMATION RELATING TO WILDERNESS
SAFARIS INVESTMENT AND FINANCE

There has been no material change in the nature of property, plant and equipment and no change in the policy
regarding the use thereof.

No material loans receivable exist and material loans payable are detailed in the notes to these historical
financial statements. These loans are to be paid from working capital generated by the business.

No current share scheme for staff exists, although management have a firm commitment to staff to implement
such a scheme after the Listing, with appropriate shareholder approval.

No new share issues have been made.

Subsidiary profits/(losses) for the year ended 28 February 2009:

Entity Net profit/(loss)
after tax

R’000

Wilderness Safaris (Pty) Ltd (4 826)
Wilderness Safaris Investment and Finance (Pty) Ltd (18 062)
Wilderness Camps of South Africa (Pty) Ltd (3667)
Kosi Wilderness (Pty) Ltd 580
Pafuri Camp (Pty) Ltd (8 796)
Royal Makuleke Lodge (Pty) Ltd 4
Wilderness Manzengwena Camp (Pty) Ltd (923)
Wilderness Safaris Maputaland (Pty) Ltd (2 063)
Rocktail Bay Lodge (Pty) Ltd (1 264)
Wilderness Safari and Adventure Company (Pty) Ltd (291)
The Namib Lodge Company (Pty) Ltd (152)
Namib Travel Shop (Pty) Ltd 14 011
Namib Wilderness Safaris (Pty) Ltd (366)
Serra Cafema Camp (Pty) Ltd (514)
Palmwag Lodge (Pty) Ltd (5 060)
Namibia Tracks and Trails (Pty) Ltd 62
Kalahari Travel Centre (Pty) Ltd 160
Taimibia (Pty) Ltd 205
Kulala (Pty) Ltd 110
Kavango Safaris (Pty) Ltd (466)
Doro 'Nawas Camp (Pty) Ltd 489
Lianshulu Lodge (Pty) Ltd 533
Namibia Cultural Adventures (Pty) Ltd 30
Kupenda Properties (Pty) Ltd 36
Sefofane Air (Pty) Ltd (1568)
Sefofane AirCharters (Pty) Ltd 1676
Wild Air Charters (Pty) Ltd 2 292
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Directors’ emoluments for the year ended 28 February 2009:

Employer
contribution
to provident

Benefits and and medical
Director Salaries Fees bonuses aid fund Total
R’000 R’000 R’000 R’000 R’000
Executive
Andy Payne 1586 - 1029 173 2788
Russel Friedman 1392 - 924 218 2534
David van Smeerdijk 1378 - 840 148 2 366

John Gnodde - - _
Michael Tollman - - _
Michael Ness - - _
Malcolm McCulloch - - 600

- 600

There are no loans made or security furnished by WSIF or any of its subsidiaries to or for the benefit of any

director or manager and any associate of any director or manager of WSIF.

2007 2008 2009

ZAR ZAR ZAR
EPS 18.41 82.41 28.88
EPS excluding Discontinued operations 18.41 82.68 29.52
HEPS 22.82 85.92 33.65
NAV 182.41 284.52 328.92
NTAV 175.12 275.44 273.28

Material changes

Material changes that have occurred relate to a Black Economic Empowerment transaction concluded in
Namibia, whereby 10.5% of the Namib Lodge Company has been sold at fair market values to strategic
partners on terms that would be available as an arm’s length transaction; 333 333 A Class Ordinary shares
were created in the Namib Lodge Company (Pty) Ltd, via a loan conversion to equity, with the same rights
attached thereto as to the ordinary shares of the company; 140 000 shares at N$12.2 million, equating to a
N$87.17 premium per share were sold to the BEE partners. The shares were sold for a combination of cash

and on loan account, attracting interest at market-related rates.

Accordingly, there is no income statement effect to the Group relating to this transaction, other than an

increase in minority interests.
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ANNEXURE 16

SUMMARY OF HISTORICAL FINANCIAL INFORMATION OF WILDERNESS
HOLDINGS REQUIRED IN TERMS OF SCHEDULE 10 OF THE BOTSWANA
COMPANIES ACT

1. PROFIT HISTORY

The audited results of Wilderness Holdings (Pty) Ltd, which incorporate the audited results its subsidiaries
for the four years up to 28 February 2009, are set out below. The company commenced operations on
1 March 2005.

We record that the audits of Wilderness Holdings (Pty) Ltd for the years 2006 to 2008 were conducted by
PriceWaterhouseCoopers Botswana. We further record that the audited results for Wilderness Holdings
(Pty) Ltd for the 2006, 2008 and 2009 years were unqualified, while the audited results for the 2007 year
was qualified. The nature of the qualification was as follows:

During the 2007 year, Wilderness Holdings (Pty) Ltd acquired a foreign subsidiary, Zambian Touring
Company (Pty) Ltd (“ZTC”) and at 28 February 2007, the group financial statements included assets of
P2 856 053, liabilities of P2 516 220 and results from operations of P359 478 in respect of this company.
At the time of issuing the audit opinion, the auditors were unable to obtain sufficient appropriate audit
clearance from the auditors of ZTC, as the financial information of ZTC, which was subject to the audit
clearance, was still under consideration between the management and the auditors of ZTC. The auditors
of the company were therefore not able to determine whether any adjustments to the above amounts
might have been necessary had they received the final audit clearance from the ZTC auditors.

GROUP

Notes 2009 2008 2007 2006
P’000 P’000 P’000 P’000
Revenue 2 337 895 256 946 211 391 157 410
Cost of sales (115 097) (84 615) (87 233) (71 312)
Gross profit 222 798 172 331 124 158 86 098
Other operating income 3126 1104 6 805 8 392
Operating expenses (178 775) (129 974) (103 345) (77 698)
Operating profit 47 149 43 461 27 618 16 792
Finance income 3377 3503 907 8576
Finance costs (41 535) (7 944) (6 076) (15 321)
Share of associate company (loss)/profit (1441) 6 582 2 064 (6 953)
Goodwill impairment (200) (343) - -
Profit before taxation 7 350 45 259 24 513 3094
Taxation 5 (11 587) (11 108) (5 265) (1 946)
(Loss)/Profit for the year from continuing
operations (4 237) 34 151 19 248 1148
Income from discontinued operations - 113 1416 -
(Loss)/Profit for the year (4 237) 34 264 20 664 1148
Attributable to:
Equity holders of the company (1917) 31521 18 290 (575)
Minorities (2 320) 2743 2374 1723
(Loss)/Profit for the year (4 237) 34 264 20 664 1148

186



COMPANY

Note 2009 2008 2007 2006
P’000 P’000 P’000 P’000
Revenue 2 - - - -
Cost of sales - - - -
Gross profit - - - -
Other operating income 45 313 334 - 48 029
Operating expenses (15 829) (5 158) (12 147) (47 379)
Operating profit/(loss) 29 484 (4 824) (12 147) 650
Finance income 2 805 2551 220 5178
Finance costs (28 572) (4 734) (2 865) (14 503)
Profit/(Loss) before taxation 3717 (7 007) (14 792) (8 675)
Taxation (3918) - - -
Loss for the year (201) (7 007) (14 792) (8 675)
Attributable to:
Equity holders of the company (201) (7 007) (14 792) (8 675)
Minorities - - - -
Loss for the year (201) (7 007) (14 792) (8 675)
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2. BALANCE SHEETS

Group Company
Notes 2009 2008 2009 2008
P’000 P’000 P’000 P’000
ASSETS
Non-current assets
Property, plant and equipment 6 234 748 202 462 24 9
Investment in subsidiaries 8 - - 87 962 87 962
Goodwill 9 32271 33 398 - -
Investment in associates 10 42 604 33214 - -
Loans to related parties 7 34 985 30 788 29 436 91 988
Deferred taxation 19 10 644 10 066 - -
355 252 309 928 117 422 179 959
Current assets
Inventories 12 10 195 8 624 - -
Trade and other receivables 13 45518 51 668 47 486 2614
Tax receivable 1457 1528 - -
Cash and cash equivalents 14 23 352 10 104 154 -
80 522 71924 47 640 2614
Assets of disposal group classified as
held for sale 11 - 27 136 - 7 952
Total assets 435 774 408 988 165 062 190 525
EQUITY AND LIABILITIES
Equity
Stated capital 15 3 3 3 3
Revaluation reserve 17 581 11 391 - -
Foreign currency translation reserve 12 379 9 167 - -
Common control reserve 25 930 25 930 - -
Other non-distributable reserve 10 388 6 372 - -
Retained earnings 32 667 40 753 (43 199) (38 279)
Shareholders’ loans 16 55 435 50 057 55 435 50 057
154 383 143 673 12 239 11 781
Minority interest 2 060 6 959 - -
Total equity 156 443 150 632 12 239 11 781
Non-current liabilities
Borrowings 17 147 302 36 057 132 738 28 393
Deferred taxation 19 10 890 11 036 - -
158 192 47 093 132 738 28 393
Current liabilities
Borrowings 17 34716 70 168 16 100 98 068
Trade and other payables 20 65 404 97 891 3601 52 283
Tax liability 4814 794 384 -
Bank overdraft 14, 18 16 205 27 049 - -
121 139 195 902 20 085 150 351
Liabilities of disposal group classified
as held for sale 11 - 15 361 - -
Total liabilities 279 331 258 356 152 823 178 744
Total equity and liabilities 435774 408 988 165 062 190 525
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CASH FLOW STATEMENTS

Group Company
Notes 2009 2008 2009 2008
P’000 P’000 P’000 P’000

Operating activities
Cash generated from/(utilised in)
operations 21 45 620 80 350 (125 424) (5647)
Finance income 3377 3503 2 805 2551
Finance costs (9 811) (7 944) (9 495) (4 734)
Taxation paid 22 (12 271) (14 650) - -
Net cash generated from/(used in)
operating activities 26 915 61 259 (132 114) (7 830)
Investing activities
Purchase of subsidiaries
- net liabilities acquired (200) (731) - -
Property, plant and equipment:
— additions 6 (71 030) (84 146) (18) (9)
— disposals 6 7 538 4110 - -
Proceeds from available for sale
investments 7 308 - - -
Movement in long-term loans receivable (1 350) (1 201) - 11 709
Net cash used in investing activities (57 734) (81 968) (18) 11 700
Financing activities
Net proceeds from short and long-term
borrowings 101 705 19 275 101 008 6 910
Repayment of shareholders’ loans - (10 780) - (10 780)
Net movement in related party loans (47 328) - 31278 -
Minorities share of dividends (2 088) (1719) - -
Net cash generated from/(used in)
financing activities 52 289 6776 132 286 (3870)
Net increase/(decrease) in cash and
cash equivalents 21 470 (13 933) 154 -
Reconciliation of cash and cash
equivalents
At beginning of the year (14 323) (390) - -
Increase/(Decrease) during the year 21 470 (13 933) 154 -
Cash and cash equivalents
at end of year 14 7 147 (14 323) 154 -

NOTES TO THE PROFIT HISTORY, BALANCE SHEETS, STATEMENT OF CHANGES IN EQUITY AND

CASH FLOW STATEMENTS

5.1 ACCOUNTING POLICIES

Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS). They have been prepared on the historical cost basis as modified by the revaluation
of available for sale financial assets and aircraft.

Significant details of the Company and Group’s accounting policies are set out below which are
consistent with those applied in the previous year except for the early adoption of the amendments
to IAS 27: Consolidated and Separate Financial Statements. The early adoption resulted in the
attribution of losses to non-controlling interests of group companies detailed in note 5.27. This
requirement has only been applied prospectively. In terms of the requirements of IAS 27 (revised),
the Group is also required to early adopt IFRS 3 — Business Combinations. The early adoption
of IFRS 3 (revised) did not have any impact on the Group during the 2009 financial year since
adoption. In the current year, the Company and Group have adopted all the new and revised



standards and interpretations of the International Accounting and Standards Board (the IASB)
and the International Financial Reporting Interpretations Committee (IFRIC) of the IASB that are
relevant to its operations and effective for the annual reporting period beginning on 1 March 2008.
The adoption of these standards has not resulted in changes to the Company and Group accounting
policies.

These standards include:

e Amendment to IAS 39 - Financial Instruments: Recognition and Measurement and IFRS 7
Financial Instruments: Disclosures — Reclassification of Financial Assets

e IFRIC 12 - Service Concession Arrangements
e IFRIC 14 - IAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding Requirements and
their Interaction

The accounting policies have been consistently applied by Group entities.

Standards, amendments and interpretations issued and not yet adopted

Certain new accounting standards, interpretations and amendments to existing standards have
been published that are mandatory for the company’s accounting periods beginning on or after
1 March 2009 periods but which the company has not early adopted, are as follows:

e IFRS 1, First-time Adoption of International Financial Reporting Standards - Amendment
relating to cost of an investment on first-time adoption (effective from 1 January 2009)

e IFRS 2, Share-based Payments — Amendment relating to vesting conditions and cancellations
(effective from 1 January 2009)

e IFRS 5, Non-current Assets Held for Sale and Discontinued Operations — Amendments resulting
from May 2009 Annual Improvements to IFRSs (effective from 1 July 2009)

e IFRS 7, Financial Instruments: Disclosure — Amendment improving disclosures about Financial
Instruments (effective 1 January 2009)

e IFRS 8, Operating Segments (effective from 1 January 2009)
e IFRS 9, Financial Instruments (effective from 1 January 2013)

e |IAS 1, Presentation of Financial Statements — Comprehensive revision including requiring a
statement of comprehensive income (effective 1 January 2009)

e |AS 1, Presentation of Financial Statements - Amendments resulting from May 2009 Annual
Improvements to IFRSs (effective from 1 January 2009)

e |IAS 16, Property, Plant and Equipment - Amendments resulting from May 2009 Annual
Improvements to IFRSs (effective 1 January 2009)

e |AS 19, Employee Benefits — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

e |AS 20, Government Grants and Disclosure of Government Assistance — Amendments resulting
from May 2009 Annual Improvements to IFRSs (effective from 1 January 2009)

< |AS 23, Borrowing Costs — Comprehensive revision to prohibit immediate expensing (effective
from 1 January 2009)

e |AS 23, Borrowing Costs — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

e |AS 24, Related Party Disclosures — Revised definition of related parties (effective 1 January 2011)

e IAS 28, Investments in Associates — Consequential amendments arising from amendments to
IFRS 3 (effective from 1 July 2009)

* |AS 28, Investments in Associates - Amendments resulting from May 2009 Annual Improvements
to IFRSs (effective 1 January 2009)

e IAS 29, Financial Reporting in Hyperinflationary Economies — Amendments resulting from
May 2009 Annual Improvements to IFRSs (effective from 1 January 2009)

e |AS 31, Interest in Joint Ventures — Consequent amendments arising from amendments to IFRS 3
(effective 1 July 2009)

e |AS 31, Interest in Joint Ventures — Amendments resulting from May 2009 Annual Improvements
to IFRSs (effective from 1 January 2009)

e |AS 32, Financial Instruments: Presentation — Amendments relating to puttable instruments and
obligations arising on liquidation (effective from 1 January 2009)
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e |AS 36, Impairment of Assets - Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

< |AS 38, Intangible Assets — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective from 1 January 2009)

e |AS 39, Financial Instruments: Recognition and Measurement — Amendments resulting from
May 2009 Annual Improvements to IFRSs (effective from 1 January 2009)

* |IAS 39, Financial Instruments: Recognition and Measurement — Amendments for eligible hedge
items (effective 1 July 2009)

e |AS 40, Investment Property - Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

e |AS 41, Agriculture - Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

e IFRIC 9, and IAS 39: - Amendments clarify that if an asset is reclassified under IAS 39 and
IFRS 7 it must be assessed for embedded derivatives at the date of reclassification. In addition, a
contract where the embedded derivative cannot be separately measured, is prohibited from being
reclassified out of the “at fair value through profit and loss” category (effective 1 July 2009)

e IFRIC 13, Customer Loyalty Programmes

e IFRIC 14, IAS 19 - The limit on a Defined Benefit Asset, Minimum Funding Requirements and
their Interaction (effective 1 January 2009)

< IFRIC 15, Agreements for the Construction of Real Estate (effective 1 January 2009)

e IFRIC 16, Hedges of a Net Investment in a Foreign Operation (effective 1 October 2009)
e IFRIC 17, Distribution of Non-Cash Assets to Owners (effective 1 July 2009)

e IFRIC 18, Transfer of Assets from Customers (effective 1 July 2009)

Based on a preliminary assessment of the requirements under these new standards, amendments
and interpretations, management does not anticipate that the adoption of these standards and
interpretations in future periods will a material impact on the financial statements recognition
and measurement rules applied in the financial statements. However, it is anticipated that such
application will result in a further enhancement of disclosures and presentations in future financial
periods.

Significant accounting estimates and judgements

In preparing the Company and Group annual financial statements, management is required to
make estimates and assumptions believed to be reasonable that affect the amounts presented in
the Company and Group annual financial statements and related disclosures. Use of available
information and the application of judgement are inherent in the formation of estimates. Actual
results in the future could differ from these estimates which may be material to the annual financial
statements.

Significant accounting estimates and judgements include:

Loans and trade receivables

The Company and Group assess loans and trade receivables for impairment at each balance sheet
date. In determining whether an impairment loss should be recorded in the income statement,
the Company and Group make judgements as to whether there is observable data indicating a
measurable decrease in the estimated future cash flows from a receivable, the timing and quantum
of estimated future cash flows and an appropriate discount rate to determine the present value of
such cash flows.

Impairment testing for goodwill and non-monetary assets

The recoverable amounts of cash-generating units and individual non-monetary assets are
determined based on the higher of value-in-use calculations and fair values less costs to sell. These
calculations require the use of estimates and assumptions.

The Company and Group review and test the carrying value of assets when events or changes in
circumstances suggest that the carrying amount may not be recoverable. In addition, goodwill
is tested on an annual basis for impairment. Assets are grouped at the lowest level for which
identifiable cash flows are largely independent of cash flows of other assets and liabilities. Estimates
are prepared of expected future cash flows for each group of assets. Expected future cash flows used



to determine the value in use of goodwill and tangible assets are inherently uncertain and could
materially change over time.

Useful lives and residual values of property, plant and equipment

Residual values of buildings, motor vehicles and aircraft are based on current estimates of the value
of these assets at the end of their useful lives. The estimated residual values of buildings and motor
vehicles have been determined by the directors based on their knowledge of the industry. The value
of aircraft is assessed by the management based on the currently available aircraft blue book values.
The Aircraft Blue Book is designed and developed as a service for the purchasers of aircraft to assist
them in arriving at the fair market value of aircraft listed therein. It is intended as a guide and all
prices in the digest are considered a representative average.

Revaluation of assets

Aircraft are carried at revalued amounts. Revaluations are performed every year and take into
account current market values and the replacement value of the significant components.

Taxation

Judgement is required in determining the provision for income taxes due to the complexity of
legislation. There are many transactions and calculations for which the ultimate tax determination
is uncertain during the ordinary course of business. The Company and Group recognise liabilities
for anticipated tax charges based on estimates of whether additional taxes will be due. Where the
final tax outcome of these matters is different from the amounts that were initially recorded, such
differences will impact the income tax and deferred tax liabilities in the period in which such
determination is made.

The Company and Group recognise the net future tax benefit related to deferred tax assets to the
extent that it is probable that the deductible temporary differences will reverse in the foreseeable
future. Assessing the recoverability of deferred tax assets requires the Company and Group to make
significant estimates related to expectations of future taxable income. Estimates of future taxable
income are based on forecast cash flows from operations and application of existing tax laws in
each jurisdiction. To the extent that future cash flows and taxable income differ significantly from
estimates, the ability of the Company and Group to realise the net deferred tax assets recorded at the
balance sheet date could be impacted.

Cost of sales

Management determines sales margins on the basis of direct variable costs in order to ensure that
appropriate profit margins are realised to cover the significant fixed cost portion of the business
operations. Accordingly, management classifies only direct variable costs as part of cost of sales
with fixed costs, including depreciation, being recognised as part of operating expenditure.

Significant Accounting Policies
Consolidation:
Subsidiaries

Subsidiary undertakings, which are those companies in which the Group, directly or indirectly,
has an interest of more than one-half of the voting rights or otherwise has the power to exercise
control over the financial and operating policies so as to obtain benefits from its activities, have been
consolidated. Subsidiaries are consolidated from the date on which effective control is transferred to
the Group and are no longer consolidated from the date of disposal. All inter-company transactions,
balances, income and expenses and unrealised surpluses and deficits on transactions between Group
companies have been eliminated. Intra-group losses may indicate an impairment that requires
recognition in the consolidated financial statements.

On acquisition, the assets and liabilities of a subsidiary are measured at their fair values at the
date of acquisition, except for assets classified as held-for-sale, which are recognised at fair value
less costs to sell. To the extent that the cost of the acquisition, in excess of the fair value of the net
assets acquired, is attributable to intangible assets that the entity holds for its own use or for rental
to others, this value is recognised as an intangible asset. Any additional difference between the
cost of acquisition and total net asset value and contingent liabilities of the entity is recognised as
goodwill if after re-assessment, the Group’s interest in the net fair value of the acquiree’s realisable
assets, liabilities and contingent liabilities exceeds the cost of the business combination, the excess
is recognised immediately as profit or loss. The interest of minority shareholders is stated at the
minority’s proportion of the fair values of the assets and liabilities recognised at the date of the
acquisition and the minority’s interest in the subsidiary’s equity since the date of combination.
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Where necessary, accounting policies for subsidiaries have been changed to ensure consistency with
the policies adopted by the Group.

The Group’s subsidiaries are set out in note 5.8.

In the Company'’s separate annual financial statements, investments in subsidiaries are carried at
cost less any accumulated impairment.

The cost of an investment in a subsidiary is the aggregate of:

< the fair value, at the date of exchange, of assets given, liabilities incurred or assumed, and equity
instruments issued by the company; plus

e any costs directly attributable to the purchase of the subsidiary.

An adjustment to the cost of a business combination contingent on future events is included in the
cost of the combination if the adjustment is probable and can be measured reliably.

Transactions with minority interests

Prior to the adoption of IAS 27 (revised), the Group applied a policy of treating transactions with
minority interests as transactions with parties external to the Group. Disposals to minority interests
result in gains or losses for the Group and are recorded in the income statement. Purchases from
minority interests result in goodwill, being the difference between any consideration paid and the
relevant share acquired of the carrying value of the net assets of the subsidiary.

Subsequent to the adoption of IAS 27 (revised), the Group applies a policy of treating transactions
with minority interests as transactions with equity owners of the Group. For purchases of minority
interests, the difference between any consideration paid and the relevant share acquired of the
carrying value of the net assets of the subsidiary is recorded in equity. Gains or losses on disposals
to minority interests are also recorded in equity.

Associates

An associate is an entity in which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% and 50% of the voting rights. Significant influence
is the power to participate in the financial and operating decisions of the entity but is not control or
joint control over those policies.

Investments in associates are accounted for using the equity method of accounting and are initially
recognised at cost, except when the asset is classified as held-for-sale. Under the equity method,
the Group’s share of the post-acquisition profits or losses of associates is recognised in the income
statement and its share of post-acquisition movements in reserves is recognised in reserves. The
cumulative post-acquisition movements are adjusted against the carrying amount of the investment.

When the Group’s share of losses in an associate equals or exceeds its interest in the associate, the
Group does not recognise further losses, unless it has incurred obligations or made payments on
behalf of the associate. The use of the equity method is discontinued from the date the Group ceases
to have significant influence over an associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent
of the Group’s interest in the associates. Unrealised losses are also eliminated unless the transaction
provides evidence of impairment of the asset transferred. Any impairment losses are deducted from
the carrying amount of the investment in associate. Distributions received from the associate reduce
the carrying amount of the investment.

Any excess of the cost of acquisition over the Group’s share of the net fair value of the identifiable
assets, liabilities and contingent liabilities of the associate recognised at the date of acquisition is
recognised as goodwill. The goodwill is recorded within the carrying amount of the investment and
is assessed for impairment as part of that investment.

The excess of the Group’s share of the net fair value of an associate’s identifiable assets, liabilities
and contingent liabilities over the cost is excluded from the carrying amount of the investment and
is instead included as income in the period in which the investment is acquired.

In the Company’s separate annual financial statements, an investment in an associate is carried at
cost less any accumulated impairment.

Non-current assets (a disposal group) held for sale

Non-current assets (or disposal groups) are classified as assets held for sale when their carrying
amount is to be recovered principally through a sale transaction and a sale is considered highly
probable. They are stated at the lower of carrying amount and fair value less costs to sell if their
carrying amount is to be recovered principally through a sale transaction rather than through
continuing use.



Foreign currency translations

Items included in the financial statements of each of the Group’s entities are measured using the
currency of the primary economic environment in which the entity operates (“functional currency”).
The consolidated financial statements are presented in Pula which is the Group’s presentation
currency.

Transactions in currencies other than the functional currency are initially recorded at the rates of
exchange ruling on the dates of the transactions. At each balance sheet date, monetary assets and
liabilities denominated in such currencies are retranslated at the rates prevailing on the balance
sheet date. Non-monetary items carried at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary
items that are measured in terms of historical cost in foreign currency are not retranslated. Profits
and losses arising on exchange are dealt with in the income statement.

Assets and liabilities of foreign subsidiaries are translated to Pula at the rates prevailing on the
balance sheet date. Income and expenses for each income statement are translated at average
exchange rates (unless this average is not a reasonable approximation of the cumulative effect of
the rates prevailing on the transaction dates, in which case income and expenses are translated at
the rate on the dates of the transactions). All resulting exchange differences are recognised as a
separate component of equity.

Such translation differences are recognised as income or expenses in the period during which
disposals are effected. Where appropriate, in order to minimise its exposure to foreign exchange
risks, the Group enters into forward exchange contracts.

Goodwill, intangible assets and fair value adjustments arising on the acquisition of a foreign operation
are treated as assets and liabilities of the foreign operation and translated at the closing rate.

Property, plant and equipment

The cost of an item of property, plant and equipment is recognised as an asset when:

e itis probable that future economic benefits associated with the item will flow to the Company and
Group; and

e the cost of the item can be measured reliably.

Cost include cost incurred initially to acquire or construct an item of property, plant and equipment
and costs incurred subsequently to add to, replace part of, or major overhaul costs. 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. All other repairs and maintenance is charged to the
income statement when incurred.

The initial estimate of the costs of dismantling and removing the item and restoring the site on
which it is located is also included in the cost of property, plant and equipment.

Property, plant and equipment (excluding aircraft) is carried at cost less accumulated depreciation
and any impairment losses.

Aircraft are shown at revalued amounts, being the fair value at the date of revaluation, based on
periodic valuations by the directors using the Blue Book values as guidelines, less subsequent
depreciation and impairment losses. Any accumulated depreciation at the date of revaluation is
eliminated against the gross carrying amount of the asset, and the net amount is restated to the
revalued amount of the asset. Increases in the valuation of aircraft are taken directly to equity.
Impairment losses are recognised firstly against any existing revaluation surplus in equity, and any
remaining losses are recognised through the income statement.

Depreciation is provided on all property, plant and equipment other then freehold land and work
in progress, to write down the cost, less residual value, by equal instalments over their useful lives
as follows:

Item Average useful life
Buildings 35 years
Leasehold property improvements The lesser of 10 years or life of lease
Computer equipment 3 -4 years
Office furniture, fittings and equipment 3-10 years
Lodge/Camp furniture and equipment 4 - 10 years
Aircraft - Frames 20 - 30 years
— Engines, propellers Hours flown
Motor vehicles and boats 3 -8 years
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Each part of an item of property, plant and equipment with a cost that is significant in relation to
the total cost of the item is depreciated separately.

The depreciation charge for each period is recognised in profit or loss, unless it is included in the
carrying amount of another asset.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance
sheet date. An asset’s carrying amount is written down immediately to its recoverable amount if the
asset’s carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount.
These are recorded in the income statement.

When revalued assets are sold, the amounts included in the revaluation reserve are transferred to
retained earnings.

Leases

Leases of property, plant and equipment where the Company and Group assume substantially all
the risks and rewards of ownership are classified as finance leases. Finance leases are capitalised
at the inception of the lease at the lower of the fair value of the leased property or the present value
of the minimum lease payments. Each lease payment is allocated between the liability and finance
charges so as to achieve a constant rate on the finance balance outstanding. The corresponding
rental obligation, net of the finance charges, is included in other long-term payables.

The interest element of the finance cost is charged to the income statement over the lease period so
as to produce a constant periodic rate of interest on the remaining balance of the liability for each
period. The property, plant and equipment acquired under finance leases are depreciated over the
shorter of the useful life of the asset or the lease term.

Leases where a significant portion of the risks and rewards of ownership are retained by the lessor
are classified as operating leases. Payments made under operating leases (net of any incentives from
the lessor) are charged to the income statement on a straight line basis over the period of the lease.

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share
of the net identifiable assets, liabilities and contingent liabilities of the acquired subsidiary/associate
at the date of acquisition. Goodwill on acquisitions of associates is included in investments in
associates and is tested for impairment as part of the overall balance.

Goodwill is tested annually for impairment and is carried at cost less accumulated impairment
losses. For the purposes of impairment testing, goodwill is allocated to each of the Group’s cash
generating units expected to benefit from the synergies of the combination. Impairment losses on
goodwill are not reversed. Gains and losses on the disposal of an entity include the carrying amount
of goodwill relating to the entity sold.

The excess of the Group’s interest in the net fair value of the identifiable assets, over the cost of the
business combination is immediately recognised in profit or loss.

Internally generated goodwill is not recognised as an asset.

Impairment (excluding goodwill)

At each balance sheet date, the Company and Group review the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in
order to determine the extent of the impairment loss, if any. Where it is not possible to estimate the
recoverable amount of an individual asset, the Group estimates the recoverable amount of the cash-
generating unit to which the asset belongs. Recoverable amount is the higher of fair value less costs
to sell and value in use. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset.

If the recoverable amount of an asset or cash-generating unit is estimated to be less than its carrying
amount, its carrying amount is reduced to its recoverable amount. Impairment losses are recognised
as an expense immediately and are reflected in the income statement, except to the extent to which
revaluation surpluses exist in equity.

Where an impairment loss subsequently reverses, the carrying amount of the asset or cash-
generating unit is increased to the revised estimate of its recoverable amount, but will never exceed



the carrying amount that would have been determined had no impairment loss been recognised in
prior years. A reversal of an impairment loss is recognised immediately in the income statement or
equity, as appropriate to mirror the original recognition of the impairment loss.

Inventories

Inventories are measured at the lower of cost and net realisable value. Cost is determined by the
weighted average cost method, and comprises of all costs of purchase, costs of conversion and other
costs incurred in bringing the inventories to their present location and condition. Provision is made
for obsolete and slow-moving inventory.

When inventories are sold, the carrying amount of those inventories are recognised as an expense in
the period in which the related revenue is recognised. The amount of any write-down of inventories
to net realisable value and all losses of inventories are recognised as an expense in the period the
write-down or loss occurs. The amount of any reversal of any write-down of inventories, arising
from an increase in net realisable value, are recognised as a reduction in the amount of inventories
recognised as an expense in the period in which the reversal occurs.

Financial instruments

The Company and Group classifies its financial instruments, or their component parts, on initial
recognition as a financial asset, a financial liability or an equity instrument when the Company
and Group becomes party to the contractual provisions of the instrument at cost, which includes
transaction costs and approximates fair value. Subsequent to initial recognition these instruments
are measured at amortised cost using the effective interest rate method less any impairment loss
recognised to reflect irrecoverable amounts. Available for sale financial assets are stated at fair
value.

Financial assets

The Company and Group classifies its financial assets in the following categories: at fair value
through profit or loss, loans and receivables, and available for sale. The classification depends on
the purpose for which the financial assets were acquired. Management determines the classification
of its financial assets on initial recognition.

Financial assets, other than investments in subsidiaries, are recognised on a trade-date basis and
are initially measured at fair value, including transaction costs and are measured at subsequent
reporting dates at amortised cost unless part of held for trading or available for sale.

(1) Financial assets at fair value through profit or loss (held-for-trading)

A financial asset is classified in this category if acquired principally for the purpose of selling in
the short term, or it is part of an identified portfolio of financial instruments that the Company
and Group manages together and has a recent actual pattern of short term profit-taking.
Derivatives are classified as held for trading unless they are designated as hedges. Assets in
this category are classified as current assets. Where securities are held for trading purposes,
gains or losses arising from changes in fair value are included in the income statement for the
period in operating profit.

(2) Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives that are either designated in this category
or not classified in any of the other categories. They are included in non-current assets unless
management intends to dispose of the investment within 12 months of the balance sheet date.
For available-for-sale investments, gains and losses arising from changes in fair value are
recognised directly in equity, until the security is disposed of or is determined to be impaired,
at which time the cumulative gain or loss previously recognised in equity is included in the
income statement for the period. Fair value of listed investments is calculated by reference to
the quoted selling price at the close of business on the balance sheet date.

Unlisted investments are shown at fair value or at cost where fair value cannot be reliably
measured. Fair value is determined with reference to independent or internal valuations using
discounted cash flow analysis or other suitable valuation methodologies or recent arm’s length
market transactions between knowledgeable, willing parties.

(3) Loans and other receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. They are included in current assets, except for maturities
greater than 12 months after balance sheet date. These are classified as non-current assets. The
Group’s loans and receivables comprise “loans to related parties”, “trade and other receivables”
and “cash and cash equivalents”.
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Trade receivables

Trade receivables are measured at initial recognition at fair value, and are subsequently
measured at amortised cost using the effective interest rate method. Appropriate allowances for
estimated irrecoverable amounts are recognised in profit or loss when there is objective evidence
that the Group will not be able to collect all the amounts due according to the original terms of
the receivables.

Objective evidence includes observable data about the following loss events:
« Significant financial difficulty of the debtor;
e Breach of contract;

e Creditor granting concessions to the debtor which it would not normally consider, but for the
debtors financial difficulty;

e It becomes probable that the debtor will enter bankruptcy or other financial reorganisation;
* The disappearance of an active market for the debtor; and

e An increase in delayed payments from the debtor or an increase in the number of times the
debtor exceeds its credit limit.

The allowance recognised is measured as the difference between the asset’s carrying amount
and the present value of estimated future cash flows discounted at the effective interest rate
computed at initial recognition.

In instances where there is clear and unassailable evidence that a trade receivable has been
impaired and that there is no evidence to indicate that the trade receivable is recoverable and
all reasonable measures to recover the amount have been exhausted, the Company and Group
would reduce the carrying amount of the impaired trade receivable directly against the asset
account or the provision for impairment of trade receivables if one had previously been raised.

Any increase or decrease in the provision for impairment of trade receivables or any reduction in
trade receivables directly against the asset account is recorded in operating profit. Subsequent
recoveries of amounts previously written off are credited to operating expenditure in the income
statement.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term highly
liquid investments with original maturities of three months or less, and bank overdrafts that
are readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value. These are initially and subsequently recorded at fair value.

