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IN THE HIGH COURT oF SOUTH AFRICA
GAUTENG DlVISION, PRETORIA

CASE NO.: 22877/18

In the matter between:

ESKOom HOLDINGS SOC LIMITED Applicant

and

First respondent
~ TRILLIAN MANAGEMENT CONSULTING (PTY)LTD

TRILLIAN CAPITAL PARTNERS (PTY)LTD
NATIONAL DIRECTOR OF PUBL|C PROSECUTIONS
MmMs NXUMALO N.O. Fifth respondent

I

SECOND AND THIRD RESPONDENTS’ ANSWERING AFFIDAVIT IN THE
COUNTER~APPLICATION

,

, the undersigned,

Second respondent
Third respondent
Fourth respondent

ERIC ANTHONY WOooD,

Make oath ang say:

respondents in the review application (to which | refer as Trillian), in respect of

which Trillian Now seeks leave to appeal. Naturally, in the counter-application,

Trillian are also respondents.

—_—



and I am again duly authorised to Oppose this counter-application on behalf of

Trillian,

4. This affidayit is delivered in Opposition to g counter—app”cation brought under

Sections 18(1) ang 18(3) of the Superior Courts Act, 2013 (the Act), foHowing

Services Agreement between Eskom and
/VicK/nsey,' and
1.1.2 The decision taken by Mr Edwin Mabe/ane,




1.2 The Eskom Boarq Tender Committen:
7

1.3

1.4

1.5

CA305,

Une 2Q 6 an August 2076 o authorize the
cance//az‘/on of the Master Service A

g
cash pa Yments of R800 million jn ’sefz‘/emenf’ o

and jts Unnamed ‘gg EE partner’ the Second respondent
("Trillian ).

6 decisjong o effect Tull ang final Seftlemeny with
McK/nsey and jts BBBEE partner’ T/‘////'an, Consisting of-
1.4.1 The Eskom Boarg Tender Comm/'z‘z‘ee’s decision on

December 2076 to authorize the negotiation and
conclusion of a final Settlement and jts further
decision on 8 Februa/y 2017 to note and Support
the Payment of R460 Million jn Selllement

1.4.2 The Turther decisions p y Mr Mabe/ane, a/temaz‘/ve/y

The decisions fo legotiate apy conclude  the NEC3
P/'ofess/ona/ Services Contract (PSC3)’ between Eskom
and MeKinse Y (2015 McK/'nsey Com‘ract’) Consisting of-

1.5.1 The Eskom Board Tender Committee decision of

conclusion of the 2015 McKinse 3% Con[ract,‘
1.5.2 The decision of senjor Eskom Officials to Conclude
the Contract with McK/nsey on 29 Septemper 2015,
The Payments made py Eskom to Trillian arising from the

mpugneq decisions above are declareq Unlawful ang
invaljq

R595 20g 913.29, logether with interest thereon a¢ the
pPrescribed rafe, calculateq from the date of Judgment to
date of Payment :

Trillian js Ordered to pay the costs of this application
/'/7c/ud/hg the costs of three Counsef




dence On specifieq ISSues
altemat:vely to trig|
6.2 in summarrsmg the evidence before it, the Honourable Court erred
by misconstruing that evidence:
6.3

988;
6.4 this Honourabie Court erred in finding that there was no sub-contract
N place between Trillian and McKmsey;
6.5 this Honourable Court erred in finding that there was g corrupt
re!atlonshlp between Eskom and Trillian:
6.6 thi

'S of Trillian
6.7 this Honourable Court erred in finding that Trillian did not have
Sufficient BBBEE status:
2
—_—



6.8 this Honourable Court erred in fmding that Trillian did not put up
Sufficient eVidence of work Performegy according o the iNvoiceg
Submitteq and

6.9

d €quitable
to order Trillian o 'epay g Monijeg receiveqd and/or that absent
Corruption, full restitution was "equired.
7. | attach, a4 “Ew1 ", the application for leave tq appea| Which sets oyt the
grounds jp SOMe detgj|

For the convenfence of this Hon

Ourable Court, this affidavit g divided into
Sectiong dea!ing with these topics:

8.1 the extraordmary Nature of the rejjef that Eskom Seeks:
8.2 Trillian's Prospects of Success o appeal
8.3 the absence of EXCeptiong| circumstances,
8.4 the absence of Ireparah|e harm to Eskom
8.5



