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DIRECTORS’ REPORT
2.

for the year ended 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED

Your directors have pleasure in submitting the audited financial statements set out on pages 1 to 11 for the year

ended 31 December 2007.  The audited financial statements were approved by a resolution of your directors 

adopted on 11 June 2008 and any two directors were authorised to sign the financial statements on behalf of the 

board.

BUSINESS AND OPERATIONS

The principal activities of your company during the year was the owning and operation of a wildlife venture

lodge.
FINANCIAL RESULTS

The result of the operations outlined above for the year ended 31 December 2007 was a net income of R33 922
(2006 : loss R83 882) after taxation.

SHARE CAPITAL

Details of the share capital of the company are reflected in the notes forming part of the financial statements.  

There were no changes during the year.
DEPARTURE FROM SOUTH AFRICAN STATEMENTS OF GENERALLY ACCEPTED ACCOUNTING PRACTICE

South African Statements of Generally Accepted Accounting Practice statement AC 123 requires property, plant and equipment, which includes buildings used for the supply of goods or services, for rental to others or for administration purposes to be measured at cost and depreciated over its useful life.  South African Statements of Generally Accepted Accounting Practice statement AC135 requires land and buildings, which are classified as investment property, to be carried at fair value.  The directors do not consider that AC123 or AC 135 is appropriate and accordingly the land and buildings have been recorded at cost and have not been depreciated.  Further, the directors do not deem it necessary to disclose the effect of this departure as it will not materially affect the appreciation of the financial statements.

STATEMENT OF RESPONSIBILITY

The directors are responsible for the preparation and integrity of the annual financial statements and related information.   

The financial statements, presented on pages 3 to 10, have been prepared in accordance with South African Statements of 

Generally Accepted Accounting Practice and include amounts based on judgements and estimates made by management.  

The directors also prepared the other information included in the annual report and are responsible for both its accuracy and its consistency with the financial statements.  

The financial statements have been audited by the independent accounting firm, B N Jooste & Company, who 

have been given unrestricted access to all financial records and related data, including minutes of all meetings of 

shareholders.  The directors believe that all representations made to the independent auditors during the audit
were valid and appropriate.  The directors are also responsible for the company’s system of internal financial control.  These are designed to provide reasonable, but not absolute, assurance as to the reliability of the financial statements, and to adequately safeguard, verify and maintain accountability of assets, and to prevent and detect misstatement and loss.  Nothing has come to the attention of the directors to indicate that any material breakdown in the functioning of these controls, procedures and systems has occurred during the year under review.

ON BEHALF OF THE BOARD

_________________________________________
)






)
)
)  DIRECTORS
)

)

_________________________________________
)
JOHANNESBURG
11 June 2008
ACCOUNTING POLICY NOTES
       
         3.

at  31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


ACCOUNTING FRAMEWORK

The financial statements are prepared in accordance with South African Statements of Generally Accepted Accounting Practice using the historical cost convention, except for depreciable assets acquired from levies raised which are written off against such levies when received.  The basis of preparation is consistent with the prior year.

Underlying Concepts

The financial statements are prepared on the going concern basis using accrual accounting.

Assets and liabilities and income and expenses are not offset unless specifically permitted by an accounting standard.

Financial assets and financial liabilities are offset and the net amount reported only when a legally enforceable right to set off the amounts exists and the intention is either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Changes in accounting policies are accounted for in accordance with the transitional provisions in the standard. 
If no such guidance is given, they are applied retrospectively, unless it is impracticable to do so, in which case they are applied prospectively.  Changes in accounting estimates are recognised in profit or loss.  Prior period errors are retrospectively restated unless it is impracticable to do so, in which case they are applied prospectively.

Accounting policies are not applied when the effect of applying them is immaterial.
Recognition of Assets and Liabilities

  Assets are only recognised if they meet the definition of an asset, it is probable that future economic benefits
     associated with the asset will flow to the company and the cost or fair value can be measured reliably.