Financial liabilities

)

2
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Trade and other payables

Trade payables are initially measured at fair value, and are subsequently measured at amortised
cost, using the effective interest rate method.

Bank overdraft and borrowings

Bank overdrafts and borrowings are initially measured at fair value net of transaction costs
incurred, and are subsequently measured at amortised cost. any difference between the proceeds
(net of transaction costs) and the settlement or redemption of borrowings is recognised over
the term of the borrowings using the effective interest method. Finance charges, including
premiums payable on settlement or redemption, are accounted for on an accrual basis and are
added to the carrying amount of the instrument to the extent that they are not settled in the
period in which they arise.

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

Equity instruments

An equity instrument represents a contract that evidences a residual interest in the net assets
of an entity. Equity instruments issued by the Company are recorded at the proceeds received,
net of direct issue costs. Shareholders’ loans obtained by the Group are regarded as equity to
the extent that the capital and interest portion of the loans are repayable at the option of the
borrower.

Stated capital

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as
a deduction, net of tax, from the proceeds.

Where any Group company purchases the company’s equity share capital (treasury shares), the
consideration paid, including any directly attributable incremental costs (net of income taxes) is



deducted from equity attributable to the company’s equity holders until the shares are cancelled
or reissued. Where such shares are subsequently reissued, any consideration received, net of any
directly attributable incremental transaction costs and the related income tax effects, is included in
equity attributable to the company’s equity holders.

Income tax

The tax expense represents the sum of the tax currently payable and deferred tax. The tax currently
payable is based on taxable income for the year. Taxable income differs from net income as reported
in the income statement because it includes items of income or expense that are taxable or deductible
in other periods and it further excludes items that are never taxable or deductible. The current
income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
balance sheet date in the countries where the company’s subsidiaries and associates operate and
generate taxable income. Management periodically evaluates positions taken in tax returns with
respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items
that are credited or charged, in the same or a different period, directly to equity.

Deferred tax is accounted for using the balance sheet liability method in respect of temporary
differences which arise from differences between the carrying amount of assets and liabilities in
the financial statements and the corresponding tax basis used in the computation of taxable income.
However, the deferred income tax is not accounted for if it arises from initial recognition of an asset
or liability in a transaction other than a business combination that at the time of the transaction
affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax
rates (and laws) that have been enacted or substantially enacted by the balance sheet date and are
expected to apply when the related deferred income tax asset is realised or the deferred income
tax liability is settled. In principle, deferred tax liabilities are recognised for all taxable temporary
differences and deferred tax assets are recognised to the extent that it is probable that taxable
income will be available against which deductible temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to
offset current tax assets against current tax liabilities and when the deferred income tax assets and
liabilities relate to income taxes levied by the same taxation authority on either the taxable entity or
different taxable entities where there is an intention to settle the balances on a net basis.

The carrying value of deferred tax assets is reviewed at each balance sheet date and reduced to the
extent that it is no longer probable that sufficient taxable income will be available to allow all or part
of the asset to be recovered.

Employee benefits

(1) Short-term employee benefits

The cost of short-term employee benefits (those payable within 12 months after the service is
rendered, such as paid vacation leave and sick leave and bonuses), are recognised in the period
in which the service is rendered and are not discounted.

The expected cost of compensated absences is recognised as an expense as the employees render
services that increase their entitlement or, in the case of non-accumulating absences, when the
absence occurs.

The expected cost of profit sharing and bonus payments is recognised as an expense when there
is a legal or constructive obligation to make such payments as a result of past performance.

(2) Defined contribution plans

Payments to defined contribution retirement benefit plans are charged as an expense as they
fall due.

Payments made to industry-managed (or state plans) retirement benefit schemes are dealt with
as defined contribution plans where the Company and Group’s obligation under the schemes is
equivalent to those arising in a defined contribution retirement benefit plan.

(3) Gratuities and severance plans

The company does not provide pension benefits to its employees, but operates a gratuity scheme
for expatriates in terms of employment contracts, and a severance benefit scheme for citizens
in terms of Section 28 of the Botswana Employment Act. Severance pay is not considered to be
a retirement benefit plan as the benefits are payable on completion of each 60-month period of
continuous employment or on termination of employment, at the option of the employee. The
expected gratuity and severance benefit liability is provided in full by way of an accrual.

Employee termination payments are recognised when the Group has a present legal or
constructive obligation as a result of past events; it is more likely than not that an outflow of
resources will be required to settle the obligation; and the amount has been reliably estimated.
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Revenue

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and
services in the ordinary course of the Company and Group’s activities. Revenue is shown net of taxes
and discounts. Revenue is recognised to the extent that it is probable that the economic benefits will
flow to the Company and Group and the revenue can be reliably measured and when the following
specific recognition criteria have been met:

Sale of goods/services

The Company and Group sells bed nights at its various camps to customers and is also involved
in transporting these guests between its remote locations. Revenue is recognised when service is
provided to the customer from the date of their stay at the camp or when the charter occurs.

Revenue is recognised when the significant risks and rewards of ownership of the goods/services
have passed to the buyer.

Interest

Interest income is recognised on a time : proportion basis using the effective interest method. When
a receivable is impaired, the Group reduces the carrying amount to its recoverable amount, being
the estimated future cash flow discounted at the original effective interest rate of the instrument,
and continues unwinding the discount as interest income. Interest income on impaired loans is
recognised using the original effective interest rate.

Dividends

Dividends are recognised when the right to receive payment is established.

Borrowing costs

Borrowing costs are charged to finance costs.

Provisions

A provision is recognised when there is a legal or constructive obligation as a result of a past event
for which it is probable that an outflow of economic benefits will be required to settle the obligation
and the amounts have been reliably estimated. Provisions are not recognised for future operating
losses.



Group Company
2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.2 REVENUE
Sale of goods 3821 2828 - -
Services rendered 334 074 254 118 - -
337 895 256 946 - -
5.3 OPERATING PROFIT/(LOSS)

includes the following
significant expenditure
by nature:
Dividends from subsidiaries - - (40 883) -
Cost of inventories consumed 25 037 18 726 - -
Cost of acquired accommodation and
ancillary services 35544 30 717 - -
Auditors’ remuneration 2123 1277 390 153
— Current year fees 1925 941 390 153
— Prior year fees 135 291 - -
— Other 63 45 - -
Depreciation 32 144 23 370 3 -
Directors and key management
remuneration 4517 4173 3167 1824
Foreign exchange loss/(gain) 7 068 (3043) (4 929) 334
Legal and professional fees 1250 606 91 -
Operating lease charges 3136 5 050 - -
— Property 493 383 - -
— Office equipment 118 44 - -
— Aircraft and vehicles 2371 4 393 - -
- Other 154 230 - -
Resource royalty 7 065 5072 - -
Repairs and maintenance 16 867 14 648
Fuel and transport 29 337 20113
Insurance 5156 3786 - -
Loss on sale of property, plant and
equipment 1727 322 - -
Write down in value of aircraft 264 - - -
Profit on sale of subsidiaries (8179) - - -
Staff costs 81 969 60 323 5090 4701
Number of employees 1163 1097 4 4
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Group Company

2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.4 NET FINANCE COSTS
Finance income
Bank 416 489 9 -
Related party loans 2 796 2551 2 796 2551
Other 165 463 - -
3377 3503 2 805 2551
Finance costs
Interest on short and long-term
borrowings:
Lease liabilities 2193 1966 - -
Bank 8 079 6 343 5556 4734
Related party loans - - 3939 -
Other - 76 - -
Unrealised foreign exchange losses
on loans 31724 - 19 077 -
Discounting of loans (461) (441) - -
41 535 7 944 28 572 4734
Net finance costs 38 158 4441 25 767 2183
5.5 TAXATION
Current tax:
Company tax 9 674 8 968 - -
Additional company tax 6 298 4472 - -
Under/(Over) provision prior year 911 (813) - -
16 883 12 627 - -
Deferred tax — current year credit
(note 5.19) (6 970) (1 465) - -
Withholding tax on dividends paid (319) (54) 3918 -
Other withholding tax charges 1993 - - -
11 587 11 108 3918 -
Rate reconciliation: % % % %
Company normal tax 15.0 15.0 15.0 15.0
Additional company tax 10.0 10.0 10.0 10.0
Net income/(expenses) disallowed for tax  (44.1) 3.4 (25.0) (25.0)
Under/(Over) provision prior year 12.4 (1.8) - -
Revaluation - 55 - -
Other tax charges (18.3) (2.9) - -
Foreign tax rate differential (59.8) (1.4) - -
Taxation losses available 272.9 5.6 - -
Withholding tax on dividends paid (30.5) (8.9) (105.4) -
Effective taxation rate 157.6 24.5 (105.4) -
Additional Company Tax (ACT)
reconciliation: P’000 P’000 P’000 P’000
ACT balance at beginning of year 10 530 6871 - -
(Over)/Under provision prior year - (813) - -
ACT arising during the year 6 298 4 975 - -
ACT utilised (6 463) (503) - -
ACT carried forward 10 365 10 530 - -

The company has estimated total accumulated tax losses of P39 million available for offset against
future taxable profit (2008: P25 million).
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Vehicles,

furniture,
Leasehold fittings
land and and Work in
property Aircraft equipment progress Total
P’000 P’000 P’000 P’000 P’000
5.6 PROPERTY, PLANT AND
EQUIPMENT
GROUP
Year ended 28 February 2009
Net book value at 1 March 2008 52 649 96 787 37 002 16 024 202 462
Additions 12 123 16 934 25163 16 810 71 030
Revaluation - 12 050 - - 12 050
Transfers/Reclassification 26 879 - 33 (26 912) -
Disposals (5 866) (1 246) (2 153) - (9 265)
Exchange difference on
conversion of foreign
subsidiaries (6 366) (1031) (1 988) - (9 385)
Depreciation (18 518) (4 124) (9 502) - (32 144)
Net book value at
28 February 2009 60 901 119 370 48 555 5922 234 748
Cost/Revaluation 114 536 121 059 79 585 5922 321 102
Accumulated depreciation (53 635) (1 689) (31 030) - (86 354)
60 901 119 370 48 555 5922 234 748
COMPANY
Year ended 28 February 2009
Opening balance 1 March 2008 - - 9 - 9
Additions - - 18 - 18
Depreciation - - 3) - 3)
Net book value at
28 February 2009 - - 24 - 24
Cost - - 27 - 27
Accumulated depreciation - - 3) - 3)
- - 24 - 24
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Vehicles,

furniture,
Leasehold fittings
land and and Work in
property Aircraft equipment progress Total
P’000 P’000 P’000 P’000 P’000
5.6 PROPERTY, PLANT AND
EQUIPMENT (continued)
GROUP
Year ended 29 February 2008
Opening balance 1 March 2007 46 890 60 492 31201 6 431 145014
Additions 9 002 43 109 16 690 15 345 84 146
Revaluation - 10411 - - 10411
Transfers/Reclassification 6 654 - - (6 654) -
Assets held for sale
reclassification - (9 781) (552) - (10 333)
Disposals (135) (2 004) (2 293) - (4 432)
Exchange difference on
conversion of foreign
subsidiaries 1 456 (252) 909 902 3015
Depreciation (11 218) (3199) (8 953) - (23 370)
Other adjustments - (1 989) - - (1 989)
Net book value at
29 February 2008 52 649 96 787 37 002 16 024 202 462
Cost 102 694 100 071 73 806 16 024 292 595
Accumulated depreciation (50 045) (3 284) (36 804) - (90 133)
52 649 96 787 37 002 16 024 202 462
COMPANY
Year ended 29 February 2008
Opening balance 1 March 2007 - - - - -
Additions - - 9 - 9
Net book value at 29 February 2008 - - 9 - 9




5.7

The Group has the following leasehold land and property:

Annual rental

Lease and resource
Duration commencement royalty Net book
Location/Details of lease of lease date (on gross income) value

P’000

Group head office located at Tribal

Lot 91, Maun 50 years 6 October 1992 P338 4873
Residential tribal Lot 38, Maun and

Residential tribal area, Matlapana,

Maun 50 years 5 July 1996 P2 840 479
Lease with Tawana Land Board

(“TLB”) for Area NG28 15 years 8 May 1999 P983 981 and 4.5% 3874
Lease with TLB for NG22 and

NG23 Okavango Community Trust 10 years 1 April 2001 P2 500 000 and 4% 12 903
Lease with TLB for NG18 Kwaii

concession via G Butler Safaris 5 years 1 December 2004 P239 580 and 4% 138
Lease with TLB for NG15 5 years 30 December 2004 P318 022 and 4% 5515
Lease with TLB for NG31 Chitabe

South 15 years 1 January 1997 P125 000 and 4% 1772
Lease with TLB for MGR 6 Xigera 15 years 8 May 1999 P520 931 and 4% 800
Central Kalahari Game Reserve 15 years 1 May 2008 175 000 and 4% 3082
Other (Squacco Heron) 7 years 1 January 2006 263 359 and 4% 1 386
Hanger, located at Maun Airport 15 years 1 July 1999 P4 070 954
Lease with Ministry of Lands 100 years 1 July 1975 - 1153
Lease with Zambia Wildlife Authority 15 years 4 January 2006 $3 840 and $30 pppn 2178
Lease with Zambia Wildlife Authority 15 years 4 January 2006 $11 520 and $30 pppn 205
Lease with Zambia Wildlife Authority 20 years 4 October 1996 $19 230 and $30 pppn 7 134
Lease with Busanga Wildlife Are

Management 20 years January 1996 5% 1176
Kalamu 5 years 10 May 2005 $2 400 and $45 pppn 1378
Lease with Zambia Wildlife Authority 20 years 1 June 2006 $23 000 and $12 pppn 10 290
Sub-division 6 B of Farm 28a

State Lodge Area, Lusaka 100 years 1 July 1976 - 1611

Certain leasehold properties, plant and equipment and aircraft are held as security as set out in
notes 5.17 and 5.18.

Group Company

2009 2008 2009 2008

P’000 P’000 P’000 P’000
LOANS TO RELATED PARTIES
Loan to Wilderness Tours Limited
(Zambia) - - - 54 132
Wilderness Safaris Limited
(Bermuda) — inter-company account - - - 5540
Wilderness Holdings Limited (BVI) —
inter-company account - - - 8 588
Due from Norisco Holdings
SA Shareholders 176 82 176 82
Due from Sefofane Aviation Holdings
(Pty) Limited - - 144 -
Due from shareholder -
New Wilderness Holdings Limited 34 809 30 706 29116 23 646

34 985 30 788 29 436 91 988

The loan to Wilderness Tours Limited (Zambia) is unsecured, denominated in Botswana Pula, is
interest free and has no fixed repayment terms.

The amount due from a shareholder, New Wilderness Holdings Limited is denominated in Pula, is
unsecured, bears interest based on the Bank of Botswana Certificate rate and has no fixed repayment
terms effective interest rate of 11.9% (2008: 12.2%). The loan arose as part of the purchase of
Wilderness Shares from existing shareholders. A certificate in terms of Section 76(3) of the Botswana
Companies Act 2003 (Act No 32 of 2004), was issued, confirming the Directors’ opinion that the
terms and conditions for which the financial assistance was given to the purchasers of these shares
were fair and reasonable to the Company and to other shareholders at the time of the purchase.
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5.8

The loans to Norisco Holdings SA Shareholders and Sefofane Aviation Holdings (Pty) Limited are
unsecured, denominated in Botswana Pula, are interest free and have no fixed repayment terms.

The carrying value of loans to related parties approximates their fair value. None of these loans
are either past due or considered impaired. The entities have not been independently rated for
creditworthiness but the Group has assessed their creditworthiness internally based on an analysis
of operations, major assets held, etc. and believes that the entities are of sufficient substance and
standing to support the advances made.

Group Company
2009 2008 2009 2008
P’000 P’000 P’000 P’000
INVESTMENT IN SUBSIDIARIES
Shares at cost - - 87 962 87 962
Represented by:
Okavango Wilderness Safaris
(Pty) Ltd (Botswana) - - 59 450 59 450
Sefofane Aviation Holdings (Pty) Ltd - - 28 505 28 505
Wilderness Safaris Ltd (Bermuda) - - 18 554 18 554
Wilderness Holdings Ltd (BVI) - - 24 793 24 793
Wilderness Tours Ltd (Zambia) - - 7 7
Wilderness Safaris Finance and
Investments (Pvt) Ltd (Zimbabwe) - - 82 82
Less: Impairment against investment
in subsidiaries - - (43 429) (43 429)
- - 87 962 87 962

Okavango Wilderness Safaris (Pty) Ltd (Botswana)

The share investment represents 100% of the issued share capital of Okavango Wilderness Safaris
(Pty) Ltd (“OWS”), a company registered in the Republic of Botswana. The investment was acquired
on 1 March 2005. The OWS group operates and manages safaris camps/lodges in Northern Botswana
as well as air charter operations. OWS has the following subsidiaries:

%

Name of subsidiary Shareholding Business

2009 2008
Delta Solutions (Pty) Ltd 100 100 Training
Flamingo Investments (Pty) Ltd 50 50 Lodge operator
Great Explorations (Pty) Ltd 100 100 Lodge operator
Linyanti Investments (Pty) Ltd 95 95 Lodge operator
Micheletti Bates Safaris (Pty) Ltd 100 100 Lodge operator
Okavango Wilderness Safaris Lodges (Pty) Ltd 100 100 Dormant
Paddle Safaris (Pty) Ltd 50 50 Tour and safari operator
Safari Adventure (Pty) Ltd 70 100 Tour and safari operator
Sefofane (Pty) Ltd 100 100 Air charter
Sethora Enterprises (Pty) Ltd - 51 Travel agent
Waves of Africa Tours (Pty) Ltd 50 50 Tour and safari operator

(all incorporated in Botswana)

Sefofane Aviation Holdings (Pty) Ltd (Botswana)

The share investment represents 100% of the issued share capital of Sefofane Aviation Holdings
(Pty) Ltd, a company registered in the Republic of Botswana. The company was formed in 2008 and
operates as an aircraft ownership company.

Wilderness Safaris Ltd (Bermuda)

The share investment represents 100% of the issued share capital of Wilderness Safaris Ltd (“WSLB”),
a company registered in the Republic of Bermuda. The investment was acquired on 1 March 2005.
WSLB also has a 20% shareholding in Norisco Holdings SA (incorporated in Luxemburg), an
investment holding company which in turn has a 100% interest in North Island tourism operations
in the Seychelles.



5.9

Wilderness Tours Ltd (Zambia)

The share investment represents 90% of the issued share capital of Wilderness Tours Ltd, a company
registered in Zambia. Wilderness Tours Ltd became a subsidiary of the company on 1 March 2006.
The group operates and manages safaris camps/lodges in Zambia and acquired two 100% held
safaris lodge subsidiaries during 2007, African Experience Ltd and Luamfwa Lodge Ltd.

Wilderness Safaris Finance and Investment Company (Zimbabwe)

The share investment represents 100% of the issued share capital of Wilderness Safaris Finance
and Investment Company (Pvt) Ltd (“WSFI1”), a company registered in the Republic of Zimbabwe.
The investment was acquired on 1 March 2005. The WSFI group operates and manages safaris
camps/lodges in Zimbabwe. WSFI has the following subsidiary and associate companies:

%

Name of subsidiary Shareholding Business
2009 2008
Wilderness Safaris Zimbabwe (Pty) Ltd 100.0 100.0 Lodge operator
Wilderness Camps of Zimbabwe (Pty) Ltd 27.1 27.1 Lodge operator, air charter

(all incorporated in Zimbabwe)

Group Company

2009 2008 2009 2008
P’000 P’000 P’000 P’000

GOODWILL
Opening balance 33 398 33401 - -
Sale of subsidiary (354) - - -
Arising on acquisition of shares 200 340 - -
Adjustment (773) - - -
Impairment (200) (343) - -
Balance at the end of year 32271 33398 - -
Goodwill at cost 38 366 39 636 - -
Accumulated impairment (6 095) (6 238) - -
Per division 32271 33398 - -
Linyanti Investments (Pty) Ltd 10 189 10 189 - -
Sefofane (Pty) Ltd 1356 1356 - -
Great Explorations (Pty) Ltd 10 152 10 885 - -
Micheletti Bates (Pty) Ltd 1399 1399 - -
Northern Air Maintenance (Pty) Ltd 731 731 - -
African Experience Limited 3784 3784 - -
Luamfwa Lodge Limited 4 660 4 660 - -
Sethora Enterprises (Pty) Ltd - 394 - -

An annual impairment test is performed to assess whether goodwill has been impaired. Goodwill
has been allocated for impairment testing purposes to individual cash generating units.

The recoverable amount of every cash generating unit has been determined based on a value in use
calculation. That calculation uses cash flow projections based on financial budgets approved by
management covering a five-year period, and a discount rate of 14 per cent. Cash flows beyond the
five-year period have been extrapolated using a steady 4 per cent growth rate. This growth rate does
not exceed the long-term average growth rate for the market in which they operate. Management
believes that any reasonably possible change in the key assumptions on which the individual cash-
generating units’ recoverable amount is based would not cause their carrying amounts to exceed its
recoverable amount.

207



208

Key assumptions used in value in use calculations

* Key assumption:

e Budgeted Consumer Price Inflation

» Basis for determining value assigned
to key assumption:

* Average expected inflation rate over the budget
period

e Values assigned to key assumption reflect past
experience

» Key assumption:

* Botswana BWP/US Dollar exchange rate during
the budget period

» Basis for determining value(s) assigned
to key assumption:

« Average market forward exchange rate over the
budget period

e Values assigned to key assumption reflect past
experience

» Key assumption:

e Budgeted market share

» Basis for determining value(s) assigned
to key assumption:

* Average market share in period immediately
before the budget period

< Management believes market share growth of
5% per year is reasonably achievable due to
increased advertising and marketing spend
and a recovery in demand




Group Company

2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.10 INVESTMENT IN ASSOCIATES
20% investment in Norisco Holdings SA 6 917 6 917 - -
26% investment in Baobab Safari Lodge
(Pty) Ltd 3 556 - - -
50% investment in NIM Investments
(Pty) Ltd - - - -
40% investment in Mowana Consultants
(Pty) Ltd - 3 - -
10 473 6 920 - -
Attributable share of post-acquisition
profits 252 1693 - -
Foreign exchange 7 841 724 - -
18 566 9 337 - -
Unsecured loan to Norisco Holdings SA 22 115 21 422 - -
Ngamiland Adventure Safaris (Pty) Ltd 1923 1923 - -
Unsecured loan to NIM Investments
(Pty) Ltd _ 557 _ _
Unsecured loan from Mowana
Consultants (Pty) Ltd - (25) - -
Total investment in associates 42 604 33214 - -
The Group’s share of the results of its
principal associates, which are unlisted,
and their share of the assets and
liabilities are as follows:
Current assets 8718 6 606 - -
Current liabilities 1523 1922 - -
Non-current assets 57 411 23 956 - -
Non-current liabilities 1529 2982 - -
Revenue 17 560 11 908 - -
(Loss)/Profit (1441) 6 582 - -

511

The loan to Norisco Holdings SA is denominated in US Dollars, is unsecured, interest free and has
no fixed repayment terms. All other loans are BWP denominated, unsecured and interest free.

The principal associate, Norisco Holdings SA is operating profitably but for the revaluation of
shareholders’ loans, resulting in large foreign exchange losses, the Group’s share of which amounts
to P4.2 million, included in the shares of associate company losses above.

The loan that the Group provided to Ngamiland Adventure Safaris (Pty) Ltd provided the Group
with the option to acquire 20% of the equity of the company; the fair value of which was determined
to be insignificant at the end of each year presented.

None of the loans to associates are either past due or considered impaired. The entities have not
been independently rated for creditworthiness but the Group has assessed their creditworthiness
internally based on an analysis of operations, major assets held, etc. and believes that the associates
are of sufficient substance and standing to support the advances made.

INCOME FROM DISCONTINUED OPERATIONS AND ASSETS/INVESTMENTS/(LIABILITIES)
OF DISPOSAL GROUP CLASSIFIED AS HELD FOR SA

Sefofane Air (Pty) Ltd (Namibia) and Sefofane AirCharters (Pty) Ltd (South Africa) were sold by
Sefofane (Pty) Ltd (Botswana) to Wilderness Safaris Investment and Finance (Pty) Ltd and Wilderness
Safaris (Pty) Ltd, respectively, with effect from 1 March 2008 in order to comply with the regulations
within their respective countries.

Additionally, preference shares held in Namib Lodge Company (Pty) Limited (Namibia) amounting
to P7.952 million were sold to Wilderness Safaris Investment and Finance (Pty) Limited (South
Africa) on 1 March 2008 in order to ensure compliance with the same regulatory requirements.
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5.12

Financial details relating to these disposed subsidiaries are as follows:

Group Company
2009 2008 2009 2008
P’000 P’000 P’000 P’000
Revenue - 45 613 - -
Cost of sales - (32 036) - -
Gross profit - 13577 - -
Other income - 372 - -
Operating expenses - (11 261) - -
Operating profit before net finance cost
and income tax - 2 688 - -
Net finance costs - (423) - -
Profit before income tax - 2 265 - -
Income tax - (2 152) - -
Profit for the year - 113 - -
Net operating cash inflow - 5724 - -
Investing activities outflow - (3 446) - -
Financing activities outflow - (701) - -
Assets of disposal group classified as
held for sale:
Available for sale financial asset - 7 952 - 7 952
Property, plant and equipment - 10 333 - -
Goodwill - 655 - -
Inventories - 295 - -
Accounts receivable - 4 584 - -
Cash balances - 2622 - -
Loans to holding company, fellow
subsidiary and related companies - 695 - -
- 27 136 - 7 952
Liabilities of disposal group classified
as held for sale:
Accounts payable - (5979) - -
Loans from holding company, fellow
subsidiary and related companies - (4 944) - -
Taxation - (125) - -
Deferred taxation - (2372) - -
Long-term liabilities - (1 941) - -
- (15 361) - -
Net assets of disposal group classified
as held for sale - 11775 - 7 952
INVENTORIES
Goods for resale 2 080 2748 - -
Consumables 7 125 5094 - -
Fuel 990 782 - -
10 195 8624 - -
Value of inventory in cost of sales 25 037 18 726 - -




Group Company

2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.13 TRADE AND OTHER RECEIVABLES
Trade receivables
- third parties 9 708 10 491 - -
- related parties (note 5.25) 25 461 18 292 44 837 790
Allowance for doubtful debts (1942) (770) - -
33 227 28 013 44 837 790
Other receivables and prepayments 12 291 23 655 2 649 1824
45 518 51 668 47 486 2614

P4.5 million (2008: P3.9 million) of trade receivables (including related party balances) are
encumbered at a subsidiary level.

There were no significant long outstanding third party trade receivables which required specific
impairmentatyear-end. Third party trade receivables are limited to amounts receivable from reputable
agents and touring wholesalers with whom the group has established long-term relationships and
no significant credit exposure is anticipated from these. The carrying value of receivables balances
approximates its fair value.

Trade receivables are assessed and provided for based on estimated irrecoverable amounts,
determined by reference to past default experience.

Before accepting any new customer, use is made of local external credit agencies, where necessary,
to assess the potential customer’s credit quality and to define credit limits by customer. Limits
attributed to customers are reviewed regularly.

Trade receivables are predominately made up of related parties who pay within 30 days of invoice.

The table below presents trade receivables past due but not impaired or provided for:

UK and Africa/

USA Europe Asia Pacific Total
2009 P’000
1 month past due - - 964 964
2008 P’000
1 month past due - - 254 254
4 months and greater past due 240 - - 240
Reconciliation of the receivables
allowance account:
Opening balance - - (770) (770)
Impairment losses recognised on
receivables (352) (100) (871) (1 323)
Net bad debt recovered - - 52 52
Exchange differences 71 20 8 929

(281) (80) (1581) (1 942)
2008 P’000
Opening balance - - (241) (241)
Impairment losses recognised
on receivables - - (697) (697)
Net bad debt write offs/recovered - - 165 165
Exchange differences - - 3 3

- - (770) (770)

The Group does not hold any collateral as security. The maximum exposure to credit risk at the
reporting date is the carrying value of each class of receivable above.
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Group Company

2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.14 CASH AND CASH EQUIVALENTS
Cash and cash equivalents include the
following for the purposes of the
cash flow statement:
Cash and cash equivalents 23 352 10 104 154 -
Bank overdrafts (note 5.18) (16 205) (27 049) - -
Cash balances included in disposal
group held for sale (note 5.11) - 2622 - -
7 147 (14 323) 154 -
No formal independent credit ratings
are issued for domestic banks in the
Group’s areas of operation. However,
the Group places cash only with
reputable banks, generally those
affiliated with well-known regional
or multi-national financial institutions.
5.15 STATED CAPITAL
Issued and fully paid
300 000 ordinary shares of no par value 3 3 3 3
5.16 SHAREHOLDERS’ LOANS
Balance at 1 March 50 057 44 883 50 057 44 883
Interest accrued 5378 5174 5378 5174
Balance at 28 February 55 435 50 057 55 435 50 057

The shareholders’ loans are classified as part of equity, denominated in Pula, are unsecured, bear
interest based on the Bank of Botswana Certificate rate and have no fixed repayment terms. The
loans and interest are repayable at the discretion of the Company’s directors and have therefore been
classified as equity as there is no obligation on the Company to redeem these loans or the interest.
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Group Company

2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.17 BORROWINGS - SECURED
Non-current
Wilderness Safaris Ltd (Bermuda) - - - 28 393
Okavango Wilderness Safaris (Pty) Ltd - - 28 398 -
Finance lease liabilities 58 141 48 192 - -

The Industrial Development

Corporation of South Africa Limited 120 440 - 120 440 -
Other 3437 2762 - -
182 018 50 954 148 838 28 393

Less: Current portion of long-term
liabilities (34 716) (14 897) (16 100) -
147 302 36 057 132 738 28 393
Repayable within two years 38 344 14 543 19 317 28 393
Repayable within three years 32711 12 619 19 320 -
Repayable within four years 28 026 4 443 19 320 -
Repayable within five years 21 158 4 452 47 718 -
Repayable after five years 27 063 - 27 063 -
147 302 36 057 132 738 28 393

Current

Stanbic Bank Botswana Limited - 55 271 - -
Okavango Wilderness Safaris (Pty) Ltd - - - 95 314
Sefofane (Pty) Ltd - - - 2 754
Current portion of long-term liabilities 34 716 14 897 16 100 -
34716 70 168 16 100 98 068

The carrying value of liabilities approximates their fair value.
Finance lease liabilities consist of:

Stanbic USD denominated facility of USD12.1 million (2009: USD5.8 million drawn down)
bearing interest at USD Libor +1.6%, repayable in equal monthly instalments of P1.1 million
(2008: P0.8 million). The final instalment is payable in September 2013.

These lease facilities are secured by the following:

e Deed of hypothecation for USD11.4 million over the ten aircraft with registration numbers
ZSSUN, A2BUF, A2ZEB, A2EGL, A2GNU, 9JTAU, V5RNO, V5ECO, A2JKL and A2KDU

< Insurance over all the aircraft with the banks interest being noted on the policy as first loss payee
e These aircraft have a net book value of P84.5million (2008: P23.7 million).

First National Bank of Botswana, amounting to P11.8 million (2008: P12.5 million), bearing interest
at USD Libor +2%, repayable in equal monthly instalments of P0.4 million (2008: P0.3 million).
The final instalment is payable in May 2012.

These lease facilities are secured by the following:

e Deed of hypothecation over the seven aircraft with registration numbers ZSELE, A2BOK, A2JET,
A2AIV, A2ANT, A20WL and A2CUB

e Insurance over all the aircraft with the banks interest being noted on the policy as first loss payee
e These aircraft have a net book value of P14.1 million (2008: P17.5 million).

The other facility with Stanbic Bank Zambia Ltd is as follows:
e Term loan for USD394 773 repayable over 3 years, at USD base rate + 2% (effective rate of 13%)
e Lease facility for USD146 571.
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The above facilities are secured by:

e First mortgage for USD140 000 over property sub-division 6 of sub-division “B” of farm 28(a)
e Debenture over Zambia property, plant and equipment for USD400 000

e Letter of support from Wilderness Holdings (Pty) Ltd

e Subordination agreement of shareholders’ loans of ZMK214 billion.

The Company signed a financial credit agreement with The Industrial Development Corporation
of South Africa Limited (“IDC”) dated 25 October 2007 and ammended on 29 May 2009.
The suspensive conditions of this agreement were met on 3 March 2008. The agreement provides for
a uUsD28.5 million facility to the company for the expansion, upgrade and refurbishment of tourism
infrastructure in Botswana, Zambia, Tanzania and Seychelles. The facility has a final drawdown date
of 25 October 2012 and attracts interest at 2% above USD six-month LIBOR and is repayable over a
nine-year period with final repayment date being 1 September 2016. The first drawdown occurred
on 6 March 2008. Guarantors to the loan include Sefofane (Pty) Ltd, Okavango Wilderness Safaris
(Pty) Ltd, Wilderness Tours Limited and Wilderness Safaris Limited. The Botswana guarantors
entered into a deed of hypothecation/mortgage over unencumbered moveable and immovable assets
and each guarantor pledged its shares and cession of loan accounts in each of their subsidiaries,
where applicable. As at 28 February 2009, USD17.4 million of the facility had been drawn down and
repayments of USD1.2 million were made. The final repayment date is 1 September 2016.

Bank facilities provided by Stanbic Bank Botswana Ltd were terminated at 28 February 2008,
replaced with a long-term facility provided by The Industrial Development Corporation of South
Africa Ltd detailed above. In 2008, the facilities were:

e General short-term facility for USD8 5 million
e Guarantee by Bank for ZAR3 5 million
e Vehicle and asset finance USD2 49 million.

The Stanbic facilities were secured by the following:
e Suretyship restricted to P49 million by Wilderness Safaris Ltd (Bermuda)

e Suretyship restricted to P33 million by The Namib Lodge Company (Pty) Ltd, Wilderness Safaris
(Pty) Ltd (RSA), Linyanti Investments (Pty) Ltd and Sefofane (Pty) Ltd

- Set-off agreement between Okavango Wilderness Safaris (Pty) Ltd, Sefofane (Pty) Ltd and Linyanti
Investments (Pty) Ltd.