9.2

|
present and futyre leave g app

eal applications and appeals
respect of the order;

9.3
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94 d:reotmg Trillian to Pay the costg of this counter~applfcation, jointly
and Severally, Including the Costs of three Counse|
0. |am advised that Sections 18(1) ang (3) of the Act require an applicant
Y
10.1 first, to establish that there are €Xceptiong| Circumstancesg Justifying g
departyre from the well-estabfished rule that the Judgment ang order
of a lower court js Suspended Pending an application for leave to
appeal or an appeal; ang
10.2 Sécond, to prove that it wi)| Suffer Ifreparable harm if the Suspension
IS not lifteq and, conversely, that the respondent wi) not suffer
— irreparable harm if the Suspension jg lifted,
11 Below

12 I Paragraph 11.3 of the affidavit jn Support of the counter—applicatiom the
deponent asserts thjs:
—_—



‘I'am further advised that Trillian‘s Prospects of suceess in the
leave to

application for appeal and jn any future appeal are
relevant considerationg i this inquiry,”

13 | am advised that it remains unclear precisely what role the merits of the

— properly pe revisited so gg to permit the relief sought in the counter-

application,

14, Eskom contends that Trillian hag NO prospects of Success on appeal. In thig

15, At Paragraphs 26~27. Eskom says this:

Conlracts and payments were Unlawfy/,

1



27, Insteact Trillian’s grounds of appeal are directly Solely at
the remedy. jis grounds of [sic] include:

27.2  That Eskom's tase js pasey on hearsay which s
/'nadm/'ss/b/e, This was again Canvassed at the hearing anq
Eskom extensively addressed these allegations n detajl The
Full Court’s Judgment also demonsz‘rafes Why this argument

has no Prospects, i, Particular reference fo the recent
Judgment of the Sca in Switambe.

16, These are legal submissions, the Correctness of which s disputed,

17. However, I 'deny that Trillian lodged an application for leave to appeal solely to

8. | am advised that another Court, differently Constituted, may well not accept

19. Trillian ig of the view that it hag reasonable Prospects of Success on appeal,
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20. confirm that jn its application for leave to appeal, Trillian relies on no fewer

than nine cogent and, with respect, Compelling grounds. At the risk of simply

fepeating those grounds, | submit that there exists a reasonahle likelihood

that another Court Wwould fing inter alig-

20.2 that Trillian set out Sufficient facts to justify the Payments it received

20.3 that the full court erred in jtg assessment of the hearsay evidence

20.4 that the fy court erred in finding that there was po Sub-contract jn




20.9

that the order of the full court was not just

and equitable in all the
circumstances of this case.

21, | €Mphasise that this matter raises issues of considerable constitutional ang
public Importance — such that g court of appea| would be quite justified to
entertain it.
/ 1)



i

Y, Eskom Says the foHowing in
Paragraphg 12.2-12.3:

"12.2 As the Fujy Court acknow/edged, the rule of law and the
Public Interest demand that there be swirt effective emedies
where evidence of ma/ac/m/h/'sz‘raf/on and Cofruption s brought
to light

L



27.

29,

It continues at Paragraphs 12.16-12.17-

“12.16, The/'efore, this counte/‘-app//'caf/'on is brought
under exceptional c/rcumsz‘ances as:

12.16.2 Eskom has already Obtained the retum of
approximaz‘e/y R1 billion from McKinse V.

12.17. If this counter-application is not granted, Eskom’s ability
o recover the unfawryy Payments to Trillian wiy likely pe
delayed af least another two (o three years while  Trilljan
exhausts ajf appeal options. This js jn c/rcumstances where
Trillian and jts Corrupt enablers Within Eskom have already

Succeeded in obsz‘ruct/hg the return of the mone Y for more than
three years”

[ emphasise that the order of the ful| court in favour of Eskom is g Mmoney
judgment, in respect of which interest runs. Given the high threshold of

exceptionality Contemplated in section 18(1) of the Act, it js inconceivable that

a money judgment could meet thig threshold,




30.

