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General Information
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Trustees' Responsibilities and Approval

The trustees are required to maintain adequate accounting records and are responsible for the content and integrity of the
consolidated annual financial statements and related financial information included in this report. It is their responsibility to
ensure that the consolidated annual financial statements satisfy the financial reporting standards as to form and content and
present fairly the statement of financial position, results of operations of the trust, and explain the transactions and financial
position of the business of the trust at the end of the financial year. The consolidated annual financial statements are based
upon appropriate accounting policies consistently applied throughout the trust and supported by reasonable and prudent
judgements and estimates.

The annual financial statements are prepared in accordance with the International Financial Reporting Standard for Small and
Medium-sized Entities and are based upon appropriate accounting policies consistently applied and supported by reasonable
and prudent judgements and estimates.

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

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

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

The consolidated and separate annual financial statements have been audited by the independent auditors,
PricewaterhouseCoopers, who have been given unrestricted access to all financial records and related data, including minutes
of all meetings of the board of trustees. The trustees believe that all representations made to the independent auditor during
the audit were valid and appropriate. The external auditors' unqualified audit report is presented on pages 6 to 8.

The trustees' report on page 4 to 5, the consolidated and separate annual financial statements set out on pages 9 to 23, and
the supplementary information set out on page 24 which have been prepared on the going concern basis, were approved by
the trustees and were signed on 21-09-2023 | 11:04 SAST

Y Janet A Prees,

MAE Amod JA du Preez
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Trustees' Report

The trustees present their report for the year ended 28 February 2023.

. Review of activities

Main business and operations
The trust owns an investment holding company established exclusively to hold the interests of Lesedi Solar Park Trust in
Oakleaf Investment Holdings 79 (RF) (Pty) Ltd (“Lesedi Power Company”).

Lesedi Power Company owns and operates a 75MW photovoltaic power plant on the farm Groenwater which is near
Postmasburg in the Northern Cape. The Lesedi Power Company was licensed to operate a renewable energy power plant under
the South African Department of Energy’s Renewable Energy Independent Power Producer Programme (“REIPPP”). Hereby it
sells all the power that it can generate to Eskom - at a set inflation indexed tariff under a 20 - year government guaranteed
Power Purchase Agreement. Ownership of the Lesedi Plant remains with the Lesedi Power Company at the end of the 20 year
license period and it is expected that further off - take agreements will be entered into for the remaining plant life after this.

This is a greenfields project. Financial Close was in November 2012. The Lesedi Plant was then built over 18 months by ACS
Cobra - who are first class power plant EPC contractors. This was done on a fixed price, fixed term and turnkey basis. The plant
was finally commissioned by the Lesedi Power Company in June 2014 and has been operational since then.

The Lesedi Plant has the capacity to produce approximately 150,000 MW-hours of electricity per annum.

The Lesedi Solar Park Trust owns 100% of the equity in the Lesedi Solar Park Trust Company (Pty) Ltd, which owns 30% of
K2011141315 (SOUTH AFRICA) (RF) (Pty) Ltd, which in turn owns 25% of Lesedi Power Company, thus an effective 7.5% equity
in the Lesedi Power Company.

There was no major change in the nature of the business.

. Financial results

The financial statements reflect the financial position of the trust at 28 February 2023 and the result of its activities for the year
then ended.

. Going concern

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

. Events after reporting date

All events subsequent to the date of the annual financial statements and for which the applicable financial reporting
framework requires adjustment or disclosure have been adjusted or disclosed.

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

. Distribution

Distribution of R27,069,612 (2022: R7,888,110) was paid to beneficiaries during the year through The DG Murray Trust.
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Trustees' Report

. Trustees

The trustees of the trust during the year and up to the date of this report are as follows:
MAE Amod

JA du Preez

AH English

FWM Steenkamp

SF Henderson

. Secretary

The trust had no secretary during the year. Secretarial duties were performed by the appointed investment manager, 4th
Sector Management (Pty) Ltd.

