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The Amandla Omoya Trust
{Registration number: 1T2221/2011)
Financlal Stalemenls for the 14 months ended 28 February 2013

Trustee's Responsibilities and Approvals

The truslee Is responsibla for the mainlenance of adequale accounting recards and the praparation, integrily and falr prasentation of the
financial slatemanls of the Trusl. The financial slalements have been prepared In accordance with International Elnancla! Reporling
Standards and Include smounts based on Judgamenls and eslimales by management,

The truslee considered Lhat in prepating Ihe financlal slatements thay lave used the most appropriale accounling policies, consislently
epplied and supported by reascnable and prudent judgements and estimales, and thal a!l Internalionat Reporting Standards |hat they
consider to be applicable have been followed. The lruslea Is satisfied that the informalion conlained In financlal stalements falily prasent
5 Ihe resulls of oparalions for the year and the financlal position of the Trust at year end. The trustes also prapared the othar [nformation
Inciined In the lrustes report and Is responsible for its accuracy and ils consislency wilh the financial slalemants

The poing concern basls has been adopled in preparing the financial stalamanls. The trustee has no reason Lo belisve that the Trust will
nol be a golng concern In Lha foreseeabls future based on forecasis and available cash resources. These financlal slalements support
the viabllily of the Trust.

The financlal stalements have bean audiled by the Independent Auditors, Ernst & Young !Inc., who were glven unrestilcted accass to all
financlal tecords and relaled dala, including minules of ol meotings of the board of lrustees. The truslees belisve thal all
represantalions made lo the independent auditars during Ihelr audil ere valid and appropiiate.

The audit repori of Ernst & Young Inc. Is presenied on page 4.

21 A'pr\l 2017

The financial slatemnls set out on pages 6 lo 14 were approved by the truslees on and are

signed on ils behall by; p

Wi Duou

1
M T Grean-Thompaon (Trustes) \ N Galylol ('lﬂ'ustaa)

Caps Town
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Independent Auditor's Report
Ta the Trustees of The Amandla Omoya Trust

Report on the Financial Statements

We have audited the financial statements of The Amandla Omoya Trust set out on pages 6 to 13, which comprise
the statement of financial position as at 28 February 2013, and the statement of comprehensive income, statement
of changes in equity and statement of cash flows for the year then ended, and the notes, comprising a summary of
significant accounting policies and other explanatory information.

Responsibilities of the Trustees for the Financial Statements

The Trustees are responsible for the preparation and fair presentation of the financial statements in accordance
with International Financial Reporting Standards and in the manner required by the trust deed, and for such internal
control as the Trustees determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error,

Auditor’s Responsibility

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

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of The Amandla

Omovya Trust as at 28 February 2013, and its financial performance and cash flows for the year then ended in
accordance with international Financial Reporting Standards and the in terms of the trust deed.

%j 0/4*) P /)/-
Ernst & Young Inc. 2

Pierre du Plessis

Director

Registered Auditor

21 April 2017



The Amandla Omoya Trust
(Registration number: 1T2221/2011)
Financial Statements for the 14 months ended 28 February 2013

Trustee's Report

The trustea submits her report an the activities of the Trust for the 14 month period ended 28 February 2013,

Country of Incorporation
The Trust is incorporated in South Africa.

Nature of business

The principal object of the Trust is to carry on public benefit activities within a 50 kilomelre radius of the Jefireys Bay wind project by
providing funds and resources to other organisations which are engaged in land reform. enterprise development, energy, education
and healthcare aclivities. The Trust has an effective ownership of 6% of Jeffreys Bay Wind Farm (RF) (Pty) Ltd which is the entity
thal owns the Jeffreys Bay wind project. The Trust's holding In the solar project is thourgh a wholly-owned special purpose entity
called Jeffreys Bay Renewable Energy Company {RF) (Pty) Ltd.

Financlal Results

The results of the Trust are clearly set out in the accompanying financial stalements

Trustee and secretary

The trustees of the Trust during the financial period and at the date of this report are as foliows:

L D N Thompson Appointed to the board on 11 August 2011 and resigned on 2 September 2013
M T Grean-Thompson Appointed to the board on 2 September 2013

Trust secretarial work is performed by Kilgetty Statutory Services (Ply) Ltd.