Group Company
2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.18 BANK OVERDRAFT
Bank overdraft
First National Bank of
Botswana Limited 16 205 27 049 - -

The Group facility with First National Bank of Botswana Ltd is as follows:

e Overdraft — Okavango Wilderness Safaris (Pty) Ltd P22 million
e WesBank - Okavango Wilderness Safaris (Pty) Ltd P3 million
e WesBank - Sefofane (Pty) Ltd P2.3 million

The above facilities are secured by:

e a first, second and third covering mortgage bond for BWP11.6 million over tribal Lot 91,
No 957/98 in Maun

e Letter of Suretyship P25 million by Sefofane (Pty) Ltd
e Letter of Suretyship P22 million by Okavango Wilderness Safaris (Pty) Ltd
e Cession of Book Debts.
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Company

2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.19 DEFERRED TAXATION
Opening balance (970) (722) - -
Reclassification to liabilities held for sale - (879) - -
Other 1 868 1914 - -
Foreign exchange (2 254) 590 - -
Revaluation reserve (5 860) (3 338) - -
Credit for the year (note 5.5) 6 970 1465 - -
Closing balance (246) (970) - -
Deferred tax asset 10 644 10 066 - -
Deferred tax liability (10 890) (11 036) - -
(246) (970) - -
Timing differences comprise:
Losses 18 698 9613 - -
Capital allowances (15 049) (6 348) - -
Foreign exchange 2281 590 - -
Revaluation reserve (5 860) (3338) - -
Other (316) (1 487) - -
(246) (970) - -
5.20 TRADE AND OTHER PAYABLES
Trade payables
— third parties 6 219 11 742 - -
- related parties (note 5.25) 18 591 53 460 - 51115
Royalties payable 5912 5383 - -
Accrued expenses and other payables 34 682 27 306 3601 1168
65 404 97 891 3601 52 283
The carrying value of liabilities
approximates their fair value.
Trade accounts payable will be
settled in normal trade operations.
5.21 CASH GENERATED FROM/
(UTILISED IN) OPERATIONS
Profit/(Loss) before taxation 7 350 45 259 3717 (7 007)
Interest on equity loans in statement
of changes in equity (5 378) (5174) (5 378) (5174)
Adjustments for:
Depreciation 32 144 23 370 3 -
Share of associate company
(profits)/losses 1441 (6 582) - -
Unrealised foreign exchange losses
on loans 31724 - 19 077 -
Other non-cash items - 2719 (35 448) -
Loss on disposal of property, plant
and equipment 1727 322 - -
Finance income (3377) (3503) (2 805) (2 551)
Finance costs 9 811 7 944 9 495 4734
Income from discontinued operations - 113 - -
Changes in working capital:
Decrease/(Increase) in trade and
other receivables 37 903 (5 156) (825) (1 824)
Increase in inventories (1571) (705) - -
(Decrease)/Increase in trade and
other payables (66 154) 21743 (113 260) 6 175
Cash generated from/(utilised in)
operations 45 620 80 350 (125 424) (5647)
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Group Company

2009 2008 2009 2008
P’000 P’000 P’000 P’000
5.22 TAXATION PAID
Balance at beginning of year 734 (1 644) - -
Current tax charge in income
statement (16 883) (12 627) - -
Other movements 521 355 - -
Balance at end of year 3357 (734) - -
(12 271) (14 650) - -
5.23 COMMITMENTS
Capital
Authorised by directors and
contracted for 100 29 837 - -
Not yet contracted for but
authorised by directors 3000 1024 - -
3100 30861 - -
It is intended to finance capital
expenditure from working capital
generated and existing borrowing
facilities.
Operating leases
Minimum lease payments due
— within one year 4 540 3600 - -
- in second to fifth year inclusive 14 255 3008 - -
- after fifth year 3242 - - -
22 037 6 608 - -

5.24 CONTINGENCIES

The Group and Company has no contingent liabilities resulting from litigation and claims. Sureties
provided are those noted in notes 5.17 and 5.18.
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5.25

5.26

RELATED PARTY TRANSACTIONS

The Group is not controlled by any single entity and the shares in the Group are held by a number
of shareholders. Related parties are companies or individuals who share or have common directors
or shareholders with the Group. The following transactions were carried out with related parties:

Group Company
2009 2008 2009 2008
P’000 P’000 P’000 P’000

Sales 215 887 175 339 - -
Finance costs - - 3939 -
Directors and key management
compensation:
Salaries and other short-term benefits 4517 4173 3167 1824
Loan receivables from related
parties — refer to note 5.7 of the
financial statements
Trade receivables (note 5.13)
Wilderness Tours Ltd — Zambia - - 44 837 -
Wilderness Safaris Zimbabwe (Pvt) Ltd 1808 1810 - -
Wilderness Safaris (Pty) Ltd - RSA 7 946 9417 - -
The Namib Lodge Company (Pty) Ltd 32 316 - -
Sefofane AirCharters (Pty) Ltd - RSA 4524 - - -
Pafuri Lodge (Pty) Ltd 36 - - -
Norisco Consulting SA 6 303 5 055 - -
Central African Wilderness Safaris Limited 307 276 - -
Sefofane Air (Pty) Ltd — Namibia 3148 790 - 790
Wildair Charters (Pty) Ltd - 91 - -
North Island Company Ltd 1357 537 - -

25 461 18 292 44 837 790
Trade payables (note 5.20)
Wilderness Safaris (Pty) Ltd - RSA 14 079 52 228 - 50 871
Wilderness Safaris Zimbabwe (Pvt) Ltd 2830 1 009 - -
Wildair Charters (Pty) Ltd 40 46 - -
Sefofane AirCharters (Pty) Ltd - RSA 676 - - -
Pafuri Lodge (Pty) Ltd 163 - - -
Lianshulu (Pty) Ltd 249 - - -
Sefofane Air (Pty) Ltd — Namibia 554 - -
Other - 177 - 244

18 591 53 460 - 51 115

FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk,
fair value and cash flow interest rate risk and price risk), credit risk and liquidity risk. The Group’s
overall risk management programme focuses on the unpredictability of financial markets and seeks
to minimise potential adverse effects on the Group’s financial performance.

Risk management is carried out by a central treasury department under policies approved by the
Board of Directors. The Group identifies, evaluates and hedges financial risks in close co-operation
with the Group’s operating units. The Board provides principles for overall risk management,
as well as policies covering specific areas, such as foreign exchange risk and interest rate risk.

Financial instruments

Financial instruments carried on the balance sheet include cash and bank balances, available for sale
financial assets, loans to related parties, investments, receivables, trade creditors, bank overdrafts
and borrowings. The particular recognition methods adopted are disclosed in the individual policy
statements associated with each item.
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Credit risk

The financial assets of the Group, which are subject to credit risk consists mainly of cash resources,
loans to related parties and debtors. The cash resources are placed with reputable financial
institutions.

The Group continuously monitors defaults of customers and other counter-parties, indentified
either individually or by group, and incorporated this information into its credit risk controls.
The Group’s policy is to deal only with creditworthy counter-parties. The majority of the Group’s
receivables are comprised of related parties.

The Group’s management considers that all the above financial assets that are not impaired for
each of the reporting dates under review are good credit quality, including those that are past
due. None of the Group’s financial assets are secured by collateral or other credit enhancements.
Credit quality of counterparties is determined based on independent external credit ratings where
these are available. Where no independent external credit ratings are available, management makes
an internal assessment of credit quality based on factors such as analyses of the counterparties’
operations, major assets held, as well as past history of the Group’s business transactions with the
counterparties.

In respect of trade and other receivables the Group is not exposed to any significant credit risk
or concentration of credit risk exposure. The credit risk for liquid funds and other short-term
financial assets is considered negligible, since the counterparties are reputable banks with high
quality external credit ratings.

Market risk
Foreign currency exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to the US dollar. Foreign exchange risk arises from
future commercial transactions, recognised assets and liabilities and net investments in foreign
operations. Foreign exchange risk arises when future commercial transactions or recognised assets
or liabilities are denominated in a currency that is not the entity’s functional currency.

The Group has certain investments in foreign operations, whose net assets are exposed to foreign
currency translation risk. Currency exposure arising from the net assets of the Group’s foreign
operations is managed primarily through borrowings denominated in the relevant foreign
currencies.

The following table illustrates the sensitivity of the net result for the year and equity in regards to
the Group’s financial assets and liabilities and the US Dollar/Botswana Pula exchange rate.

It assumes a 5% change of the US Dollar/Botswana Pula exchange rate for the year ended
28 February 2009 (2008: 5%). These percentages have been determined based on the average market
volatility in exchange rates in the previous twelve months. The sensitivity analysis is based on the
company’s foreign currency financial instruments held at each balance sheet date.

If the Botswana Pula had strengthened against the US Dollar by 5% (2008: 5%), then this would
have had the following impact:

2009 2008

(Gain)/Loss (Gain)/Loss

P’000 P’000

Net effect on after tax profits 16 826 11 284
Equity (16 826) (11 284)

An equal and opposite impact would occur in a 5% weakening of the Botswana Pula against the
US Dollar.

Cash flow and fair value interest rate risk

The Group’s significant interest bearing asset is reflected in note 5.7. Interest on this loan is market
related. The Group’s income and operating cash flows are substantially independent of changes in
market interest rates.

The Group’s interest rate risk arises from long-term borrowings. Borrowings issued at variable
rates expose the Group to cash flow interest rate risk. Borrowings issued at fixed rates expose the
Group to fair value interest rate risk.



5.27

5.28

Fluctuations in interest rate also impact on the value of short-term cash investment and financing
activities, giving further rise to interest rate risk. The cash is managed to ensure surplus funds
are invested in a manner to achieve maximum returns while minimising risks. A 0.5% variation in
interest rates on net interest bearing borrowings would have resulted in an increase in finance costs
of P627 548 (2008: P747 905) for the Group and an increase in finance costs of P695 177 (2008:
P608 625) for the Company.

Price risk
The Group does not have any exposure to security price risk.
Liquidity risk analysis

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities,
the availability of funding through an adequate amount of committed credit facilities and the ability
to close out market positions. Due to the dynamic nature of the underlying businesses, the Group
aims to maintain flexibility in funding by keeping committed credit lines available.

The Group manages its liquidity needs by carefully monitoring scheduled debt servicing payments
for long-term financial liabilities, cash-outflows due in day-to-day business and by ensuring that
adequate unutilised borrowing facilities are maintained.

As at 28 February 2009, the Group’s liabilities have contractual maturities which are summarised
below:

All current liabilities are due within the next 12 months.

Long-term borrowings due as follows:

Group Company
2009 2008 2009 2008
P’000 P’000 P’000 P’000
1-2years 43 980 24 473 19 317 28 393
2 -5years 90 252 23 517 86 358 -
After 5 years 29 996 - 27 063 -
164 228 47 990 132 738 28 393

Capital risk management

The Group manages its capital to ensure that entities in the Group will be able to continue as a
going concern while maximising the return to stakeholders through the optimisation of the debt
and equity balance.

The capital structure consists of debt, which includes the borrowings disclosed in note 5.17, cash and
cash equivalents and equity attributable to equity holders of the parent, comprising stated capital,
reserves and retained earnings as disclosed in notes 5.14 and 5.15, respectively, and shareholders’
loans as disclosed in note 5.16.

CHANGE IN ACCOUNTING POLICY

During 2009, the Group early adopted the amendments to IAS 27: Consolidated and separate
financial statements. The early adoption resulted in the attribution of losses to non-controlling
interests of group companies, amounting to P5.7 million to the income statement.

This requirement has only been applied prospectively. In terms of the requirements of 1AS 27
(revised), the Group is also required to early adopt IFRS 3 - Business Combinations. The early
adoption of IFRS 3 (revised) did not have any impact on the Group during the 2009 financial year
since adoption.

RECONCILIATION TO PRIOR ANNUAL FINANCIAL STATEMENTS - 2007

(i) Shareholders’ loans

Shareholders’ loan agreements provide for the repayment of capital and interest at the discretion
of Wilderness Holdings (Pty) Ltd's directors, rather than at the option of the shareholders.
Accordingly, these loans are classified as equity.
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(i)

During the 2007 financial year interest payable on the shareholders’ loans amounted to
P1 972 242, however interest of P220, 000 received from other loans to shareholders was
incorrectly netted off against the interest accrued, and a net transfer of P1 752 242 was made
to the equity loans in the statement of changes in equity. The 2007 results have been restated in
respect of the interest received incorrectly netted off.

Option to acquire equity

In 2006, Okavango Wilderness Safaris (Pty) Ltd (“OWS”) entered into an agreement with Seba
Safaris to extend the latter a loan to finance their acquisition of all the issued share capital
of Linyanti Explorations (“LE”). The loan agreement granted OWS a put option to acquire a
portion of the issued share capital of LE from Seba Safaris and convert the loan into equity.
OWS classified the total advances, including the option, as “Available-for-Sale” financial assets
at 28 February 2006 and accounted for the fair value movement in equity.

In 2007, OWS sold all its rights and claims under the loan and option agreement at a profit at
which time the fair value movement previously recognised in equity, was transferred to profit
and loss.

The option was not appropriately bifurcated from the receivable during 2006 and the fair value
movement of the option was thus incorrectly accounted for through equity in 2006 and through
profit and loss in 2007 when OWS sold all its rights and claims under the loan and option
agreement. An adjustment was subsequently passed as a result to account for the (known) fair
value movement in the option through the income statement in the appropriate financial year
(i.e. 2006 as opposed to 2007).

The 2007 results have been accordingly been restated.

(itii) Income from discontinued operations and assets/investments of disposal group held for sale

Sefofane Air (Pty) Ltd (Namibia) and Sefofane AirCharters (Pty) Ltd (South Africa) were sold
by Sefofane (Pty) Ltd (Botswana) to Wilderness Safaris Investment and Finance (Pty) Ltd and
Wilderness Safaris (Pty) Ltd, respectively, with effect from 1 March 2008 in order to comply
with regulations within their respective countries.

The 2007 results have been restated accordingly.

(iv) The financial impact of the restatements referred to above, is as follows:

2007

P’000
Finance income
As previously stated 736
Adjustment in respect of shareholder loans (i) 220
Adjustment for discontinued operations (iii) (49)
Restated 907
Other income
As previously stated 13 562
Adjustment in respect of option to acquire equity (ii) (6 471)
Adjustment for discontinued operations (iii) (286)
Restated 6 805
Profit before taxation
As previously stated 32978
Adjustment in respect of shareholders loans (i) 220
Adjustment in respect of option to acquire equity (ii) (6 471)
Adjustment for discontinued operation (iii) (2 214)
Restated 24 513
Taxation
As previously stated 4 940
Adjustment in respect of shareholders loans (i) -
Adjustment in respect of option to acquire equity (ii) 1123
Adjustment for discontinued operation (iii) (798)
Restated 5265




5.29 POST-BALANCE SHEET EVENTS

Subsequent to the year-end, the directors have approved a restructure of the group, which includes
the proposed acquisition of Wilderness Safaris Investment and Finance (Pty) Limited, an associated
company registered in South Africa, for the purpose of a proposed listing of the company on the
Botswana Stock Exchange and a dual listing on the JSE Limited.

Subsequent to the year-end, the shareholders of Wilderness Holdings (Proprietary) Limited ratified
an agreement between New Wilderness Holdings (Proprietary) Limited (“NWH”) and the company
which grants NWH the right to subscribe for convertible preference shares in the company upon
the happening of specified events on or after 1 March 2005. The agreement also allows NWH to
dispose of this right to the company for a specified price of P18 969 000 prior to it subscribing
for the convertible preference shares. The shareholders simultaneously approved an agreement
whereby these rights were repurchased from NWH for an amount of P18 969 000. The purchase
consideration of P18 969 000 will be set-off against the loan owing from NWH to the company. These
agreements have been accounted for at the date on which shareholder approval was received on the
basis that the agreements were not enforceable prior to this date.

Wilderness Holdings (Proprietary) Limited was converted to the public company, Wilderness
Holdings Limited (“Wilderness Holdings”), on 28 October 2009.

As at 31 August 2009 the shareholders of Wilderness Holdings had P57.6 million of shareholder loans
owing to them from the Company. These loans were capitalised in proportion to the shareholders
percentage holding in Wilderness Holdings, effective on 1 September 2009.

A Share split was completed on 28 October 2009 in terms of which each ordinary Share of no-par
value in Wilderness Holdings was split into 500 Shares in Wilderness Holdings.

There have been no other facts or circumstances of a material nature that have occurred between
the accounting date and the date of this report that would result in additional disclosure or an
adjustment to these financial statements.
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ANNEXURE 17

SUMMARY OF HISTORICAL FINANCIAL INFORMATION OF WSIF
REQUIRED IN TERMS OF SCHEDULE 10 OF THE BOTSWANA
COMPANIES ACT

In terms of the proposed restructuring a portion of the proceeds from the public offer and private placing of
the shares of Wilderness Holdings will be applied to acquire the entire issued share capital of WSIF.

1. PROFIT HISTORY

The audited results of WSIF, which incorporate the audited results of its subsidiaries for the five years
up to 28 February 2009, are set out below. We record that the audits of WSIF for the years 2005 to 2008
were conducted by Horwath Leveton Boner South Africa and for the 2009 year by Deloitte & Touche
South Africa.

We further record that the audited results for WSIF for the years at issue carried unmodified audit
opinions. The audited results below are stated in Rand (R), the currency of South Africa, where the
company is registered.

Notes 2009 2008 2007 2006 2005

R’000 R’000 R’000 R’000 R’000
GROUP
Continuing operations
Revenue 2 1099071 844 797 728 246 590 683 674 039
Cost of sales (834 000) (647 280) (584 660) (466 271) (499 712)
Gross profit 265071 197 517 143 586 124 412 174 327
Other operating income 9 566 6 507 7 219 9 063 2 105
Operating expenses (207 094) (149 355) (125 756) (102 501) (139 131)
Foreign exchange loss (15 825) (1 601) 7 492 (4 519) (6 497)
Operating profit 3 51718 53 068 32541 26 455 30 804
Depreciation and amortisation (22 829) (14 446) (14 028) (9 386) (27 360)
Other impairments (4 635) - - - -
Goodwill impairment 9 (832) (928) (1322) - (722)
Operating profit 23422 37 694 17 191 17 069 2722
Finance income 4 4 475 4115 299 3177 5 407
Finance costs 4 (5542) (5 736) (3462) (7 261) (11 408)
Share of associate company
profits/(losses) 667 4 230 (206) (39) 1387
Profit/(Loss) before taxation 23 022 40 303 13 822 12 946 (1892)
Taxation 5 (13 982) (11 386) (8 183) (6 169) (7 680)
Profit/(Loss) for the year from
continuing operations 9 040 28 917 5639 6777 (9572)
Loss on discontinued operation 6 (191) (93) - - -
Profit/(Loss) for the year 8 849 28 824 5639 6777 (9572)
Attributable to:
Equity holders of the company 8 856 28 288 5523 5415 (9 667)
Minorities ) 536 116 1362 95

8 849 28 824 5639 6777 (9572)
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Notes 2009 2008 2007 2006 2005
R’000 R’000 R’000 R’000 R’000
COMPANY
Continuing operations
Revenue 2 - - - - -
Cost of sales - - - - -
Gross profit - - - - -
Other operating income 50 000 - - - -
Operating expenses (716) (1142 (4 333) (5 641) (50)
Foreign exchange loss - a77) - - -
Operating profit/(loss) 3 49 284 (1 319) (4 333) (5641) (50)
Other (impairments)/recoupments (20 201) 2 796 - - -
Operating profit/(loss) 29 083 1477 (4 333) (5 641) (50)
Finance income 4 3603 - - - -
Finance costs 4 - (197) (249) - -
Profit/(Loss) before taxation 32 686 1280 (4 582) (5 641) (50)
Taxation 5 (748) - - - (2)
Profit/(Loss) for the year 31938 1280 (4 582) (5 641) (52)
Attributable to:
Equity holders of the company 31938 1280 (4 582) (5 641) (52)
Minorities - - - - -
31 938 1280 (4 582) (5 641) (52)
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Group Company

Notes 2009 2008 2009 2008
R’000 R’000 R’000 R’000
2. BALANCE SHEETS
ASSETS
Non-current assets
Property, plant and equipment 7 173 455 148 639 - -
Investment in subsidiaries 8 - - 22 645 356
Goodwill 9 16 017 2725 - -
Intangible assets 10 676 1736 - -
Investment and loans in
associates 11 10 613 17 480 2 305 3072
Loans to related parties 12 150 131 36 959 36 484
Deferred taxation 19 18 254 20 446 90 -
219 165 191 157 61 999 39912
Current assets
Inventories 13 4 802 3 286 - -
Trade and other receivables 14 58 056 96 011 1287 467
Current tax receivable 3774 1011 - -
Cash and cash equivalents 15 44 892 56 989 531 -
111 524 157 297 1818 467
Total assets 330 689 348 454 63 817 40 379
EQUITY AND LIABILITIES
Equity
Share capital and premium 16 673 673 673 673
Revaluation reserves 8 220 2 826 - -
Retained earnings 89 783 79774 22 474 5987
98 676 83 273 23 147 6 660
Minority interest (2 159) 2044 - -
96 517 85 317 23 147 6 660
Non-current liabilities
Borrowings 17 20 864 21 697 - -
Loans from related parties 12 - 10572 - -
Lease liability 18 2 804 1281 - -
Deferred taxation 19 17 690 12 337 - -
41 358 45 887 - -
Current liabilities
Current portion of borrowings 17 8 369 15 935 - -
Lease liability 18 - 137 - -
Trade and other payables 20 164 623 177 451 39831 33719
Provisions 21 14 803 11 208 - -
Tax liability 863 7 897 839 -
Bank overdraft 15 4 156 4 622 - -
192 814 217 250 40 670 33719
Total liabilities 234 172 263 137 40 670 33719
Total equity and liabilities 330 689 348 454 63 817 40 379
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Attributable to equity holders

Retained
Share Share Revaluation earnings/ Minority Total
capital premium reserve (loss) interest equity

R’000 R’000 R’000 R’000 R’000 R’000
STATEMENTS OF
CHANGES IN EQUITY
GROUP
Balance at 1 March 2007 3 670 - 52 536 1472 54 681
Minority interest arising on
business combination - - - - 36 36
Profit for the year - - - 28 288 536 28 824
Application of IAS 39 long-term
loan amortised at cost - - - (1 050) - (1 050)
Revaluation of aircraft - - 3925 - - 3925
Deferred tax relating to revaluation - - (1 099) - - (1 099)
Balance at 29 February 2008 3 670 2 826 79774 2 044 85 317
Minority interest arising on
business combination - - - - (4 196) (4 196)
Profit for the year - - - 8 856 ) 8 849
Application of IAS 39 long-term
loan amortised at cost - - - 1153 - 1153
Revaluation of aircraft - - 7 819 - - 7 819
Deferred tax relating to revaluation - - (2 425) - - (2 425)
Balance at 28 February 2009 3 670 8 220 89 783 (2 159) 96 517
COMPANY
Balance at 1 March 2007 3 670 - (6 832) - (6 159)
Profit for the year - - - 1280 - 1280
Application of IAS 39 long-term
loan amortised at cost - - - 11 539 - 11 539
Balance at 29 February 2008 3 670 - 5987 - 6 660
Profit for the year - - - 31938 - 31938
Application of IAS 39 long-term
loan amortised at cost - - - (15 451) - (15 451)
Balance at 28 February 2009 3 670 - 22 474 - 23 147
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Group Company

Notes 2009 2008 2009 2008
R’000 R’000 R’000 R’000
4. CASH FLOW STATEMENTS
Operating activities
Cash generated from operations 22 45 030 122 345 18 451 10 860
Net finance (costs)/income 4 (1 067) (1621) 3603 (297)
Taxation paid 23 (21 779) (15 548) (1) -
Net cash generated from
operating activities 22 184 105 176 22 053 10 663
Investing activities
Property, plant and equipment
— additions to maintain
operations 7 (25 644) (34 761) - -
— disposals 5 340 2 366 - -
Purchase of subsidiaries 24 (12 678) (8 257) (22 289) -
Purchase of intangibles - (616) - -
Loans repaid to related parties - - - (9 582)
Cash movement in investment
in associates - (2 522) 767 (1 081)
Loans repaid - 66 - -
Net cash used in investing
activities (32 982) (43 724) (21 522) (10 663)
Financing activities
Repayment of long-term
liabilities (833) (2 273) - -
Net cash used in financing
activities (833) (2 273) - -
Net (decrease)/increase in
cash and cash equivalents (11 631) 59 179 531 -
At beginning of the year 52 367 (6 812) - -
Cash and cash equivalents
at end of year 15 40 736 52 367 531 -
5. NOTES TO THE PROFIT HISTORY, BALANCE SHEETS, STATEMENTS OF CHANGES IN EQUITY
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AND CASH FLOW STATEMENTS

5.1 ACCOUNTING POLICIES
Presentation of financial statements

The financial statements as set out have been prepared on the historical cost basis except for financial
instruments that are fairly valued and aircraft which are recorded at revalued amounts.

Significant details of the Company and Group’s accounting policies are set out below which are
consistent with those applied in the previous year except for the early adoption of the amendments
to IAS 27: Consolidated and Separate Financial Statements. The early adoption resulted in the
attribution of losses to non-controlling interests of Group companies as detailed in note 29. In
the current year, the Company and Group have adopted all the new and revised standards and
interpretations of the International Accounting and Standards Board (IASB) and the International
Reporting Interpretations Committee (IFRIC) of the IASB that are relevant to its operations and
effective for the annual reporting period beginning on 1 March 2008. The adoption of these standards
has not resulted in changes to the Company and Group accounting policies.



The Company and Group annual financial statements have been prepared in accordance with
International Financial Reporting Standards (IFRS), and Interpretations adopted by the International
Accounting Standards Board (IASB) and the International Reporting Interpretations Committee
(IFRIC) of the IASB, and the Companies Act of South Africa.

Standards, amendments and interpretations currently in use and not yet adopted

Certain new accounting standards, interpretations and amendments to existing standards have
been published that are mandatory for the company’s accounting periods beginning on or after
1 March 2009 but which the company has not early adopted, are as follows:

IFRS 1, First-time Adoption of International Financial Reporting Standards - Amendment
relating to cost of an investment on first-time adoption (effective from 1 January 2009)

IFRS 2, Share-based Payment — Amendment relating to vesting conditions and cancellations
(effective from 1 January 2009)

IFRS 3, Business Combinations — Comprehensive revision on applying the acquisition method
(effective from 1 July 2009)

IFRS 5, Non-current Assets Held for Sale and Discontinued Operations - Amendments resulting
from May 2009 Annual Improvements to IFRSs (effective from 1 July 2009)

IFRS 8, Operating Segments (effective from 1 January 2009)

IAS 1, Presentation of Financial Statements — Comprehensive revision including requiring a
statement of comprehensive income (effective 1 January 2009)

IAS 1, Presentation of Financial Statements - Amendments resulting from May 2009 Annual
Improvements to IFRSs (effective from 1 January 2009)

IAS 16, Property, Plant and Equipment — Amendments resulting from May 2009 Annual
Improvements to IFRSs (effective 1 January 2009)

IAS 19, Employee Benefits - Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

IAS 20, Government Grants and Disclosure of Government Assistance - Amendments resulting
from May 2009 Annual Improvements to IFRSs (effective from 1 January 2009)

IAS 23, Borrowing Costs — Comprehensive revision to prohibit immediate expensing (effective
from 1 January 2009)

IAS 23, Borrowing Costs — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

IAS 28, Investments in Associates — Consequential amendments arising from amendments to
IFRS 3 (effective from 1 July 2009)

IAS 28, Investments in Associates - Amendments resulting from May 2009 Annual Improvements
to IFRSs (effective 1 January 2009)

IAS 29, Financial Reporting in Hyperinflationary Economies — Amendments resulting from
May 2009 Annual Improvements to IFRSs (effective from 1 January 2009)

IAS 31, Interest in Joint Ventures — Consequently amendments arising from amendments to
IFRS 3 (effective 1 July 2009)

IAS 31, Interest in Joint Ventures - Amendments resulting from May 2009 Annual Improvements
to IFRSs (effective from 1 January 2009)

IAS 32, Financial Instruments: Presentation - Amendments relating to puttable instruments and
obligations arising on liquidation (effective from 1 January 2009)

IAS 36, Impairment of Assets - Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

IAS 38, Intangible Assets — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective from 1 January 2009)

IAS 39, Financial Instruments: Recognition and Measurement - Amendments resulting from
May 2009 Annual Improvements to IFRSs (effective from 1 January 2009)

IAS 39, Financial Instruments: Recognition and Measurement — Amendments for eligible hedge
items (effective 1 July 2009)

IAS 40, Investment Property — Amendments resulting from May 2009 Annual Improvements to
IFRSs (effective 1 January 2009)

IAS 41, Agriculture - Amendments resulting from May 2009 Annual Improvements to IFRSs
(effective 1 January 2009)

IFRIC 15, Agreements for the Construction of Real Estate (effective 1 January 2009)
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« IFRIC 16, Hedges of a Net Investment in a Foreign Operation (effective 1 October 2009)
e IFRIC 17, Distribution of Non-Cash Assets to Owners (effective 1 July 2009)
e IFRIC 18, Transfer of Assets from Customers (effective 1 July 2009)

The directors anticipate that the adoption of these standards and interpretations in future periods
will not have a material impact on the financial statements.

Significant accounting estimates and judgements

In preparing the Company and Group annual financial statements, management is required to
make estimates and assumptions believed to be reasonable that affect the amounts presented in
the Company and Group annual financial statements and related disclosures. Use of available
information and the application of judgement are inherent in the formation of estimates. Actual
results in the future could differ from these estimates which may be material to the annual financial
statements. Significant judgments include:

Trade receivables and loans and receivables

The Company and Group assess trade receivables and loans for impairment at each balance sheet
date. In determining whether an impairment loss should be recorded in the income statement,
the Company and Group make judgements as to whether there is observable data indicating a
measurable decrease in the estimated future cash flows from a receivable, the timing and quantum
of estimated future cash flows and an appropriate discount rate to determine the present value of
such cash flows.

Impairment testing for goodwill and non-monetary assets

The recoverable amounts of cash-generating units and individual non-monetary assets are
determined based on the higher of value-in-use calculations and fair values. These calculations
require the use of estimates and assumptions.

The Company and Group review and test the carrying value of assets when events or changes in
circumstances suggest that the carrying amount may not be recoverable. In addition, goodwill
is tested on an annual basis for impairment. Assets are grouped at the lowest level for which
identifiable cash flows are largely independent of cash flows of other assets and liabilities. If there
are indications that impairment may have occurred, estimates are prepared of expected future cash
flows for each group of assets. Expected future cash flows used to determine the value in use of
goodwill and tangible assets are inherently uncertain and could materially change over time.

Useful lives and residual values of property, plant and equipment

Useful lives of property, plant and equipment are reviewed at each balance sheet date. The useful
lives are estimated by management based on historic analysis and other available information.

Residual values of buildings, motor vehicles and aircrafts are based on current estimates of the
value of these assets at the end of their useful lives. The estimate residual values of the buildings
and motor vehicles have been determined by the directors based on their knowledge of the industry.
The value of aircraft is assessed by the management based on the currently available blue book values.

Revaluation of assets

Aircraft are carried at revalued amounts. Revaluations are performed every year and take into
account current market values and replacement value of the significant components.

Provisions

Various assumptions are applied in arriving at the carrying value of provisions that are recognised
in terms of the accounting standard.

Taxation

Judgement is required in determining the provision for income taxes due to the complexity of
legislation. There are many transactions and calculations for which the ultimate tax determination
is uncertain during the ordinary course of business. The Company and Group recognise liabilities
for anticipated tax charges based on estimates of whether additional taxes will be due. Where the
final tax outcome of these matters is different from the amounts that were initially recorded, such
differences will impact the income tax and deferred tax liabilities in the period in which such
determination is made.

The Company and Group recognise the net future tax benefit related to deferred tax assets to the
extent that it is probable that the deductible temporary differences will reverse in the foreseeable
future. Assessing the recoverability of deferred tax assets requires the Company and Group to make



significant estimates related to expectations of future taxable income. Estimates of future taxable
income are based on forecast cash flows from operations and application of existing tax laws in
each jurisdiction. To the extent that future cash flows and taxable income differ significantly from
estimates, the ability of the Company and Group to realise the net deferred tax assets recorded at the
balance sheet date could be impacted.

Consolidation:
Subsidiaries

Subsidiary undertakings, which are those companies in which the Group, directly or indirectly, has
an interest of more than one-half of the voting rights or otherwise has power to exercise control over
the financial and operating policies so as to obtain benefits from its activities, have been consolidated.

Subsidiaries are consolidated from the date on which effective control is transferred to the Group
and are no longer consolidated from the date of disposal. All inter-company transactions, balances,
income and expenses and unrealised surpluses and deficits on transactions between Group companies
have been eliminated.

On acquisition, the assets and liabilities of a subsidiary are measured at their fair values at the date
of acquisition, except for assets classified as held-for-sale, which are recognised at fair value less
costs to sell. To the extent that the cost of the acquisition, in excess of the fair value of the net assets
acquired, is attributable to intangible assets that the entity holds for its own use or for rental to
others, this value is recognised as an intangible asset. Any additional difference between the cost
of acquisition and total net asset value of the entity is recognised as goodwill if after reassessment,
the Group’s interest in the net fair value of the acquiree’s realisable assets, liabilities and contingent
liabilities exceeds the cost of the business combination, the excess is recognised immediately as
profit or loss. The interest of minority shareholders is stated at the minority’s proportion of the
fair values of the assets and liabilities recognised at the date of the acquisition and the minority’s
interest in the subsidiary’s equity since the date of combination.

Where necessary, accounting policies for subsidiaries have been changed to ensure consistency with
the policies adopted by the Group.

The Group’s subsidiaries are set out in note 8.

In the Company’s separate annual financial statements, investments in subsidiaries are carried at
cost less any accumulated impairment.

The cost of an investment in a subsidiary is the aggregate of:

< the fair value, at the date of exchange, of assets given, liabilities incurred or assumed and equity
instruments issued by the company; plus

e any costs directly attributable to the purchase of the subsidiary.

An adjustment to the cost of a business combination contingent on future events is included in the
cost of the combination if the adjustment is probable and can be measured reliably.

Associates

An associate is an entity in which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% and 50% of the voting rights. Significant influence
is the power to participate in the financial and operating decisions of the entity but is not control or
joint control over those policies.

Investments in associates are accounted for using the equity method of accounting and are initially
recognised at cost, except when the asset is classified as held-for-sale. Under the equity method,
the Group’s share of the post-acquisition profits or losses of associates is recognised in the income
statement and its share of post-acquisition movements in reserves is recognised in reserves. The
cumulative post-acquisition movements are adjusted against the carrying amount of the investment.

When the Group’s share of losses in an associate equals or exceeds its interest in the associate, the
Group does not recognise further losses, unless it has incurred obligations or made payments on
behalf of the associate. The use of the equity method is discontinued from the date the Group ceases
to have significant influence over an associate.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent
of the Group’s interest in the associates. Unrealised losses are also eliminated unless the transaction
provides evidence of impairment of the asset transferred. Any impairment losses are deducted from
the carrying amount of the investment in associate. Distributions received from the associate reduce
the carrying amount of the investment.
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Any excess of the cost of acquisition over the Group’s share of the net fair value of the identifiable
assets, liabilities and contingent liabilities of the associate recognised at the date of acquisition is
recognised as goodwill. The goodwill is recorded within the carrying amount of the investment and
is assessed for impairment as part of that investment.