. Independent Auditor

PricewaterhouseCoopers Inc. will continue as auditor of the trust for the forthcoming financial year.
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To the Trustees of Lesedi Solar Park Trust

In our opinion, the consolidated and separate financial statements present fairly, in all material respects,
the consolidated and separate financial position of Lesedi Solar Park Trust (the Trust) and its
subsidiaries (together the Group) as at 28 February 2023, and its consolidated and separate financial
performance and its consolidated and separate cash flows for the year then ended in accordance with
the International Financial Reporting Standard for Small and Medium-sized Entities.

What we have audited

Lesedi Solar Park Trust's consolidated and separate financial statements set out on pages 9 to 23
comprise:

e the consolidated and separate statements of financial position as at 28 February 2023;

e the consolidated and separate statements of comprehensive income for the year then ended;
e the statement of changes in equity - group for the year then ended,;

e the statement of changes in equity - trust for the year then ended;

e the consolidated and separate statements of cash flows for the year then ended; and

e the notes to the financial statements, which include a summary of significant accounting
policies.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the consolidated and separate financial statements section of our report.

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

Independence

We are independent of the Group in accordance with the Independent Regulatory Board for Auditors’
Code of Professional Conduct for Registered Auditors (IRBA Code) and other independence
requirements applicable to performing audits of financial statements in South Africa. We have fulfilled
our other ethical responsibilities in accordance with the IRBA Code and in accordance with other ethical
requirements applicable to performing audits in South Africa. The IRBA Code is consistent with the
corresponding sections of the International Ethics Standards Board for Accountants’ International Code
of Ethics for Professional Accountants (including International Independence Standards).

PricewaterhouseCoopers Inc., 15t Floor, Trumali Forum Building, Trumali Park, C/O Trumali Street and the
R44, Stellenbosch, 7600
T: +27(0) 21 815 3000, www.pwc.co.za

Chief Executive Officer: L S Machaba
The Company's principal place of business is at 4 Lisbon Lane, Waterfall City, Jukskei View, where a list of directors' names is available for inspection.
Reg. no. 1998/012055/21, VAT reg.no. 4950174682
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The trustees are responsible for the other information. The other information comprises the information
included in the document titled “Lesedi Solar Park Trust and its subsidiary Consolidated and Separate
Annual Financial Statements for the year ended 28 February 2023". The other information does not
include the consolidated or the separate financial statements and our auditor’s report thereon.

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

In connection with our audit of the consolidated and separate financial statements, our responsibility is
to read the other information identified above and, in doing so, consider whether the other information
is materially inconsistent with the consolidated and separate financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

The trustees are responsible for the preparation and fair presentation of the consolidated and separate
financial statements in accordance with the International Financial Reporting Standard for Small and
Medium-sized Entities and for such internal control as the trustees determine is necessary to enable
the preparation of consolidated and separate financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, the trustees are responsible for
assessing the Group and the Trust's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the trustees
either intend to liquidate the Group and/or the trust or to cease operations, or have no realistic
alternative but to do so.

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

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

e Identify and assess the risks of material misstatement of the consolidated and separate
financial statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is



higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

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

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

Conclude on the appropriateness of the trustees’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s and the Trust’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the consolidated and
separate financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group and / or Trust to cease to continue
as a going concern.

Evaluate the overall presentation, structure and content of the consolidated and separate
financial statements, including the disclosures, and whether the consolidated and separate
financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

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

T canaterhause Coopers Inc

PricewaterhouseCoopers Inc.
Director: A Martin

Registered Auditor
Stellenbosch, South Africa
21 September 2023
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Statements of Financial Position

Group Group Trust Trust
Figures in R Notes 2023 2022 2023 2022
Assets
Non-current assets
Investment in Subsidiary 3 - - 1 1
Investment in Associate 3 60 60 - -
Total non-current assets 60 60 1 1
Current assets
Cash and cash equivalents 5 20,733,561 30,969,898 19,903,072 30,585,458
Total assets 20,733,621 30,969,958 19,903,073 30,585,459
Equity and liabilities
Equity
Trust Capital 6 100 100 100 100
Accumulated profit 20,349,297 30,961,958 19,902,973 30,585,359
Total equity 20,349,397 30,962,058 19,903,073 30,585,459
Liabilities
Current liabilities
Trade and other payables 7 384,224 7,900 - -
Total equity and liabilities 20,733,621 30,969,958 19,903,073 30,585,459
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Statements of Comprehensive Income