Registered Office

Business addrass Postal address
5th Floor, Unit 5a Postnet Suite 205
Sunclare Building Private Bag X1005
21 Dreyer Street Claremont
Clarermont 7735

7708

Golng concern

The financial statements have been prepared on the going concem basis, since the trustees have every reason 1o believe that the
Trust has adequate resources in place o continue In operation for the foreseeable future. We, however, draw attention to the fact

that the Trust has not incurred any income or expenditure in the cument period and that its total liabilities equal its tolal assels as at
28 February 2013.

The Trust is currently carrying Its available for sale investment in Jeffreys Bay Renewable Energy Company (RF) (Pty) Lid at cost
because the fair value of the invesiment cannol be reliably measured at this stage. The valuation of the Investment will be
detarmined using the net present value of the dividend flow from the investee. The value and timing of the dividend declared will only
be certain once the wind power plant has reached Commercial Operaticn Date as the dividend flow is dependent on the amount of
pawer produced. Once a reliable estimate of future dividend flows has been established management will be able to more reliably
determine the fair value of its investment.

Audited financial statements

The financial statements have been audiled in terms of clause 38 of the Trust Deed.

Events after reporting date

The trustee is not aware of any matter or circumstance arising since the end of the financial period, not otherwise dealt with in the
financial statements, which significantly aflects the financial position of the Trust or the results of its operations.

It should be noted that the ultimate invesiee company has had a name change from South Africa Mainsiream Renewable Power
Jeffreys Bay (RF) (Proprietary) Limited to Jeffreys Bay Wind Farm (RF) (Pty) Ltd.
Preparation of the financial statements

These financial statements have been audited by our external auditor Ernst & Young Inc. in compliance with the applicable
requirements of the Trust Deed. They were prepared by Matt McLagan CA (SA).

4.1



The Amandla Omoya Trust
{Regisiration number: 1T72221/2011)
Financial Statements for the 14 months ended 28 February 2013

Statement of Financial Position as at 28 February 2013

R
HNotes 2013
Asspts
Non - Current Assets
Avaiable for sale investment 5 1000
1000
Current Assets
Other receivables [ 100
100
Total Assets 1100
Capital and reserves
Trust capital T 100
Accumulated profit -
100
Current Liabilities
Trade and other payables B 1000
1000

Total Equity and Liabilitles 1100



The Amandla Omoya Trust
{Registration number: IT2221/2011)
Financial Statements for the 14 months ended 28 February 2013

Statement of Changes in Equity for the period ended 28 February 2013

R R

Share Capital Accumulated Profit

Balance at 19 May 2011 - .

Total

Contribution 1o Trust Capital received during the pericd (100) - (1030}
Total comprehensive loss -
Balance at 28 February 201 {100) - {100}
Note(s} 7



The Amandla Omoya Trust

(Registration number: 1T2221/2011)
Financial Statemenis for the 14 months ended 28 February 2013

Accounting Policies

1 Accounting

The annual financial statements have been prepared in accordance with Intemational Financial Reporiing Standards. The annual
financial statements have been prepared on the historical cost basls and incorporate the following principal accounting policies which
have been consistently applied in all material respects. They are presented In South African Rands.

1.1 Basls of preparation

The financial statements have been prepared In accordance with and comply with International Financial Reponting Standards. The
principal accounting policies adopted are set out below.

1.2 Financial instruments

The Trust classifies its financial assets and financial liabilities at inltial recognition into categories, namely financial assets held at fair
value through profit or loss, loans and receivables, avaflable-for-sale investiments, financial liabilities at fair value through profit or loss
and financlal liabilities measured at amortised cast using the effective interest rate method. Classification depends on the purpose for
which the financial instruments were obtained / incurred and takes place al initial recognition. Classificatian is re-assessed on an annual
basis, except for derivatives and financial assels designated at fair value through profit or loss, which shall not be classified out of the
fair value through profit or loss calegory.

Initial recognition

Financial instruments are recognised initially when the Trust becomes party 1o the contractual provisions of the instruments. The Trust
classifies financial instruments, or their component parts, on initia! recognition as a financial asset, as financial liability or an equity
Instrument in accordance with the substance of the contractual arrangement,

Initially financial assets and liabilities should be measured at fair value (Including transaction costs for assets and liabilities not
measured at fair value through profit or loss). Fair value is the amount for which an assel could be exchanged, or a lability settled,
between knowledgeable, willing parties in an arm’s length transaction.