Liabilities are only recognised if they meet the definition of a liability, it is probable that future economic benefits associated with the liability will flow from the entity and the cost or fair value can be measured reliably. 

Derecognition of Assets and Liabilities

Financial assets are derecognised when the contractual rights to receive cash flows have been transferred or have expired or when substantially all the risks and rewards of ownership have passed.  All other assets are derecognised on disposal or when no future economic benefits are expected from their use or on disposal.  Financial liabilities are derecognised when the relevant obligation has either been discharged or cancelled
or has expired.

Property, plant and equipment

Property, plant and equipment is stated at original cost to establish the shareblock.  All depreciable additions are written off on acquisition against levies raised to finance them.

Revenue

Revenue, which comprises levies,  is measured at the amount received or receivable.  Interest income is accrued on a time basis by reference to the principal outstanding and at the interest rate applicable.

Borrowing costs

Borrowing costs are expensed in the period in which they are incurred.

BALANCE SHEET
4.

at 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED



    2007   
                                              2006   


Notes
    R      
                                                R      



 
ASSETS

NON-CURRENT ASSETS

4 225 000 
4 225 000 


________ 
________ 
Leasehold improvements
     1
3 545 006 
3 545 006 
Property, plant and equipment
     3
679 994 
679 994 


________ 
________ 
CURRENT ASSETS

1 289 176 
1 050 118 


________ 
________ 
Trade receivables

762 121 
563 669 
Other receivables

- 
6 505 
Prepayments

102 391 
108 710 
Cash and cash equivalents

424 664 
371 234 


________ 
________ 


________ 
________ 
TOTAL ASSETS

5 514 176 
5 275 118 


====== 
====== 
EQUITY AND LIABILITIES

CAPITAL AND RESERVES

193 411 
57 489 


________ 
________ 
Share capital
    4
209 
209 
Asset replacement reserve
    5
102 000 

- 

Retained income

91 202 

57 280 


________ 
________ 
NON-CURRENT LIABILITIES

Non-interest bearing borrowings
    6
4 225 000 
4 225 000 
CURRENT LIABILITIES

1 095 765 
992 629 


________ 
________ 
Trade payables

16 327 
28 601 
Deferred revenue

1 079 000 
949 000 
Receiver of revenue

438 
15 028 


________ 
________ 


________ 
________ 
TOTAL EQUITY AND LIABILITIES

5 514 176 
5 275 118 


====== 
====== 
  

 

INCOME STATEMENT
5.

for the year ended 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED



       2007 
                                               2006 


Notes
         R    
                                                  R    



 
REVENUE
    7
948 000 

806 000 
OPERATING COSTS

929 334 
930 932 


________ 
________ 
NET OPERATING INCOME (LOSS)

18 666 
(124 932)
OTHER INCOME
    8
130 735 
107 952 


________ 
________ 
NET INCOME (LOSS) ON ORDINARY 
ACTIVITIES before expenditure
    9
149 401 
(16 980)
CAPITAL EXPENDITURE
 10
3 869 
60 223 


________ 
________ 
NET INCOME (LOSS) ON
ORDINARY ACTIVITIES before taxation

145 532 
(77 203)
TAXATION
 11
9 610 
6 679 


________ 
________ 
NET INCOME (LOSS) for the year

135 922 
(83 882)


====== 
====== 
  

 

STATEMENT OF CHANGES IN EQUITY
6.

for the year ended 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED




Retained      



   
 Income       
    Asset

         Share    
 
   (Accumulated
   
Replacement


Capital
    
Loss)  
  Reserve       
Total  


R     

R     
R     
R     


 
BALANCE 31 December 2005
208 

141 162 
- 
141 370 
Shares issued during the year
1 

- 
- 
1 
Net loss for the year
- 

(83 882)
- 
(83 882)

________ 

________ 
________ 
________ 

BALANCE 31 December 2006

209 

57 280 

- 

57 489 
Current year transfer

- 

(102 000)