The excess of the Group’s share of the net fair value of an associate’s identifiable assets, liabilities
and contingent liabilities over the cost is excluded from the carrying amount of the investment and
is instead included as income in the period in which the investment is acquired.

In the Company’s separate annual financial statements, an investment in an associate is carried at
cost less any accumulated impairment.

Foreign currency transactions

Transactions in currencies other than the reporting currency are initially recorded at the rates of
exchange ruling on the dates of the transactions. At each balance sheet date, monetary assets and
liabilities denominated in such currencies are retranslated at the rates prevailing on the balance
sheet date. Non-monetary items carried at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary
items that are measured in terms of historical cost in foreign currency are not retranslated. Profits
and losses arising on exchange are dealt with in the income statement except for profits and losses
on exchange arising from equity loans which are taken directly to equity, until the entity to which
the loan was made has been disposed of, at which time they are recognised as income or an expense.

Assets and liabilities of foreign subsidiaries are translated to Rand at the rates prevailing on the
balance sheet date.

Exchange differences arising on equity loans and the translation of foreign subsidiaries are
classified as equity and transferred to the Group’s translation reserve. Such translation differences
are recognised as income or expenses in the period during which disposals are effected. Where
appropriate, in order to minimise its exposure to foreign exchange risks, the Group enters into
forward exchange contracts.

Goodwill, intangible assets and fair value adjustments arising on the acquisition of a foreign
operation are treated as assets and liabilities of the foreign operation and translated at the closing
rate.

Property, plant and equipment

The cost of an item of property, plant and equipment is recognised as an asset when:

e itis probable that future economic benefits associated with the item will flow to the Company and
Group; and

e the cost of the item can be measured reliably.

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.

The initial estimate of the costs of dismantling and removing the item and restoring the site on
which it is located is also included in the cost of property, plant and equipment.

Property, plant and equipment is carried at cost less accumulated depreciation and any impairment
losses.

Aircraft are shown at revalued amounts, being fair value at the date of revaluation, based on periodic
valuations by the directors using the Blue Book values as guidelines, less subsequent depreciation
and impairment losses. Any accumulated depreciation at the date of revaluation is eliminated
against the gross carrying amount of the asset, and the net amount is restated to the revalued
amount of the asset. Increases in the valuation of aircraft are taken directly to equity. Impairment
losses are recognised firstly against any existing revaluation surplus in equity, and any remaining
losses are recognised through the income statement.

Depreciation is provided on all property, plant and equipment other then freehold land, to write
down the cost, less residual value, by equal instalments over their useful lives as follows:



Item Average useful life

Buildings 35 years
Leasehold property improvements The lesser of 25 years or life of lease
Computer equipment 3 -4 years
Office furniture and equipment 3-10 years
Lodge/Camp furniture and equipment 4 - 10 years
Aircraft — Frames 20 - 30 years
- Engines, propellers Hours flown
Motor vehicles 3 -8 years

Each part of an item of property, plant and equipment with a cost that is significant in relation to
the total cost of the item is depreciated separately.

The depreciation charge for each period is recognised in profit or loss, unless it is included in the
carrying amount of another asset.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance
sheet date. An asset’s carrying amount is written down immediately to its recoverable amount if the
asset’s carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount.
These are recorded in the income statement.

Leased assets

Leases of property, plant and equipment where the Company and Group assume substantially all
the risks and rewards of ownership are classified as finance leases. Finance leases are capitalised
at the inception of the lease at the lower of the fair value of the leased property or the present value
of the minimum lease payments. Each lease payment is allocated between the liability and finance
charges so as to achieve a constant rate on the finance balance outstanding. The corresponding
rental obligation, net of the finance charges, is included in other long-term payables. The interest
element of the finance cost is charged to the income statement over the lease period so as to produce
a constant periodic rate of interest on the remaining balance of the liability for each period. The
property, plant and equipment acquired under finance leases are depreciated over the shorter of the
useful life of the asset or the lease term.

Leases where a significant portion of the risks and rewards of ownership are retained by the lessor
are classified as operating leases. Payments made under operating leases (net of any incentives from
the lessor) are charged to the income statement on a straight line basis over the period of the lease.

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share
of the net identifiable assets, liabilities and contingent liabilities of the acquired subsidiary/associate
at the date of acquisition. Goodwill on acquisition of subsidiaries is included in intangible assets.
Goodwill on acquisitions of associates is included in investments in associates and is tested for
impairment as part of the overall balance.

For the purposes of impairment testing, goodwill is allocated to each of the Group’s cash generating
units expected to benefit from the synergies of the combination. Separately recognised goodwill is
tested annually for impairment and carried at cost less accumulated impairment losses. Impairment
losses on goodwill are not reversed. Gains and losses on the disposal of an entity include the carrying
amount of goodwill relating to the entity sold.

The excess of the Group’s interest in the net fair value of the identifiable assets, over the cost of the
business combination is immediately recognised in profit or loss.

Internally generated goodwill is not recognised an asset.

Other intangible assets

Intangible assets are identifiable non-monetary assets without physical substance that an entity
holds for its own use or for rental to others and includes technology-based items like patents,
copyrights and databases; customer-based items, research and development and contract-based
items.
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An intangible asset is recognised when it meets the following criteria:
(a) is identifiable;

(b) the entity has control over the asset;

(c) itis probable that economic benefits will flow to the entity; and
(d) the cost of the asset can be measured reliably.

Expenditure on research (or on the research phase of an internal project) is recognised as an expense
when it is incurred.

Intangible assets acquired from third parties or arising from development (or from the development
phase of an internal project) is recognised when the Company and Group can demonstrate all of the
following:

(&) the technical feasibility of completing the intangible asset so that it will be available for use
or sale;

(b) its intention or ability to complete the intangible asset, and use or sell it;

(c) how the intangible asset will generate probable future economic benefits, including the existence
of a market for the output of the intangible asset or the intangible asset itself or if it is to be used
internally, the usefulness of the intangible asset;

(d) the availability of adequate technical, financial and other resources to complete the development,
and to use or sell the intangible asset; and

(e) its ability to reliably measure the expenditure attributable to the intangible asset during its
development.
Intangible assets are carried at cost less any accumulated amortisation and any impairment losses.

An intangible asset is regarded as having an indefinite useful life when, based on all relevant
factors, there is no foreseeable limit to the period over which the asset is expected to generate net
cash inflows.

Amortisation is not provided for intangible assets having an indefinite useful life. For all other
intangible assets amortisation is provided on a straight-line basis over their useful lives.

The amortisation period and the amortisation method for intangible assets are reviewed every
year-end.

Internally generated brands, mastheads, publishing titles, customer lists and items similar in
substance are not recognised as intangible assets.

Amortisation is provided to write down the intangible assets, on a straight-line basis, to their
residual values, as follows:

ltem Useful life
Computer software, developed 3 -5 years
Computer software, acquired 3 -5 years
Impairment

At each balance sheet date, the Company and Group review the carrying amounts of its tangible
and intangible assets to determine whether there is any indication that those assets have suffered
an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated
in order to determine the extent of the impairment loss, if any. Where it is not possible to estimate
the recoverable amount of an individual asset, the Company and Group estimates the recoverable
amount of the cash-generating unit to which the asset belongs. Recoverable amount is the higher
of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset.

If the recoverable amount of an asset or cash-generating unit is estimated to be less than its carrying
amount, its carrying amount is reduced to its recoverable amount. Impairment losses are recognised
as an expense immediately and are reflected in the income statement, except to the extent to which
revaluation surpluses exist in equity.

Where an impairment loss subsequently reverses, the carrying amount of the asset or cash-
generating unit is increased to the revised estimate of its recoverable amount, but will never exceed
the carrying amount that would have been determined had no impairment loss been recognised in
prior years. A reversal of an impairment loss is recognised immediately in the income statement or
equity, as appropriate to mirror the original recognition of the impairment loss.



Inventories

Inventories are measured at the lower of cost and net realisable value. Cost is determined by the
weighted average cost method, and comprises of all costs of purchase, costs of conversion and other
costs incurred in bringing the inventories to their present location and condition. Provision is made
for obsolete and slow-moving inventory.

When inventories are sold, the carrying amount of those inventories are recognised as an expense in
the period in which the related revenue is recognised. The amount of any write-down of inventories
to net realisable value and all losses of inventories are recognised as an expense in the period the
write-down or loss occurs. The amount of any reversal of any write-down of inventories, arising
from an increase in net realisable value, are recognised as a reduction in the amount of inventories
recognised as an expense in the period in which the reversal occurs.

Financial instruments

The Company and Group classifies financial instruments, or their component parts, on initial
recognition as a financial asset, a financial liability or an equity instrument when the Company
and Group becomes party to the contractual provisions of the instrument at cost, which includes
transaction costs and approximates fair value. Subsequent to initial recognition these instruments
are measured at amortised cost using the effective interest rate method less any impairment loss
recognised to reflect irrecoverable amounts.

Financial assets

Financial assets, other than investments in subsidiaries, are recognised on a trade-date basis and are
initially measured at cost, including transaction costs and are measured at subsequent reporting
dates at fair value.

The Company and Group classifies its financial assets in the following categories: at fair value
through profit or loss, loans and receivables, and available for sale. The classification depends on
the purpose for which the financial assets were acquired. Management determines the classification
of its financial assets at initial recognition.

(1) Financial assets at fair value through profit or loss (held-for-trading)

A financial asset is classified in this category if acquired principally for the purpose of selling
in the short term, or it is part of an identified portfolio of financial instruments that the
Company and Group manages together and has a recent actual pattern of short term profit-
taking. Derivatives are classified as held for trading unless they are designated as hedges. Assets
in this category are classified as current assets. Where securities are held for trading purposes,
gains or losses arising from changes in fair value are included in the income statement for the
period in operating profit.

(2) Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives that are either designated in this category
or not classified in any of the other categories. They are included in non-current assets unless
management intends to dispose of the investment within 12 months of the balance sheet date.
For available-for-sale investments, gains and losses arising from changes in fair value are
recognised directly in equity, until the security is disposed of or is determined to be impaired,
at which time the cumulative gain or loss previously recognised in equity is included in the
income statement for the period. Fair value of listed investments is calculated by reference to
the quoted selling price at the close of business on the balance sheet date. Unlisted investments
are shown at fair value or at cost where fair value cannot be reliably measured. Fair value is
determined with reference to independent or internal valuations using discounted cash flow
analysis or other suitable valuation methodologies or recent arm’s length market transactions
between knowledgeable, willing parties.

(3) Trade and other receivables
Trade receivables are measured at initial recognition at fair value, and are subsequently
measured at amortised cost using the effective interest rate method. Appropriate allowances for
estimated irrecoverable amounts are recognised in profit or loss when there is objective evidence
that the Company and Group will not be able to collect all the amounts due according to the
original terms of the receivables.
Objective evidence includes observable data about the following loss events:
< Significant financial difficulty of the debtor;
e Breach of contract;

e Creditor granting concessions to the debtor which it would not normally consider, but for the
debtors financial difficulty;
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®)

< It becomes probable that the debtor will enter bankruptcy or other financial reorganisation;
e The disappearance of an active market for the debtor; and

e An increase in delayed payments from the debtor or an increase in the number of times the
debtor exceeds its credit limit.

The allowance recognised is measured as the difference between the asset’s carrying amount
and the present value of estimated future cash flows discounted at the effective interest rate
computed at initial recognition.

In instances where there is clear and unassailable evidence that a trade receivable has been
impaired and that there is no evidence to indicate that the trade receivable is recoverable and
all reasonable measures to recover the amount have been exhausted, the Company and Group
would reduce the carrying amount of the impaired trade receivable directly against the asset
account or the provision for impairment of trade receivables if one had previously been raised.

Any increase or decrease in the provision for impairment of trade receivables or any reduction
in trade receivables directly against the asset account is recorded in operating profit.

Renegotiated financial assets

Financial assets whose terms have been renegotiated to terms outside the entities normal terms
and conditions, but the new terms are still within acceptable industry standards and norms will
not be deemed to have been derecognised and the renegotiated terms will be accounted for as
part of the old financial asset.

In those instances where the Company and Group have renegotiated the terms of an existing
financial asset to terms outside the entities normal terms and conditions and the new terms
are beyond acceptable industry standards and norms, the financial asset will be deemed to have
been derecognised and a new financial asset would be raised with the resultant gain or loss on
derecognition being recognised in operating profit.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term highly
liquid investments with original maturities of three months or less, and bank overdrafts that
are readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value. These are initially and subsequently recorded at fair value. Bank overdrafts
are shown within borrowings in current liabilities on the balance sheet.

Financial liabilities

)

)

3

Trade and other payables

Trade payables are initially measured at fair value, and are subsequently measured at amortised
cost, using the effective interest rate method.

Bank overdraft and borrowings

Bank overdrafts and borrowings are initially measured at fair value, and are subsequently
measured at amortised cost, using the effective interest rate method. Any difference between the
proceeds (net of transaction costs) and the settlement or redemption of borrowings is recognised
over the term of the borrowings in accordance with the Group’s accounting policy for borrowing
costs. Finance charges, including premiums payable on settlement or redemption, are accounted
for on an accrual basis and are added to the carrying amount of the instrument to the extent
that they are not settled in the period in which they arise.

Equity instruments

An equity instrument represents a contract that evidences a residual interest in the net assets
of an entity. Equity instruments issued by the Company are recorded at the proceeds received,
net of direct issue costs.

Income tax

The tax expense represents the sum of the tax currently payable and deferred tax. The tax currently
payable is based on taxable income for the year. Taxable income differs from net income as reported
in the income statement because it includes items of income or expense that are taxable or deductible
in other periods and it further excludes items that are never taxable or deductible.

The Company and Group’s liability for current tax uses relevant rates that have been enacted or
substantively enacted by the balance sheet date.

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items
that are credited or charged, in the same or a different period, directly to equity.



Deferred tax is accounted for using the balance sheet liability method in respect of temporary
differences which arise from differences between the carrying amount of assets and liabilities in the
financial statements and the corresponding tax basis used in the computation of taxable income. In
principle, deferred tax liabilities are recognised for all taxable temporary differences and deferred
tax assets are recognised to the extent that it is probable that taxable income will be available against
which deductible temporary differences can be utilised. The carrying value of deferred tax assets
is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that
sufficient taxable income will be available to allow all or part of the asset to be recovered.

Employee benefits

(1) Short-term employee benefits

The cost of short-term employee benefits (those payable within 12 months after the service is
rendered, such as paid vacation leave and sick leave, bonuses, and non-monetary benefits such
as medical care), are recognised in the period in which the service is rendered and are not
discounted.

The expected cost of compensated absences is recognised as an expense as the employees render
services that increase their entitlement or, in the case of non-accumulating absences, when the
absence occurs.

The expected cost of profit sharing and bonus payments is recognised as an expense when there
is a legal or constructive obligation to make such payments as a result of past performance.
(2) Defined contribution plans

Payments to defined contribution retirement benefit plans are charged as an expense as they
fall due.

Payments made to industry-managed (or state plans) retirement benefit schemes are dealt with
as defined contribution plans where the Company and Group’s obligation under the schemes is
equivalent to those arising in a defined contribution retirement benefit plan.

(3) Gratuities and severance plans

Employee termination payments are recognised when the Company and Group has a present
legal or constructive obligation as a result of past events; it is more likely than not that an
outflow of resources will be required to settle the obligation; and the amount has been reliably
estimated.

Revenue

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and
services in the ordinary course of the Company and Group’s activities. Revenue is recognised to the
extent that it is probable that the economic benefits will flow to the Company and Group and the
revenue can be reliably measured. Revenue is shown net of taxes and discounts. The following
specific recognition criteria must also be met before revenue is recognised:

Sale of goods/services

The Company and Group sells bed nights at its various camps to customers and is also involved
in transporting these guests between its remote locations. Revenue is recognised when service is
provided to the customer from the date of their stay at the camp or when the charter occurs.

Revenue is recognised when the significant risks and rewards of ownership of the goods/services
have passed to the buyer.

Interest

Revenue is recognised as the interest accrues (taking into account the effective yield on the asset)
unless collectability is in doubt.

Dividends

Dividends are recognised when the right to receive payment is established.
Borrowing costs

Borrowing costs are charged to finance costs.

Provisions

A provision is recognised when there is a legal or constructive obligation as a result of a past event
for which it is probable that an outflow of economic benefits will be required to settle the obligation
and a reliable estimate can be made at the moment of the obligation.
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Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000
5.2 REVENUE
Sale of goods 14 302 1293 - -
Services rendered 1084 769 843 504 - -
1099 071 844 797 - -
5.3 OPERATING PROFIT/(LOSS)
includes the following:
Auditors’ remuneration 3705 1553 542 263
— Current year fees 1 396 1358 110 263
— Prior year fees 1681 - 191 -
— Other 628 195 241 -
Directors’ and management
remuneration 24 656 20 306 - -
Operating lease charges:
— Property 10 424 7 336 - -
— Office equipment 1 493 1474 - -
— Other 231 217 - -
— Aircraft and vehicles 13 102 1774 - -
Consultancy fees 1504 725 - -
Loss on sale of property,
plant and equipment 434 184 - -
Unrealised foreign exchange 14 339 540 - -
Realised foreign exchange 1486 1061 - 177
Investment and loans written off - - - 459
Staff costs 116 778 90 654 - 51
Number of employees 892 737 - -
5.4 NET FINANCE (COSTS)/INCOME
Finance income
Bank 3938 3699 1 -
Related parties 387 393 3479 -
Other 150 23 123 -
4475 4115 3603 -
Finance costs
Interest on short and long-term
borrowings (3874) (2 186) - -
Lease liabilities (1573) (1676) - (297)
Bank (95) (1874) - -
(5542) (5736) - (297)
(1 067) (1 621) 3603 (297)
5.5 TAXATION
South African taxation:
Current tax — current period 5468 13 066 838 -
Deferred tax — current period 3415 (7 493) (90) -
Deferred tax — prior period (1611) - - -
Foreign taxation:
Current tax — current period 6 185 8574 - -
Deferred tax — current period 525 (2 761) - -
13982 11 386 748 -




Group

2009 2008 2009 2008
% % % %
5.5 TAXATION (continued)

Tax reconciliation:
Tax rate 28.0 29.0 28.0 29.0
Taxation losses not recognised
as an asset 24.3 (0.8) - -
Foreign tax rate differential 6.1 2.4 - -
Exempt income (0.2) (3.4) (42.8) (28.0)
Expenses not deductible for tax
purposes 3.2 1.1 17.5 -
Rate adjustment - - - (1.0)
Prior year adjustment (1.3) - (0.8) -
Effective rate 60.2 28.3 0.9 1.0

5.6

LOSS ON DISCONTINUED OPERATION

Banzi Safari Lodge (Pty) Ltd is subject to negotiations for sale. Loss on operations for the year
amount to R190 830 (2008: R93 704). The net asset value of the company is R82 804. Separate
disclosure of the various line items would, in the directors’ opinion, not affect the users of the
financial statements. The comparative income statement has been reclassified to take account of the
discontinued operation.

237



‘Auedwo) ay3 Jo a213J0 palalsiBal ayl 18 uooadsul J0) d|ge|lene SI pue| PauMO Jo J31s1Bal v

*/T 210U Ul 1NO0 13S Se paJdagquindus aJe Sa|JIYsaA ulelia)d

6£98YT 28LC TG6 2 908 €T 6TT €T 8¢6 6T €86 89 050 22
(22129 - (P21 8) (vov 6) (609 0T) (665 ) (98¢ 6T) - uolerdaidap pare|NWNIdY
TI8002 2€L¢ 62T 9T 0.2 €2 8z, €2 LES 2 69€ 88 050 22 150D
6£9 8T 2€L¢C TG6 L 998 €1 6IT €T 8¢6 6T £86 89 050 22 8002 Aurenuge- 6 1e sanjeA >00q 18N
(eever) - (r292) (oog 2) (252 €) (099) (T6s v) (Tv) uoneroaidaq
- (988 2) - - - - 988 ¢ - sJajsue.)
- 69S T (221 21) (LST 6€) - - €20 S (852 v) suoneoyisse|oal/suswisnipy
(055 2) - (209) (852) (999) - (reT) (066) s|esodsiq
GZ6 € - - - - GZ6 € - - uonenjeasy
T9.¥E  182¢ T9% 9 T0Z v YIS S 291 Zv6 vT - suonippy
€/6ET - - 6 - - - Y96 € T paainboe salueIpISqNS
€66 TTT 891 €16 9T TLE TS 82V TT TI2 ST 1/G8 T G/EET unowre BuiAuieds 1su Buruado
dNoyo
SSY €LT  L.LT oS 8 020 ST SvE ST €80 T veZ T2 050 22
(692 19) - (€12 €T) (e1¥ 21) (602 1) - (ve6 ¥v2) - uoneloadap pare|NWNIdY
vZz8cez  L.T 65, T2 €y L2 ¥SG 62 €80 TV 89T 96 050 22 150D
GGV €LT  LLT oS 8 020 ST SvE GT €80 T vEZ TL 0S0 22 600¢ Arenuaga- g 1e anjeA >00q 18N
(909 1) - - - - a7 (z92) - juswaredw
(68L22) - (zov €) (890 €) (862 ¥) (tve €) (529 8) - uoneroaidaq
020 T - 020 T - - - - - s1asse 9|qibuelul wouay dajsued]
- (voL 2) - 9.1 6£€ - 68T 2 - sJajysued)
(v2L 9) - (sT2) (00T) (028) (52¢2) rTZ ¥) - s|esodsiq
618 L - - - - 618 L - - uolnenjensy
20S 02 - 059 28S 62 80S TT ey . - paainboe ssiaeIpISqNS
Y9 G2 61T L¥S 2 95 € 92,9 8/€9 082 9 - suonippy
69 8YT 2€LC TG6 2 908 €T 6TT €T 8€6 6T €86 89 050 22 unowre BulAiaed 1su BuluadQ
dNOoyo
000.d 000.4 000.d 000.d 000.4 000.d 000.4 000.4
|elol ssaaboad juswdinba juswdinba  s3oIYsaA yeaouly  Aaadoud puej 6002 Adenigad 8Z papus JesA
ul XJ0NA\ pue pue ployssea] pPauMQ
aJanliiuany aJanliiuany
ER]1Te) 8bpo

AINININO3 ANV LNV1d ‘ALd3d0odd 2'S

238



Group Company

2009 2008 2009 2008
R’000 R’000 R’000 R’000
5.8 INVESTMENT IN SUBSIDIARIES
Shares at cost - - 22 645 356
Represented by:

Namib Lodge Company (Pty) Ltd - - 10 653 82
Wilderness Safaris (Pty) Ltd - - 274 274

Wilderness Safaris Camps of
South Africa (Pty) Ltd * - - - -
Safari Adventure Company (Pty) Ltd * - - - -
Sefofane Air (Pty) Ltd - - 11718 -
- - 22 645 356

* Amounts less than thousands

Sefofane Air (Pty) Ltd (Namibia) and Sefofane Air Charters (Pty) Ltd (South Africa) were purchased by
Wilderness Safaris Investment and Finance (Pty) Ltd and Wilderness Safaris (Pty) Ltd, respectively,
from Sefofane (Pty) Ltd (Botswana) (a related party) with effect from 1 March 2008. Refer to note 24
for cash flow information and assets and liabilities acquired.

Namib Lodge Company (Pty) Ltd (Namibia)

The share investment represents 100% of the issued share capital of Namib Lodge Company (Pty)
Ltd (“NLC”), a company registered in the Namibia. The NLC group operates and manages safaris
camps/lodges in Namibia. NLC has the following subsidiaries:

% Shareholding

Name of subsidiary 2009 2008 Business
Namib Travel Shop (Pty) Ltd 100 100 Travel centre
Namib Wilderness Safaris (Pty) Ltd 100 100 Lodge operator
Serra Cafema Camp (Pty) Ltd 100 80 Lodge operator
Palmwag Lodge (Pty) Ltd 100 80 Lodge operator
Tracks and Trails (Pty) Ltd 75 80 Travel centre
Kalahari Travel Centre (Pty) Ltd 80 80 Travel centre
Taimibia (Pty) Ltd 100 100 Lodge operator
Kavango Safaris (Pty) Ltd 67 67 Lodge operator
Lianshulu Lodge (Pty) Ltd 56 50 Lodge operator
Namibia Cultural Adventures (Pty) Ltd 50 50 Lodge operator

(all incorporated in Namibia)
Wilderness Safaris (Pty) Ltd

The share investment represents 100% of the issued share capital of Wilderness Safaris (Pty) Ltd,
a company registered in South Africa. The Wilderness Safaris (Pty) Ltd group is a tour operator,
operates and manages lodges through Wilderness Safaris Maputaland (Pty) Ltd, and operates an
aircraft leasing business in South Africa. Wilderness Safaris (Pty) Ltd has the following subsidiaries:

Name of subsidiary % Shareholding Business
Wilderness Safaris Maputaland (Pty) Ltd 80 Lodge operator
Wildair Charters (Pty) Ltd 100 Aircraft leasing
Sefofane Air Charters (Pty) Ltd 100 Aircraft operator

Wilderness Safaris Maputaland (Pty) Ltd in turn
owns the following subsidiaries:

Rocktail Bay Lodge (Pty) Ltd 69 Lodge operator
Banzi Safari Lodge (Pty) Ltd 69 Dormant
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5.8 INVESTMENT IN SUBSIDIARIES (continued)
Wilderness Safaris Camps of South Africa (Pty) Ltd

The share investment represents 100% of the issued share capital of Wilderness Safaris Camps
of South Africa (Pty) Ltd (“WCOSA”), a company registered in South Africa. The WCOSA group
operates and manages safaris camps/lodges in South Africa. WCOSA has the following subsidiaries:

Name of subsidiary % Shareholding Business
Kosi Wilderness (Pty) Ltd 100 Dormant
Pafuri Camp (Pty) Ltd 100 Lodge operator
Royal Makuleke Lodge (Pty) Ltd 100 Dormant
Wilderness Manzengwena Camp (Pty) Ltd 100 Lodge operator
Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000

59 GOODWILL

Opening balance 2725 2187 - -
Acquisition of subsidiary 14 124 1466 - -
Impairment loss for the year (832) (928) - -
Balance at end of year 16 017 2725 - -
Goodwill at cost 31 057 16 933 - -
Accumulated impairment (15 040) (14 208) - -

Per cash generating unit:

Sefofane South Africa 5092 - - _
Sefofane Namibia 2 032 - - _
Palmwag Lodge 2511 2 643 - -
Lianshulu Lodge 6 300 - - _
Wilderness Namibia 82 82 - -

The directors conduct an annual
exercise to determine if the goodwill
recorded per cash generating unit
has been impaired, based on value-
in-use calculations of the cash
generating unit to which the goodwill
belongs. This includes an assessment
of anticipated future cash flows. The
future cash flows are discounted at
rates appropriate to the investment
and approximate 14%.

5.10 INTANGIBLE ASSETS

Opening balance 1736 2143 - -
Transfer to property, plant
and equipment (1 020) - - -
Additions - 616 - -
Amortisation (40) (1 023) - -
Balance at end of year 676 1736 - -
Intangible assets at cost 3245 4 265 - -
Accumulated amortisation
and impairment (2 569) (2 529) - -

Intangible assets consist of lease premium and the cost of a management contract.
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Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000
5.11 INVESTMENT AND LOANS
IN ASSOCIATES
Unlisted
Shares at cost 1341 1341 - -
Shares of associate converted
to subsidiary (1 041) - - -
Loans advanced (note 11.1) 2 305 9 838 2 305 3072
2 605 11179 2 305 3072
Share of post-acquisition retained loss 6 968 6 301 - -
Share of retained profit of associate
converted to subsidiary 1040 - - -
Total investment and loans in associates 10 613 17 480 2 305 3072
Country of Interest
Name incorporation Nature of business held
%
Desert Homestead Lodge (Pty) Ltd Namibia Lodges and travel shop 40.0
French Mauve Properties (Pty) Ltd South Africa Property investment 33.3
Central African Wilderness Safaris (Pty) Ltd Malawi Lodge business 50.0

The shareholding in Lianshulu Lodge (Pty) Ltd increased during the period from 50% to 56% and,
accordingly, is now recognised as a subsidiary.

The loan advanced to French Mauve Properties (Pty) Ltd is unsecured, interest free and has no fixed

terms of repayment.

The aggregate assets, liabilities and results of operating of the associated companies are as follows:

Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000
Non-current assets 59 097 67 046 - -
Non-current liabilities 44 694 51 875 - -
Working capital 10 037 (4 243) - -
Revenue 16 310 47 799 - -
(Loss)/Profit for the year (684) 11 649 - -
5.12 LOANS TO/(FROM)
RELATED PARTIES
Subsidiaries
Wilderness Safaris Camps of
South Africa (Pty) Ltd - - 3047 2 030
- - 3047 2 030
Fellow subsidiaries
Namib Travel Shop (Pty) Ltd - - 29 874 10 235
Manzengwena (Pty) Ltd - - 636* 636*
Wilderness Safaris Pafuri Camp (Pty) Ltd - - 22 064* 22 064*
Kosi Wilderness (Pty) Ltd - - - 553*
Wilderness Safaris Maputaland (Pty) Ltd - - 4 086* 4 086*
Banzi Safari Lodge (Pty) Ltd - - 5 890* 5 890*
Safari Adventure Company (Pty) Ltd - - 379* 379*
Rocktail Bay Lodge (Pty) Ltd - - 6 686* 6 686*
- - 69 615 50 529
Impairment of loans to fellow subsidiaries - - (35 703) (16 075)
Carried forward to next page - - 33912 34 454

* These loans have been subordinated until such time as the assets of the entities fairly valued exceed its liabilities.
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Group Company

2009 2008 2009 2008
R’000 R’000 R’000 R’000
5.12 LOANS TO/(FROM)

RELATED PARTIES (continued)

Brought forward from previous page - - 33912 34 454
Related parties

Wilderness Holdings (Pty) Ltd - (10572) - -
Other 150 131 - -
150 (10 441) 33912 34 454
Non-current assets 150 131 36 959 36 484
Non-current liabilities - (10572) - -
150 (10 441) 36 959 36 484

« Wilderness Camps of South Africa (Pty) Ltd: Interest free, no fixed terms of repayment, unsecured
< Namib Travel Shop (Pty) Ltd: Interest at prime less 2%, unsecured, no fixed terms of repayment

e Manzengwena (Pty) Ltd: Interest free, unsecured, no fixed terms of repayment

e Wilderness Safaris Pafuri Camp (Pty) Ltd: Interest free, unsecured, no fixed terms of repayment
* Wilderness Safaris Maputaland (Pty) Ltd: Interest free, unsecured, no fixed terms of repayment

e Banzi Safari Lodge (Pty) Ltd: Interest free, unsecured, no fixed terms of repayment

e Safari Adventure Company (Pty) Ltd: Interest free, unsecured, no fixed terms of repayment

* Rocktail Bay Lodge (Pty) Ltd: Interest free, unsecured, no fixed terms of repayment

e Kosi Wilderness (Pty) Ltd: Interest free, unsecured, no fixed terms of repayment

e Wilderness Holdings (Pty) Ltd: Interest free, unsecured, no fixed terms of repayment

It is not the intention of the directors to call upon any of the loans advanced to related parties.

Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000
5.13 INVENTORIES
Goods for resale 1072 693 - -
Consumables 2 906 2 063 - -
Fuel 824 530 - -
4 802 3 286 - -
Obsolete inventory amounting to
R37 660 (2008: R92 828) was written
off during the year.
5.14 TRADE AND OTHER RECEIVABLES
Trade receivables
— third parties 24 660 24 283 - -
- related parties (note 28) 4 965 66 018 - -
Deposits 327 390 - -
Value-added taxation receivable 7 234 4 841 - -
Other receivables 20 870 479 1287 467
58 056 96 011 1287 467

The carrying value of receivables balances approximates the fair value. Trade receivables are reflected
net of provision for doubtful debts amounting to R1.8 million (2008: R1.3 million).

R101.8 million (2008: R21.6 million) of trade receivables (including related party balances) are
encumbered at a subsidiary level. Trade receivables older than 90 days are assessed and provided
for based on estimated irrecoverable amounts, determined by reference to past default experience.
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Before accepting any new customer, use is made of local external credit agencies, where necessary, to
assess the potential customer’s credit quality and define credit limits by customer. Limits attributed
to customers are reviewed regularly.

There are no customers who represent more than 5% of the total balance of trade receivables.

Included in the Group’s trade receivable balance are debtors with a carrying amount of R7.2 million
(2008: R8.0 million) which are past due at the reporting date for which the Group has not provided
as there has not been a significant change in credit quality and the amounts are still considered
recoverable. The Group does not hold any collateral over these balances. The Group is confident that
it has provided adequately for any possible bad debt write-offs.

Analysis of the age of financial assets that are past due but not impaired:

2009 UK and Africa/Asia
R’000 USA Europe Pacific Total
1 month past due 349 264 2 816 3429
2 months past due - 279 509 788
3 months past due 4 - - 4
4 months and greater past due - 691 1030 1721
353 1234 4 355 50942
2008
R’000
1 month past due 403 2 470 1611 4484
2 months past due 426 423 887 1736
3 months past due 381 170 241 792
4 months and greater past due 946 - - 946
2 156 3063 2739 7 958
Reconciliation of the receivables allowance account:
2009 UK and Africa/Asia
R’000 USA Europe Pacific Total
Opening balance (1 279) - (170) (1 449)
Impairment losses recognised
on receivables (676) (756) (641) (2073)
Net bad debt write offs/recovered 1609 - 73 1682
Closing balance (346) (756) (738) (1 840)
2008
R’000
Opening balance (832) (30) (127) (989)
Impairment losses recognised
on receivables (447) - (158) (605)
Net bad debt write offs/recovered - 30 115 145
Closing balance (1 279) - (170) (1 449)
Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000

CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of:

Bank balances 44 892 56 989 531 -
Bank overdrafts (4 156) (4 622) - -
40 736 52 367 531 -
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Group Company

2009 2008 2009 2008
R’000 R’000 R’000 R’000
5.16 SHARE CAPITAL
Authorised
400 000 ordinary shares
of 1 cent each 400 400 400 400
Issued
Ordinary 3 3 3 3
Share premium 670 670 670 670
300 000 ordinary shares
of 1 cent each 673 673 673 673
The unissued shares are under the
control of the directors subject to
receiving approval of 85% of the
shareholders.
5.17 BORROWINGS
Secured
Various loans as described below 29 233 29 062 - -
Unsecured
Various loans, interest free with no
fixed dates of repayment - 8570 - -
29 233 37 632 - -
Less: Current portion of liabilities (8 369) (15 935) - -
20 864 21 697 - -

A long-term loan of R11 604 877 (2008: R11 830 437) by Development Bank of South Africa, bearing
interest at a rate of 6-month ZAR-JIBAR plus 240 basis points. The loan is secured by a cession of
the rights and interests in the concession agreements in respect of a lodge and is repayable over
10 years. There is a 3-year capital repayment grace period with capital repayments commencing
in 6 equal monthly instalments, commencing in December 2009. Interest is capitalised for the first
year.