For financial Instruments which are not al fair value through profit or loss, the transaction costs are included in the initial measurement of
the instrument, Transaction costs on the financial instruments at fair value through profit or loss are recognised in profit or loss.

Subsequent measurement

Financial assets at fair value through profit and loss are designated at fair value through the profit and loss by management at inception.
Derivalives are also classified as held-for-irading in this category unless they are designated as hedges.

Availabla for sale investments relate to any non-derivative financial assels which are designated on initial recognition as available for
sale. They are measured al fair value in the balance sheet with fair value changes recognised directly in equity, through the statement of
changes in equity, exceplt for impairment losses which are recognised through profit or loss. The cumulative gain or loss that was
recognisad in equity is recognised in profit or loss when an available-for-sale financial asset is derecognised.

Loans and receivables are non-derivalive financla! assels with fixed or determinable payments, originated or acquired, that are not
quoted in an active market, not heid for trading, and not designated on initial recognition as assets at fair value through profit or loss or
as available-for-sale. Loans and recelvables for which the holder may not recaver substantially all of Its Initlal investment other than
because of credit deterioration should be classified as available-for-sale. Loans and receivables are measured at amortised cost using
the effective interest method.

Financial liabilities include irade and other payables as well as long-term interest bearing [oans, These are all measured at amorised
cost, using the effective inlerast rate method

Amortised cost Is calculated using the effective interest method with the effective interest rate being tha rate thal exactly discounts
estimated future cash payments or receipts through the expected life of the financial instrument to the net carrying amount of the
financial asset or liability.



The Amandla Omoya Trust

(Registration number: IT2221/2011)
Financia! Statements for the 14 manths ended 28 February 2013

Accounting Policies (continued)

1.2 Financlal instruments (continued)

Impalrment

A financial asset or group of assets is Impaired and impairment losses are incurred only if there is objective evidence as a result of one
or more events that occurred after the initial recognition of the asset. The Trust assesses at each balance sheet date whether there is
any objective evidence of impairment. If any such evidence exists, a detailed impairment calculation Is done to determine whether an
Impairment ioss should be recognised. The amount of the loss is measured as the difference between the asset's camrying amount and
the present value of estimated cash flows discounied at the financial asset's original effective interest rate

If, in a subsequent perlod, the amount of the impairment loss relating to a financial asset carried at amortised cost or a debt instrument
carried as avallable-for-sale decreases due to an event occurming after the Impairment was originally recognised, the previously

recognised impairment loss is reversed through profit and loss, Impairments relating to Investments in available-for-sale equity
instruments are not reversed.

1.3 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposils and other short-temm highly liquid investments 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
recarded at fair value.

1.4 Taxation
Current tax assets and Habilities

Current tax for the current and prior periods is, to the extent unpaid, recognised as a liability. If the amount already paid in respect of
current ang 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 pald to (recovered from) the
{ax authorities, using the tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and liabllities

Defered tax liabilities are recognised for all taxable temporary differences, except 1o the extent that the deferred tax liability arise from
initial recognition of an asset or liability in a transaction which at the time of the transaction affects neither accounting profit nor taxable
profit {tax loss).

A deferred tax asset is recognised for all deductible temporary differences 1o the extent that it is probable that taxable profit will be
available against which the deductible taxable temporary ditference can be utilised. A deferred tax asset is not recognised when it arises

from the initial recognition of an asset or liabillty in a transaction which at the time of the transaction affects neither accounting profit nar
taxable profit {tax loss).

A deferred tax asset is recognised for the carry forward of unused tax losses to the extent that it is probable that fulure taxable profit will
be available against the unused tax losses can be ulilised.