Group Group Trust Trust
Figures in R Notes 2023 2022 2023 2022
Operating costs (4,430,732) (5,844,284) (7,675) (8,270)
Loss from operating activities 9 (4,430,732) (5,844,284) (7,675) (8,270)
Finance income 10 20,887,683 27,524,969 16,394,901 21,680,172
Profit for the year 16,456,951 21,680,685 16,387,226 21,671,902
Other comprehensive income net of tax
Total comprehensive income 16,456,951 21,680,685 16,387,226 21,671,902
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Statement of Changes in Equity - Group
Accumulated

Figuresin R Trust Capital profit Total
Balance at 1 March 2021 100 17,169,384 17,169,484
Changes in equity

Profit for the year - 21,680,684 21,680,684
Other comprehensive income - - -
Total comprehensive income for the year - 21,680,684 21,680,684
Distribution to beneficiaries - (7,888,110) (7,888,110)
Balance at 28 February 2022 100 30,961,958 30,962,058
Balance at 1 March 2022 100 30,961,958 30,962,058
Changes in equity

Profit for the year - 16,456,951 16,456,951
Other comprehensive income - - -
Total comprehensive income for the year - 16,456,951 16,456,951
Distribution to beneficiaries - (27,069,612) (27,069,612)
Balance at 28 February 2023 100 20,349,297 20,349,397

Note 6
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Statement of Changes in Equity - Trust
Accumulated

Figuresin R Trust Capital profit Total
Balance at 1 March 2021 100 16,801,568 16,801,668
Changes in equity

Profit for the year - 21,671,901 21,671,901
Other comprehensive income - - -
Total comprehensive income - 21,671,901 21,671,901
Distribution to beneficiaries - (7,888,110) (7,888,110)
Balance at 28 February 2022 100 30,585,359 30,585,459
Balance at 1 March 2022 100 30,585,359 30,585,459
Changes in equity

Profit for the year - 16,387,226 16,387,226
Other comprehensive income - - -
Total comprehensive income - 16,387,226 16,387,226
Distribution to beneficiaries - (27,069,612) (27,069,612)
Balance at 28 February 2023 100 19,902,973 19,903,073

Note 6

12
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Statements of Cash Flows

Group Group Trust Trust
Figuresin R Notes 2023 2022 2023 2022
Net cash flows used in operations 15 (4,054,408) (6,187,474) (7,675) (8,271)
Distribution paid (27,069,612) (7,888,110) (27,069,612) (7,888,110)
Dividends received 10 19,284,000 26,730,000 14,828,000 20,900,000
Interest received 10 1,603,683 794,969 1,566,901 780,172
Net cash flows (used in) / from operating activities (10,236,337) 13,449,385 (10,682,386) 13,783,791
Net (decrease) / increase in cash and cash
equivalents (10,236,337) 13,449,385 (10,682,386) 13,783,791
Cash and cash equivalents at beginning of the year 30,969,898 17,520,512 30,585,458 16,801,667
Cash and cash equivalents at end of the year 5 20,733,561 30,969,897 19,903,072 30,585,458
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Lesedi Solar Park Trust and its subsidiary

(Registration Number IT 2673/2012)
Consolidated and Separate Financial Statements for the year ended 28 February 2023

Accounting Policies

1. General information

Lesedi Solar Park Trust (‘the Trust') and its subsidiary (together 'the Group') own a 25% share in an investment hodling
company established exclusively to hold the interests of Lesedi Solar Park Trust in Oakleaf Investment Holdings 79 (RF) (Pty) Ltd
("Lesedi Power Company").

The trust is registered with the Master of the High Court and domiciled in South Africa. The address of its registered office is 1st
Floor, DM House, Corner Protea and Wodin Roads, Claremont, 7700.