A bank loan of N$7 140 000 with Nedbank Namibia Limited, bearing interest at the bank prime
rate, and repayable in equal annual instalments of N$1 430 000. The loan is secured by limited
suretyship of N$25 000 000.

Loans in favour of Stanbic, WesBank and Nedbank Namibia Limited, secured by aircraft with a
net book value of N$7 463 677 (2008: N$7 936 373), repayable in equal monthly instalments of
N$116 494 (2008: 142 098). Bearing interest at the prime overdraft rate less 1.75% per annum. The
final instalment is payable on 22 April 2013.

Suspensive sale agreements amounting to N$3 261 828 (2008: N$3 030 748), repayable in equal
monthly instalments of N$222 663 (2008: N$211 373) bearing interest at 12.75% - 13% (2008:
14.25%) per annum.

Instalment sale agreements amounting to N$848 950 (2008: N$614 715) secured by motor vehicles
with a book value of N$946 996 (2007: N$578 596), bearing interest at a rate of 12% (2008:
13.25% - 15.25%) per annum and repayable in equal monthly instalments with a total of N$47 418
(2008: N$29 568).

Suspensive sale agreements amounting to N$1 409 762 (2008: N$2 154 787), repayable in equal
monthly instalments of N$103 472 (2008: N$98 843) bearing interest between 11.75% and 13% (2008:
14.25% and 14.75%) per annum and secured by motor vehicles with a book value of N$2 356 043
(2007: N$2 646 898).

Suspensive sale agreements amounting to N$794 638 (2008: N$205 476), repayable in equal monthly
instalments of N$36 108 (2008: N$8 621) bearing interest at 12% (2008: 13.75%) per annum and
secured by motor vehicles with a book value of N$1 077 894 (2008: N$222 880).
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5.18

5.19

5.20

BORROWINGS (continued)

Suspensive sale agreements amounting to N$18 837 (2008: N$59 466) repayable in equal monthly
instalments of N$3 755 (2008: 3 913) bearing interest at 13% (2008:14 75%) per annum, secured by

a loan receivable with a book value of N$18 837 (2008: N$59 466).

Suspensive sale agreements amounting to N$74 343 repayable in equal monthly instalments of
N$17 705 bearing interest at 12.75% — 13% per annum.

Finance lease with Imperial Bank Limited repayable over a period of 5 years ended June 2008 was
repaid during the year (2008: R11 226 245) bearing interest (2008: 11.48%) per annum secured by

aircraft with a book value (2008: R19 938 405).

Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000
LEASE LIABILITY
Non-current liabilities 2 804 1281 - -
Current liabilities - 137 - -
2 804 1418 - -
This lease liability arises from
lease smoothing of property rental
commitments in terms of IAS 17.
DEFERRED TAXATION
Opening balance 8 109 (1047 - -
Acquisition of subsidiary (2791) - - -
Revaluation reserve (2 425) (1 099) - -
Charge to the income statement (2 329) 10 255 90 -
Closing balance 564 8 109 90 -
Deferred tax assets 18 254 20 446 90 -
Deferred tax liabilities (17 690) (12 337) - -
Closing balance 564 8 109 90 -
Timing differences comprise:
Provisions 3586 3548 - -
Future cash 4 955 5722 - -
Losses 11 498 13 359 - -
Capital allowances (19 055) (12 126) - -
Other (420) (2 394) 90 -
564 8 109 90 -
Total estimated tax losses amount to
R23.9 million, of which R11.5 million
are recognised as deferred tax assets
and R12.4 million have not been
recognised.
TRADE AND OTHER PAYABLES
Trade payables
— third parties 27 569 43 637 - -
- related parties (note 28) 22 824 30 623 39677 33719
Amounts received in advance 79 866 86 593 - -
Value-added taxation payable 1207 789 - -
Accrued expenses and other payables 33 157 15 809 154 -
164 623 177 451 39 831 33719

The carrying value of liabilities approximates their fair value. Trade accounts payable will be settled

in normal trade operations.
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Leave Onerous
pay Bonuses contract Other Total
R’000 R’000 R’000 R’000 R’000
5.21 PROVISIONS
GROUP
Balance at 1 March 2007 1119 3731 1322 - 6172
Amounts added 967 4 069 - - 5 036
Balance at 1 March 2008 2 086 7 800 1322 - 11 208
Amounts added 1917 9 229 - 225 11 371
Amounts utilised (258) (7 518) - - (7 776)
Balance at 28 February 2009 3745 9511 1322 225 14 803
Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000
5.22 CASH GENERATED FROM/
(USED IN) OPERATIONS
Profit before taxation — continuing
operations 23 022 40 303 32 686 1280
Loss on discontinued operations (191) (93) - -
Adjustments for:
Depreciation and amortisation 22 829 14 446 - -
Net finance costs/(income) 1067 1621 (3603) 197
Loss on disposal of property, plant
and equipment 434 184 - -
Other non-cash items 1 386 (1104) (50 000) 12 175
Share of associate company profits (667) (4 230) - -
Impairments/(Recoupments) 5 467 928 20 201 (2 796)
53 347 52 055 (716) 10 856
Changes in working capital:
Increase in inventories (793) (77) - -
Decrease in trade and other receivables 45 323 13681 5 4
(Decrease)/Increase) in trade and
other payables (52 847) 56 686 19 162 -
Cash generated from operations 45 030 122 345 18 451 10 860
5.23 TAX PAID
Balance at beginning of year (6 886) (794) - -
Current tax charge in income statement (11 653) (21 640) 838 -
Acquisition of subsidiary (329) - - -
Balance at end of year (2911) 6 886 (839) -
(21 779) (15 548) (1) -




Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000
5.24 PURCHASE OF SUBSIDIARIES

The fair value of assets acquired
and the liabilities assumed on the
acquisition of subsidiary companies, is:
Property, plant and equipment 20 502 13973 - -
Goodwill arising on acquisition 14 124 1466 - -
Accounts receivable 7 368 552 - -
Inventories 723 122 - -
Cash acquired 1893 23 - -
Current tax owing (329) - - -
Accounts payable (29 557) (856) - -
Long-term liabilities (3451) - - -
Deferred tax liability (2791) - - -
Minority interest 6 089 - - -
Net cash outflow 14 571 15 280 - -
Fair value of investment previously
accounted for as associate - (7 000) - -

14 571 8 280 - -
Less: Cash of subsidiary (1893) (23) - -
Net cash outflow 12 678 8 257 - -
Refer to notes 8 and 9 for details of
these acquisitions.

5.25 COMMITMENTS

Capital
Authorised by directors and
contracted for 2 645 - - -
Not yet contracted for but
authorised by directors 8674 20 808 - -
It is intended to finance capital
expenditure from working capital
generated and existing borrowing
facilities.
Operating leases
Minimum lease payments due
— within one year 6 112 6 015 - -
— in second to fifth year inclusive 22 579 17 368 - -
— after fifth year 27 177 33710 - -

Limited letters of comfort have been issued to the following entities within the Group:

— Sefofane Air Charters (Pty) Limited

Safari Adventure Company (Pty) Limited

— Rocktail Bay Lodge (Pty) Limited

Wilderness Camps of South Africa (Pty) Limited
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5.26

5.27

CONTINGENCIES
Namibia

Unlimited suretyship was signed by Kulala (Pty) Ltd supported by N$1 500 000 first and second
continuing covering mortgage bonds over farm Eensaam No 157, Maltahohe district in respect of
Kulala (Pty) Ltd.

N$5 700 000 limited suretyship provided by Wilderness Safaris Investment and Finance (Pty) Ltd.
N$1 500 000 limited suretyship provided by Namib Travel Shop (Pty) Ltd.

Unlimited suretyship provided by Taimibia (Pty) Ltd supported by N$3 000 000 first and second
continuing mortgage bond over farm Witwater No 139.

N$3 000 000 Third General Notarial Bond over movables in the name of Namib Lodge
Company (Pty) Ltd.

Subordinated loans are reflected in note 12.

FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: market risk, credit risk, liquidity risk
and cash flow interest rate risk. The Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the Group’s
financial performance.

Risk management is carried out by a central treasury department under policies approved by the
Board of Directors. The Group identifies, evaluates and hedges financial risks in close co-operation
with the Group’s operating units. The Board provides principles for overall risk management,
as well as policies covering specific areas, such as foreign exchange risk and interest rate risk.

Financial instruments

Financial instruments carried on the balance sheet include cash and bank balances, investments,
receivables, trade creditors, leases and borrowings. The particular recognition methods adopted are
disclosed in the individual policy statements associated with each item.

Credit risk

The financial assets of the Group, which are subject to credit risk consists mainly of cash resources
and debtors. The cash resources are placed with reputable financial institutions.

The Group continuously monitors defaults of customers and other counter-parties, indentified
either individually or by group, and incorporated this information into its credit risk controls.
The Group’s policy is to deal only with creditworthy counter-parties. The majority of the Group’s
receivables and prepayments comprise of related parties.

The Group’s management considers that all the above financial assets that are not impaired for each
of the reporting dates under review are good credit quality, including those that are past due. None
of the Group’s financial assets are secured by collateral or other credit enhancements.

In respect of trade and other receivables the Group is not exposed to any significant credit risk
exposure. The credit risk for liquid funds and other short-term financial assets is considered
negligible, since the counter-parties are reputable banks with high quality external credit ratings.

Foreign currency sensitivity

The Group operates internationally and is exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to the US dollar. Foreign exchange risk arises from
future commercial transactions, recognised assets and liabilities and net investments in foreign
operations. Foreign exchange risk arises when future commercial transactions or recognised assets
or liabilities are denominated in a currency that is not the entity’s functional currency.

The Group has certain investments in foreign operations, whose net assets are exposed to foreign
currency translation risk. Currency exposure arising from the net assets of the Group’s foreign
operations is managed primarily through borrowings denominated in the relevant foreign
currencies.

The following table illustrates the sensitivity of the net result for the year and equity in regards to
the Company’s financial assets and liabilities and the US Dollar/Rand exchange rate:



5.27 FINANCIAL RISK MANAGEMENT (continued)
Foreign currency sensitivity (continued)

It assumes a +/- 5% change of the US Dollar/Rand exchange rate for the year ended at 28 February
2009 (2008: 5%). These percentages have been determined bases on the average market volatility in
exchange rates in the previous twelve months. The sensitivity analysis is based on the Company’s
foreign currency financial instruments held at each balance sheet date.

If the Rand had strengthened against the US Dollar by 5% (2008: 5%), then this would have had the
following impact:

2009 2008

Loss/(Gain) Loss/(Gain)

R’000 R’000

Net effect on after tax profits (404) (3 166)
Equity 404 3166

An equal and opposite impact would occur in a 5% weakening of the Rand against the US Dollar.

Exposures of the foreign exchange rate vary during the year depending on the volume of transactions.
Nonetheless, the above is considered to be representative's of the Group’s exposure to currency risk.

Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and
to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

Management continually monitor the level of debt and equity and consider the entity to be adequately
funded.
Liquidity risk analysis

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities,
the availability of funding through an adequate amount of committed credit facilities and the ability
to close out market positions. Due to the dynamic nature of the underlying businesses, the Group
aims to maintain flexibility in funding by keeping committed credit lines available.

The Group manages its liquidity needs by carefully monitoring scheduled debt servicing payments
for long-term financial liabilities, cash outflows due in day-to-day business and by ensuring that
adequate unutilised borrowing facilities are maintained.

As at 28 February 2009, the Group’s liabilities have contractual maturities which are summarised
below.

All current liabilities due within the next 12 months.

Long-term borrowings due as follows:

Between 1 Between 2

R’000 and 2 years and 5 years Over 5 years
2009

Borrowings 4 498 9 409 4 145
Finance lease liabilities 328 117 -
Other payables 1215 1152 -
2008

Borrowings 2 144 8 576 8 025
Finance lease liabilities 2 806 146 -

Interest rate sensitivity

As the Group has no significant interest bearing assets, the Group’s income and operating cash
flows are substantially independent of changes in market interest rates.

The Group’s interest rate risk arises from long-term borrowings. Borrowings issued at variable
rates expose the Group to cash flow interest rate risk. Borrowings issued at fixed rates expose the
Group to fair value interest rate risk.
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5.27

5.28

FINANCIAL RISK MANAGEMENT (continued)
Foreign currency sensitivity (continued)

Fluctuations in interest rate impacts on the value of short-term cash investment and financing
activities, giving rise to interest rate risk. The cash is managed to ensure surplus funds are invested
in a manner to achieve maximum returns while minimising risks. A 0.5% variation in interest rates
on net interest bearing borrowings would have resulted in an increase in finance costs of R253 958
(2008: R116 993) for the Group with no effect on the Company (2008: nil).

RELATED PARTY TRANSACTIONS

The Group is not controlled by any single entity and the shares in the Group are held by a number
of shareholders. Related parties are companies or individuals who share or have common directors
or shareholders with the Group.

Group Company
2009 2008 2009 2008
R’000 R’000 R’000 R’000
Sales 18 961 11 007 - -
Cost of sales (202 856) (162 000) - -
IT SLA recoveries - 948 - -
Finance income 207 173 - -
Marketing fees received 2219 8 870 - -
Directors and key management
compensation
Salaries and other short-term benefits 24 656 20 306 - -
Loan receivables/payables
from related parties (refer to
notes 11 and 12).
Trade receivables (note 14)
Wilderness Holdings (Pty) Ltd - 60 027 - -
Sefofane (Pty) Ltd 745 791 - -
Sefofane Aviation Holdings (Pty) Ltd 73 - - -
Sefofane Ltd — Zambia 568 220 - -
Northern Air Maintenance (Pty) Ltd 61 24 - -
Wilderness Tours Ltd — Zambia 1448 1 065 - -
Okavango Wilderness Safaris (Pty) Ltd 41 1783 - -
Flamingo Investments (Pty) Ltd 29 - - -
Paddle Safaris 121 - - -
North Island 633 974 - -
Wilderness Safaris Zimbabwe 636 724 - -
Desert Homestead 428 391 - -
Lianshulu Lodge (Pty) Ltd - 19 - -
Central African Wilderness Safaris 67 - - -
Children in the Wilderness 76 - - -
Ngamiland Adventure Safaris 39 - - -
4 965 66 018 - -
Trade payables (note 20)
Wilderness Safaris (Pty) Ltd - - 39 653 33719
Sefofane (Pty) Ltd 4 547 1516 - -
Sefofane Aviation Holdings (Pty) Ltd 2 822 103 - -
Northern Air Maintenance (Pty) Ltd 9 - - -
Sefofane Ltd — Zambia 22 142 - -
Okavango Wilderness Safaris (Pty) Ltd 466 417 - -
Wilderness Tours Ltd — Zambia 102 - - -
Wilderness Safaris Zimbabwe 157 801 - -
Game Management Consultants (Pty) Ltd 8 - - -
Great Explorations (Pty) Ltd 522 693 - -
Safari Adventure Company (Pty) Ltd 385 - - -
Lianshulu Lodge (Pty) Ltd - 155 - -
Norisco Holdings 9 586 11 124 - -
North Island 3964 12 539 - -
Central African Wilderness Safaris 84 1327 - -
Desert Homestead 150 - - -
Sefofane Air (Pty) Ltd — Namibia - 1282 24 -
Sefofane Air Charters (Pty) Ltd - RSA - 524 - -
22 824 30 623 39677 33719




5.28 RELATED PARTY TRANSACTIONS (continued)

Group
2009 2008

R’000 R’000
Directors and director related entities
Included in trade and other receivables are amounts owing by
directors and by entities controlled by directors as follows:
Balance at beginning of year 275 253
Amounts advanced - 292
Repayments (275) (270)
Balance at end of year - 275

5.29 CHANGE IN ACCOUNTING POLICY

The Group early adopted the amendments to IAS 27: Consolidated and Separate Financial
Statements. The early adoption resulted in the attribution of losses to non-controlling interests of
Group companies, amounting to R0.6 million to the income statement.

5.30 POST-BALANCE SHEET EVENTS

There have been no post-balance sheet events.
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ANNEXURE 18

INDEPENDENT REPORTING ACCOUNTANTS’ REPORTS

-
e OItte PG Aox 778 Delgitte & Touche

Gaborone Assurance & Advisory Service
29 Jal'lllaf)' 2010 Sotswana Certified Public Accountants
(Beitswana)
Dejoitte & Touche House
. Plot 50664
The Directors Faitgrounds Office Park
Wilderness Holdings (Pty) Limited S
20lsWanag
Plot 529, Mophane Avenue
Private Bag 14 Tl +(267) 395 1611
Fax: +{267) 397 3137
Maun wiww. deltitle.com
Botswana

Dear Sirs

REPORT OF THE INDEPENDENT AUDITORS ON THE HISTORICAL FINANCIAL
INFORMATION OF WILDERNESS HOLDINGS (PROPRIETARY) LIMITED REPORTED IN
ACCORDANCE WITH INTERNATIONAL FINANCIAL REPORTING STANDARDS

Introduction

At your request and for the purposes of the prospectus to Wilderness Holdings Limited shareholders, to be
dated on or about 8 February 2010, we present our report on the historical financial information that has been
prepared for inclusion in the said prospectus, relating to an initial public offering of shares in Wilderness
Holdings Limited on the Botswana Stock Exchange (“BSE™). This historical financial information (“the
financial statements and group financial statements”) is set out in Annexure 16 of this prospectus, in
compliance with Paragraph 25 of the Tenth Schedule of the Companies Act of Botswana (Companies Act,
2003), and with the Botswana Stock Exchange (“BSE™) Listing Requirements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements and group
financial statements in accordance with International Financial Reporting Standards. This responsibility
includes: designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or error;
selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable
in the circumstances.

Reporting Accountant’s Responsibility

Our responsibility is to express an opinion on the historical financial information included as Annexure 16 of
this circular.

Scope

We have audited the financial information of Wilderness Holdings (Proprietary) Limited for the year ended
28 February 2009,

Basis of audit opinion

Our responsibility is to express an opinion on these financial statements and group financial statements based
on our audit. We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements and group financial statements are free from material
misstatement,

Matlonal Executive; GG Gelink Chied Execulve AE Swiggars Chief Operating Otficer GRA Binnoci it

DA Kenevndy Tax & Legal and Rk Advisory L Geeningh Comulting L Bamn Corporate France CR Beukinan Fmance
11 Brevwen Cleents B Markets NT Mioba Chalrman of the Boaed  CR Qually Depaty Chaorman ol the Boand

Residen| Partness. M Maringli Senior Partner FC Bl P Nalk OV Ramatlapong M Baopoulas

A full kst of partners and directars s awvallable on reauest

Member of Deloitte Touche Tohmaisu
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An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
. financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements 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 entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Audit opinion

In our opinion, the historical financial information of Wilderness Holdings (Proprietary) Limited for the year
ended 28 February 2009 fairly presents, in all material respects, the financial positions at that date, and the
results of the operations and cash flows for the year then ended in accordance with International Financial

Reporting Standards, the Companies Act of Botswana (Companies Act, 2003) and the BSE Listings
Requirements.

Consent

We consent to the inclusion of this report, which will form part of the prospectus to shareholders of
Wilderness Holdings Limited, to be issued on or about 8 February 2010, in the form and context in which it
appears.

Yours faithfully

/
Motz aTwaplue
Deloitte & Touche
Certified Public Accountants (Botswana)
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Detoitte & Touche
Assurance b Advisory

Certified Public Accour

Deloitte

29 January 2010 Delaitte & Touche House

Plot 50664
Fairgrounds Office Park

Gal

Rotswana

The Directors

Wilderness Holdings (Pty) Limited
Plot 529, Mophane Avenue
Private Bag 14

Maun

Botswana

57) 395 1611

267) 397 3137

www.deloitte.com

Dear Sirs

INDEPENDENT REPORTING ACCOUNTANTS’ ASSURANCE REPORT ON THE HISTORICAL
FINANCIAL INFORMATION OF WILDERNESS HOLDINGS (PROPRIETARY) LIMITED
COMPANY AND GROUP AND WILDERNESS SAFARIS INVESTMENT AND FINANCE
(PROPRIETARY) LIMITED COMPANY AND GROUP

We have performed our fimited assurance engagement in respect of the historical financial information set
out in Annexures 16 and 17 of the prospectus ta be dated on or about 8 February 2010, issued in connection
with initial public offering of shares in Wilderness Holdings Limited on the Botswana Stock Exchange
(“BSE”) that is the subject of this prospectus of Wilderness Holdings Limited.

This historical financial information referred to is that included in:

=  The Wilderness Holdings (Proprietary) Limited annual financial statements and group annual financial
statements for the financial years ended:
o 29 February 2008,
o 28 February 2007 and
o 28 February 2006,
as audited by PricewaterhouseCoopers (Botswana).

= The Wilderness Safaris Investment and Finance (Proprietary) Limited annual financial statements and
group annual financial statements for the financial year ending 28 February 2009, as audited by Deloitte
& Touche (South Affrica).

= The Wilderness Safaris Investment and Finance (Proprietary) Limited annual financial statements and
group annual financial statements for the financial years ended:

29 February 2008,

28 February 2007,

28 February 2006, and

28 February 2005,

as audited by Horwath Leveton Boner.

o 0 o ©

The historical financial information has been prepared in accordance with the requirements of Paragraph 25
of the Tenth Schedule of the Companies Act of Botswana (Companies Act, 2003), and with the Botswana
Stock Exchange (“BSE”) Listing Requirements, for illustrative purposes only, to provide historical
information about on the entities that will be consolidated into Wilderness Holdings Limited.
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Member of Deloitte Touche Tohmatsu
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Directors’ responsibility

The directors are responsible for the compilation, contents and presentation of the historical financial
information contained in the prospectus and for the financial information from which it has been prepared.
Their responsibility includes determining that: the historical financial information has been properly
compiled on the basis stated; the basis is consistent with the accounting policies of Wilderness Holdings
Limited; and any adjustments processed are appropriate for the purposes of the historical financial
information disclosed.

Reporting accountant’s responsibility

Our responsibility is to express our limited assurance conclusion on the historical financial information
included in the prospectus to Wilderness Holdings Limited shareholders. We conducted our assurance
engagement in accordance with the International Standard on Assurance Engagements applicable to
Assurance Engagements Other Than Audits or Reviews of Historical Financial Information.

This standard requires us to obtain sufficient appropriate evidence on which to base our conclusion.

We do not accept any responsibility for any reports previously given on any financial information used in the
compilation of the historical financial information.

Sources of information and work performed

Our procedures consisted primarily of comparing the unadjusted financial information with the source
documents, considering adjustments in light of the accounting policies of Wilderness Holdings Limited,
considering the evidence supporting the adjustments and discussing the adjusted financial information with
the directors of the company in respect of the corporate actions that are the subject of this prospectus.

In arriving at our conclusion, we have relied upon financial information prepared by the directors of
Wilderness Holdings Limited and other information from various public, financial and industry sources.

While our work performed has involved an analysis of the historical published audited financial information
and other information provided to us, our assurance engagement does not constitute an audit or review of any
of the underlying financial information conducted in accordance with International Standards on Auditing or
International Standards on Review Engagements and accordingly, we do not express an audit or réview
opinion.

In a limited assurance engagement, the evidence-gathering procedures are more limited than for a reasonable
assurance engagement and therefore less assurance is obtained than in a reasonable assurance engagement.
We believe our evidence obtained is sufficient and appropriate to provide a basis for our conclusion.

Conclusion

Based on our examination of the evidence obtained, nothing has come to our attention, which causes us to
believe that:

= the historical financial information has not been properly compiled on the basis stated,

= such basis is inconsistent with the accounting policies of the issuer, and
= the adjustments are not appropriate for the purposes of the historical financial information.
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Deloitte.

Consent
We consent fo the inclusion of this report, which will form part of the prospectus to shareholders of

Wilderness Holdings Limited, to be issued on or about § February 2010, in the form and context in which it
appears.

—
\Mmm g [n e,
Deloitte & Touche
Certified Public Accountants (Botswana)
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ANNEXURE 19

CONSTITUTION OF WILDERNESS HOLDINGS

WILDERNESS HOLDINGS LIMITED CONSTITUTION

The Company’s name is WILDERNESS HOLDINGS LIMITED.

The provisions contained in the Schedules to the Companies Act, 2003 (Act No. 32 of 2004) [Cap 42:01]
shall not apply to the Company, except insofar as the same are repeated or contained in this Constitution.

INTERPRETATION

In the interpretation of this Constitution and unless contrary to the context, words signifying the singular
number shall include the plural and vice versa, and words importing persons shall include companies
and corporations and words signifying the masculine shall include the feminine and words defined in
the Act shall have the meaning there assigned to them and a reference to a particular section of any
legislation shall be deemed to be a reference to any amendment, statutory modification or re-enactment
thereof for the time being in force and the following words and expressions shall have the meaning
ascribed to them unless excluded by the subject or the context, namely:

3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9
3.10

3.11
3.12

3.13

3.14

“Act” — means the Companies Act, 2003 (Act No. 32 of 2004) [Cap 42:01], including any regulations,
orders or other subordinate legislation made under it, or any amendment, statutory modification
or re-enactment thereof for the time being in force in the Republic of Botswana,;

“address” - means the address of a member for the purposes of delivery of a notice, and, in relation
to Electronic Communications, includes any number or address used for the purposes of such
Electronic Communications;

“Auditors” — means auditors from time to time of the Company or, in the case of joint auditors,
any one of them;

“Board” and “Board of Directors” — means the Board of directors of the Company for the time being,
acting collectively;

“BSE” — means the Botswana Stock Exchange;

“BSE Requirements” — means the listings requirements of the BSE or any amendment, modification
or re-enactment thereof for the time being in force which shall however only apply to the Company
in the event that its shares are listed on the BSE;

“Business Day” — means any day other than a Saturday, Sunday or public holiday in the Republic
of Botswana;

“Charge” — means any of a mortgage bond, deed of hypothecation, notarial bond, deposit of a share
or debenture certificate made by way of a charge, pledge of shares or debentures, pledge or cession
over motor vehicles or plant and equipment, cession of book debts, charge on a ship or aircraft and
an agreement to give a charge;

“Chairperson” — shall mean a person appointed to be chairperson of the Board of Directors;

“Clear Days” - in relation to a period of notice, means that period excluding the day when the notice
is served or deemed to be served and the day for which it is given or on which it is to take effect;

“Company” — means Wilderness Holdings Limited;
“Constitution” — means this Constitution of the Company as amended from time to time;

“CSD” — means the Central Securities Depository Company of Botswana Limited, a wholly-owned
subsidiary of the BSE which deals, inter alia, with the registration and transfer of uncertificated
or dematerialised securities listed on the BSE;

“CSD Rules” — means the rules from time to time promulgated by the CSD in relation to the
registration and transfer of uncertificated or dematerialised securities listed on the BSE;
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3.15

3.16

3.17
3.18
3.19

3.20

3.21

3.22
3.23

3.24

3.25

3.26

3.27
3.28

3.29

3.30
3.31

“debenture” - shall have the same meaning as assigned to it in section 2 of the Act;

“directors” - shall have the same meaning assigned in this Constitution as the “Board”, and
“director” shall refer to any one member of the Board;

“distribution” - shall have the same meaning as assigned to it in section 2 (Interpretation) of the Act;
“dividend” - shall have the same meaning as assigned to it in section 60 (Dividends) of the Act;

“Electronic Communications” - means a communication transmitted by e-mail or other electronic
means to an address, whether from one person to another, one device to another or from a person
to a device or vice versa;

“Electronic Signature” — means anything in electronic form which the Board requires to be
incorporated into or otherwise associated with an Electronic Communication for the purpose of
establishing the authenticity or integrity of the Electronic Communication;

“Income Tax Act” — means the Income Tax Act [Cap 52:01], including any regulations, orders
or other subordinate legislation made under it, or any amendment, statutory modification
or re-enactment thereof for the time being in force;

“JSE” - means the JSE Limited;

“JSE Requirements” — means the listings requirements of the JSE or any amendment, modification
or re-enactment thereof for the time being in force which shall however only apply to the Company
in the event that its shares are listed on the JSE;

“member” — means for purposes of this Constitution any “shareholder” of the Company, which
words may be used herein interchangeably, and the expression “members” shall be construed
accordingly;

“month” — means a calendar month;

“Office” — means the registered office for the time being of the Company or the office of the transfer
secretary in the event that the shares are listed on the BSE;

“power of attorney” — means an original power of attorney or a notarially certified copy thereof;
“Registrar” — means Registrar of Companies;

“Secretary” — means any person performing or holding the office of the company secretary of the
Company for the time being in terms of section 163 of the Act or the transfer secretary in the event
that the shares are listed on the BSE or, in the case of joint secretaries, any one of them;

“share” — means a share in the stated capital of the Company; and

“sign” and “signature” — encompass such an act in manuscript form, lithography, printing
and names impressed with an India-rubber or other kind of stamp, or by a mechanical process,
or an Electronic Signature.

PRINCIPAL OBJECT

In accordance with the provisions of section 25(2) of the Act, but subject to the provisions of section 26 of
the Act, the principal object of the Company is to carry on the business of an investment holding company.

5. WIDE INTERPRETATION

In accordance with the provisions of section 25(1) of the Act, the activities referred to in clause 4 above
shall not be restrictively construed and the widest interpretation shall be given thereto so as to enable the
Company to discharge its objects, such that, without limitation, the Company shall be entitled to employ
officers, consultants, advisors and other professional or non-professional members of staff and conduct
necessary banking and financial activities for the day-to-day discharge of its business.

6. STATED CAPITAL

6.1
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6.2

6.3

6.4

6.5

6.6

6.7

6.8

6.9

6.10

6.11

At the date of registration of this Constitution the stated capital of the Company shall comprise
200 000 000 (two hundred million) shares of no par value. Additional shares of no par value
up to an amount of 31 000 000 (thirty-one million) may be issued upon listing. The shareholders
in general meeting may authorise the Board to issue unissued shares to any person at any time.
Notwithstanding the provisions of this Article 6 or any other provision of this Constitution, the
Board shall not be authorised to issue any class of share, including preference shares, at any time
to any person, save with the prior authority of shareholders passed in general meeting.

If there are cumulative and/or non-cumulative preference shares in the capital of the Company,
no further shares ranking in priority to or pari passu with the existing preference shares of any
class shall be created or issued without the consent in writing of the holders of 75% of the existing
preference shares of such class or the sanction of a special resolution of the holders of such class
of preference shares passed at a separate general meeting of such holders and at which meeting
members holding in the aggregate not less than ¥ of the total votes of all the members holding
securities in that class entitled to vote at that meeting are present in person or by proxy and the
resolution has been passed by not less than % of the total votes to which the members of that class
represented in person or by proxy are entitled.

Unissued shares shall be offered to existing shareholders pro rata to their shareholding unless such
shares are:

6.4.1 issued for the acquisition of assets; or

6.4.2 in general meeting of the shareholders, are directed to be dealt with in a different manner.

Notwithstanding the provisions of clause 6.4, and subject to the BSE Requirements, the shareholders
in general meeting may authorise the directors to issue new securities as the directors in their
discretion may think fit.

In the case where share warrants are to be issued, a new share warrant in place of a lost share
warrant may not be issued unless suitable documentation is furnished to the Board as to the
circumstances of such loss.

In the case where commission is to be paid, the Company may not pay commission exceeding
5% to any person in consideration of his subscribing or agreeing to subscribe, whether absolutely
or conditionally for any shares.

In the case of a fraction of a share, that fraction will not be issued to the shareholder and will be paid
out in cash for the benefit of the shareholder.

Subject to clause 6.9, a share in the Company shall ordinarily confer on the holder thereof the
following rights:

6.9.1 the right to one vote on a poll at a meeting of the Company on any resolution;

6.9.2 the right to participate in dividends and/or distributions authorised by the Board on a basis
commensurate with the holding; and

6.9.3 the right to participate in the distribution of surplus assets of the Company on a basis
commensurate with the holding.

In accordance with section 50 of the Act, any of the rights attaching to the shares referred
to in clause 6.9 may be negated, altered, or added to by the Board subject:

6.10.1 to the prior approval by an ordinary resolution of the shareholders; and

6.10.2 in the case of any stated capital of the Company which is divided into different classes
of shares, and without prejudice to or derogation of the provisions of clause 6.4.2, to the
Company not taking action which varies the rights attached to such a class of shares
unless the variation is approved by the consent in writing of the holders of 75% of that
class or the sanction of a special resolution of the holders of such class passed at a separate
general meeting of such holders.

Subject to the provisions of the Act and the BSE Requirements (if applicable) and of this Constitution,
different shares may be issued in the Company, including:
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6.12

6.13

6.11.1 redeemable shares at the option of the Company, the holder or on a date specified in terms of
the issue of the share or redeemable for a consideration that is fixed, or for a consideration
to be calculated by reference to a formula or required to be fixed by a suitably qualified
independent expert;

6.11.2 preferential shares or shares conferring limited rights for distributions of a capital or income.

Subject to the provisions of the Act and the BSE Requirements (if applicable) and of this Constitution,
the Company shall be entitled to:

6.12.1 increase its stated capital

6.12.2 consolidate its shares;

6.12.3 convert its shares into stock;

6.12.4 subdivide or spilt its shares;

6.12.5 cancel its shares;

6.12.6 reduce its stated capital;

6.12.7 convert ordinary shares into redeemable preference shares;

6.12.8 convert its shares of any class into shares of any other class, whether issued or not;

6.12.9 issue share warrants.

All shares issued or created by the Company shall at all times be shares of no par value.

TRANSFER OF SHARES

7.1

7.2

Subject to clause 8, shares shall be freely transferable.

Every instrument of transfer shall be left at the transfer office of the Company at which it
is presented for registration accompanied by the certificate of the shares so transferred and/or
such other evidence as the Company may require, to prove the title of the transferor or his rights
to transfer the shares. All authorities to sign transfer deeds granted by members for the purpose
of transferring shares, which may be lodged, produced or exhibited with or to the Company at any
of its proper offices shall, as between the Company and the grantor of such authorities be taken
and deemed to continue and remain in full force and effect and the Company may allow the same
to be acted upon until such time as express notice in writing of the revocation of the same shall
have been given and lodged at the Company’s transfer Office at which the authority was lodged,
produced or exhibited. Even after the giving and lodging of such notice the Company shall be entitled
to give effect to any instrument signed under the authority to sign and be certified by any officer
of the Company as being in order before the giving and lodging of such notice. The aforegoing
provisions of this clause 7.2 shall be subject to any BSE Requirements pertaining to electronic
transfer of shares (in the event that the BSE implements electronic trading and the shares are
at such time listed on the BSE) and to the requirements imposed on uncertificated or dematerialised
share transfers by the CSD in terms of the CSD Rules.