102 000 

- 

Net income for the year

- 

135 922 

- 

33 922 


________ 

________ 

________ 

________ 

BALANCE 31 December 2007

209 

91 202 

102 000 

91 411 


====== 

====== 

====== 

====== 
CASH FLOW STATEMENT
7.

for the year ended 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED




2007     

2006    


Notes
R     
R     
       R     
R     



 
CASH FLOWS FROM OPERATING

ACTIVITIES


53 430 

(247 449)
Cash receipts from customers

749 548 

509 926 

Cash paid to suppliers and employees

(705 055)

(774 913)



________ 

________ 

Cash generated (utilised) by operations
  12
44 493 

(264 987)

Interest received

33 137 

23 028 

Taxation paid

(24 200)

(5 490)



________ 

________ 

CASH FLOWS FROM INVESTING
ACTIVITIES

Additions to property, plant and equipment


- 

(5 403)

CASH FLOWS FROM FINANCING

ACTIVITIES





Proceeds from share issue


- 

1 



________ 

________ 

NET INCREASE (DECREASE) IN
CASH AND CASH EQUIVALENTS


53 430 

(252 851)
CASH AND CASH EQUIVALENTS
1 January 2007
  13

371 234 

624 085 



________ 

________ 

CASH AND CASH EQUIVALENTS

31 December 2007
  13

424 664 

371 234 



====== 

====== 

 

 

NOTES TO THE FINANCIAL STATEMENTS
8.

at 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED




2007    

2006   


R       
R       
R       
R       



 
1.
LEASEHOLD IMPROVEMENTS


Leasehold improvements

Development of lease area No. 1 of the farm


Weltevreden No. 95 K-P, Registration


Division KP, North West Province, measuring


7,228 hectares.


  Improvements during the years ended:


    31 March 2001

31 205 

31 205 


    31 March 2002

922 711 

922 711 


    31 March 2003

1 800 638 

1 800 638 


    31 December 2003

520 008 

520 008 


    31 December 2004

270 444 

270 444 



________ 

________ 




3 545 006 

3 545 006 




====== 

====== 

2.
LEASEHOLD RIGHTS




On 14 June 2001, the company entered into

an agreement with the North West Parks Board


to lease that part of Madikwe Game Reserve


described as lease area No.1 on portion 1 of


the farm Weltevreden No. 95 K-P.  The lease


is for a period of 45 years ending on 13 June


2046.




====== 

====== 
3.
PROPERTY, PLANT AND EQUIPMENT


Furniture and fittings

679 991 

679 991 

Carrying amount - 1 January 2006
679 991 

380 106 



________ 

________ 


  At cost
679 991 

751 917 


  Accumulated depreciation
- 

371 811 



________ 

________ 


Capital write-down for the year
- 

(71 926)


Depreciation reversal
- 

371 811 



Carrying amount - 31 December 2007
679 991 

679 991 



________ 

________ 


  At cost
679 991 

679 991 


  Accumulated depreciation
- 

- 



________ 
________ 
________ 
________ 

Carried forward:

679 991 

679 991 
NOTES TO THE FINANCIAL STATEMENTS (Continued)
9.

at 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED




2007    

2006   



R       
R       
R       
R       



 

3.
PROPERTY, PLANT AND EQUIPMENT


Continued


Brought forward

679 991 

679 991 

Motor vehicles

3 

3 

Carrying amount – 31 December 2006
3 

294 485 



________ 

________ 


  At cost
395 187 

395 187 


  Accumulated depreciation
395 184 

100 702 



________ 

________ 


Capital write-down for the year
- 

(294 482)