30.1

30.2

Strategy  ajmeq at delaying the finalisation of the Matter js

L/



31, Finally, in dealing with the Subject of excepﬁona!ity, Eskom says the foHovving

in Paragraph 13.3:

"Eskom brings thjs counz‘er—app/icat/on as an Important part of

its efforts fo demons!raz‘e fo the South African bublic ang
internationay investors that jt js Succeeding jn ac/dress/ng
Corruption ang mismanagemenf of the past and that it js

POSssible to Secure g ropriate effective relief Without furthey
delay. The South African public and /'m‘emaz‘iona/ investors
have fepeatedly expressed concermn regarding Whether the
South African [e al system Is_capable of addressin unlawfuy
onduct s eedi/

c D v and effecf/'ve/y
[emphasis added]

32, tis unclear why Eskom would advance thjg argument in contending for

EXCeptiona| circumstances.

32.2 Second, it is remarkable that Eskom relies on an alleged lack of

J i
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argument does not pass muster, , its aceeptance woylg

Indeed
Create a very dangerous Precedent.

33, In sum, in light of what | set oyt above Eskom has, with respect, failed to
discharge the Onus to show that there are eXceptional Circumstances present
that warrant the lifting of the suspension of the order of the fy court

34,

Suffer irreparable harm;

35.1 Trillian is defunct;

35.4 Trillian has N0 employees:

35.5 Trillian hag given no indication that

it will be able to satj
judgment debt;

sfy any

/1)

35.6 Other claims might be made against Trillian; ang
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35.7 Eskom has ongoing financial problems worsened by the cost

EXposure caysed by Trillian.

36. Below, | deal with each of these topics in turn,

Trillian is defunct

N 37.  Eskom fails to make out a case that Trillian will dissipate its assets. |[tg

38. Trillian, and here | include Trillian Management Consulting (Pty) Limited

40.  As to the first question, the simple answer g that | seek to salvage Trillian’s

QN

-



41.

42,

43,

44,

ireparahle reputational harm to me that would ensg

is granted the relief it seeks,

these are technicaHy loans to Trillian | presently have no real prospect of

As regards assets of TMC, the vast bulk jg recorded in the sum of
R398 793 889, 00, as an inter-company receivable, This represents loans
made primarily to other Trillian group entities which are frrecoverable Dy virtue
of such group entitieg effectively having NO assets, Insofar ag the group

Structure of the said Trillian group entities js concerned, TCp jg the holding

(



Company, and its wholly owned Subsidiaries Comprise TMC, Trillian Financial
Advisory (Pty) Limiteg (TFA), Trillian Securities (Pty) Limiteq (TS), Trillian

Shared Services (Pty) Limiteq (TSS), Trillian Asset Management (Pty) Limited

and control of the entity.

46. As for the cash and equivalents of some R4.4 million in TMC, this was

expended post 28 February 2017 on TMC's running expenses.
47. As regards liabilities of ™C, they are ag reflected byt have since increased.
48.  Since during or about the [agst quarter of 2017:

48.1 TMC has not traded or €arned any further income, and has acquired

48.2 TMC's liabilities have increased due to the 2018 Eskom Costs order

49, Monies were paid out in the 2017 financial Year as loans to related entities

within the sajq Trillian group entities, wel| prior to the launching of the main

application, which are dealt with below:.

50.  The main application Commenced in March 2018. TMC'’s asset and cash
position has not changed since then: no assets Or cash have been disposed

of (let alone “dissipated") since that date and indeed since its dormancy. /
,w

—_—



51.

52,

54,

95,

ended February 2017. A COpY is annexed as annexure "Ew3” hereto, |

its controlling shareholder (at the time and untj during or aboyt late 2017),

namely Trillian Holdings (Pty) Limited (owned at that stage by Essa). That

futile expense,

TFA and TsSs (which are wholly owneq subsidiaries of Tcp as aforesaid)

have claims against Leonardo Business Consulting (Pty) Limited for R280 147

annexed hereto Marked annexure “Ew4”. | also annex hereto marked “Ews”

—_—

%



ST,

The NDpp'g attempts to secure money from Trillian

57.  In Paragraph 16.1, Eskom says the following in Support of jtg irreparable harm

argument:

“The risk that Eskom will ultimatefy receive a hollow order js
further underlineqd by the NDPP’s efforts to obtain and enforce
a preservation order agajnst Trillian,”

58, It continues jn Paragraph 16,12

“Eskom easonably bejieyes that Trillian indeed hag assets in
the Lountry or abroaq. This is evident from the fact that Trillian
has been aple to litigate on 4 lavish scale in this matter and in




59,

60,

61.