LIMITED REFUSAL TO REGISTER TRANSFERS

The Board may only refuse or delay the registration of any transfer of any share to any person whether
an existing shareholder or not if so required by law.

CALLS ON SHARES

9.1

Board May Make Calls: The Board may from time to time make such calls as it thinks fit upon
the shareholders in respect of any amount unpaid on their shares or otherwise by the conditions
of issue made payable at a fixed time or times, and each shareholder shall, subject to receiving at
least 14 days’ written notice specifying the time or times and place of payment, pay to the Company
at the time or times and place so specified the amount called. A call may be revoked or postponed
as the Board may determine.



10.

9.2

9.3

9.4

9.5

9.6

9.7

Timing of Calls: A call may be made payable at such times and in such amount as the Board may
determine or by the conditions of issue of a share.

Liability of Joint Holders: The joint holders of a share shall be jointly and severally liable to pay
all calls in respect thereof.

Interest: If an amount called in respect of a share is not paid before or on the time appointed for
payment thereof, the person from whom the amount is due shall pay interest on that amount from
the time appointed for payment therefor to the time of actual payment at such rate not exceeding
10% per annum as the Board may determine, but the Board shall be at liberty to waive payment
of that interest wholly or in part. Any amount paid up in advance of calls on any share shall
carry interest only at the aforesaid rate and shall not entitle the holder of the share to participate
in respect thereof in a dividend or distribution subsequently declared.

Instalments: Any amount which by the terms of issue of a share becomes payable on issue
or at any fixed time shall for all purposes be deemed to be a call duly made and payable and, in case
of non-payment, all the relevant provisions of this Constitution relating to payment of interest and
expenses, forfeiture or otherwise shall apply as if the amount had become payable by virtue of a call
duly made and notified.

Differentiation as to Amounts: Neither the Board nor the Company shall have the power on the
issuance of shares to cause, make or impose any difference between the holders of the same class
of shares in the amount of calls to be paid and the time of payment of such calls or in any other
respect whatsoever.

Branch office in the Republic of South Africa: Payment of any calls on shares may be made at the
branch office of the Company in the Republic of South Africa.

FORFEITURE OF SHARES

10.1

10.2

10.3

10.4

10.5

Notice of Default: If any person fails to pay any call or any instalment of a call for which such
person is liable at the time appointed for payment, the Board may at any time thereafter serve notice
on such person requiring payment of the amount unpaid together with any interest which may
have accrued.

Final Payment Date: The notice shall name a further day (not earlier than the expiration
of 14 days from the date of service of the notice) on or before which the payment required by
the notice is to be made, and shall state that, in the event of non-payment on or before the time
appointed, the shares in respect of which the amount was owing will be liable to be forfeited.

Forfeiture: If the requirements of any such notice are not complied with, any share in respect
of which the notice has been given may be forfeited, at any time before the required payment has
been made, by resolution of the Board to that effect. Such forfeiture shall include all dividends and
bonuses declared in respect of the forfeited share and not actually paid before the forfeiture.

Sale of Forfeited Shares: A forfeited share may be sold or otherwise disposed of on such terms
and in such manner as the Board in its sole discretion thinks fit and, at any time before a sale
or disposition, the forfeiture may be cancelled on such terms as the Board thinks fit. If any forfeited
share shall be sold within 12 months of the date of forfeiture, the residue, if any, of the proceeds
of sale after payment of all costs and expenses of such sale or any attempted sale and all amounts
owing in respect of the forfeited share and interest thereon shall be paid to the person whose share
has been forfeited.

Cessation of Shareholding: A person whose share has been forfeited shall cease to be a shareholder
in respect of the forfeited share, but shall, nevertheless, remain liable to pay to the Company all
amounts which, at the time of forfeiture, were payable by such person to the Company in respect
of the share, but liability shall cease if and when the Company receives payment in full of all such
amounts.
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11.

10.6

10.7

10.8

Evidence of Forfeiture: A statutory declaration in writing declaring that the declarant is a director
of the Company and that a share in the Company has been duly forfeited on a date stated in the
declaration shall be conclusive evidence of such facts as against all persons claiming to be entitled
to the share.

Deceased or Insolvent Shareholder: A share registered in the name of a deceased or insolvent
shareholder shall not be forfeited for that reason if the executor fails to register it in his own name
or in the name of the relevant heir after being called upon by the Board to do so.

Validity of Sale: The Company may receive the consideration, if any, given for a forfeited share
on any sale or disposition thereof and may execute a transfer of the share in favour of the person
to whom the share is sold or disposed of, and such person shall then be registered as the holder
of the share and shall not be bound to see to the application of the purchase money, if any, nor
shall such person’s title to the share be affected by any irregularity or invalidity in the proceedings
in reference to the forfeiture, sale or disposal of the share.

SHARE CERTIFICATES

11.1

Subject to the BSE Requirements and the CSD Rules in relation to uncertificated or dematerialised
securities, every shareholder, upon becoming the holder of any shares within 20 days of delivery
of an application to the Company, shall be entitled to be issued with, without payment, one share
certificate for all the shares of each class held by him (and, upon transferring part of his holding
of shares of any class, to a certificate for the balance of such holding) or several certificates each for
one or more of his shares upon payment for every certificate after the first of such reasonable sum
as the Board may determine, provided that:

11.1.1 the Company shall not be bound to issue more than one certificate for shares held jointly
by several persons and delivery of the certificate to one joint holder shall be sufficient
delivery to all of them;

11.1.2 if a share certificate is defaced, worn-out, lost or destroyed, it may be renewed on such
terms as to evidence and indemnity and payment of the expenses reasonably incurred
by the Company investigating evidence as the directors may determine but otherwise free
of charge and (in case of defacement or wearing-out) delivery up of the old certificate;

11.1.3 the issuance of a share certificate shall be under the authority of the Board in such manner
and form as the Board shall from time to time prescribe;

11.1.4 a share certificate shall bear the signature of two directors or of one director and the
Secretary, as duly authorised thereto by the Board.

12. TRANSFER AND TRANSMISSION OF SHARES
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12.1

12.2

12.3

12.4

Shares in the Company may be transferred by entry of the name of the transferee on the share
register. For purposes of transferring such shares, a transfer form duly signed by the present
holder of the shares or by his duly authorised agent shall be given to the Company or the agent
of the Company who maintains the share register under section 83(4) of the Act. The share transfer
form shall be signed by the transferee in order for registration to have the effect of imposing on the
transferee as a holder of the shares a liability to the Company.

Upon receipt of a form complying with clause 12.1, the Company shall forthwith enter or cause
to be entered the name of the transferee on the share register as the holder of the shares.

The aforegoing provisions of clauses 12.1 and 12.2 shall be subject to the BSE Requirements and
the CSD Rules in relation to electronic trading and the transfer of uncertificated or dematerialised
securities.

Transfer of the share or other interest of a deceased shareholder or insolvency of any person in the
Company, made by his executor or trustee, shall, although the executor or the trustee is not himself
a shareholder, be as valid as if he had been a member at the date of transfer, subject to the provisions
of the Capital Transfer Act [Cap 53:02].



13.

14.

15.

16.

17.

PURCHASE OF OWN SHARES

13.1 Subject to the provisions of section 66 of the Act, and without prejudice to any rights attaching
to existing shares, the Company may with the approval of the Board and by ordinary resolution
of the Shareholders purchase or enter into a contract to purchase all or any of its own fully paid-up
shares of any class.

13.2 A member may at any time request the Company to purchase all or part of his shares and, if such
request is made, the Company shall purchase his shares.

13.3 In the event that the Company purchases its own shares, those shares shall be cancelled and the
amount of the Company’s stated capital shall be reduced by the amount of the consideration paid
by the Company for the shares.

REDUCTION OF CAPITAL

The Company may from time to time by special resolution reduce the stated capital of the Company,
subject to the proviso that such capital shall not be repaid on the basis that it may be called up again.

ALTERATIONS OF STATED CAPITAL

Subject to the provisions of the Act, the Company may by ordinary resolution:

15.1 consolidate and divide all or any part of its share capital into shares of a larger amount than its
existing shares; or

15.2 sub-divide its shares or stated capital or any part thereof into shares of smaller amounts if the
proportion between the amount paid, and the amount if any unpaid on each reduced share remains
the same as it was the case of the share from which the reduced share is derived.

FINANCIAL ASSISTANCE

Except as where it is permitted by sections 76 and 77 of the Act, the Company shall not give financial
assistance to any person, whether directly or indirectly, whether by means of a loan, guarantee, provision
of security or otherwise, for the purpose of or in connection with the purchase or subscription made
or to be made by any person to or for any shares in the Company or in any Company to which
it is a subsidiary or affiliated, nor shall the Company make any loan for any purpose whatsoever on the
security of its shares or of the shares of any Company to which it is subsidiary or affiliated; unless:

16.1 the Board is satisfied that the giving of assistance is in the best interests of the Company;

16.2 terms and conditions of the assistance are fair and reasonable to the Company and to any shareholder
not receiving that assistance; and

16.3 immediately after giving the assistance, the Company will satisfy the solvency test as defined
in section 4 of the Act.

BORROWING POWERS

Subject to any agreement in writing between the shareholders relating to funding of the Company as may
have been entered into, the Board may borrow or raise money from time to time, as follows:

17.1 generally:
17.1.1 borrow money on credit;
17.1.2 issue, reissue, sell, pledge or hypothecate debt obligations of the Company; and

17.1.3 give a guarantee on behalf of the Company to secure performance of an obligation of the
Company;

17.2 subject to any laws governing the registration of mortgage bonds, notarial bonds, deeds of
hypothecations, pledges and cessions; mortgage, hypothecate, pledge, cede or otherwise create
a security interest in all or any property of the Company, owned or subsequently acquired, to secure
any obligation of the Company; and
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17.3

17.4

subject to the provisions of the Act, create and issue secured or unsecured debentures, which may
be effected by means of a pledge, cession, mortgage bond, collateral mortgage bond, notarial bond,
notarial surety bond, collateral notarial bond or any form of collateral security over incorporeal
rights, movable and immovable property, issued in favour of one or more debenture-holders
or to a trustee for debenture-holders, on the basis that:

17.3.1 any mortgage or notarial bond in pursuance of this clause shall be subject to the laws
governing the registration of mortgage and notarial bonds, and be registered in the Deeds
Registry;

17.3.2 debentures, debenture stock and other securities may be made assignable free from any
equities between the Company and the person to whom the same may be issued; and

17.3.3 any debentures, debenture stock, bonds or other securities may be issued at par or at a
discount or at a premium, and with any special privileges as to redemption, surrender
and drawings, provided that no special privileges as to allotment of shares or stock,
attending and voting at general meetings, appointment of Board or otherwise shall be given
save with the sanction of the shareholders by special resolution.

The Board shall cause the Company to keep a proper register at the Office in accordance with
the provisions of the Act of all Charges affecting the property of the Company, giving in each
case a short description of the property mortgaged or charged, and the names and addresses of
the persons in whose favour any charge or pledge has been delivered, and the amount of Charge
So created.

18. THE BOARD AND THE CONVENING OF BOARD MEETINGS
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18.1

18.2

18.3

18.4

18.5

The Board of the Company has responsibility for the supervision, control and management of the
Company and its business.

The directors shall not be less than 4 in number, at least one of which must be resident in Botswana.
The Company may by ordinary resolution from time to time determine the number of directors
in addition to the minimum number stipulated herein. If the number of directors shall at any time
fall below the minimum number so stipulated, the remaining directors shall only be permitted
to act for the purpose of filling vacancies or calling annual general meetings of shareholders.
The appointment of a director to fill a casual vacancy or as an addition to the Board must be confirmed
at the next annual general meeting. Additionally:

18.2.1 not less than 1/3rd of the directors shall retire at each annual general meeting, but, at each
such meeting, shall offer themselves up for re-election if eligible to do so under the Act and
the BSE Requirements, subject to the proviso that if a director is appointed a managing
director or as an employee of the Company in any other capacity the contract under which
he is appointed may provide that he shall not, while he continues to hold that position
or office under contract for a term of rotation, be subject to retirement by such contract
and he shall not in such case be taken into account in determining the rotation of retirement
of directors, provided that less than half of the directors may be appointed to any such
position on the condition that they shall not be subject to retirement by rotation;

18.2.2 the period to be allowed before the date of an annual general meeting for the nomination of
a new director must be such as to give sufficient time after the receipt of the notice of the
holding of the meeting for nominations to reach the Office from any part of Botswana or
elsewhere as a member may reside.

A director shall not be required to hold any shares in the Company by way of qualification.
A director who is not a shareholder of the Company shall nonetheless be entitled to attend and speak
at shareholder meetings.

The directors may from time to time appoint one of their number to be the Chairperson of the
Board (including where considered appropriate the office of Deputy Chairperson) on such terms
and for such period as they may determine, and may at any time revoke or vary the terms of such
appointment. The Chairperson shall not have a casting vote.

There shall be meetings of directors at least once a quarter and such meetings shall be held at such
locations that the Board shall determine from time to time.



18.6

18.7

18.8

18.9

18.10

18.11

18.12

18.13

18.14

18.15

18.16

Notwithstanding the provisions of clause 18.5, the Chairperson and/or the Secretary at the request
of a director in writing, shall call a meeting of the Board.

The Company shall ensure that at least 7 Clear Days’ notice of a meeting of directors is given to all
directors entitled to receive notice accompanied by:

18.7.1 an agenda specifying in reasonable detail the matters to be raised at the meeting;

18.7.2 copies of any papers to be discussed at the meeting.

A shorter period of notice of a meeting of directors may be given if at least 50% of the total number
of directors agree in writing.

Matters not on the agenda, or business conducted in relation to those matters, may not be raised
at a meeting of directors unless all the directors agree and such consensus must be regarded
and/or minuted.

The quorum at any meeting of directors (including adjourned meetings) is 4 directors or if
the number of directors is more than 4 directors, 50% of the total number of directors serving
on the Board at the time.

No business shall be conducted at any meeting of directors unless a quorum is present at the
beginning of the meeting and at the time when there is to be voting on any business.

If a quorum is not present within 30 minutes after the time specified for a directors’ meeting in the
notice of the meeting then it shall be adjourned for 7 Business Days at the same time and place,
unless a shorter period is agreed in writing by at least 50% of the directors.

A meeting of directors shall be adjourned to another time or date at the request of all directors
present at the meeting. No business may be conducted at a meeting after such a request has been
made. No more than one such adjournment may be made in respect of a meeting.

Meetings of directors shall make decisions by passing resolutions. A resolution is passed if:
18.14.1 more votes are cast for it than against it; and

18.14.2 each director has one vote.

A director present at a meeting of the Board is presumed to have agreed to and to have voted
in favour of, a resolution of the Board unless he expressly dissents from or votes against the
resolution at the meeting.

An irregularity in the notice of a meeting is waived if all directors entitled to receive notice
of the meeting attend the meeting without protest as to the irregularity or if all directors entitled
to receive notice of the meeting agree to the waiver.

19. CONDUCT OF BOARD MEETINGS

19.1

19.2

19.3

Meetings of the Board may be conducted either:

19.1.1 by a number of the directors who constitute a quorum, being assembled together at the
place, date and time appointed for the meeting; or

19.1.2 by means of audio, or audio and visual communication by which all directors participating
and constituting a quorum can simultaneously hear each other throughout the meeting.

The Board must ensure that minutes are kept of all proceedings at meetings of the Board.

The following shall apply in respect of written resolutions of the Board:

19.3.1 aresolution in writing, signed or assented to by all directors then entitled to receive notice
of a Board meeting, is as valid and effective as if it had been passed at a meeting of the Board
duly convened and held;
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19.3.2 any such resolution may consist of several documents (including facsimile or other similar
means of communication) in like form each signed or assented to by one or more directors
and shall be deemed to have been passed on the date on which it was signed by the last
signing director unless a statement to the contrary is contained in such resolution;

19.3.3 a copy of any such resolution must be entered in the minute book of the Board proceedings;
and

19.3.4 subject to any overriding provision from time to time in the Act, a resolution signed in the
Republic of South Africa, by a majority of directors (or their alternates, if applicable), who
also comprise a quorum of directors for meeting purposes, who are present at the time
when the resolution in question is signed by the first of such directors, which resolution
is then inserted in the minute book, shall be as valid and effective as if it had been passed
at a meeting of directors. Any such resolution may consist of several documents and shall
be deemed to have been passed on the date on which it was signed by the last director who
signed it (unless a statement to the contrary is made in that resolution).

19.4 Except as provided in this Constitution, the Board may regulate its own procedure.

20. CORPORATE GOVERNANCE PRINCIPLES AND DUTIES OF DIRECTORS UNDER THE ACT
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20.1

20.2

20.3

20.4

The Company shall conduct the day-to-day management and operations of its business and affairs
under the supervision of the Board in a transparent and efficient manner and having regard
to the generally recognised and accepted international standards of corporate governance, including,
without limitation, in the event that the shares are listed on the BSE, the Code of Corporate
Governance from time to time implemented by the BSE.

The Board may delegate any of its powers to any committee consisting of at least 2 Board
members or such number as the Board may determine. The Board may also delegate to any
managing director or any director holding any other executive office of such of its powers that
it considers desirable to be exercised. Any such delegation may be subject to such conditions the
Board may impose, and either collaterally with or to the exclusion of its own powers, and be revoked
or altered. Subject to any such conditions, the proceedings of a committee with one or more members
of the Board shall be governed by the provisions of clause 19 of this Constitution regulating the
proceedings of Board so far as they are capable of applying.

The Board shall establish and will always maintain and keep established the following committees:

20.3.1 the committee with specific responsibilities in respect of, inter alia, the appointment
of senior executives and Board, determining the remuneration policy, the level and
make-up of senior executives and Board remuneration (including performance-related
incentives schemes, if any) and their terms and conditions of appointment; and

20.3.2 an audit committee.

The remuneration of the directors shall be such amount as is approved from time to time by the
Company in general meeting.

EXPENSES AND DISCLOSURE OBLIGATIONS

20.5

20.6

The directors shall be paid all their traveling and other expenses properly and necessarily
incurred by them in and about the business of the Company, and in attending meetings of the Board
or of the committees of the Board, and if any director shall be required to perform extra services
or to go or to reside abroad or otherwise shall be specially occupied about the Company’s business,
he shall be entitled to receive a remuneration to be fixed by the Board which may be either
in addition to or in substitution of the remuneration provided for in the last preceding clause,
provided that such remuneration shall be fixed by a disinterested quorum of directors.

No director, or intending director, shall be disqualified by his office from contracting with the
Company, either with regard to such office or as vendor, purchaser, or otherwise, nor shall any
such contract or any contract or arrangement with any person, firm or Company entered into
by or on behalf of the Company, in which any director shall be in any way interested, including
by reason of his interest in any such firm or Company as director, member, partner, manager,
official, employee or otherwise, be or be liable to be avoided, nor shall any director so contracting or
being so interested be liable to account to the Company for any profit realised by any such contract



or arrangement by reason of such director holding that office, or of the fiduciary relationship
thereby established, provided that the material facts of the nature of his interest shall be fully
disclosed in advance and declared by him in accordance with the provisions of sections 133, 135, 136
and 139 of the Act.

20.7 Notwithstanding anything hereinbefore contained, the Company shall not make any loan
to a director or enter into any guarantee or provide any security in connection with a loan made
to a director by any other person.

20.8 Any general notice given to the Board of the Company by a director to the effect that he is a member
of a specified company or firm shall comply with the provisions of the Act.

20.9 For the purpose of this clause 20, an alternate director shall not be deemed to be interested in any
contract or arrangement merely because the director for whom he is an alternate is so interested.

20.10 Nothing contained in this clause 20 shall be construed so as to prevent any director as a member
from taking part in and voting upon all questions submitted to a general meeting whether such
director shall be personally interested or concerned in such questions or not.

20.11 Adirector may be employed by or hold any office of profit under the Company or under any subsidiary
company in conjunction with the office of director, other than that of auditor of the Company
or of any subsidiary company, and upon such terms as to appointment, remuneration and otherwise
as the Board may determine and any remuneration so paid may be in addition to the remuneration
payable in terms of clause 20, provided that the appointment and remuneration of such office shall
be fixed by a disinterested quorum of directors.

20.12 Subject to the provisions of the Act, it shall be the duties of directors of the Company at all times to:

20.12.1 exercise their powers in accordance with the Act and subject to the conditions and
restrictions contained in this Constitution;

20.12.2 exercise their powers honestly, in good faith and in the best interest of the Company;

20.12.3 exercise the degree of care, diligence and skill that a reasonably prudent person would
exercise in comparable circumstances;

20.12.4 not make any unauthorised use or disclose for personal gain any confidential information,
received or acquired by them on behalf of the Company;

20.12.5 not compete with the Company, and/or become a director or hold shares of a competing
company, unless it is authorised by a Board resolution signed by at least 75% of all directors,
or by an ordinary resolution at a general meeting at which the director concerned or his
nominee shall not be present or entitled to vote;

20.12.6 not use any assets of the Company for an illegal purpose or purposes or allow such assets
to be lost or damaged otherwise than in the ordinary course of business;

20.12.7 transfer forthwith to the Company all assets acquired on its behalf;
20.12.8 not make a secret profit on any transaction at the expense or detriment of the Company;

20.12.9 keep proper accounting records in accordance with the requirements of the Act, generally
accepted principles of accounting and international accounting standards;

20.12.10 attend meetings of the Company with reasonable regularity.

20.13 The Company shall keep at the Office a register containing the particulars of its Board, managers
and Secretaries as are required by the Act, and shall furnish the Registrar with particulars thereof
as provided for in the Act.

21. MANAGING DIRECTOR

21.1 The Company may from time to time appoint a managing director to fill the position on the Board
referred to in clause 20.2. The terms and conditions of employment for the position of managing
director and other executive directors (including the duration of appointment) shall be determined
by the Board and approved by Company by ordinary resolution of the shareholders. The managing
director shall exercise such powers and authority as shall have been delegated by the Board to him
in writing.
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21.2

The Board may from time to time entrust and confer upon a managing director or other executive
officers for the time being such of the powers and authorities vested in them as it may deem fit,
and may confer such powers and authorities for such time, and to be exercised for such objects
and purposes and upon such terms and conditions and with such restrictions as they may think
expedient, and they may confer such powers and authorities either collaterally with, or to the
exclusion of, and in substitution for, all or any of the powers and authorities of the Board in that
behalf, and may from time to time revoke, withdraw, alter or vary all or any of such powers and
authorities.

22. MEETINGS OF SHAREHOLDERS - ANNUAL GENERAL MEETINGS AND EXTRAORDINARY
GENERAL MEETINGS

22.1

22.2

22.3

22.4

22.5

22.6

22.7

22.8

22.9

22.10

22.11
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Save as is provided for in the Act, the Board shall call an annual general meeting of the shareholders
once in every calendar year, which shall be held not later than 6 months after the end of each
financial year of the Company, and not later than 15 months after the previous annual general
meeting of the Company. The annual general meeting of the Company shall be held at such place
and at such time as the Board may from time to time determine.

Meetings of the Company other than annual general meetings shall be called extraordinary
general meetings.

The Board may convene an extraordinary general meeting wherever it considers it fit. On requisition
of shareholders in accordance with the provisions of the Act, the Board shall forthwith proceed to
convene an extraordinary general meeting if and when required so to do in writing by such shareholders.

Subject to the provisions of clauses 22.5 and 22.6, at least 21 Business Days’ notice, or such
minimum notice period that the provisions of the Act may from time to time stipulate, whichever
may be greater, shall be given of all general meetings, provided, however, that all notices shall
be simultaneously dispatched, in respect of those shareholders whose registered addresses are
outside Botswana and those in the Republic of Botswana from the Office. Provided further that
if through inadvertence or circumstances beyond the control of the Company any notices required
to be so dispatched are not sent simultaneously it shall not invalidate any business transacted at any
meeting called by such notice.

21 Business Days’ notice will apply in respect of South African shareholders if the notice is
given by surface mail from the branch office of the Company within the Republic of South Africa
or if the notice is given by air mail from the registered office of the Company in Botswana.

Alternatively, if notice is given by surface mail from the registered office of the Company
in Botswana, then the notice period will be at least 30 Business Days.

The notice shall be given in a manner hereinafter provided, to every shareholder, every director,
the Secretaries and the Auditors, and to such other persons as are entitled under the Constitution
to such notice from the Company and also at the same time to the BSE in terms of the BSE
Requirements and to the JSE in terms of the JSE Requirements.

In every notice calling a general meeting of the Company and upon the face of every proxy form
issued at the expense of the Company, there shall appear with reasonable prominence a statement
that a shareholder entitled to attend and vote thereat is entitled to appoint one person as his proxy
to attend, speak and vote in his stead and that a proxy need not be a shareholder of the Company.

The accidental omission to give any such notice to any of the shareholders or the non-receipt of such
notice by any shareholders shall not invalidate any resolution passed at any such meeting.

Without prejudice to clause 42.1, the Board may approve at its discretion the method of service
of the notice of general meetings which may include service or delivery of such notice by word
of mouth and by any Electronic Communication (including e-mail) to persons entitled to receive
such notice under this clause to their last known address or any address given by them to the
Company for this purpose.

In addition to the notice of general meetings being sent to the parties stipulated in clause 22.7,
such notice must also be announced via such news service as may from time to time be implemented
by the BSE and/or via the Stock Exchange News Service (or any successor thereto) in the case
of the JSE.



23. PROCEEDINGS AT GENERAL MEETINGS

24.

25.

23.1

23.2

23.3

23.4

23.5

The business to be transacted at the annual general meeting shall include:

23.1.1 the consideration and approval of the financial statements (which statements must be posted
to shareholders simultaneously with the notice of the annual general meeting);

23.1.2 the consideration and sanction of any dividend declared by the Board, provided that the
shareholders at the annual general meeting shall not be entitled to sanction a larger
dividend than that declared by the Board,;

23.1.3 the consideration of the annual report;

23.1.4 the appointment of any directors whose appointment on an annual or rotation basis is
required as may be prescribed by the Constitution from time to time;

23.1.5 the appointment of and to fix the remuneration of Auditors; and

23.1.6 the opportunity for shareholders to question, discuss or comment on the management of
the Company within reasonable time limits as may be prescribed by the Act.

Unless due notice thereof has been given no other business shall be transacted at an annual general
meeting and only such business of which due notice has been given shall be transacted at an
extraordinary general meeting.

The Chairperson of the Board shall be entitled to take the chair at every general meeting,
or if there be no Chairperson or if at any meeting he shall not be present within 10 minutes after
the time appointed for holding such meeting, or if he shall have notified his inability to be present
at the meeting, the directors personally present shall choose another director as Chairperson; and
if no director be present, or if all the members of the Board present decline to take the chair, then
the shareholders present shall choose a Chairperson from among their number.

If within 10 minutes from the time appointed for the meeting a quorum is not present, the
meeting, if convened upon a requisition, shall be dissolved, but in any other case it shall stand
adjourned to the same day in the next week at the same time and place, or if such place be not
available, to such other place as the Board may appoint, but should such day be a public holiday,
then it shall be adjourned to the first Business Day next following such public holiday, at the
same time.

Save as is otherwise expressly provided by the Act or by this Constitution, all questions, matters
and resolutions arising at or submitted to any general meeting shall be decided by simple
majority and in accordance with the procedure set out below in clauses 26 (voting), 27 (proxies)
and 28 (postal votes). The Chairperson shall not have a casting vote.

QUORUM AT GENERAL MEETINGS AND VOTES OF MEMBERS

No business shall be transacted at any general meeting, including any adjourned or postponed meeting,
unless a quorum of shareholders is present at the time the meeting proceeds to business. A quorum is at
least 3 members, present in person or by proxy.

METHODS OF HOLDING SHAREHOLDERS’ MEETINGS

25.1

25.2

A meeting of shareholders may be held either by a number of shareholders, who constitute a quorum:

25.1.1 being assembled together at the place, date and time appointed for the meeting; or

25.1.2 by means of audio, or audio and visual communication by which all the shareholders
participating and constituting a quorum, can hear each other throughout the meeting.

Unless the Act or the Constitution otherwise provides any vote may be held by means of a telephonic,

electronic or other communications facility, if the Company makes available such a communication
facility.
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25.3

For purposes of this clause 25, when a vote is to be taken at a meeting of shareholders, the voting
may be carried out by means of a telephonic, electronic or communication facility if the facility:

25.3.1 enables the votes to be gathered in a manner that permits subsequent verification; and

25.3.2 permits the tallied votes to be presented to the Company to identify how each shareholder
voted.

26. VOTING

26.1

26.2

26.3

26.4

26.5

26.6

26.7

26.8

26.9

26.10

26.11

26.12
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In the case of a meeting of shareholders held under clause 25.1.1 unless a poll is demanded, voting
at the meeting shall be by whichever of the following methods as determined by the Chairperson
of the meeting:

26.1.1 voting by voice; or

26.1.2 voting by show of hands.

In the case of a meeting of shareholders held under clause 25.1.2 unless a poll is demanded, voting
at meeting shall be by the shareholders signifying individually their assent or dissent by voice.

A declaration by the Chairperson of the meeting that a resolution is carried by the requisite majority
is conclusive evidence of that fact unless a poll is demanded in accordance with clause 26.4.

At a meeting of shareholders a poll may be demanded by:

26.4.1 not less than 5 shareholders having the right to vote at the meeting;

26.4.2 a shareholder or shareholders representing not less than 10% of the total voting rights
of all shareholders having the right to vote at the meeting;

26.4.3 a shareholder or shareholders holding shares in the Company that confer a right to vote
at the meeting and on which the aggregate amount paid up is not less than 10% of the total
amount paid up on all shares that confer that right; or

26.4.4 the Chairperson of the meeting.
A poll may be demanded either before or after the vote is taken on a resolution.

If a poll is taken, votes shall be counted according to the votes attached to the shares of each
shareholder present in person or by proxy and voting.

The Chairperson of a shareholders’ meeting is not entitled to a casting vote.

For the purposes of this clause, the instrument appointing a proxy to vote at a meeting of a Company
confers authority to demand or join in demanding a poll and a demand by a person as proxy for
a shareholder has the same effect as a demand by the shareholder.

Subject to any rights or restrictions for the time being attached to any class of shares, every
shareholder present in person or by proxy and voting by voice or by show of hands and
every shareholder voting by postal vote (where this is permitted) shall have one vote.

The demand for a poll may be withdrawn at any time before the voting.

Except as provided, if a poll is duly demanded it shall be taken in such manner as the Chairperson
directs, and the result of the poll shall be deemed to be the resolution of the meeting at which the
poll was demanded.

A poll demanded on the election of a Chairperson or on a question of adjournment shall be taken
immediately. A poll demanded on any other question shall be taken at such time and place as
the meeting directs, and any business other than that on which a poll has been demanded may
be proceeded with pending the taking of the poll.



27. PROXIES

28.

27.1

27.2

27.3

A shareholder may exercise the right to vote either by being present in person or by proxy.

A proxy for a shareholder is entitled to attend and be heard at a general meeting as if the proxy were
the shareholder.

The following shall apply to proxies:

27.3.1 a proxy shall be appointed by notice in writing signed by the shareholder and the notice
shall state whether the appointment is for a particular meeting or a specified term;

27.3.2 no proxy is effective in relation to a meeting unless a copy of the notice of appointment
is produced before the start of the meeting. Any power of attorney or other authority under
which the proxy is signed or a notarially certified copy shall also be produced;

27.3.3 the instrument appointing a proxy shall be in writing under the hand of the appointer
or of his agent duly authorised in writing;

27.3.4 proxies may be deposited at the branch office of the Company in the Republic of South
Africa.

POSTAL VOTES

28.1

28.2

28.3

28.4

28.5

28.6

A shareholder may exercise the right to vote at a meeting by casting a postal vote in accordance with
the provisions of this clause 28.

The notice of a meeting at which shareholders are entitled to cast a postal vote shall state the name
of the person authorised by the Board to receive and count postal votes at the meeting.

If no person has been authorised to receive and count postal votes at a meeting, or if no person
is named as being so authorised in the notice of the meeting every director is deemed to be so
authorised.

A shareholder may cast a postal vote on all or any of the matters to be voted on at the meeting
by sending a notice of the manner in which his or her shares are to be voted to a person authorised
to receive and count postal at that meeting. The notice shall reach that person not less than 48 hours
before the start of the meeting.

It is the duty of a person authorised to receive and count postal votes at a meeting:
28.5.1 to collect together all postal votes received by him or by the Company; and

28.5.2 in relation to each resolution to be voted on at the meeting:

28.5.2.1 to count the number of shareholders voting in favour of the resolution and the
number of votes cast by each shareholder in favour of the resolution; and

28.5.2.2 tocountthe number of shareholders voting against the resolution, and the number
of votes cast by each shareholder against the resolution; and

28.5.2.3 to sign a certificate that he or she as carried out the duties set out in
clauses 28.5.2.1 and 28.5.2.2 of this sub-clause and which sets out the results
of the counts required; and

28.5.2.4 to ensure that the certificate required by clause 28.5.2.3 of this sub-clause
is presented to the Chairperson of the meeting.

If a vote is taken at a meeting on a resolution on which postal votes have been cast, the Chairperson
of the meeting shall:

28.6.1 on a vote by show of hands, count each shareholder who has submitted a postal vote for or
against the resolution;

28.6.2 on a poll, count the votes cast by each shareholder who has submitted a postal vote for or
against the resolution.
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29.

30.

31.

32.

272

28.7 The Chairperson of a meeting shall call for a poll on a resolution on which he or she holds sufficient
postal votes that he or she believes that if a poll is taken the result may differ from that obtained
on a show of hands.

28.8 The Chairperson of a meeting shall ensure that a certificate of postal votes held by him is annexed
to the minutes of the meeting.

MINUTES

29.1 The Board shall ensure that minutes are kept of all proceedings at meetings of shareholders.

29.2 Minutes which have been signed as being correct by the Chairperson of the meeting are prima facie
evidence of the proceedings.

SHAREHOLDER PROPOSALS

30.1 A shareholder may give written notice to the Board of a matter the shareholder proposes to raise
for discussion or resolution at the next meeting of shareholders at which the shareholder is entitled
to vote.

30.2 If the notice is received by the Board not less than 20 Business Days before the last day on which
notice of the relevant meeting of shareholders is required to be given by the Board, the Board shall,
at the expense of the Company, give notice of the shareholder proposal and the text of any proposed
resolution to all shareholders entitled to receive notice of the meeting.

30.3 If the notice is received by the Board not less than 5 Business Days and not more than 20 working
days before the last day on which notice of the relevant meeting of shareholders is required
to be given by the Board, the Board shall, at the expense of the shareholder, give notice of the
shareholder proposal and the text of any proposed resolution to all shareholders entitled to receive
notice of the meeting.

30.4 If the notice is received by the Board less than 5 Business Days before the last day on which notice
of the relevant meeting of shareholders is required to be given by the Board may, if practicable,
and at the expense of the shareholder, give notice of the shareholder proposal and the text of any
proposed resolution to all shareholders entitled to receive notice of the meeting.