2. Basis of preparation and summary of significant accounting policies

The consolidated and separate financial statements of Lesedi Solar Park Trust and its subsidiary have been prepared in
accordance with the International Financial Reporting Standard for Small and Medium-sized Entities and the Companies Act of
South Africa. The consolidated and separate financial statements have been prepared under the historical cost convention.
They are presented in South African Rand.

The preparation of financial statements in conformity with the International Financial Reporting Standard for Small and
Medium-sized Entities requires the use of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the group's accounting policies. Areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimations are significant to the financial statements, are disclosed where
applicable.

The principal accounting policies applied in the preparation of these consolidated and separate annual financial statements are
set out below. These policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Trust and its wholly-owned subsidiary. All
intra group transactions, balances, income and expenses are eliminated.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights to, variable
returns from its involvement with the entity and has the ability to affect those returns through its power over the entity. The
financial statements of subsidiaries are included in the consolidated financial statements from the date on which control
commences until the date on which control ceases.

Intergroup transactions, balances and unrealised gains on transactions between group entities are eliminated. Unrealised
losses are also eliminated. When necessary, amounts reported by subsidiaries have been adjusted to conform with the group's
accounting policies.

Associates

Associates are all entities over which the group has significant influence but not control, generally accompanying a
shareholding of between 20% and 50% of the voting rights. Since there are no published price quotations available for the
group’s associates, the group has elected to account for investments in associates at cost less any accumulated impairment
losses. An impairment loss is recognised for the amount by which the carrying value of investment in an associate exceeds its
recoverable amount.

Dividend income from investments in associates is recognised when the shareholders' rights to receive payment have been
established and is shown as other income.

14
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Accounting Policies

Basis of preparation and summary of significant accounting policies continued...

2.2 Financial instruments

Basic financial instruments

The company has the following categories of basic financial instruments:
* Financial assets that are debt instruments measured at amortised cost. These consist of cash and cash equivalents.
¢ Financial liabilities measured at amortised cost. These consist of trade and other payables.

Initial measurement of financial instruments

The company made an accounting policy choice to follow the recognition and measurement of financial instruments in terms of
IFRS for SME's section 11 and 12. Financial instruments are only recognised when the company becomes a party to the
contractual provisions of the instrument. Financial instruments are initially measured at the transaction price (including
transaction costs except in the initial measurement of financial assets and liabilities that are measured at fair value through
profit or loss) unless the arrangement constitutes, in effect, a financing transaction in which case it is measured at the present
value of the future payments discounted at a market rate of interest for a similar debt instrument.

Subsequent measurement of basic financial instruments

Basic financial instruments include cash and cash equivalents and trade and other payables. Those debt instruments which
meet the criteria in section 11.8(b) of the standard, are subsequently measured at amortised cost using the effective interest
method. Financial assets that are debt instruments at amortised cost and financial liabilities measured at amortised cost which
are classified as current assets or current liabilities are measured at the undiscounted amount of the cash expected to be
received or paid, unless the arrangement effectively constitutes a financing transaction. Loans receivable are classified as
current if the entity expects to receive repayment within 12 months after the reporting date. All other loans receivable are
classified as non-current. Loans payable are classified as current liabilities unless the company has an unconditional right to
defer settlement of the liability for at least 12 months after the reporting period.

Financial assets measured at fair value through profit or loss

All other financial instruments are measured at fair value through profit and loss. The group has no such investments at
year end.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or have been
transferred and the company has transferred substantially all risks and rewards of ownership. Financial liabilities are
derecognised when the obligation is discharged, cancelled or expires.

Impairment of financial instruments

At each reporting date the company assesses all financial assets to determine whether there is objective evidence that a
financial asset or group of financial assets has been impaired. For amounts due to the company, significant financial difficulties
of the debtor, probability that the debtor will enter bankruptcy and default of payments are all considered indicators of
impairment. Impairment losses are recognised in profit or loss.

15
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Accounting Policies

Basis of preparation and summary of significant accounting policies continued...