63.

2017,

exaggeration. |f anything, it is indicative of the Seriousnessg with which Trillian

regards thig Mmatter,



64,

65.

69.




are stultified.

Other claims May be made against Trillian

73, In paragraph 20, Eskom lists litigious Claims that may be made against

Trillian, in particular:

73.1 claims €manating from testimony given at the Judicia| Commission

the  Public Sector Including Organs of State (the Zondo

Commission);




73.2 claims involving Transnet: and

4. ts reason for mentioning these Mmatters js because, it says in paragraph 20.8
Any numper of proceedings may accordingly pe nstituted
against Trillian and/or Mr Wood relating to these matters,”

75 ltseals its argument for ireparable harm in Paragraph 20.13

returned to Eskom".

76.  On this Score, I say as follows:

corrupt or unfawfy| activities;




77.1. Transnet SOC Limited against TAM and  others for pPayment of
R83 480 OO0.00;

77.2. Transnet sOC Limited against TFA, Trillian Capital Advisory (Pty) Limited (a

Company which to the best of my knowledge does not exist) and others for

payment of R11 400 000.00: and

77.3. Transnet SOC Limited against TCP, TFa and others for Payment of
774, Transnet Second Defined Benefit Fund against TCP, TFA, TAM, TMC and |
/8. A NUmber of different outcomes could ensye from these matters, as no

definitive findings have been made. Aocordingly, Eskom's reliance on such

Mmatters js Premature ang tenuous, byt even if those claims Succeeded they

do not Support Eskom's case.

Eskom’s request for insight into bank Statements ang the like,



79.

Eskom’s on
Trillian

80.

82.

statements it may possess.

going financia| problems ang the costs eXposure caused by

n paragraphs 21.1-21.3, Eskom says:

corruption and state capture by parties such as Trillian, have
been addressed above. Eskom has also incurred millions of
Rands in legal fees PUrsuing this litigation to date,

21,2, Jf Trillian is allowed to Undertake innumeraple appeals,
which have very limited Prospects of success, withoyt being
required to show that it wily honour Judgments Mmade agajnst it,
this will expose Eskom to significant prejudice.

21.3. In this regard Eskom already has a costs order against
Trillian, which has not been pajq.”



83.

84,

I deny the allegation that the delay in finalising the bill of costs was

Occasioned by Trillian's "unwillingness" to settle the costs with Eskom. It was

In sealing jits argument on why it stands to suffer irreparable harm, Eskom

says the following in paragraph 21.3.3:

“In light of jts financial position as set oyt above Trillian cannot
be allowed to bring further proceedings untjl jt has provided

Eskom ang the Court with an indication of how it wily pay this
costs order”

[



90,

91, In what appears to be an attempt to set out reasons why Trillian does not



92,

93.

94,

CA %%%

the further legal and criminal proceedings that are likely to
follow.

23.3. Asa consequence, there would pe 110 conceivaple harm
to Trillian or its business by requiring it to pay the money to
Eskom in the interim. The money held by Trillian js public

money and it has no entitlement to retain it for a day longer, as
this Court has already found.

These bolgd allegations on Eskom's part point to its |ack of appreciation of

Trillian's finances ang the irreparable harm that would redound to Trillian ang,

by extension, to me,

N\



95,

96.

97.

98.

99.

harm within the meaning of section 18(3) of the Act, should this Court grant

the relfief jt seeks here.

Acoordingly, with respect, Eskom's counter-application stands o be

dismissed.




URGENCY

100.  Eskom seeks to have Trillian's application for leave to appeal together with jts

counter-applfcation, alleging urgency,

101, In this regard, in paragraphs 30-31, Eskom says;

31. There js particular urgency in this Mmatter, for alf the reasons
addresseq above. If thjs Court's Order continues to pe
Suspended, this will cause irreparaple harm to Eskom and to
the administration of justice, Eskom iy also pe denied

102, While | admit that Matters brought PuUrsuant to the provisions of section 18 of

the Act are inherently urgent, | dispute the urgency for which Eskom

contends,

103, Trillian has demonstrated above that Eskom has failed to discharge jts onus

104, Eskom has not advanced compelling reasons wWhy it will be denied substantig|

105, ts feigned urgency is yet another attempt aimeq at Curtailing Trillian's appeal

processes.