30.5 If the directors intend that shareholders may vote on the proposal by proxy or by postal vote, they
shall give the proposing shareholder the right to include in or with the notice given by the Board
a statement of not more than 1 000 words prepared by the proposing shareholder in support of the
proposal, together with the name and address of the proposing shareholder.

30.6 The Board is not required to include in or with the notice given by the Board a statement prepared
by a shareholder which the directors consider to be defamatory, frivolous or vexatious.

30.7 Where the costs of giving notice of the shareholder proposal and the text of any proposed resolution
are required to be met by the proposing shareholder, the proposing shareholder shall, on giving
notice to the Board, deposit with the Company or tender to the Company a sum sufficient to meet
those costs.

VOTES OF JOINT HOLDERS

Where 2 or more persons are registered as the holder of a share, the vote of the person named first
in the share register and voting on a matter shall be accepted to the exclusion of the votes of the other
joint holders.

LOSS OF VOTING RIGHT IF CALLS UNPAID

If a sum due to a Company in respect of a share has not been paid, that share may not be voted
at a shareholders’ meeting, other than an informal meeting of an interest group comprising shareholders.



33. OTHER PROCEEDINGS

Except as provided in this Constitution, a meeting of shareholders may regulate its own procedure.

34. COMPANY RECORDS

35.

34.1 Subject always to the provisions of the Act, the Company shall keep at the Office or at such other

place within Botswana as is notified to the Registrar, the following:

34.1.1 the Constitution;

34.1.2 minutes of all meetings and resolutions of the shareholders within the last 7 years;
34.1.3 the interest register pertaining to the Board;

34.1.4 minutes of meetings and resolutions of Board and Board committees within the last
10 years;

34.1.5 certificates given by the Board within the last 7 years;
34.1.6 the full names and addresses of the current Board and Secretary;

34.1.7 copies of all written communication to all shareholders or all holders of the same class
of shares during the last 7 years, including annual reports;

34.1.8 copies of all financial statements and group financial statements for the last completed
7 years;

34.1.9 the share register to be kept as required under the Act;
34.1.10 the register of Charges to be kept as required under the Act;
34.1.11 the register of debentures to be kept as required under the Act; and

34.1.12 copies of any instruments evidencing or creating Charges as may be required by the Act.

34.2 Each shareholder shall be allowed access at all reasonable times to examine the books and records

of the Company, and in terms of sections 218 and 219 of the Act.

DIVIDENDS

35.1 Subject to the rights of persons, if any, entitled to shares with special rights as to dividend,

all dividends shall be declared and paid according to the amounts paid or credited as paid on the
shares in respect of which the dividend is paid, but no amount paid or credited as paid on a share
in advance of calls shall be treated for the purposes of this clause as paid on the share.

35.2 All dividends shall be authorised by the Board pursuant to section 58 of the Act with the approval

of an ordinary resolution of shareholders, provided that the Board may make payment of an interim
dividend where this appears to be justified by the profits of the Company and provided the solvency
test is satisfied in accordance with section 4 of the Act, as read with section 58 of the Act.

35.3 All dividends shall be apportioned and paid proportionately to the amounts paid or credited

as paid on the shares during any portion or portions of the period in respect of which the dividend
is paid, but if any share is issued on terms, providing that it shall rank for dividend as from
a particular date, that share shall rank for dividend accordingly.

35.4 The directors may deduct from any dividend payable to any member all sums of money, if any,

presently payable by him to the Company on account of calls or otherwise in relation to the shares
of the Company.

35.5 No dividend shall bear interest against the Company.
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35.6 Any dividend, interest, or other money payable in cash in respect of shares may be paid by cheque
or postal or money order sent through the post directed to the registered address of the holder,
or in the case of joint holders, to the registered address of that one of the joint holders who is first
named on the members’ register or to such person and to such address as the holder or joint holders
may in writing direct.

35.7 Every such cheque or postal or money order shall be made payable to the order of the person to
whom it is sent.

35.8 Any one of the 2 or more joint holders may give effectual receipts for any dividends, bonuses, or
other money payable in respect of the shares held by them as joint holders.

35.9 Dividends are payable to shareholders registered as at a date subsequent to the date of declaration or
date of confirmation of the dividend whichever is the later. A period of not less than 14 days should
be allowed between the date of declaration or date of confirmation of the dividend whichever is the
later and the date of the closing of the transfer registers in respect of such dividend in the event that
the shares are listed on the BSE.

35.10 Dividends which remain unclaimed for 3 years shall become the property of the Company (it being

36.

37.
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declared for the avoidance of any doubt that monies other than dividends due to shareholders will
be held in trust by the Company until lawfully claimed by the shareholder).

CAPITALISATION

The Board may at any time and from time to time pass a resolution that it is expedient to capitalise
any sum forming part of the undivided profits standing to the credit of the Company’s reserve fund,
or any sum in the hands of the Company and available for dividend, or any sum carried to reserve as the
result of a sale or revaluation of the assets of the Company or any part thereof, or any sum received by way
of premium on the issue of any shares, debentures or debenture stock of the Company, and that any such
sum or sums be set free for distribution and be appropriated to and amongst the shareholders, rateable,
according to their rights and shareholdings, in such manner as the resolution may direct, provided
that no such distribution shall be made by the Company unless recommended by the Board, and the
Board shall, in accordance with such resolution, apply such sum or sums in paying up shares, debentures
or debenture stock of the Company and appropriate such shares, debentures or debenture stock
to or distribute the same amongst the holders of such shares rateably according to their shareholding
thereof respectively as aforesaid, or shall apply such sum or sums or part thereof in paying up the
whole or part of any uncalled balance which shall, for the time being, be unpaid in respect of any issued
share or shares or otherwise deal with such sum or sums as provided for in such resolution. Where any
difficulty arises in respect of such distribution, the Board may settle the same as they think expedient,
and in particular they may issue fractional certificates, fix the value for distribution of any fully paid
shares, debentures or debenture stock, make cash payments to any holders of shares on the footing of
the value so fixed in order to adjust rights, and vest any shares or assets in trustees upon such trusts for
the persons entitled in the appropriation or distribution as may seem just and expedient to the Board.
When deemed requisite a contract shall be entered into and filed in accordance with these articles, and the
Board may appoint any person to sign such contract on behalf of the persons entitled in the appropriation
or distribution, and such appointments shall be effective, and the contract may provide for the acceptance
by the holders of the shares to be allotted to them respectively in satisfaction of their claims in respect
of the sum so capitalised.

RESERVE FUND

37.1 The Board may, before declaring or recommending any dividends set aside out of the amount
available for dividends, such sum as they think proper as a reserve fund or an addition thereto.
The Board may divide the reserve fund into such special funds as it thinks fit, with full power
to employ the assets constituting such fund or funds in the business of the Company, or may invest
the same upon such investments (other than shares of the Company) as it may select without being
liable for any depreciation of or loss in consequence of such investments whether the same be usual
or authorised investments for trust funds or not.

37.2 The reserve fund shall, at the discretion of the Board, be applicable for the equalisation of dividends
or for making provision for exceptional losses, expenses or contingencies, or for the extension
or development of the Company’s business, or for writing down the value of any of the assets
of the Company, or for repairing, improving and maintaining any buildings, plant, machinery,



or works connected with the business of the Company, or to cover the loss in wear and tear or other
depreciation in value of any property of the Company, or for any of the objects of the Company
as defined by the Constitution, or for any other purpose to which the profits of the Company may
be properly applied, and the Board may at any time divide among the members by way of bonus, or
special dividends, any part of the reserve funds which they in their discretion may determine not to
be required for the purpose aforesaid.

38. ACCOUNTS

39.

38.1

38.2

38.3

38.4

38.5

The Company shall at all times maintain accurate and complete accounting and other financial
records in accordance with the requirements of all applicable laws including, inter alia, sections 205
and 206 of the Act and International Financial Reporting Standards (as defined in the Act).

The accounting records of the Company shall be kept at the Office or at such other place
or places in Botswana as the Board shall determine. The Board shall be allowed access at all
reasonable times to examine the books and records of the Company without charge on written notice
to the Secretary.

The Board shall cause the Company to keep the accounting records of the Company in strict
compliance with the provisions of the Act as to form, content and accuracy of the recording and
presentation of information.

The Board shall, from time to time determine whether and to what extent, and at what times
and places, and under what conditions or regulations, the accounting records of the Company,
or any of them, shall be open to the inspection of members, and no member (not being a director)
shall have any right of inspecting any account or book or document of the Company, except
as conferred by the Act, any applicable law or authorised by the Board or by a resolution of the
Company in a general meeting.

The Board shall ensure that within 5 months of the balance sheet date or financial year-end of the
Company (“the Balance Sheet Date”), the financial statements are completed in a manner that is in
compliance with the Act in relation to the Company and that Balance Sheet Date, and are dated and
signed by the Chairperson and the Secretary or, in their absence, by at least 2 other directors.

AUDIT

39.1

39.2

39.3

39.4

39.5

39.6

Subject to the provisions of the Act, the Company shall at each annual general meeting, appoint
Auditors to hold office from the conclusion of the meeting until the next annual general meeting
to audit the financial statements of the Company for the accounting period after the meeting.

No person shall be appointed as an auditor who does not hold the requisite qualifications prescribed
by the Act, and who is not independent (meaning that the carrying out of his duties and/or judgment
would be impaired by reason of any relationship or interest he has in the Company), or who
is disqualified from being an auditor by reason of any affiliation with the Company as a director,
employee, officer, a partner of a director or employee of the Company or its affiliates, or who
is a liquidator who is a receiver in respect of the Company’s property, or which is a body corporate
which is not a partnership or who is such other person disqualified by the Act from holding the
position of auditor.

The Auditors shall be entitled to receive notice of every meeting of the shareholders and shall
be permitted to attend any meeting of the shareholders, and be heard thereat on matters relating
to the Auditors’ duties.

The Board shall ensure that the Auditors have access at all times to the accounting records
and other relevant documents of the Company and shall be entitled to require from a director
or any employee such information and explanations as they think necessary for the performance
of their duties as Auditors.

Where the Auditors become aware of any error or material irregularity in the conduct of the
Company’s financial affairs they shall inform each director accordingly in writing forthwith.

The Auditors shall be eligible for re-appointment subject to the provisions of the Act and the
provisions of the Constitution. Any casual vacancy occurring in the office of Auditors may be filled
by the Board but while any such vacancy continues the surviving and continuing Auditors (if any)
may continue to act.
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39.7 The remuneration of Auditors may be fixed by ordinary resolution of the shareholders and/or, if not
so fixed, may be fixed by the Board.

39.8 Every account of the Board, when audited and approved by an ordinary meeting, shall be deemed
conclusively correct, and shall not be re-opened, though if any error is discovered therein within
3 months next after the approval thereof, the accounts shall forthwith be corrected and henceforth
shall be conclusive.

40. THE SECRETARY

41. LANGUAGE

42.
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40.1 The Company shall appoint a Secretary or Secretaries who shall be resident in Botswana to perform
the duties of a Secretary under section 163 of the Act. No person shall be appointed as a Secretary
unless he holds the requisite qualifications prescribed under the Act and is not disqualified,
inter alia, by reason of being an unrehabilitated or undischarged insolvent or a sole director or
auditor of the Company.

40.2

The duties and role of the Secretary shall, inter alia, include:

40.2.1

40.2.2

40.2.3

40.2.4

40.2.5

40.2.6

40.2.7

40.2.8

being accountable to the Board as whole, and, through the Chairperson, being responsible
for the proper administration of all meetings of the Board and its committees;

through the Chairperson, the responsibility of ensuring that the business of the annual
general meeting (and other meetings of the shareholders) are conducted in compliance with
all statutory requirements and in accordance with these articles;

being responsible for preparation and delivery of all the returns required to be filed with
the Registrar and the administration and attending to all statutory matters (including
maintenance of the relevant records) pertaining to effecting the change of name of the
Company, alteration of the Constitution, issue, increase, reduction and call of shares,
register of Charges, notices of change of directors, secretary and registered address and
registration of the financial statements where required by the Act;

issuing notices of Board and general meetings and responding to all enquires in relation
to notices of meetings;

attending meetings of the Board and general meetings of shareholders and keeping minutes
of those meetings, and together with the Chairperson, signing the minutes as true and
correct records of what transpired at such meetings;

being responsible to the Board for maintaining the register of shareholders, debenture
holders, directors, secretaries, and Charges;

together with the Board, ensuring that the Company keeps accounting records in
accordance with the Act and the Constitution and that the financial statements are prepared
and presented at the annual general meeting; and

being responsible to the Board for maintaining an adequate system of record keeping
in relation to the correspondence, the affairs and the activities of the Company.

Board meetings and general meetings of the shareholders and of any committee shall be conducted
in English. Notices (including accompanying papers and minutes) of such meetings shall be prepared
in English.

NOTICES AND SERVICE OF NOTICES

42.1 Notices shall be sent to all registered members, who shall for this purpose register an address
in Botswana or elsewhere as appropriate. Notices to holders of share warrants, unless the conditions
of their issue provide that such holders are to receive notices, shall be given by advertisement
in Gaborone in a daily English newspaper and in the town or district where the registered office
of the Company is situated.



42.2

Without prejudice to any other provision in the Constitution dealing with service of notice, any
notice to be given to or by any person pursuant to the Constitution shall be in writing or shall be
given using Electronic Communication to an address notified for that purpose to the person giving
notice. Any notice may be served on or delivered to any person under the Constitution:

42.2.1 personally; or

42.2.2 by leaving it for, or sending it by first class post addressed to, a person at his registered
address (in the case of the Company, at the Office, and, in the case of a director or member,
at an address provided for this purpose);

42.2.3 by Electronic Communications to an address provided for by a director, member or the
Company for this purpose;

42.2.4 by any means authorised in writing by the directors, shareholders or the Company;

42.2.5 in the case of joint shareholders, service or delivery of any notice or other document, on or
to one of the joint shareholders, and this shall be deemed for all purposes a sufficient service
on or delivery to all the joint shareholders;

42.2.6 by way of advertisement in Gaborone in a daily English newspaper (in which case notice
will be deemed to have been served on or delivered to a member), provided that notice in this
regard shall only operate in addition to the aforegoing methods of delivery of notice and not
in substitution thereof.

43. TIME OF SERVICE

44.

Any notice given under the Constitution shall, in the absence of earlier receipt be deemed to have been
duly given as follows:

43.1

43.2

43.3

43.4

43.5

if delivered personally, on the date of delivery;

if sent by first class inland post, 2 Clear Days after the date of posting;

if sent by airmail, 6 Clear Days after the date of posting;

if by Electronic Communication, when dispatched; and

any notice given under the Constitution outside Working Hours in the place to which it is addressed,

shall be deemed not to have been given until the start of the next period of Working Hours in such
place. “Working Hours” shall mean 9.00 am to 5.00 pm on a Business Day.

DISPUTE RESOLUTION

44.1

44.2

44.3

44.4

Should any dispute arise out of or in connection with the Constitution or otherwise, between a
shareholder, in his capacity as such, and the Company and/or the Board or between the Company
and any of its directors in their capacities as such or as employees of the Company, including all
claims made by or on behalf of the Company against its directors and/or the shareholders; and/or
the professional service providers (as defined in clause 44.6), it shall be referred to or submitted to
arbitration in terms of this clause and in accordance with the provisions of the Arbitration Act of
Botswana [Cap 06:01], upon written notice by any of the parties to the dispute to the other and to
the Company, where applicable.

Upon receipt of the notice referred to in clause 44.1, the parties shall meet and endeavour in good
faith to resolve the dispute amicably and expeditiously.

If the parties are unable to resolve the dispute in question despite compliance with clause 44.2, then
the dispute shall be referred to an arbitrator in accordance with the remaining provisions of this
clause 44.

Subject to the aforegoing provisions of this clause 44, the arbitrator shall be, if the question
in issue is:
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44.4.1 primarily an accounting matter, any senior partner from an international accountancy
practice resident in Gaborone of at least 15 years’ experience;

44.4.2 primarily a legal matter, any attorney or advocate of at least 15 years’ experience;

44.4.3 any other matter, a person with the appropriate qualifications and experience agreed upon
by the parties in writing; or

failing any agreement as provided for herein within 14 days of the date of the referral provided for
above, the arbitrator shall be appointed by the Chairperson of the Botswana Institute of Arbitrators
(the “BIA”) who may be requested by any party to make nomination at any time after the expiry of
that 14-day period.

44.5 The arbitration shall be held at a venue in Gaborone and in English, and in accordance with
formalities and/or procedures of the BIA, provided that the arbitrator shall not be obliged to observe
or carry out the usual formalities or procedure, pleadings, and/or discovery or the strict rules
of evidence.

44.6 This clause 44 constitutes an irrevocable consent by the directors, the shareholders, the Company
and the professional service providers (who accept appointment pursuant to the Constitution and
accept to be bound by them) to any proceedings in terms hereof and no party shall be entitled
to withdraw therefrom or to claim any such proceedings that is not bound by this clause 44.
For the purposes of this Constitution, “Professional Service Providers” shall include the Auditors,
legal counsel, bankers and other similar professional service providers in their capacity as such
from time to time.

44.7 This clause 44 shall not preclude any person from obtaining relief by way of motion proceedings
on an urgent basis from a court of competent jurisdiction, pending the decision of the arbitrator.

44.8 Any party dissatisfied with the arbitrator’'s award under clause 44, shall have a right of appeal
to a tribunal composed of three persons appointed in accordance with clause 44.9 (“the Tribunal”)
within 14 days after the award and shall serve the notice and grounds of appeal on the Chairperson
and the Secretary, and all the parties affected by it.

44.9 The procedure set out in clause 44.4 shall be followed in relation to the appointment of members
of the Tribunal, save that the Chairperson thereof must be a lawyer of at least 20 years’ experience
qualified to practice in a common law jurisdiction within the Commonwealth.

44.10 The Tribunal shall convene and deliver its decision and/or award within 60 days after the date

45.

46.

47.
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of filing of the appeal. The decision and/or award of the Tribunal shall, save for manifest error,
be final and binding on the parties to the dispute, and shall be conclusive of the matter in dispute.

GOVERNING LAW

This Constitution shall be governed by and construed in accordance with the laws of the Republic of
Botswana.

REPRESENTATION

The Company may sue or be sued in any court of law by its corporate name. All powers of attorney, bonds,
deeds, contracts and other documents which may have to be executed shall be signed by any person
or persons authorised so as to do by resolution of the Board.

WINDING UP

If the Company shall be wound up, whether voluntarily or otherwise, the liquidators may, with the
sanction of a special resolution, divide among the contributors in specie any part of the assets of the
Company, and may, with the like sanction, vest any part of the assets of the Company in trustees upon
such trusts for the benefit of the contributories as the liquidators, with the like sanction, shall think fit,
and if thought expedient, any such division may be otherwise than in accordance with the legal rights
of the shareholders of the Company, and in particular any class may be given preferential or special
rights or may be excluded altogether or in part, but in case any division otherwise than in accordance
with the legal rights of the contributories shall be determined on, any contributory who would be
prejudiced thereby shall have a right to dissent, and ancillary rights as if such determination were
a special resolution passed pursuant to the Act.



48. INDEMNITY

48.1

48.2

Subject to this clause and to the extent it is permitted by the Act, every director, manager, secretary,
and other officer or servant of the Company shall be indemnified by the Company against third
parties, and it shall be the duty of the Board out of the funds of the Company to pay all costs, losses
and expenses which any such officer or servant may incur or become liable to by reason of any
contract entered into or act or deed done by him as such officer or servant, or in any way in the
discharge of his duties including traveling expenses.

Subject to this clause and to the extent permitted by the Act, no director, manager, secretary
or other officer or servant of the Company shall be liable for the acts, neglects or defaults of any
other director, officer or employee, or for joining in any receipt or other act for conformity or for
loss or expense happening to the Company through the insufficiency or deficiency of title to any
property acquired by order of the Board any security in or upon which any of the moneys of the
Company shall be invested, or for any loss or damage arising form the bankruptcy, insolvency
or delictual acts of any person with whom any moneys, securities or effects shall be deposited,
or for any loss or damage occasioned by any error of judgment or oversight on his part, or for
any other loss, damages or misfortune whatever which shall happen in the execution of the duties
of his office, or in relation thereto, unless the same happen through his own reckless conduct
and/or disregard of the interest of the Company or dishonesty.

49. DISTRIBUTION UPON WINDING UP

49.1

49.2

Subject to the terms of issue of any shares in the Company and to clause 49.2 upon the winding
up of the Company, the assets, if any, remaining after payment of the debts and liabilities of the
Company and the costs of winding up (the “surplus assets”), shall be distributed among the
shareholders in proportion to their shareholding, provided, however, that the holders of shares
not fully paid-up shall only receive a proportionate share of their entitlement being an amount
paid to the Company in satisfaction of the liability of the shareholders to the Company in respect
of the shares either under the Constitution of the Company or pursuant to the terms of issue of the
shares.

Where the Company is wound up, the liquidator may, with the sanction of a special resolution
of the Company, divide in kind amongst the members the assets of the Company, whether they
consist of property of the same kind or not, and may for the purpose set such value as he deems
fair upon any property to be divided and may determine how the division is to be carried out
as between the shareholders or different classes of shareholders.
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ANNEXURE 20

DETAILED GROUP STRUCTURE

The detailed Group structure is depicted in the diagrams below. The first diagram (Figure 1) depicts the overall
Group structure, showing only the holding company and the major subsidiary companies. The remaining
diagrams depict the subsidiary companies held by each of the major subsidiaries. The dates included in the
diagrams are the dates on which the company became a subsidiary or associate of Wilderness Holdings.

Figure 1: Overall Group structure (holding company and major subsidiaries)
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Figure 2: Okavango Wilderness Safaris (Proprietary) Limited and its subsidiaries
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Figure 3: Wilderness Tours Limited and its subsidiary companies
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Figure 4: Wilderness Safaris Limited (Bermuda) and its subsidiary companies
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Figure 5: Wilderness Safaris Finance and Investment Company (Zimbabwe) and its subsidiaries
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Figure 6: The Namib Lodge Company (Proprietary) Limited and its subsidiary companies
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Figure 7: Wilderness Safaris (Proprietary) Limited (South Africa) and its subsidiary companies
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Figure 8: Wilderness Safaris Camps of South Africa (Proprietary) Limited and its subsidiary companies
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ANNEXURE 21

OTHER DIRECTORSHIPS AND PARTNERSHIPS HELD BY THE DIRECTORS
OF WILDERNESS HOLDINGS DURING THE PREVIOUS FIVE YEARS

RUSSEL FRIEDMAN

Company

Registration No.

Date of Appointment Date of Resignation

South Africa

Sefofane AirCharters (Pty) Ltd 1995/008060/07 01 September 1995
Wilderness Safaris 1995/004415/07 19 May 1995
Maputaland (Pty) Ltd

Wilderness Safaris (Pty) Ltd 1995/005788/07 23 June 1995
Wilderness Safaris Investment 1995/004550/07 04 July 1996

and Finance (Pty) Ltd

JOHN ANDREW GNODDE

Company

Registration No.

Date of Appointment Date of Resignation

South Africa

Benbrow Investments (Pty) Ltd 1999/02858/07 May 2000 Voluntary liquidation
due to dormancy
(non-executive)
31 December 2003

Brait Capital Partners (SA) Limited 1998/12703/07 July 1998

Brait Capital Partners

Investors (Pty) Ltd 1998/08355/07 June 1998 Currently
undergoing
voluntary
liquidation due to
dormancy (non-
executive)

Brait Capital Partners

Trustees (Pty) Ltd 1998/10776/07 June 1998

Brait Capital Partners

Trustees Il (Pty) Ltd 1999/006209/07 April 2003

Brait South Africa Limited

(formerly Brait Merchant Bank Limited) 1960/003893/06 October 2002

Capital Africa Steel (Pty) Ltd 2003/008668/07

Cobbanium Investments 1999/017362/07 August 1999 Voluntary liguidation

(Pty) Ltd due to dormancy
(non-executive)
04 May 2005

Cointel (Pty) Ltd 1993/007751/7 April 2002 17 March 2005

DGB Holdings (Pty) Ltd 1998/22803/07 March 1999 27 March 2001

Medu Capital Fund (name changed) 1T1399/2003 February 2003

Fine Chemicals Corporation 1999/015732/07 August 1999 13 July 2004

(Pty) Ltd

Frankipile Africa (Pty) Ltd 1998/04367/07 June 1998 23 July 2003

Frankipile Executive 1999/015887/07 June 1998 23 July 2003

Holdings (Pty) Ltd

Galeata Investments (Pty) Ltd 2000/002859/07 March 2000 Voluntary ligquidation

due to dormancy
(non-executive)
21 January 2005
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JOHN ANDREW GNODDE (continued)

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

Imato Investments (Pty) Ltd 2000/010465/07 September 2000 Deregistered
11 May 2004
Jelaila Investments (Pty) Ltd 2000/014590/07 August 2000 Voluntary liquidation
due to dormancy
(non-executive)
31 December 2003
Kelly Group (formerly Logical Options) 1999/026249/07 October 2000
Logical Options Staffing (Pty) Ltd 1999/026249/07 July 1999
(formerly Logical Options
Investments (Pty) Ltd)
(formerly Cardinalis Investments)
Logical Options Management 174474/02 July 1999
Incentive Trust
Medu Capital (Pty) Ltd 2003/000273/07 February 2003
(formerly Dedicated Investments
(Pty) Ltd)
Mezzanine Partners (Pty) Ltd 2005/013957/07 April 2007 April 2007
Nortech International
(formerly Ritztrade) 1998/18951/07 July 1999 12 March 2004
Pangea (Pty) Ltd 1985/001496/07 April 2002 05 October 2004
Peperomia Investments (Pty) Ltd 2000/00187/07 March 2000
Pepkor Holdings Limited 2003/020009/06 October 2003
Players Sport Group (Pty) Ltd 1999/001280/07 April 1999 01 July 2002
Primedia (Pty) Ltd 2005/044403/07 January 2008
Primedia Holdings I Limited 2007/011684/06 January 2008
Primedia Holdings Il (Pty) Ltd 2007/001607/07 January 2008
Primedia Holdings Il Limited 2007/011711/06 January 2008
Resurge Investments (Pty) Ltd 1998/19770/07 January 1999 Deregistered
07 December 2004
SAPEF Investment Trust 382/97 January 1997
Smartphone S.P. (Pty) Ltd 1999/026288/07 March 2001 24 November 2003
Southern Mining Corporation Limited 1996/014149/06 February 2000 03 July 2003
Tabulare Investments (Pty) Ltd 1999/13346/07 October 1999 Voluntary liquidation
due to dormancy
(non-executive)
13 May 2005
Tralian Investments (Pty) Ltd 1998/10851/07 July 1998
Trulla Investments (Pty) Ltd 1999/13485/07 June 1999 Voluntary liquidation
wdue to dormancy
(non-executive)
31 December 2003
UFP Investments (Pty) Ltd 1997/04246/07 April 1998 01 July 2000
(trading as Eyeperoptics)
Uni-Span Formwork & Scoffolding 20981/4771 December 1998 September 2005
International Limited
Uni-Span Employee Trust IT678799 July 1999 November 2006
Tradehold Limited 1970/009054/06 October 2004
United Kingdom
Instore plc 34753 October 2004 10 July 2008
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ROLF MARK HARTMANN

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

Kelly Group Limited 1999/026249/06 18 September 2006
Logops Limited 1995/012378/06 18 September 2006
Wilderness Safaris

Investment and Finance (Pty) Ltd 1995/004550/07 25 January 2007
Natures Choice Holdings (Pty) Ltd 2002/002357/07 01 June 2007
Premier Group (Pty) Ltd (formerly 2007/013008/07 02 August 2007

Cameotree Investments (Pty) Ltd)

ROUX MARNITZ

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

Azoteq (Pty) Ltd 1995/002491/07 22 January 2001 25 June 2007
Fuluca (Pty) Ltd 1982/006637/07 07 December 1987 01 September 2009
Lanseria International Airport (Pty) Ltd 1991/001749/07 04 September 1991

Lanseria 1993 (Pty) Ltd 1993/004101/07 15 February 2001

Botswana

Quarter To Holdings (Pty) Ltd 2003/2363 28 August 2003

Namibia

Southern Energy Company (Pty) Ltd 2007/0199 30 March 2008

MALCOLM WILLIAM McCULLOCH

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

Banzi Safari Lodge 1993/003374/07 15 October 2002
Bustard Investments (Pty) Ltd 2007/012629/07 18 June 2007
Capital Africa Steel (Pty) Ltd 2003/008668/07 08 September 2003
Caracal Holdings (Pty) Ltd 2007/019737/07 14 August 2007
Dywigag-Systems International 2000/025943/07 10 July 2006

(Pty) Ltd

Kelly Group Limited 1999/06249/06 25 May 2001

Kosi Wilderness (Pty) Ltd 2007/012677/07 24 April 2003
New Wilderness Holdings

South Africa (Pty) Ltd 2007/012677/07 18 June 2007
Pafuri Camp (Pty) Ltd 2003/017810/07 18 December 2003
Reinforcing and Mesh Solutions

(Pty) Ltd 2000/020538/07 01 March 2006
Rocktail Bay Lodge 1992/000528/07 15 October 2000
Royal Makuleke Lodge (Pty) Ltd 2003/017121/07 18 December 2003
Steel Rolling Corporation Africa 1954/001867/07 12 June 2007
(Pty) Ltd

Supercrete Engineers (Pty) Ltd 1951/000299/07 12 June 2007
Sydmore Engineering Works (Pty) Ltd 1936/008287/07 18 April 2005
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MALCOLM WILLIAM McCULLOCH (continued)

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

Symo Corporation Limited 1965/005587/06 18 April 2005
Symo Storage (Pty) Ltd 1943/015761/07 18 April 2005
Symo-Tech (Pty) Ltd 1980/011079/07 18 April 2005
Wilderness Manzengwena Camp 2004/011393/07 15 September 2004
(Pty) Ltd

Wilderness Safari and Adventure 2005/000723/07 25 February 2005
Company (Pty) Ltd

Wilderness Safaris (Pty) Ltd 1995/005788/07 31 October 2001
Wilderness Safaris Camps of 2005/004875/07 17 February 2005
South Africa (Pty) Ltd

Wilderness Safaris Investment 1995/004550/07 01 March 2005

and Finance (Pty) Ltd

Wilderness Safaris Maputaland (Pty) Ltd

1995/004415/07

15 October 2002

Wilson Bayly Holmes-Ovcon Limited 1982/011014/06 15 September 2003
Mole Trust

Mauritius

MAC Trust

New Wilderness Holdings Limited 50685C2/GBL 06 May 2004
Botswana

Flamingo Investments (Pty) Ltd 92/1917 09 May 2007
Micheletti Bates Safaris (Pty) Ltd 237 24 November 2005
Okavango Wilderness Safaris (Pty) Ltd 4890 18 May 2004
Safari Adventure (Pty) Ltd 2006/1868 06 July 2006
Sefofane Aviation Holdings (Pty) Ltd 2005/6717 08 February 2007
Wilderness Holdings (Pty) Ltd 2004/2986 18 August 2005
Zimbabwe

Wilderness Camps of Zimbabwe (Pvt) Ltd 186/99 17 July 2006
Wilderness Safaris Finance and

Investments Company (Pvt) Ltd 3740/93 17 July 2006
Wilderness Safaris Zimbabwe (Pvt) Ltd  5308/91 17 July 2006

MICHAEL ANTHONY NESS

Company Registration No. Date of Appointment Date of Resignation
Australia

Creative Tours (Pty) Ltd 003286459 21 November 1991

Insight Vacations (Pty) Ltd 002640057 11 April 1995

New Horizons Holidays (Pty) Ltd 003480368 21 November 1991

Pineshore (Pty) Ltd 375921-15 30 June 1994

Trafalgar Tours Australia (Pty) Ltd 000 717 715 06 September 1997
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MICHAEL ANTHONY NESS (continued)

Company

Registration No.

Date of Appointment

Date of Resignation

Bermuda

Busabout Operations Limited

BDA No. 23741

02 September 1997

Contiki Tours International Limited

BDA No. 14824

17 February 1992

Grand European Operations Limited

BDA No. 30910

28 August 2001

Insight Operations Limited 22023 10 June 2006
Insight Tours International 20517 21 February 1995
Insight Travel Group 21451 18 December 1995
Tracon Real Estate 15923 17 February 1992
Trafalgar Tours Bermuda Limited 22007 10 June 1996
Trafalgar Tours International Limited 7394 17 February 1992
Travcorp Financial Services Limited 41433 04 March 2008
Travcorp Technology Services 21015 09 August 1995
TTC Travel Group Limited 30909 20 August 2001
Wilderness Safaris Limited 20720 26 April 1995
Wine Investments Limited 20074 28 October 1994
Botswana

Wilderness Holdings (Pty) Ltd 2004/2986

British Virgin Islands

AAT Kings Tours International Limited

BVI IBC. No 188229

29 September 1997

Brendan International Holdings Limited 1039075 24 August 2006
The Travel Corporation Limited 57492 27 February 2002
Uniworld International Holdings Limited 619270 05 April 2005
France

The Leading Companies of B118 615 04 August 2006
the World S.A.