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating the
interest on that instrument over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments or receipts through the expected life of the financial instrument or, when appropriate, a shorter period
to the net carrying amount of the instrument.

2.3 Investment in associate

The investment in associate is accounted for at cost less accumulated impairment.

Associates are all entities over which the group has significant influence but not control, generally accompanying a
shareholding of between 20% and 50% of the voting rights. Since there are no published price quotations available for the
group’s associates, the group has elected to account for investments in associates at cost less any accumulated impairment
losses. An impairment loss is recognised for the amount by which the carrying value of investment in an associate exceeds its
recoverable amount.

2.4 Cash and cash equivalents

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

2.5 Trade and other payables

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

2.6 Income tax

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss, except that a change
attributable to an item of income or expense recognised as other comprehensive income is also recognised directly in other
comprehensive income.

Current tax for current and prior periods is, to the extent unpaid, recognised as a liability. If the amount already paid in respect
of current and prior periods exceeds the amount due for those periods, the excess is recognised as an asset. Current tax
liabilities (assets) for the current and prior periods are measured at the amount expected to be paid to (recovered from) the tax
authorities, using the tax rates (and tax laws) that have been enacted or substantively enacted by the reporting date.

2.7 Dividend distributions

Dividend distribution to the company’s shareholders is recognised as a liability in the company’s financial statements in the
period in which the dividends are approved by the company’s shareholders. Benefits are accounted for in the period in which
they were distributed to beneficiaries. Distributions to beneficiaries are recognised in the statement of changes in equity.
Dividends and benefits that have not been declared at the statement of financial position date are not accounted for in the
current period.

16
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Accounting Policies

Basis of preparation and summary of significant accounting policies continued...

2.8 Carried interest

Carried interest is paid to the Manager as 20% of investment proceeds after taking into account reimbursement of third party
transaction and maintenance costs and management service fees. Carried interest is paid as an incentive to the Manager to
continue to apply their efforts towards the Portfolio Investments for the long-term benefit of the Trust and its beneficiaries.

2.9 Finance income and finance costs

Finance income comprises interest income on funds invested (including available for sale financial assets), dividend income,
gains on disposal of available for sale financial assets, fair value gains on financial assets at fair value through profit or loss.
Interest income is recognised as it accrues in profit or loss, using the effective interest method. Dividend income is recognise in
profit or loss on the date that the Company’s right to receive payment is established, which is the case of unlisted securities is
normally the date that the dividend is declared.

Finance costs comprises interest expenses on borrowings, losses on disposal of available for sale financial assets, fair value
losses on financial assets at fair value through profit or loss.

2.10 Impairment of non-current assets

At each balance sheet date, the carrying amounts of tangible and intangible assets and investments in associates are reviewed
to determine whether there is any indication that those assets have suffered an impairment loss. If the fair value less costs to
sell of an asset (or group of assets) is estimated to be less than its carrying amount, the carrying amount of the asset (or group
of assets) is reduced to its fair value less costs to sell. An impairment loss is recognised immediately in profit or loss.

If an impairment loss subsequently reverses, the carrying amount of the asset (or group of assets) is increased to the revised
estimate of its fair value less costs to sell, but not in excess of the amount that would have been determined had no
impairment loss been recognised for the asset (group of assets) in prior years. A reversal of an impairment loss is recognised
immediately in profit or loss.

2.11 Trust Capital

Ordinary shares are classified as equity.

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

17
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Accounting Policies

Basis of preparation and summary of significant accounting policies continued...

2.12 Related parties

A related party is a person or entity with the ability to control or jointly control the other party, or exercise significant influence
over the other party, or vice versa, or an entity that is subject to common control, or joint control. As a minimum, the following
are regarded as related parties of the reporting entity:

e A person or a close member of that person's family is related to a reporting entity if that person:

has control or joint control of the reporting entity;
has significant influence over the reporting entity; or
is a member of the key management personnel of the reporting entity or of a parent of the reporting entity.

e An entity is related to the reporting entity if any of the following conditions apply:

The entity and the reporting entity are members of the same group (which means that each parent, subsidiary and
fellow subsidiary is related to the others);