—_—




be taken to be denied.

AD PARAGRAPH 1

109. | note this averment,

AD PARAGRAPHS 2-3

110, | deny that all the facts contained in Eskom’s affidavit are trye and correct ang

within the deponent's personal knowledge.

| note the remainder of the
averments in these paragraphs,




3 e
CABEL
ADPARAGRAPHS4~5

1. I'note the averments contained in thege Paragraphs.

AD PARAGRAPH 6

112, | admit the averments in this Paragraph,

AD PARAGRAPHS 7-8

AD PARAGRAPH 9

114, admit the averments in this Paragraph,

AD PARAGRAPH 10



AD PARAGRAPH 11
117,

I'admit that Trillian's application for leave to appeal automatically suspends

the operation and execution of this Court's Order.

answering affidavit

AD PARAGRAPH 12

I again deny that Trillian Pursues an appea| Squarely for the purpose
of delay, or to obstruct the return of public money, as alleged;
119.3

I again deny that Trillian  offereq No  meaningfyl

response to
allegations of corruption;

VA

1

/



1194 | deny allegations

that Trillian received unlawfy| pPayments in

Circumstances where jt knew that there was No  contractyal

relationship with Eskom,

application.

AD PARAGRAPH 13

denial of them.

AD PARAG RAPHS 14-21

I have traversed in great detail the reasons why Eskom will not suffer
irreparable harm should the relief it seeks he denied. |

repeat those
averments here.

(%




AD PARAGRAPH 22
124.

I deny the averments in this paragraph. In any event, | have addressed these

above and repeat what | haye stated hereinbefore.

AD PARAGRAPHS 2324
125, | deny all the allegations in these paragraphs to the extent that they are
inconsistent with what | have already saijq above,

I repeat that should the

be undone Or reversed.

AD PARAG RAPHS 25-27

126. | deny the allegations in these Paragraphs which are inconsistent with what |
have already said above and reiterate that Trillian does have prospects of
success on appeal for the reasons set out in above, and the grounds of
appeal in Trillian's application for leave to appeal.

127.

I note the remainder of the averments in these paragraphs.
AD PARAGRAPH 28

128. I note the allegation in thig paragraph.

1




AD PARAG RAPHS 29-33

of urgency for which Eskom contends.
CONCLUSION

130. In conclusion, | submit that Eskom hasg failed to Make oyt case in terms if
sections 18(1) and (3) of the Act that there are €Xceptional circumstances in
eXistence, ang that it stands to suffer irreparable harm should the relief jt

seeks be denied, ang Conversely that Trillian will not suffer irreparable harm.

131.
—_— {
Thus signed and sworn before me at oo on this 279

day of August 2019 after the deponent declared that he is familiar with the contents
of this affidayit and regards the prescribed oath agg binding on his conscience and

Compliance having

JANITA CORRIEA
COMMISSIONER OF OATHE EX orricig
PRACTISING /\‘H'ol'\'Nf_?\'/m'e/\x‘l‘ls,;l:r»‘tef:}r\zm_»' pmﬂ((.fmf:‘tu»

S

.5,
158 Floor, 25 Frickor Roaqg
lLLOVO, -JOI‘I/\I\JNESHUR(;‘-

v



IN THE HigH COURT oF SOUTH AFRICH

GAUTENG DIVISION, PRETORIA

CASE NO.: 22877/20’!8
In the Mmatter between:

ESKOM HOLDINGS 80 LIMITED, Applicant

and

WICKINSEY AND compapy /\I‘R!CA (PTY) LTD First Respondent

TRILLI/\N IVIANAGEIVIE:NT CONSULTING
(PTY) L. Second Respondent

TRILLIAN CAPITAL PARTNERS (PTY) LTD

THE N/\Tl()N/\L DIRECTOR oF
UBLIC l\ObE(‘UTIONo

Thirdl Respondent

Fourth Respondent

MMS NXUMALQ N.O, Fifth Respondent

._.\‘.w.\__.,\_,h‘ﬁ-w.h\_~__~._w.w._-—.~~.~\—‘\~~.__.~__*—~N__- T e

APPLICATION FOR LEAVE TO APPEAL

BE PLEASED TO TAKE NOTICE THaT the abovename second and  thirg
respondents ("’Trillian”) intend to make application for leave to appeal, to the Supreme
Court of Appeal, on g date to be arranged with the Registrar, against the whole of the
order (including the order as o Costs) of the Fuj| Court handed down on 18 June 2019,