Deferred tax assets and liabilities are measured at the tax rates that are expecied (o apply to the period when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

Tax expenses

Current and deferred taxes are recognised as income or an expense and included in profit or loss for the pericd, except to the extent that
A transaction or event which is recognised in the same or a different period to other comprehensive income. or

A business combination

Current tax and deferred taxes are charged or credited to other comprehensive income il the tax relates to items that are charged or
credited, in the same or a different period, to other comprehensive income,

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



The Amandla Omoya Trust

The Amandla Omoya Trust
Financial Statements for the 14 months ended 28 February 2013

Accounting Policies (continued)

2. Adoption of new and revised standards

The financial statements have been prepared in accordance with and comply with International Financial Reporting Standards. The
principal accounting policies adopled are set out below,

Standards and interpretations effective in the current period

Standard |About Effective Date |Impact

1AS 1 Amended Presentation of Financial Statements Amendment regarding |01 July 2012 |No material impact
the presentation of cther comprehensive income
IAS 27 Separate Financial Stalements Consequential amendments resultling 01 January 2013  |No materal Impact
from consolidation project

IFRS 7 Amendment: Disclosures relfating to of?setllng of financial assets and 01 January 2013 |[No material impact
iliabllities

IFRS 13 |Fair Value Measurement 01 January 2013 [No materia! impact

IAS 32 Amendments: Clarification of instances in which the set off of financial 01 January 2014 |No material impact
assets and liabilities Is allowed

[1AS 36 |Amendments: Recoverable Amount Disclosures 01 January 2014 [No material impact

Standards and Interpretations not yet effective

JIFRS 8 Financial Instruments 01 January 2018 {No material impact
[fFRS 14  |New Regulatory Deferral Accounts 01 January 2016  |No material impact
IFRS 15 |New Revenue for contracts with customers 01 January 2017  |No malerial impact
1AS 1 Amendment_Disclosure iniative amendments 01 January 2016 |[No material impact

IFRS 7 2014 Annual improvement (2012 2014 cycle} Servicing contracts and 01 January 2016 [No material Impact
applicability of the amendments to IFRS 7 to condensed interim financia!
statements

1AS 19 2014 Annual improvement {2012 2014 cycle)} Discount rate regional 01 January 2016 {No material impact
markel issue

The Trust has identified the accounting policies that are most significant to its operations and the understanding of its resulls

3. Use of estimates and judgements in the preparation of annual financial statements

In the preparation of the annual financial statements, management is required to make estimates and assumptions that affect repored
Income, expenses, assets, llabilities and disclosure of conlingent assets and labilities. Use of avallable informatlon and the application
of judgement is Inherent in the formation of estimates. Actual results in the fulure could differ from these estimates, which may be
material to the financial statements within the next financial period.

No significant judgements have been made by management that could have a significant effect on the amounts recognised in the
financial statements.

10



The Amandla Omoya Trust

{Registration number: IT2221/2011)
Financial Statements for the 14 months ended 2B February 2013

Notes to the AnnualFinancial Statements

R
2013
4 DEFERRED TAXATION
Deferred tax asset

A deferred tax asset has not baen recognised on accumulated tax losses amounting 10 R6 667 at the end of February 2013, This position
will be reviewed going forward as fulure taxable profits become more probable for accumulated tax losses to be utilised against.

5 AVAILABLE FOR SALE INVESTMENT
Invesiment in Jefireys Bay Renewable Energy Company (RF) {Pty) Ltd 1000
1 000

The Trust has an effective ownership of 8% of Jeffreys Bay Wind Farm {RF) (Pty) Lid which is the operaling entity that owns the Jeffreys
Bay Wind Project. The Trust's holding in the wind farm is through a wholly-owned special purpose entity called Jeffreys Bay Renewable
Energy Company (RF} {Pty) Ltd.

The trustee of the Trust approximates the fair value of the invesiment to equal the cost, as acquisition date of the investiment was so
close 1o period end, as no significant changes had taken place. For details of activities of the invesiee company refer to the separate set
of thal company's audited financial statements for the period ended 31 Decembar 2012. There are no Indicators of impalrment of the
investment at the reporting date.

6 OTHER RECEIVABLES

Other receivables 100

100
The other receivable amount is made up of amounts due from Jeflreys Bay Wind Famm (RF) (Pty) Ltd. This was for an irmevocable
donation as defined by the Trust Deed.