One entity is an associate or joint venture of the other entity (or an associate or joint venture of a member of a
group of which the other entity is a member);

Both entities are joint ventures of the same third party;

One entity is a joint venture of a third entity and the other entity is an associate of the third entity;

The entity is a post-employment benefit plan for the benefit of employees of either the reporting entity or an
entity related to the reporting entity. If the reporting entity is itself such a plan, the sponsoring employers are also
related to the reporting entity;

The entity is controlled or jointly controlled by a person identified as a related party;

A person identified as having control or joint control over the reporting entity has significant influence over the
entity or is a member of the key management personnel of the entity (or of a parent of the entity);

The entity, or any member of a group of which it is a part, provides key management personnel services to the
reporting entity or to the parent of the reporting entity.
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Figuresin R

Trust
2022

Trust
2023

Group
2023

Group
2022

3. Investment in Subsidiary and Associate

The amounts included on the statements of financial
position comprise the following:

Lesedi Solar Park Trust Company (Pty) Ltd
K2011141315 (SOUTH AFRICA) (RF) (Pty) Ltd
Investment in subsidiary and associate

- - 1 1
60 60 - -

60 60 1 1

The carrying amount of associate is shown at cost net of impairment losses.

Dividend received from associate (included in finance
income)

The company owns 30 per cent of an associate whose
shares are not publicly traded. Summarised financial
information of the associate is set out below:

Total assets
Total liabilities

Net assets

Profit for the year

19,284,000 26,730,000 - -

166,470,139
(11,047,219)

178,666,534
(11,073,243)

155,422,920 167,593,291

52,109,629 86,776,355

The share of loss in the associate for the year was R3,651,111 (2022: R697 094 ) net of dividends. The share of net equity in
the associate is R46 626 876 (2022: R50 277 987). The share of profits and net equity in the associate have not been
recognised as the company account for the associate at cost net of impairment losses. Dividends received from the associate

for the year were R19 284 000 (2022: R26 730 000).

4. Financial assets

4.1 Carrying amount of financial assets by category

Year ended 28 February 2023 - Group
Cash and cash equivalents (Note 5)

Year ended 28 February 2022 - Group
Cash and cash equivalents (Note 5)

Debt
instruments at

amortised cost Total
20,733,561 20,733,561
Debt
instruments at
amortised cost Total
30,969,898 30,969,898
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Group Group Trust Trust
Figuresin R 2023 2022 2023 2022
Financial assets continued...
Debt
instruments at
amortised cost Total
Year ended 28 February 2023 - Trust
Cash and cash equivalents (Note 5) 19,903,072 19,903,072
Debt
instruments at
amortised cost Total
Year ended 28 February 2022 - Trust
Cash and cash equivalents (Note 5) 30,585,458 30,585,458
5. Cash and cash equivalents
Cash and cash equivalents included in current assets:
Cash
Balances with banks 20,733,561 30,969,898 19,903,072 30,585,458

6. Trust Capital

Issued
Trust Capital 100 100 100

100

7. Trade and other payables

Trade and other payables comprise:

Accrued liabilities 384,224 7,900 -

Accrued liabilities comprise of management fee of R380 603 (2022: Rnil) and other accruals of R3 621 (2022: R7 900).
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Group Group Trust Trust
Figuresin R 2023 2022 2023 2022
8. Financial liabilities
Carrying amount of financial liabilities by category

Debt
instruments at
amortised cost Total

Year ended 28 February 2023 - Group
Trade and other payables excluding non-financial liabilities (Note 7) 384,224 384,224
Year ended 28 February 2022 - Group
Trade and other payables excluding non-financial liabilities (Note 7) 7,900 7,900
9. Loss from operating activities
9.1 Loss from operating activities includes the following separately disclosable items
Audit fees
Auditors' remuneration - Fees 59,653 50,474 - -
9.2 Other material items requiring separate disclosure
Management fees 380,603 359,367 - -
Carried interest 3,707,000 5,225,000 - -
10. Finance income
Finance income comprises:
Interest received 1,603,683 794,969 1,566,901 780,172
Dividends received 19,284,000 26,730,000 14,828,000 20,900,000
Total finance income 20,887,683 27,524,969 16,394,901 21,680,172

11. Income tax expense

11.1 Income tax recognised in profit or loss:

Current tax
Income tax for the year
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Group Group Trust Trust
Figuresin R 2023 2022 2023 2022

Income tax expense continued...