on the grounds set out below,
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GROUNDSs
1,
1.1. This Honourable Court erred in granting a fing| order as prayed for,
1.2, Instead, this Honourable Court ought to have ordered the matter to
be referred for the hearing of evidence on Specified issyeg
a!ternatively to trial.
— 2.
2.1, In various respects, in SUmmarising the evidence before it, this
Honourable Court erreq by misconstrumg that evidence
2.2, In particular:

2.21. in paragraph 13 of the judgment, jt erred by finding
that the R30.6 miilion paid to Trillian under the fixed

term contract was somehow inexplicable;

N
N
N

in the same paragraph, it erred by holding that the
evidence of the CEQ of Trillian was that at that time it
had only two employees “who had done no billable
work for Eskom at g Jet alone work worth this amount

of money”:

2.2.3, this Honouraple Court ought to have found that
Trillian set oyt sufficient facts to justify the payment it

received in this regard, alternatively that Trillian had

1/




2.2.4,

2.2.5,

2.2.6.

2.2.7,

2.2.8,

Page 3 oF 11

be referred for the hearing of ora| evidence;

in Paragraph 18 of the judgment, jt erred by finding
that Trillian was paid the amouynt of R30.6 million for

having done no work for Eskom:;

it ought to have foung that Trillian dijg the work as

McKinsey's subcontraotor;

it erred in ignoring the concessjon contained in
Eskom’s SUpplementary affidavit dateq 39 January
2019, at paragraph 127, and highlighted in Trillian's
Heads of Argument at Paragraphs 151 ang 152, that
at the very |east Eskom cannot dispute that Trillian
indeed did do work under the contracts to Eskom's

benefit:

iterred, in paragraph 23 of the judgment, by, at least
by implication, contrasting the position adopted by

McKinsey with that of Trillian in this application;

it ought to have found that there might well be g range
of reasons for MCKinsey’s conduct in thjs litigation,
besides the conclusion that it considered the
substantia| Payment made by Eskom to it as b»eing

“Unjustifiable and indefensible“, McKinsey itselff

I

having denied any wrongdoing;



2.2.9, It erred by finding, in Paragraph 24 of the judgment,

that “[tlhe only challenge Mounted with vigor is that

denial that it had an agreement  with Which

agreement obliged Eskom to have made the payment

2.2.10, it ought to have foung that the Position Trillian

support of jtg Case, not taking Proper account of the fact that the
applicant fajleq to make oyt any case for the admission of hearsay

evidence under section 3(1) of the Law of Evidence Amendment

Act, 1988,

3.2, Rather, this Honourable Court ought to have found that, as far as

Trillian's Opposition to the 'epayment order the applioantsought, th

[f//

-_—



4.1,

4.2,

4.3,

4.4,

Page 5 of 11

existence between them.

Instead, thjg Honourable Court ought o have found that the

evidence put up by Trillian, including about certajn writings

//J
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6.1.

6.2.

Page 6

Catle

This Honourahle Court erred in finding that there was g corrupt

relationship between Eskom and Trillian.

inadequate evidence had been put Up to sustain that finding and/or

ought to have referred the jssye to trial.

This Honourable Court erred in finding that there appeared to be g

corrupt relationship between Eskom and the directors of Trillian,

This Honourable Court ought to have foung that no such

'egard to the hearsay case Made out in this respect,




7,
7.1,
7.2.
' 8.
8.1.
8.2.
8.3.
0.
9.1,
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Submitted,

This Honourable Court erred in finding that certain invoices were
‘fabricated” and “fraudulent” notwithstanding that jt was common

cause that they had entirely Properly been created 8X post facto;

was just and equitable to order Trillian to repay all monijes received

and/or that absent corruption (namely, for the balance of th

[J
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Trillian Management Consulting (Proprietary) Limited