T CAPITAL CONTRIBUTION

Trust Capital 100
100

A contribution to Trust capital was made by the Jeffreys Bay Wind Farm {RF) (Pty) Ltd,

8 TRADE AND OTHER PAYABLES

Other payables 1 000
1000

The other payable amount is made up of the amount due lo Jeffreys Bay Renewable Energy Company (RF) (Pty) Ltd for the Trust’s
investment in it, and It is classified as a financial liability at amortised cost as per JAS 39. The payable is interest-free, non-redeemable
and restricted to the purchase of shares In Jeffreys Bay Renewable Energy Company (RF) (Pty) Lid

9 TAXATION

South African normal taxatlon
Deferred tax credit -

Refer 1o nole 4 for details of why the Trust has not recognised any deferred tax amounts per the Statement of Comprehensive Income

Reconciliation of the rate of taxation
Reconciliation between applicable tax rate and average effective tax rate:

South African normal tax rate 40.00%
Unrecognised deferred tax on accumulated losses -40.00%
Effeclive income tax rate 0.00%



The Amandla Omoya Trust

(Registration number: 1T2221/2011}
Financial Statements for the 14 months ended 28 February 2013

Notes to the Annual Financial Statements {continued)

10 FINANCIAL STATEMENTS

A statement of comprehensive income and cash flows have not been prepared as there were no transactions and no cash movements
within the trust. The contribution te Trust capital is still receivable and the investment in the investee company is still payable as at 28
February 2013,

11 RELATED PARTIES

Related party relationships

Principal donor Jeffreys Bay Wind Farm {RF) (Pty} Ltd
Investee company Jeffreys bay Renewable Energy Company {RF) {Pty) Ltd

R
Related party balances 2013
Other receivable - Principal Donor 100
Other payable - Invesiee Company 1000

12 FINANCIAL INSTRUMENTS
Capital risk

The Trust manages ils capial to ensure that the entity will be able to conlinue as a going concem. The capital structure of the Trust
consists of equity attributable to the Trust, comprising a donation to Trust capital and retained eamings as disclosed in the statement of
changes In equity.

Credit risk managemaent

Potential concentrations of credit risk consist mainly of investments and intercompany loans. At the end of the period the trustee did not
consider there 1o be any significant cencentration of credit risk which had not been adequately provided for.

Foreign exchange rish managemant

The trustee does not incur any expenses or receive any income in a foreign currency. There are no foreign currency balances at the
period end.

Fair value of financial instruments

Except for the available for sale investment the carrying amounts of the financial assels and liabilities reported in the statement of
financial position approximate fair value at the end of the period

Interest rate risk management

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

Liquidity risk managemant
The Trust manages liquidity risk through ongoing review of future commitments and credit facilities

Year 1 Years2-5  Over 5 years Total
2013 R R R R
Assets
Other receivables 100 - - 100
100 - - 100
Year 1 Years2-5 Over 5years Total
2013 R R R R
Liabilities
Trade and other payables 1000 . - 1000
1000 - - 1000




The Amandla Omoya Trust

{Registration number: [T2221/2011)
Financlal Statements for the 14 months ended 28 February 2013

Notes to the Annual Financial Statements (continued)

13 COMPARATIVES

Nao comparatives have been presenied as this is the Trust's first period of operation

14 SUBSEQUENT EVENTS

The ultimate inveslee company had a name change from South Africa Mainstream Renewable Power Jefireys Bay PV (RF) (Proprietary)
Limited to Jeffreys Bay Wind Farm {RF) {Pty) Lid during 2013.

The ultimate Investee company also reached its commercial operating date on 15 May 2014

15 GOING CONCERN

The financial statements have been prepared on the going concemn basls, since the trustees have every reason 1o believe that the Trust
has adequate resources in place to continue in operation for the foreseeable future. We. however, draw atlention to the fact that the Trust
has not incurred any Income or expenditure in the current period and that its total liabililies equal its total assels as at 28 February 2013.

The Trust is currenlly carrying its available for sale investment in Jeffreys Bay Renewable Energy Company {RF) (Pty) Ltd at cost
because the fair value of the investment cannot be reliably measured at this stage. The valuation of the investiment will be determined
using the net present value of the dividend flow from the investee. The value and timing of the dividend declared will only be certain once
the wind power plant has reached Commercial Operation Date as the dividend flow Is dependent on the amount of power produced.
Once a reliable estimate of fulure dividend flows has been established management will be able to more reliably determine the fair value
of lis invesiment.