Carrying amount - 31 December 2007
3 

3 



________ 

________ 


  At cost
395 187 

395 187 


  Accumulated depreciation
395 184 

395 184 



________ 
________
________ 
________


TOTAL PROPERTY, PLANT AND


EQUIPMENT

679 994 

679 994 



====== 

====== 
4.
SHARE CAPITAL


Authorised


1 000 shares of R1
1 000 
1 000 



====== 
====== 


Issued


209 shares of R1
209 
209 


====== 
====== 

5.
ASSET REPLACEMENT RESERVE


Reserve for replacement of vehicle


  Current year transfer
102 000 
- 



====== 
====== 

6.
NON-INTEREST BEARING BORROWINGS


Shareholders’ loans



  Basfour 2820 (Pty) Limited

325 000 
325 000 

  Breanca Game Lodge CC

325 000 
325 000 

  Brincker R

325 000 
325 000 

  Foster R and Webb B

325 000 
325 000 

  Gnuworld CC

325 000 
325 000 

  Halley-Scott R S and S E

325 000 
325 000 

  Hawkes P J C

325 000 
325 000 

  Johnston D H B

325 000 
325 000 

  Peter Bergs Family Trust

325 000 
325 000 

  Scott-Rodger C

325 000 
325 000 

  Spencer R W and N S

325 000 
325 000 

  SWR Investment Trust

325 000 
325 000 

  Werkcorp 128 Inv. CC

325 000 
325 000 

    No date has been set for repayment of the 


    shareholders’ loans which are unsecured


    and currently interest free 



________ 
________ 



4 225 000 
4 225 000 



====== 
====== 

NOTES TO THE FINANCIAL STATEMENTS (Continued)
10.

at 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED

 



                   2007  
                                              2006 



R     

R     
    R     
R     



 
7.
REVENUE


Revenue represents the value of:


  Net invoiced levies
948 000 
806 000 


====== 
====== 
8.
OTHER INCOME

Other income comprises of:


  Interest received
33 137 
23 028 

  Petrol levy recovered
81 598 
78 520 

  Costs recovery
16 000 
6 404 


________ 
________ 


130 735 
107 952 


====== 
====== 
9.
NET (LOSS) INCOME ON ORDINARY


ACTIVITIES BEFORE FINANCING COSTS


The net (loss) income on ordinary activities

before financing costs has been stated after

taking into account the following:


Expenses


  Auditors’ remuneration
12 546 
3 420 


 
====== 
====== 

10.
CAPITAL EXPENDITURE


Capital expenditure is as follows:


  Soft furnishings

3 869 

19 942 

  Small equipment

- 

4 332 

  Capital expenditure financed by levy income

- 

42 449 

Capital write-down for the year



(6 500)

  Furniture
- 

70 829 

  Vehicles
- 

294 482 

  Reversal of prior year depreciation
- 

(371 811)


________ 
________ 
________ 
________ 




3 869 

60 223 




====== 

====== 

11.
TAXATION


S A Normal

  Current
9 610 
6 679 



====== 
====== 

 
Tax rate reconciliation


Accounting income (loss) for the year
43 532 
(77 203)



====== 
====== 


Taxation thereon @ 29%
12 624 
(22 389)


Adjustments for:


  Levy net loss/income
(3 014)
(29 068)



________ 
________ 



9 610 
6 679 



====== 
======
NOTES TO THE FINANCIAL STATEMENTS (Continued)
11.

at 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED

 



       2007  
                                            2006 



          R 
                                                    R    



 
12.
CASH (UTILISED) GENERATED BY OPERATIONS


Reconciliation of net (loss) income before taxation


and cash (utilised) generated  by operations


Net income (loss) before taxation
145 332 
(77 203)

Adjustments for:

  Interest received
(33 137)
(23 030)

  Interest paid
- 
2 



________ 
________ 

Operating income (loss) before working capital changes
112 395 
(100 231)

Working capital changes

  (Increase) in trade receivables
(198 452)
(296 074)

  Decrease (increase) in other receivables
6 505 
(6 505)

  Decrease (increase) in prepayments
6 319 
(6 219)

  (Decrease) increase in trade payables
(12 274)
1 042 

  Increase in deferred revenue
130 000 
143 000 


________ 
________ 

Cash generated (utilised) by operations
44 493 
(264 987)


====== 
====== 
13.
CASH AND CASH EQUIVALENTS


Cash and cash equivalents comprise the following


amounts:


  Nedbank Corporate Bank
354 238 
360 226 

  First National Bank Limited
70 216 
10 335 

  Cash on hand
210 
673 


________ 
________ 



424 664 
371 234 


====== 
====== 

14.
DIRECTORS’ EMOLUMENTS
- 
- 


====== 
====== 

15.
RELATED PARTY TRANSACTIONS


Levies received
948 000 
806 000 


====== 
====== 


Waterford Financial Management 


(Proprietary) Limited


  Accounting fees
7 752 
12 260 


====== 
====== 



12.


QUALIFIED REPORT OF THE INDEPENDENT AUDITORS


TO THE MEMBERS OF 


LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


We have audited the annual financial statements of Leopard Rock Lodge Share Block (Proprietary) Limited set


out on pages 1 to 11 for the year ended 28 February 2007.  These financial statements are the responsibility of


the company’s directors.   Our responsibility is to report on these financial statements.


Scope

We conducted our audit in accordance with South African Auditing Standards.  Those standards require that


we plan and perform the audit to obtain reasonable assurance that the financial statements are free of material


misstatement.  An audit includes:-


•
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements;


•
assessing the accounting principles used and significant estimates made by management;  and


•
evaluating the overall financial statement presentation.  


We believe that our audit provides a reasonable basis for our opinion.


Emphasis of the matter


The company writes off all depreciable assets funded by levies upon occupation thereof.

Qualification


The company has shown its investment property at cost and not in accordance with South African Statements


of Generally Accepted Accounting Practice, IAS 40, investment property.


Qualified audit opinion


In our opinion, except for the effect on the financial statements of the matter referred to in the preceding


paragraphs, the financial statements fairly present, in all material respects, the financial position of the


company at 28 February 2007, and the results of the operations and cash flows for the year then 


ended in accordance with Generally Accepted Accounting Practice, and in the manner required by


the Companies Act in South Africa.

Supplementary information


The supplementary information set out on page 13 does not form part of the financial statements and is


presented as additional information.  We have not audited this schedule and accordingly do not express an


opinion thereon.


B N JOOSTE REGISTERED AUDITORS


JOHANNESBURG

11 June 2008
SCHEDULE OF OPERATING COSTS 


      13.
for the year ended 31 December 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


2007
        2006 


           R    
                                                 R    

Accounting fees
7 752
-

Administration fees
-
12 260

Advertising
1 339
-

Ammunition
995
1 826

Annual duty 
450
-

Audit fees
12 546
3 420

Bank charges
3 374
5 212

Cleaning and laundry
21 333
1 975

Computer expenses
-
1 096

DSTV
8 885
9 918
Electricity and water
44 218
33 714

Firewood
380
3 860

Housekeeping consumables
30 588
56 975

Insurance
59 875
60 854

Legal fees
-
2 828

Levies
215 935
211 200

Medical expenses
23 095
27 912

Motor vehicle expenses
102 720
66 704

Permits less recoveries
570

2 418

Postage, printing and stationery
616
369

Refuse removal
6 000
-

Repairs and maintenance
78 621
108 026

Salaries and wages
273 900
276 483

Secretarial fees
2 200
6 410

Staff recruitment and training
-
4 400

Staff welfare
4 209
2 610

Subscriptions
1 407
2 950

Telephone
20 960
16 394

Travel
3 976
-

Uniforms
3 390
11 118


________
________
TOTAL OPERATING COSTS 
929 334
930 932

======
======

 

CERTIFICATE OF THE DIRECTORS RE FINANCIAL STATEMENTS AS AT 31 DECEMBER 2007
LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED

We the directors of the above company certify that:

All the books and records relative to the financial position have been presented to you for your examination and where

related party transactions have occurred these are disclosed in the financial statements, and

A.
ACCOUNTS RECEIVABLE

We have examined schedules of accounts receivable at the above date and to the best of our knowledge and belief the

trade debts amounting to R762 121 and other receivables amounting to R102 391 were all good and recoverable with
the exception of those amounts noted in arriving at the provision of nil for doubtful debts which was adequate for the

purpose and not excessive.   We are not aware of any allowances for discounts or otherwise which have not been

provided for.