CA%H{
Annual Finangial Statements for the year ended 28 February 2017

DIRECTORS' RESPONSIBILITIES AND APPROVAL

The directors are required in terms of the Companies Act 71 of 2008 to maintain adequate accounting records and
are responsible for the content and integrity of the annual financial statements and related financial information
included in this report. I{ is their responsibility to ensure that the annual financia Statements fairly present the state

of affairs of the company as at the ond of the financial year and the results of its operations and cash flows for the
period then ended, in conformity with International Financial Reporting Standards, The external auditor Is engaged

The annual financial statements are prepared in accordance with International Financial Reporting Standards and

are based upon appropriate accounting policies’ consistently applied and supported by reasonable and prudent
judgements and estimates, -

maintain the highest ethical slandards in ensuring the company’s business is conducted in a manner that in all
reasonable circumstances is above reproach. The focus of risk management in the company is on identifying,
assessing, managing and monitoring all known forms of risk across the Company. While operating risk cannot be
fully eliminated, the company endeavours to minimise it by ensuring that appropriate infrastructure, controls,
systems and ethical behaviour arg applied and managed within predeterminad procedures and constraints,

» any system of internal financial control can provide only reasonable, and
not absolute, assurance against material misstatement or loss.,

The directors are salisfied that the company has or had access to adequate resources to continue in operational
existence for the foreseeable future.

The external auditor js responsible for independently auditing and reporling on the Gompany's annual financial
financial sta

statements. The annual tements have been examined by the company's external auditor and their
'eport is presented on page s4to 3.

The annual financial statements set out on page 4, which have been prepared on the going concern basis, were
approved by the board on 30 September 2017 and were signed on their behalf by:

Approval of financia) statements

D

Irector
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The directors have pleasure in submitting their report on the annuap financial statements of Trillian Management
Consulting (Proprielary) Limited for the year ended 28 February 2017,

1.  Review of financial resu|ts and activities

The annual financial statements have beep Prepared- in accordance with Internationaj Financial Reporting

Standards and the requirements of the Companies Act 71 of 2008. The accounting policies have been applied
consistently compared to the prior year. :

Full details of the financia

I'position, results of operations and cash flows of the company are set out in these annual
financial statemenis.

2. Share capital

2017 2016
Authorisaed Number of shares
Ordinary shares 1000 1000
2017 20186
Issued Number of shares
Ordinary shares 1000 1000

Trillian Capital Partners (Proprietary) Limited owns 100 of Trillian Management Consulting (Proprietary) Limited.
3. Dividends

The board has resolved not to declare a dividend for the financial year ended 28 February 2017,

4. Directorate

The directors in office at the date of this report are as follows:

Directors Office Designation Nationality Changes
T Leballo Finance Director Executive South African Appointed Tuesday, 01
March 2018, resigned
Monday, 31 July 2017 -

EA Wood Chief Executive Executive South African Appointed Tuesday, 01
Officer March 2015

BS Smith Other Executive South African Resigned Thursday, 31
March 2016

BJ Burnand Other Executive South African Appaintaed Tuesday, 01

March 2016, resigned
Thursday, 10 November
2016

5. Events after the reporting period

The directors are not aware of any material event which occurred after the reporting date and up to the date of thig

report,
4‘ o . ‘\
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DIRECTORS' REPORT

6. Going concern

aware of any new material changes that may adversely impact the company. The directors are also not aware of
any material non-compliance with statutory or regulatory requirements or of any pending changes to legislation

- which may affect the company.

7. Litigation statement

The company becomes involved from XXXXAXAXKXXXXX
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STATEMENT OF FINANCIAL POSITION AS AT 28 FEBRUARY 2017
Figures in Rand Notes 2017 2018 :

ASSETS

Non-Current Assets
Properly, plant and equipment

2 63 005 -
Deferred tax 3 2 686 658 -
2749 663 -
—_— T
Current Assets
Trade and other receivables 4 398 937 769 36
Cash and cash equivalents 5 4415 070 178 733
: 403 352 839 178 769
TOTAL ASSETS 406 102 502 178 769
EQUITY AND LIABILITIES
EQuUITY
Retained income (Accumulated loss) 146 519 813 (719 618)
—_— RN
LIABILITIES
Current Liabilitieg
Trade and other payables 8 157 819 476 898 387
Loan payable 7 50 099 315 -
Provisions 9 9 595 208 -
Current tax payable 42 068 690 -