Greece

Siva Travel 59765/01/B/05/578 29 June 2007
The Netherlands

Atlas Riezen 07 February 2003
Mauritius

New Wilderness Holdings Limited 50685C2/GBL 06 May 2004
New Zealand

Trafalgar Tours (NZ) Limited 103832 16 June 1997
Singapore

Insight Vacations S (Pte) Limited 199003487H 07 March 1995
South Africa

Cullinan Holdings Limited 1902/001808/06 18 July 2002
Insight Vacations SA (Pty) Ltd 1994/008537/07 01 October 1998
Trafalgar Tours (Pty) Ltd 1979/002303/07 06 January 1979
Travcorp SA (Pty) Ltd 1998/00343/07 10 March 1998
Wilderness Safaris Investment and 1995/004550/07 01 March 2005

Finance (Pty) Ltd
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ANDREW GEOFFREY PAYNE

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

Banzi Safari Lodge (Pty) Ltd 1993/003344/07 15 March 1996 10 December 2008
Bongani Holdings (Pty) Ltd 1992/007144/07 01 May 1993
Inzalo Investment Holdings (Pty) Ltd 1992/002259/07 30 March 2007
New Wilderness Holdings 2007/012677/07 18 June 2007
South Africa (Pty) Ltd

Sefofane Aircharters (Pty) Ltd 1995/008060/07 30 November 2007
The Payne Family Trust — 22 June 1905
Trustee (Dormant)

Thornybush Holdings (Pty) Ltd 1997/021625/07 25 June 1998
Wildair Charters (Pty) Ltd 2001/026280/07 28 February 2005
Wilderness Safaris (Pty) Ltd 1995/005788/07 01 June 1996
Wilderness Safaris Investment and 1995/004550/07 25 May 2000
Finance (Pty) Ltd

Botswana

Micheletti Bates Safaris (Pty) Ltd 237 24 November 2005
Okavango Wilderness Safaris (Pty) Ltd  48/90 18 May 2004
Sefofane Aviation Holdings (Pty) Ltd 2006/6717 08 February 2007
Sefofane Capital (Pty) Ltd 2007/5928

Zambia

African Experience Limited 27651 31 March 2006
Luamfwa Lodge Limited 45616 19 September 2007
Wilderness Safaris Zambia Limited 66499 30 April 2007
Wilderness Tours Limited 48360 03 February 2006

DAVID JOHN VAN SMEERDIJK

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

New Wilderness Holdings 2007/012677/07 18 June 2007
South Africa (Pty) Ltd

Wilderness Safaris Investment and 1995/004550/07 25 May 2000
Finance (Pty) Ltd

Namibia

Desert Homestead Lodge (Pty) Ltd 2005/231 01 October 2006
Doro 'Nawas Camp (Pty) Ltd 2004/0322 01 March 2005
Kalahari Travel Centre (Pty) Ltd 2003/0696 27 April 2005
Kavango Safaris (Pty) Ltd 90/192 07 October 2004
Kulala (Pty) Ltd 2000/522 10 November 2000
Kupenda Properties (Pty) Ltd 2003/0026 14 June 2006
Lianshulu Lodge (Pty) Ltd 90/595 01 March 2006
Namibia Cultural Adventures (Pty) Ltd  2005/535 01 March 2006
The Namib Lodge Company (Pty) Ltd 95/332 04 October 1999
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DAVID JOHN VAN SMEERDIJK (continued)

Company Registration No. Date of Appointment Date of Resignation
Namibia

Namib Travel Shop (Pty) Ltd 88/236 04 October 1999

Namib Wilderness Safaris (Pty) Ltd 87/085 04 October 1999

Namibia Tracks and Trails (Pty) Ltd 2005/538 01 April 2006

Palmwag Lodge (Pty) Ltd 2002/569 04 November 2002

Sefofane Air (Pty) Ltd 96/0055 01 March 2001

Serra Cafema Camp (Pty) Ltd 2002/362 24 October 2002

Taimbia (Pty) Ltd 98/373 04 October 1999

KEITH NORMAN WILLIAM VINCENT

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

New Wilderness Holdings

South Africa (Pty) Ltd 2007/012677/07 18 June 2007

Wilderness Safaris Investment and 1995/004550/07 01 March 2005 30 June 2008
Finance (Pty) Ltd

Botswana

Delta Solutions (Pty) Ltd 2001/1266 09 October 2002 07 January 2009
Great Explorations (Pty) Ltd 98/2539 12 July 2002

Linyanti Investments (Pty) Ltd 94/386 01 June 2001

Micheletti Bates Safaris (Pty) Ltd 237 24 November 2005

Okavango Wilderness Safaris (Pty) Ltd 4890 01 June 2001

Okavango Wilderness Safaris 99/184 20 June 2002

Lodges (Pty) Ltd

Safari Adventure (Pty) Ltd 2006/1868 06 July 2006

Sefofane (Pty) Ltd 91/607 25 October 2001

Sefofane Aviation Holdings (Pty) Ltd 2005/6717 08 February 2007

Sefofane Capital (Pty) Ltd 2007/5928

Waves of Africa Tours (Pty) Ltd 2005/6365 10 May 2006 07 January 2009
Wilderness Holdings (Pty) Ltd 2004/2986 18 August 2005

Zimbabwe

Bamberg Investments (Pvt) Ltd 583/99 07 July 2005

Berryland Investments (Pvt) Ltd 151/99 15 January 1999

Mana Pools Wildlife Safaris (Pvt) Ltd 911/84 07 March 2001

Muroti Investments (Pvt) Ltd 723/98 21 January 1998

Ruckomechi (Pvt) Ltd 8254/96 30 July 2001

Underneath Trading (Pvt) Ltd 972/2006 30 January 2007

Werburgh Marketing (Pvt) Ltd 1304/2006 02 March 2007

Wilderness Camps of Zimbabwe (Pvt) Ltd

186/99

16 February 1999

Wilderness Safaris Finance and 3740/93 25 August 1993
Investments Company (Pvt) Ltd

Wilderness Safaris Zimbabwe (Pvt) Ltd  5308/91 28 July 1997
Woodvalley Lodge (Pvt) Ltd 8812/95 01 June 2004

Zambezi Spectacular

09 October 1995
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PARKS TAFA

Company Registration No. Date of Appointment Date of Resignation
Botswana

Collins Newman and Co 1992/1940 01 January 1996

Stanbic Bank Botswana Limited 1991/1343 01 January 2004

Stanbic Investment

Management Services 2002/2321 01 August 2004

RPC Data 1989/1844 01 January 2004

Liberty Holdings (Pty) Ltd 1968/002095/06 01 January 2004

MICHAEL TOLLMAN

Company

Registration No.

Date of Appointment

Date of Resignation

South Africa

Cullinan Holdings Limited 1902/001808/06 20 April 2006
Central Boating (Pty) Ltd 2007/033061/07 06 June 2008
Cullinan Properties Limited 1951/001223/06 20 August 2008
Clanwilliam Leisure Homes

Shareblock (Pty) Ltd 1987/006548/07 02 November 2005
Bouchard Finlayson (Pty) Ltd 2000/017868/07 01 September 2000
Easson Property Investments (Pty) Ltd  1997/009269/07 18 October 2005
Bushmanskloof Wilderness Reserve 2003/016417/07 09 October 2003
and Retreat (Pty) Ltd

Basfour 94 (Pty) Ltd 1996/012054/07 15 March 2001
Twelve Apostles Hotel (Pty) Ltd 1998/003762/07 07 April 2002
Ontrak Investments 26 (Pty) Ltd 2000/021457/07 11 November 2000
Qyster Box Travcorp (Pty) Ltd 2006/017103/07 23 June 2006
Oyster Box Hotel (Pty) Ltd 2006/016293/07 23 June 2006
Mottola Property Investments (Pty) Ltd 2004/016209/07 18 August 2004
Wilderness Safaris Investment and 1995/004550/07 01 March 2005
Finance (Pty) Ltd

British Virgin Islands

AAT Kings Tours International Limited 188229 19 August 2008
The Travel Corporation Limited 57492 16 July 2008
Holby Investments Limited 399814 25 September 2000
Guernsey

Busabout Operations Limited 50691 19 August 2008
Contiki Holidays Limited 50681 27 July 2009
Contiki Tours International Limited 50689 19 August 2008
Grand European Operations Limited 50687 19 August 2008
Insight Operations (Guernsey) Limited 50695 19 August 2008
Insight Tours International 50694 19 August 2008
(Guernsey) Limited

Insight Vacations Limited 50680 27 July 2009

The Leading Travel Companies Limited 50690 19 August 2008
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MICHAEL TOLLMAN (continued)

Company Registration No. Date of Appointment Date of Resignation
Guernsey

Tracon Real Estate Limited 50696 19 August 2008

Trafalgar Operations Limited 50688 19 August 2008

Trafalgar Tours International Limited 50769 19 August 2008

Trafalgar Tours Limited 50679 27 July 2009

TravCorp Financial Services Limited 50693 19 August 2008

TravCorp Investments Limited 50698 19 August 2008

TTC Travel Group Limited 50768 17 July 2008

Wine Investments Limited 50692 19 August 2008

Insight Travel Group Limited EC21451 19 August 2008

South Africa

Cullinan Holdings Limited 1902/001808/06 20 April 2006

British Virgin Islands

The Travel Corporation Limited 57492 16 July 2008 26 January 2009
Uniworld International Holdings

Limited 619270 15 October 2004 9 March 2005
Guernsey

TTC Travel Group Limited 50768 11 August 2009

United Kingdom

World’s Leading Travel Companies

Limited 6334865 5 September 2009

JOHN MARCHANT HUNT

Company

Registration No.

Date of Appointment Date of Resignation

South Africa

Stormy Harbour Investments (Pty) Ltd

2002/018738/07

27 March 2003

Boekenhoutskloof Winery (Pty) Ltd

2005/019950/07

15 June 2005
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ANNEXURE 22

DETAILS OF ALL WILDERNESS CAMPS AND LODGES

No. Name Type Country
1 Chitabe Lediba Classic Botswana
2 Duba Plains Classic Botswana
3 Chitabe Camp Classic Botswana
4 DumaTau Camp Classic Botswana
5 Jacana Camp Classic Botswana
6 Kwetsani Camp Classic Botswana
7 Little Vumbura Classic Botswana
8 Savuti Camp Classic Botswana
9 Seba Camp Classic Botswana
10 Selinda Camp Classic Botswana
11 Tubu Tree Camp Classic Botswana
12 Xigera Camp Classic Botswana
13 Abu Camp Premier Botswana
14 Jao Camp Premier Botswana
15 Kings Pool Camp Premier Botswana
16 Little Mombo Camp Premier Botswana
17 Mombo Camp Premier Botswana
18 Vumbura Plains Premier Botswana
19 Zarafa Camp Premier Botswana
20 Kalahari Plains Camp Safari and Adventure Botswana
21 Xigera Mokoro Trails Explorations Botswana
22 Baobab Safari Lodge OAT Botswana
23 Baobab 2 OAT Botswana
24 Wilderness Tented Camp OAT Botswana
25 Moremi Tented Camp OAT Botswana
26 Mumbo Island Camp Safari and Adventure Malawi
27 Chintheche Inn Safari and Adventure Malawi
28 Mvuu Wilderness Lodge Classic Malawi
29 Chelinda Lodge Classic Malawi
30 Mvuu Camp Safari and Adventure Malawi
31 Chelinda Camp Safari and Adventure Malawi
32 Damaraland Camp Classic Namibia
33 Desert Rhino Camp Classic Namibia
34 Kulala Desert Lodge Safari and Adventure Namibia

293



No. Name Type Country
35 Ongava Lodge Classic Namibia
36 Ongava Tented Camp Classic Namibia
37 Skeleton Coast Camp Classic Namibia
38 Sossusvlei Wilderness Camp Classic Namibia
39 Little Kulala Premier Namibia
40 Little Ongava Premier Namibia
41 Palmwag Lodge Safari and Adventure Namibia
42 Serra Cafema Premier Namibia
43 Andersson’s Camp Safari and Adventure Namibia
44 Doro Nawas Camp Safari and Adventure Namibia
45 Kulala Wilderness Camp Safari and Adventure Namibia
46 Lianshulu Lodge Safari and Adventure Namibia
47 Hoanib River Camp Explorations Namibia
48 Bush Lodge OAT Namibia
49 Lianshulu Wilderness Camp OAT Namibia
50 North Island Premier Seychelles
51 Pafuri Camp Safari and Adventure South Africa
52 Rocktail Bay Lodge Safari and Adventure South Africa
53 Rocktail Beach Camp Safari and Adventure South Africa
54 Busanga Bush Camp Classic Zambia
55 Kalamu Bush Camp Classic Zambia
56 Kalamu Lagoon Camp Classic Zambia
57 Lunga River Lodge Classic Zambia
58 The River Club Classic Zambia
59 Toka Leya Camp Classic Zambia
60 Kapinga Camp Premier Zambia
61 Shumba Camp Premier Zambia
62 Lufupa River Camp Safari and Adventure Zambia
63 Lufupa Tented Camp Safari and Adventure Zambia
64 Musanza Explorations Zambia
65 Little Makalolo Camp Classic Zimbabwe
66 Makalolo Plains Camp Classic Zimbabwe
67 Ruckomechi Camp Classic Zimbabwe
68 Linkwasha OAT Zimbabwe
69 Little Linkwasha OAT Zimbabwe
70 Davisons Safari and Adventure Zimbabwe
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ANNEXURE 23

PROPERTY LEASES AND LAND CONCESSIONS

Lease
Duration commencement
Description of lease property of lease date
Group head office located at Tribal Lot 91, Maun 50 years 6 October 1992
Residential tribal Lot 38, Maun and Residential tribal area, Matlapana, Maun 50 years 5 July 1996
Lease with Tawana Land Board (“TLB”) for Area NG28 15 years 8 May 1999
Lease with TLB for NG22 and NG23 Okavango Community Trust 10 years 1 April 2001
Lease with TLB for NG18 Kwaii concession via G Butler Safaris 5 years 1 December 2004
Lease with TLB for NG15 5 years 30 December 2004
Lease with TLB for NG31 Chitabe South 15 years 1 January 1997
Lease with TLB for MGR 6 Xigera 15 years 8 May 1999
Central Kalahari Game Reserve 15 years 1 May 2008
Other (Squacco Heron) 7 years 1 January 2006
Hanger, located at Maun Airport 15 years 1 July 1999
Lease with Ministry of Lands 100 years 1 July 1975
Lease with Zambia Wildlife Authority 15 years 4 January 2006
Lease with Zambia Wildlife Authority 15 years 4 January 2006
Lease with Zambia Wildlife Authority 20 years 4 October 1996
Lease with Busanga Wildlife Are Management 20 years 1 January 1996
Kalamu 5 years 10 May 2005
Lease with Zambia Wildlife Authority 20 years 1 June 2006
Sub-division 6 B of Farm 28a State Lodge Area, Lusaka 100 years 1 July 1976
Namib Travel Shop (Pty) Ltd with Niedersachsen Properties 4 years 1 October 2007
The Namib Lodge Company (Pty) Ltd in lieu of SCC with Ministry of 18 months 1 July 2008
Environment and Tourism
Damaraland Camp (Pty) Ltd in lieu of DMC with 10 years, with 1 March 2009
Torra Conservancy 15-year renewal option
Doro !Nawas Camp (Pty) Ltd with Doro !Nawas Conservancy 10 years, with 1 August 2005
15-year renewal option
Palmwag Lodge (Pty) Ltd with Ministry of 5 years with a further 1 April 2000
Environment and Tourism renewal right of 5 years
Serra Cafema Camp (Pty) Ltd with Marienfluss 10 years 1 March 2003
Lianshulu Lodge (Pty) Ltd with Ministry of Environment and Tourism 25 years 1 January 1999

Lianshulu Lodge (Pty) Ltd with Representative Authority of the Caprivians 30 years 1 January 1989

Lianshulu Lodge (Pty) Ltd with Balyerwa Conservancy 10 years 1 August 2007
Namibia Tracks and Trails (Pty) Ltd with Adler Investments CC Indefinite 1 March 2007
Namibia Tracks and Trails (Pty) Ltd with Annual renewal 1 September 2008

Ashley Investment (Pty) Ltd

Lease over Section A, Stand 1878 Mosi-oa-Tunya Road 5 years 1 October 2007
Livingstone with Eglingham Investments Limited (ZTC Office)
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Lease

Duration commencement
Description of lease property (continued) of lease date
Makalolo Concession in Hwange National Park with Parks and 25 years 1 January 2009
Wildlife Management Authority (Makalolo and Little Makalolo Camps)
Linkwasha Concession in Hwange National Park with Parks and 25 years 1 January 2009
Wildlife Management Authority (Linkwasha and Davisons Camps)
Ruckomechi Concession in Mana Pools National Park with Parks 25 years 1 January 2009
and Wildlife Management Authority (Ruckomechi Camp)
Giraffe Springs Concession in Hwange National Park with Parks 25 years 1 January 2009
and Wildlife Management Authority (Giraffe Springs Camp - closed)
Mhukadzapera Concession in Matusadona National Park with 25 years 1 January 2009
Parks and Wildlife Management Authority (Site not yet developed)
Lease over flat no 2, Flame Lily Court, Fox Road, Victoria Falls with 20 months 1 May 2009
GM Investments (Pvt) Ltd (Staff Accommodation)
Lease over flat no 3, Flame Lily Court, Fox Road, Victoria Falls with 20 months 1 May 2009
GM Investments (Pvt) Ltd (Staff Accommodation)
Lease over flat no 8, Flame Lily Court, Fox Road, Victoria Falls with 20 months 1 May 2009
GM Investments (Pvt) Ltd (Staff Accommodation)
Lease over light industrial stand in Victoria Falls with Delta 23 months 1 February 2009
Beverages (Pvt) Ltd (Workshop and Vehicle Parking Area)
Makuleke Concession 45 years 1 May 2004
Manzengwena Concession 20 years 1 September 2007
Rocktail Bay Concession (Existing) 20 years 1 February 1992
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ANNEXURE 24

WILDERNESS SAFARIS WILDLIFE TRUST AND RELATED PROJECTS

For more than 15 years, the Wilderness Safaris Wildlife Trust has supported a wide variety of wildlife
management, research and education projects in Southern Africa. These projects address the needs of
existing wildlife populations, seek solutions to save endangered species and provide education and training
for local people and their communities. For full information on the Wilderness Wildlife Trust visit the website
(www.wilderness-safaris.com).

The list of completed projects includes:

e Auction - Larry Norton Premier Collection

e Bat-eared Fox Project

e Busanga Aerial Census 2007

e Chitabe Fire Ecology Research

e Communal Conservancy Black Rhino Relocation Project
e Education Bursaries 2006

e Linyanti Elephant Impact Study

e Liwonde National Park Aerial Census

e Lowveld Wild Dog Project

e Mana Pools Tree Project

e Monitoring of Bird Populations at Lake Ngami

< Namibian Black Rhino Habitat

* Nyae Nyae Human - Elephant Conflict Research Project
e Savé Conservancy Bush-Meat Survey

e Skeleton Coast Lichen Project

e South Luangwa Conservation Society — Anti-poaching support
e TFCA Elephant Populations in the Okavango

The list of on-going and planned projects includes:
e Botswana Rhino Ecology Project

e Botswana Rhino Relocation and Reintroduction Project
e Brown Hyena Research Project

e Cape Griffon Vulture

e Children in the Wilderness

e Ecology of Buffalo in the Okavango

e Education Bursaries — 2008

e GLTCA Wild Dog Project

e Human - Elephant Conflict in the Okavango Delta
< Hwange Anti-Poaching Project

< Hwange Game Water Supply

< Hwange White Rhino Reintroduction Project

e Kunene Community Perceptions Project

e Kunene Lion Project

e Liwonde National Park Aerial Census 2007

e Makuleke Large Mammal Reintroduction Project
e Makuleke Small Business Support Project

e Maputaland Sea Turtle Project

e Mkambati School Programmes

< Namibia Crane and Wetland Bird Conservation Project
< Namibian Elephant and Giraffe Project

« North Island Rehabilitation Project

e Okavango Large Herbivore Ecology Project

e Okavango Nest Box Project

e Shadow Hunter Project

« Simonga Village Projects

e Victoria Falls Anti-Poaching Unit
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ANNEXURE 25

ALL ISSUES AND OFFERS OF SECURITIES BY THE SUBSIDIARIES OF
WILDERNESS HOLDINGS

OKAVANGO WILDERNESS SAFARIS (PTY) LIMITED
Registration number: 48/90
Date of incorporation: 15 December 1983

As at 1 March 2006:

Date Share capital Issued shares
1.3.06 P250 000 100 000 ordinary
150 000 convertible non-cumulative redeemable preference shares
Number Number
Shareholders of Date of Date of of
ordinary shares acquired shares change Nature of change shares Balance
C Bell Various 39 000 10.5.07 All shares transferred to (39 000) -
Wilderness Holdings (Pty) Ltd
Meyer & Associates 28.3.02 4 000 10.5.07 All shares transferred to (4 000) -
Wilderness Holdings (Pty) Ltd
C Kruger 9.3.95 5000 10.5.07 All shares transferred to (5 000) -
Wilderness Holdings (Pty) Ltd
A Wolfromm Various 23 000 10.5.07 All shares transferred to (23 000) -
Wilderness Holdings (Pty) Ltd
Wilderness 22.7.98 25 000 10.5.07 All shares transferred to (25 000) -
Safaris Limited Wilderness Holdings (Pty) Ltd
P Sekgwa 22.7.98 1000 10.5.07 All shares transferred to (1 000) -
Wilderness Holdings (Pty) Ltd
B Setlabashwa 22.7.98 1000 10.5.07 All shares transferred to (1 000) -
Wilderness Holdings (Pty) Ltd
P Manga 22.7.98 1000 10.5.07 All shares transferred to (1 000) -
Wilderness Holdings (Pty) Ltd
Wilderness 10.5.07 99 000 n/a n/a 99 000 99 000
Holdings (Pty) Ltd
C Maclntyre Various 1 000 n/a n/a 1 000 1 000
100 000
Shareholders of
convertible
non-cumulative
redeemable Number Number
preference Date of Date of of
shares acquired shares change Nature of change shares Balance
Wilderness 1.3.01 150 000 24.7.07 All shares transferred to (150 000) -
Safaris Limited Wilderness Holdings (Pty) Ltd
Wilderness
Holdings (Pty) Ltd 24.7.07 150 000 n/a n/a 150 000 150 000
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WILDERNESS TOURS LIMITED
Registration number: 48360

Date of incorporation: 16 October 2001
As at 1 March 2006:

Date Share capital Issued shares Nature of change
7.2.06 ZK5 000 000 5 000 000 n/a

Number Number
Shareholders of Date of Date of of
ordinary shares acquired shares change Nature of change shares Balance
Okavango 7.2.06 4 500 000 1.2.07 All shares transferred to (4 500 000) -
Wilderness Safaris Wilderness Holdings (Pty) Ltd
(Pty) Ltd
Newton Mubonda 7.2.06 500 000 n/a nla 500 000 500 000
Wilderness 1.2.07 4500 000 1.4.08 50 000 shares transferred (50 000) 4 450 000
Holdings (Pty) Ltd to D Bennett
D Bennett 14.4.08 50 000 n/a nla 50 000 50 000

5 000 000

WILDERNESS SAFARIS FINANCE AND INVESTMENTS COMPANY (ZIMBABWE) (PVT) LIMITED

Registration number: 3740/93
Date of incorporation: 25 August 1993
As at 1 March 2006:

Date Share capital

Issued shares Nature of change

25.8.93 ZWD20 000

1 000 n/a

Number
Date of
acquired shares

Shareholders of
ordinary shares

Date of
change

Number
of
shares

Nature of change Balance

Brian Worsley 8.9.98 150
Safaris (Pvt) Ltd

as nominee For

Wilderness

Holdings (Pty) Ltd

n/a

n/a 150 150

Heapham 8.9.98 150
Investments

(Pvt) Ltd as

nominee for

Wilderness

Holdings (Pty) Ltd

n/a

n/a 150 150

Wilderness 8.9.98 700
Safaris Investment
and Finance (Pty) Ltd

(South Africa)

28.2.07

All shares transferred to
Wilderness Holdings (Pty) Ltd

(700) -

Wilderness

Holdings (Pty) Ltd  28.2.07 700

n/a

n/a 700 700

1 000
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WILDERNESS SAFARIS LIMITED

Registration number: EC20720

Date of incorporation: 25 April 1995

As at 1 March 2006:

Date Share capital Issued shares Nature of change
25.4.95 US$12 000 12 000 n/a

Number Number
Shareholders of Date of Date of of
ordinary shares acquired shares change Nature of change shares Balance
Wilderness
Holdings (Pty) Ltd  Various 12 000 n/a nla 12 000 12 000

12 000
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ANNEXURE 26

RESULTS OF THE PRIVATE PLACEMENT

Details of the places in the Placing are provided in the table below:

Post Listing

Percentage percentage

of the of Wilderness

Placee Shares Placing Holdings
Puma AG Rudolf Dassler Sport 46 431 000 82.41 20.10
Old World Properties LLC 4 175 000 7.41 1.81
Jochen Zeitz 2 310 000 4.10 1.00
Stanbic Investment Management Services (Pty) Ltd 1 240 300 2.20 0.54
Il Diamante Limited 1 100 000 1.95 0.48
RMB Private Bank Nominess (Pty) Ltd 1 086 957 1.93 0.47
56 343 257 100.00 24.09

All of the placing shares were placed at a price of BWP4.00 (ZAR4.56)
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ANNEXURE 27

FNB BRANCHES FOR COLLECTION OF PROSPECTUS

Branch name

Address

Broadhurst

Francistown

Gaborone Industrial

Gaborone Main

Gaborone Mall

Jwaneng

Kanye

Kasane

Kgale View

Lethlakane

Lobatse

Mahalapye

Maun
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Plot 5681
Orchid Centre
Kubu Road
Industrial
Gaborone

Plot 847
Blue Jacket Street
Francistown

Plot 1278
Luthuli Road
Gaborone

Plot 8844
Khama Crescent
Gaborone

Ground Floor
Capitol Building
Plot 1108

Main Mall
Gaborone

Plot 3755
Diamond Centre
Teemane Avenue
Jwaneng

Units 1, 2 and 3

NDB Building

Corner Main and Montshiwa Roads
Kanye

Plot 2296
Waterfront Mall
Kasane

Shop No. F8
Game City
Kgale View
Gaborone

Tawana Ward
Spar Complex
Lethlakane

Plot 282
1st Khama Avenue
Lobatse

Plot 799
Main Road
Mahalapye

Shops 1 and 2
Plot 152
Ngami Centre
Maun



Branch name

Address

Northern Hub

Palapye

Private Banking

Riverwalk

Selebi-Phikwe

Serowe

Plot 694
Blue Jacket Street
Francistown

Shop No. 5

Soolly Essacj Centre
Plot 1077

Main Road

Palapye

Fourth Floor
Finance House
Plot 8843
Khama Crescent
Gaborone

Plot 25117
Tlokweng Road
Gaborone

Plot 6567
Tshekedi Road
Main Mall
Selebi-Phikwe

Plot 2461

Unit 1

Boiteko Junction Shopping Centre
Serowe
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WILDERNESS

5 AFA RIS

WILDERNESS HOLDINGS LIMITED

(Previously Wilderness Holdings (Proprietary) Limited)
(Incorporated in Botswana on 23 February 2004)
(converted to a public company on 7 December 2009)
(Registration number 2004/2986)

(External CIPRO registration number 2009/022894/10)
Share code: WIL ISIN: BW 000 000 0868
(“WHL” or “the Company”)

BOTSWANA APPLICATION FORM

Complete this form if you are applying for shares to be held in Botswana
The last day for submission of this application form is Friday, 26 March 2010 by 17h00.

Regarding the public offer of 3 000 000 WHL ordinary shares (“the Offer”) at an offer price of Botswana thebe 400 per ordinary
share. You must submit this form directly to Corpserve Botswana or Capital Securities Botswana at the addresses given on
the reverse side of this form. Please refer to the instructions, terms and conditions on the reverse side before completing this
form.

To the Directors

I/We, the undersigned, have read the Prospectus. We have full legal capacity to contract and subject to WHL's Constitution, apply
for and request you to accept my/our application for the undermentioned WHL shares, or any lesser number that may in your
sole and absolute discretion, be allocated to me/us. I/We understand that the Offer and this application of ordinary shares in terms
of the Prospectus is conditional upon the admission of WHL's ordinary share capital onto the BSE and JSE. I/We declare that the
application made hereby is made solely on behalf of the applicant(s). I/We declare we have read the terms and conditions on the
reverse of this form.

Signature/(s)

Date

Please complete in BLOCK LETTERS:

Title circle appropriate title(s), or insert if not Mr, Mrs, Miss, Ms, Dr, Rey, Trustee, Other:
listed

Surname/s or name of corporate body applying for
shares

First name/s in full, of individual applicant(s)

Residency state applicant’s country of residency

Identity your Omang/Passport number or if

corporate body, registration number

Email address  your contact email address

Telephone your contact number

Postal address your private bag or box number

If the applicant holds an account with the Account number
Central Securities Depository of Botswana (“CSDB”)
insert account details opposite:

Account name

Number of ordinary shares applied for — in multiples of
100 shares. Minimum application — 100 shares

(enter figures only — not words)

Amount of cheque attached to this application for the Pula
ordinary shares applied for at 400 thebe per share (enter figures only — not words)

BANK ACCOUNT DETAILS for refunds, if applicable, and payment of any dividends:

Bank name

Branch name and code

Account name

Account number




Applications must be for a minimum of 100 (one hundred) shares and thereafter must be in multiples of 100 (one hundred)
shares.

I/We declare that I/we:

1. aml/are not acquiring the shares as the nominee(s) of any person(s);

2. agree to accept the same or smaller number of shares in respect of which this application may be accepted upon the terms of
the Prospectus and subject to the Constitution of the Company;

3. acknowledge that due completion and delivery of this form accompanied by a cheque will constitute a warranty that the cheque
will be honoured on first presentation;

4. acknowledge that the Directors may accept or reject the whole or any part of my/our application, for whatever reason, in their
absolute discretion;

5. acknowledge that my/our application(s) is/are irrevocable and may not be withdrawn;

6. acknowledge that cheque(s) for excess application money are liable to be held pending clearance of the cheque attached hereto;

7. acknowledge that I/we shall not be entitled to any interest in respect of any excess application money held by the Company;

8. authorise you to send me/us a certificate or, if provided on this form, credit my/our CSDB account for the number of shares in
respect of which this application is accepted together with a cheque for any money refundable, by post at our postal address
herein set out or a direct payment by electronic funds transfer to the bank account details herein set out, and to procure
my/our names to be placed on the register of shareholders of the Company as the holders of the shares so purchased by me/us;

9. confirm that I/we have read and understood all the conditions of this issue, upon which my/our offer is based and confirm that
all the information supplied by me/us is true and correct;

10. accept that any and all payments made in terms of the banking details provided herein are made at my/our exclusive risk, that
I/we cannot claim interest, charges or expenses of any nature however so arising, from WHL. Should WHL wish to withdraw
from this settlement arrangement at any time in the future they will advise me/us in writing accordingly and l/we accept that
all payments l/we may be entitled to subsequent to such advisement will be made in accordance with the normal procedures
for payments to shareholders in force at that time. In the event that the payment is rejected by the electronic banking system
for any reason, settlement will be made by cheque, in the name of the applicant, posted to the address provided herein at the
applicant’s risk.

Signature Date

Full name Assisted by

(If a woman married in community of property or a minor)

Name Relationship Date

Broker's/Bank stamp (if applicable)

Deliver by post or hand to: or Corpserve Botswana

Capital Securities First Floor, Unit 3, Block A

Ground Floor, Exchange House Kwena House, Plot 117

Plot 64511 GIFP

Fairgrounds Kgale View

Gaborone, Botswana Gaborone, Botswana

(PO Box 2770, Gaborone) (Private Bag 149, Suit 117

Attention: Wilderness IPO Postnet, Kgale View, Gaborone)

Attention: Wilderness IPO

Ance



WILDERNESS

5 AFARIS

WILDERNESS HOLDINGS LIMITED

(Previously Wilderness Holdings (Proprietary) Limited)
(Incorporated in Botswana on 23 February 2004)
(converted to a public company on 7 December 2009)
(Registration number 2004/2986)

(External CIPRO registration number 2009/022894/10)
Share code: WIL ISIN: BW 000 000 0868
(“WHL” or “the Company”)

SOUTH AFRICAN APPLICATION FORM

Complete this form if you are applying for shares to be held in South Africa

Regarding the public offer of 3 000 000 WHL ordinary shares (“the Offer”) at an offer price of South African cents 456 per
ordinary share.

This form must be stamped by your Stockbroker or CSDP. A completed scanned copy this form must be emailed directly to
Zukile Siko at Zukile.siko@rmb.co.za

The last day for submission of this application form is Friday, 26 March 2010 by 17h00.
Please refer to the instructions, terms and conditions on the reverse side before completing this form.

To the Directors

I/We, the undersigned, have read the Prospectus. We have full legal capacity to contract and subject to WHL's Constitution, apply
for and request you to accept my/our application for the undermentioned WHL shares, or any lesser number that may in your
sole and absolute discretion, be allocated to me/us. I/We understand that the Offer and this application of ordinary shares in terms
of the Prospectus is conditional upon the admission of WHL's ordinary share capital onto the BSE and JSE. I/We declare that the
application made hereby is made solely on behalf of the applicant(s). I/We declare we have read the terms and conditions on the
reverse of this form.

Signature/(s)

Date

Please complete in BLOCK LETTERS:

Title circle appropriate title(s), or insert if not Mr, Mrs, Miss, Ms, Dr, Rev, Trustee, Other:
listed

Surname/s or name of corporate body applying for
shares

First name/s in full, of individual applicant(s)

Residency state applicant’s country of residency

Identity your ID/Passport number or if

corporate body, registration number

Email address your contact email address

Telephone your contact number

Postal address your private bag or box number

CSDP name

CSDP contact person

CSDP telephone number

CSA or bank CSD account number

Scrip account number

Settlement bank account number

Number of ordinary shares applied for — in multiples of
100 shares. Minimum application — 100 shares (enter figures only - not words)

Amount of cheque attached to this application for the ordinary| Rand
shares applied for at 456 South African cents per share (enter figures only — not words)




Applications must be for a minimum of 100 (one hundred) shares and thereafter must be in multiples of 100 (one hundred)
shares.

I/We declare that I/we:

L,
2.

@ N @ @

10.

Signature Date

Full name Assisted by

am/are not acquiring the shares as the nominee(s) of any person(s);

agree to accept the same or smaller number of shares in respect of which this application may be accepted upon the terms of
the Prospectus and subject to the Constitution of the Company;

acknowledge that due completion and delivery of this form accompanied by a cheque will constitute a warranty that the cheque
will be honoured on first presentation;

acknowledge that the Directors may accept or reject the whole or any part of my/our application, for whatever reason, in their
absolute discretion;

acknowledge that my/our application(s) is/are irrevocable and may not be withdrawn;
acknowledge that cheque(s) for excess application money are liable to be held pending clearance of the cheque attached hereto;
acknowledge that I/we shall not be entitled to any interest in respect of any excess application money held by the Company;

authorise you to send me/us a certificate or, if provided on this form, credit my/our CSDP account for the number of shares in
respect of which this application is accepted together with a cheque for any money refundable, by post at our postal address
herein set out or a direct payment by electronic funds transfer to the bank account details herein set out, and to procure
my/our names to be placed on the register of shareholders of the Company as the holders of the shares so purchased by me/us;

confirm that I/we have read and understood all the conditions of this issue, upon which my/our offer is based and confirm that
all the information supplied by me/us is true and correct;

accept that any and all payments made in terms of the banking details provided herein are made at my/our exclusive risk, that
I/we cannot claim interest, charges or expenses of any nature however so arising, from WHL. Should WHL wish to withdraw
from this settlement arrangement at any time in the future they will advise me/us in writing accordingly and l/we accept that
all payments l/we may be entitled to subsequent to such advisement will be made in accordance with the normal procedures
for payments to shareholders in force at that time. In the event that the payment is rejected by the electronic banking system
for any reason, settlement will be made by cheque, in the name of the applicant, posted to the address provided herein at the
applicant’s risk.

(If a woman married in community of property or a minor)

Name Relationship Date

Broker's/CSDP stamp

This application form must be stamped by your CSDP or stockbroker

Ance