B.
LIABILITIES

We have examined schedules of accounts payable by the company as at the above date and to the best of our knowledge

and belief the amount of R16 327 for trade payables and R1 079 438 for other payables reflected in the balance sheet of the company at that date includes all known liabilities with the exception of those further amounts disclosed in the balance sheet.  There were no contingent liabilities or commitments other than those in the balance sheet.  All important contracts and all contracts not in the ordinary course of business have been brought to your attention.  No liabilities were secured over any assets other than as shown in the balance sheet.

C.
INCOME STATEMENT

Full disclosure is made in the income statement or by way of a note of any material aspects in which items detailed therein are affected by unusual transactions or circumstances at any exception or non-recurring nature and any other change in the basis of accounting.

D.
SOUTH AFRICAN REVENUE SERVICES LIABILITIES

We have examined the schedules of taxes due by the company and certify to the best of our knowledge and belief that

the following taxes are due by the company:












     R   

Income tax









     438
Value added taxation








       nil
PAYE/SDL/UIF









       nil
_____________________

__________________________

__________________________

DATE




DIRECTOR



DIRECTOR












P O Box 37228












BIRNAM PARK












2015

C A Sutherland

Dear Sir

ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of directors’ emoluments and 


loan accounts by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of nil was owing to me by Leopard Rock Share Block 


(Proprietary) Limited.  The interest rate at 31 December 2007 was nil and the interest for the year totalled nil. 


The terms of repayment are nil.


The security for the loan is nil.


DIRECTORS’ EMOLUMENTS


I hereby confirm that the emoluments accruing to me within the meaning of Section 297 of the Companies Act 


1973 from Leopard Rock Share Block (Proprietary) Limited for the financial year ended 31 December 2007 were as 


follows:



R    


a.
Fees
nil


b.
Salary
nil


c.
Use of company vehicle
nil


d.
Insurance policies
nil


e.
Contributions under pension, medical scheme
nil


f.
Compensation for loss retirement of office
nil




________



TOTAL EMOLUMENTS
nil




======


_________________________________


C A SUTHERLAND

_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015

D H B Johnston

Dear Sir

ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of directors’ emoluments and 


loan accounts by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of nil was owing to me by Leopard Rock Share Block 


(Proprietary) Limited.  The interest rate at 31 December 2007 was nil and the interest for the year totalled nil. 


The terms of repayment are nil.


The security for the loan is nil.


DIRECTORS’ EMOLUMENTS


I hereby confirm that the emoluments accruing to me within the meaning of Section 297 of the Companies Act 


1973 from Leopard Rock Share Block (Proprietary) Limited for the financial year ended 31 December 2007 were as 


follows:



R    


a.
Fees
nil


b.
Salary
nil


c.
Use of company vehicle
nil


d.
Insurance policies
nil


e.
Contributions under pension, medical scheme
nil


f.
Compensation for loss retirement of office
nil




________



TOTAL EMOLUMENTS
nil




======


_________________________________


D H B JOHNSTON


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015

M Johnston

Dear Sir

ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of directors’ emoluments and 


loan accounts by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of nil was owing to me by Leopard Rock Share Block 


(Proprietary) Limited.  The interest rate at 31 December 2007 was nil and the interest for the year totalled nil. 


The terms of repayment are nil.


The security for the loan is nil.


DIRECTORS’ EMOLUMENTS


I hereby confirm that the emoluments accruing to me within the meaning of Section 297 of the Companies Act 


1973 from Leopard Rock Share Block (Proprietary) Limited for the financial year ended 31 December 2007 were as 


follows:



R    


a.
Fees
nil


b.
Salary
nil


c.
Use of company vehicle
nil


d.
Insurance policies
nil


e.
Contributions under pension, medical scheme
nil


f.
Compensation for loss retirement of office
nil




________



TOTAL EMOLUMENTS
nil




======


_________________________________


M JOHNSTON


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015

W S Bloom

Dear Sir

ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of directors’ emoluments and 


loan accounts by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of nil was owing to me by Leopard Rock Share Block 


(Proprietary) Limited.  The interest rate at 31 December 2007 was nil and the interest for the year totalled nil. 