11.2 The income tax for the year can be reconciled to the accounting profit as follows:

Profit before tax from operations 16,456,951 21,680,685 16,387,226 21,671,902
Income tax calculated at 28.0% 4,607,946 6,070,592 - -
Adjusted for

Permanent differences (4,607,946) (6,070,592) - -
Tax charge - - - -

No provision has been made for income tax for the Trust as the Trust received approval as Public Benefit Organisation with
effect from 10 August 2012 and has been exempt from tax on income earned. Further no provision has been made for income
tax as the Group earn largely exempt income. Expenditure is disallowed to the extent that this is in the production of
nontaxable income.

12. Related parties

12.1 Group entities

Parent entities
Ultimate parent

Most senior parent entity producing publicly available
consolidated financial statements

Subsidiaries Lesedi Solar Park Trust Company (Pty) Ltd Refer note 4
Associates K2011141315 (SOUTH AFRICA) (RF) (Pty) Ltd

Refer note 4
Beneficiary DG Murray Trust
12.2 Other related parties

Entity name Nature of relationship

Entity where the director of the associate has a significant interest and
4th Sector Management (Pty) Ltd directorship
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Related parties continued...
Name Relationship Transactions
K2011141315 (SOUTH Dividends
AFRICA) (RF) (Pty) Ltd Associate received 19,284,000 26,730,000 - -
Lesedi Solar Park Trust Dividends
Company Subsidiary received - 14,828,000 20,900,000
Distributions
DG Murray Trust Beneficiary paid (27,069,612) (7,888,110) (27,069,612) (7,888,110)
Entity where
the director of
the associate Management
has a significant €€ (380,603) (359,367) - -
4th Sector Management interest and Carried
(Pty) Ltd trusteeship interest (3,707,000) (5,225,000) - -

13. Events after the reporting date

All events subsequent to the date of the consolidated annual financial statements and for which the applicable financial
reporting framework require adjustment or disclosure have been adjusted or disclosed.

The trustees are not aware of any matter or circumstance arising since the end of the financial year to the date of this report

that could have a material effect on the financial position of the company.

14. Going concern

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

15. Cash flows from operating activities

Profit for the year 16,456,951 21,680,684 16,387,226 21,671,901
Adjustments for:

Finance income (20,887,683) (27,524,969) (16,394,901) (21,680,172)
Change in operating assets and liabilities:

Adjustments for (decrease) / increase in trade and

other payables 376,324 (343,189) - -
Net cash flows from operations (4,054,408) (6,187,474) (7,675) (8,271)
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Group Group Trust Trust

Figuresin R Note 2023 2022 2023 2022
Other income
Dividends received 19,284,000 26,730,000 14,828,000 20,900,000
Interest received 1,603,683 794,967 1,566,901 780,171

20,887,683 27,524,967 16,394,901 21,680,171
Other expenses
Accounting fees (19,990) (17,414) - -
Advertising (3,110) - - -
Auditor's remuneration (59,653) (50,474) - -
Bank charges (10,401) (10,262) (7,675) (8,270)
Carried interest (3,707,000) (5,225,000) - -
Computer expenses (8,224) (24,599) - -
Consulting fees (94,041) (98,246) - -
Management fees (380,603) (359,367) - -
Postage (60) - - -
Secretarial fees (7,440) (13,015) - -
Telecommunication (1,005) (3,490) - -
Travel - Local (67,317) (13,676) - -
Workshop costs and other expenses (71,888) (28,741) - -

(4,430,732) (5,844,284) (7,675) (8,270)
Profit from operating activities 9 16,456,951 21,680,683 16,387,226 21,671,901
Profit for the year 16,456,951 21,680,683 16,387,226 21,671,901
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