The terms of repayment are nil.


The security for the loan is nil.


DIRECTORS’ EMOLUMENTS


I hereby confirm that the emoluments accruing to me within the meaning of Section 297 of the Companies Act 


1973 from Leopard Rock Share Block (Proprietary) Limited for the financial year ended 31 December 2007 were as 


follows:



R    


a.
Fees
nil


b.
Salary
nil


c.
Use of company vehicle
nil


d.
Insurance policies
nil


e.
Contributions under pension, medical scheme
nil


f.
Compensation for loss retirement of office
nil




________



TOTAL EMOLUMENTS
nil




======


_________________________________


W S BLOOM


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


Basfour 2820 (Proprietary) Limited

Dear Sirs

ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to us by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.

The terms of repayment are nil.


The security for the loan is nil.


_________________________________


BASFOUR 2820 (PROPRIETARY) LIMITED

(represented by……………………………….)

_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


Breanca Game Lodge CC


Dear Sirs


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to us by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


BREANCA GAME LODGE CC


(represented by……………………………….)


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


R Brincker


Dear Sir


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to me by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


R BRINCKER


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


R Foster and B Webb


Dear Sirs


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to us by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


R FOSTER AND B WEBB


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


Gnuworld CC


Dear Sirs


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to us by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


GNUWORLD CC


(represented by ………………………….)


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


S W R Investment Trust


Dear Sirs


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to the trust by Leopard Rock 


Lodge 
Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


SWR INVESTMENT TRUST


(represented by C A Sutherland)


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


Werkcorp 128 Inv. CC


Dear Sirs


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to us by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


WERKCORP 128 INV.CC


(represented by M J Patchitt)


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


R S and S E Halley-Stott


Dear Sirs


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to us by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


R S AND S E HALLEY-STOTT


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


P J C Hawkes


Dear Sir


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to me by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


P J C HAWKES


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


D H B Johnston


Dear Sir


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to me by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


D H B JOHNSTON


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


Peter Bergs Family Trust

Dear Sirs

ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT

I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to the trust by Leopard Rock Lodge 
Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


PETER BERGS FAMILY TRUST

_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


C Scott-Rodger


Dear Sir


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to me by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


C SCOTT-RODGER


_________________________________


DATE












P O Box 37228












BIRNAM PARK












2015


R W and N S Spencer


Dear Sirs


ANNUAL AUDIT FOR THE YEAR ENDED 31 DECEMBER 2007

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


To enable us to complete our audit, kindly confirm the following details in respect of shareholders’ loan accounts 


by signing this certificate and returning it to us at your earliest convenience.


Yours faithfully


AMG REGISTERED AUDITORS

LOAN ACCOUNT


I hereby certify that as at 31 December 2007 an amount of R325 000 was owing to us by Leopard Rock Lodge 


Share Block (Proprietary) Limited.  


The interest rate at 31 December 2007 was nil and the interest for the year totalled nil.


The terms of repayment are nil.


The security for the loan is nil.


_________________________________


R W AND N S SPENCER


_________________________________


DATE


RESOLUTIONS OF THE DIRECTORS ADOPTED


ON 11 JUNE 2008

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED

RESOLUTIONS:
The resolutions of the directors adopted during the year were noted.

ANNUAL FINANCIAL
The draft annual financial statements were considered by the directors.  In this connection

STATEMENTS AS AT


31 December 2007
IT WAS RESOLVED

1.
THAT the undermentioned income, receipts, payments and provisions be and they are 



hereby confirmed:




R    



Audit fees
12 546



Interest received
33 137


Net income
4 352

2.

THAT, property, plant and equipment to the value of nil was acquired during the year and property, plant and equipment to the 
value of nil was disposed of during the year.  

3.
Realisable values of current assets and liabilities



THAT, in the opinion of the directors, any of the current assets, in total amounting 



to R1 289 176 have a value on realisation in the ordinary course 
of the company’s 



business at least equal to the amount at which they are 
stated in arriving at the 



above total and the current liabilities totalling R1 197 765 are fairly stated.



IT WAS FURTHER RESOLVED


THAT, subject to any necessary amendment in accordance with the foregoing 



resolutions, 
the draft annual financial statements for the year ended 31 December



2007 be and they are hereby approved for submission to shareholders 
and that 



any two directors be and they 
are hereby authorised to sign the annual financial 



statements on behalf of the board.



SIGNED AND READ as a correct record of the proceedings this 11th day of June


2008. 



CHAIRMAN



_____________________________

ATTENDANCE 

REGISTER


______________________________

______________________________


C A SUTHERLAND



D H B JOHNSTON


______________________________

______________________________


M JOHNSTON




W S BLOOM



MINUTES OF THE ANNUAL GENERAL MEETING


HELD AT JOHANNESBURG ON 11 JUNE 2008

LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED

PRESENT:
Basfour 2820 (Proprietary) Limited;  Breanca Game Lodge CC;


Brincker R;  Foster R and Webb B; Gnuworld CC;
  Halley-Scott R S and S E;

Hawkes P J C; Johnston D H B; Peter Bergs Family Trust; Scott-Rodger C;


Spencer R W and N S; SWR Investment Trust; Werkcorp 128 Inv. CC.

NOTICE OF MEETING:
Waiver of notice having been received from all shareholders and there being a quorum 


present the chairman declared the meeting constituted.

RESOLUTIONS:
The resolutions of the directors adopted during the year were noted and approved.

ANNUAL FINANCIAL
IT WAS RESOLVED
STATEMENTS AS AT


31 December 2007 
THAT the audited annual financial statements for the year ended 31 December 2007 


be and they are hereby approved and adopted and that all acts and matters undertaken 


and discharged by the members during the year be and they are hereby approved and 


confirmed.

REMUNERATION OF
IT WAS RESOLVED

DIRECTORS:
THAT the remuneration of the directors for the year be and it is hereby confirmed at


nil.

REMUNERATION OF
IT WAS RESOLVED

AUDITORS:
THAT the remuneration of the auditors for the year be and it is hereby confirmed at


R12 546.
APPOINTMENT OF
In terms of Section 270 (2) of the Companies Act, 1973,  AMG Registered Auditors

AUDITORS:
were appointed Auditors for the year.

THERE BEING NO FURTHER BUSINESS, THE MEETING THEN TERMINATED.


SIGNED AND READ as a correct record of the proceedings this 11th day of June

2008.

2/…

2/


MINUTES OF THE ANNUAL GENERAL MEETING


HELD AT JOHANNESBURG ON 11 JUNE 2008              (Continued)


LEOPARD ROCK LODGE SHARE BLOCK (PROPRIETARY) LIMITED


CHAIRMAN


___________________________

ATTENDANCE 

REGISTER


___________________________

___________________________


BASFOUR 2820 (PROPRIETARY)
C SCOTT-RODGER


LIMITED


(represented by……………………)

___________________________

___________________________




BREANCA GAME LODGE CC

R W AND N S SPENCER


(represented by……………………)

___________________________

___________________________




R BRINCKER



R FOSTER AND B WEBB

___________________________

___________________________




S W R INVESTMENT TRUST

WERKCORP 128 INV. CC


(represented by C A Sutherland)
(represented by……………………)

___________________________





GNUWORLD CC



(represented by……………………)

___________________________



R S AND S E HALLEY-SCOTT


___________________________



P J C HAWKES


___________________________



D H B JOHNSTON


___________________________



PETER BERGS FAMILY TRUST