259 582 689 898 387

TOTAL EQUITY AND LIABILITIES 406 102 502 178 769
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Figures in Rand Note(s) 2017 2016
—_—

Revenue 10 528510 060 -
Other operating expenses (332 548 183) (719 615)

Operating profit (loss) 195 961 877 (719 615)
Invesiment income 9467 544 -
Finance costs 12 (281 918) (3)
Profit (loss) before taxation 205 147 503 (719 618)
Taxation 13 (57 908 072) -

Profit (loss) for the year 147 239 431 - (719 618)
Other comprehensive income

(719 618)

Total comprehensive Income (loss) for the year 147 239 431




Trillian Management Consulting (Proprietary) Limited

Annual Financia| Statements for the year ended 28 February 2017
STATEMENT OF CHANGES IN EQUITY

Retained  Totg equity
income .

: : (Accumulated
Figures in Rand loss)

Loss for the year (719 618) (719 618)
Other comprehensive income -

Total comprehensive Loss for the year
Balance at 01 March 2016

—
(719618) (719 618)
(719618) (719 61g)

147 239 431 147 239 431
146 519 813 146 519 813
— T T Y

Total comprehensive income for the year
Balance at 28 February 2017
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Trillian Management Consulting (Proprietary) Limited

Annual Financial Slatements for the year endead 28 February 2017
STATEMENT OF CASH FLOWS
Figures in Rand Note(s) 2017 2016

Cash flows from operating activities

Cash used in operations 14 (36 459 279) 178 736
Interest income 9 467 544 -
Finance costs (281 918) (3)
Tax paid (18 526 040) -
Net cash from Operating activities (45 799 693) 178 733
Cash flows from Investing activities
Purchase of Property, plant and equipment 2 (63 285) -
Proceeds from loan payable 50 099 315 : -
AAAAA N“\““-‘Q—N
i Net cash from investing activities 50 036 030 -

Total cash movement for the year
Cash at the beginning of the year

Total cash at end of the year

4 236 337 178 733
178 733 -

——
4 415 070 178 733

o




Trillian Management Consulting (Proprietary) Limited
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ACCOUNTING POLIGCIES

1. Significant accounting policies

1.1 Property, plant and equipment

Property, plant and equipment are tangible assets which the company holds for its own use or for rental to others
and which are expected to be used for more than one year.

An item of property, plant and equipment is recognised as an asset when it is probable that future economic
benefils associated with the item will flow tq the company, and the cost of the item can be measured reliably,

Property, plant and equipment is initially measured at cost, Cost includes all of the expenditure which is directly
attributable to the acquisition or construction of the asset, including the capitalisation of borrowing costs on
qualitying assets and adjustments in respact of hedge accounting, where appropriate,

Expenditure incurred subsequently for major services, additions 1o or replacements of parts of property, plant and
equipment are capitalised if itis probable that fuliire economic henefits associated with the expenditure will flow to

the company and the cost can be measured reliably. Day to day servicing costs are included in profit or loss in the
year in which they are incurred,

Depreciation of an asset tommences when the asset s available for use
is charged to write off the asset's carrying amount over its estimated useful life to its estimated residual value using
a method that best reflects the pattern in which the asset's economic benefits are consumed by the com
Leased assets arg depreciated in a consistent manner over the shorter of thejr expected useful lives and the lease
term. Depreciation is not charged to an asset if its estimated residual value exceeds or is equal to jts carrying

amount. Depreciation of an asset ceases at the earlier of the date that the asset is classified as held for sale or
derecognised, ‘

The useful lives of items of Properly, plant and equipment have been assessed as follows:
7 77 01 Properly, plant v

ltem Depreciation method Average useful life
Furniture and fixtures Straight line 6 years
IT equipment : Straight line 3 years
Computer software Straight line 3 years

The residual value, useful life and depreciation method of each asset are reviewsd at the end of each reporting

year, If the expectations differ from previous estimates, the change is accounted for prospectively as g change in
accounting estimate.

‘

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

another asset.

Impairment tests are performed on properly, plant and equipment when there is an indicator that they may be
impaired. When the carrying amount of an item of property, plant and equipment is assessed to beg higher than the
il

estimated recoverable amount, an impairment loss is recognised immediately in profit or loss to bring the carrying
amount in fine with the recoverable amount,

__‘Nwww.wm.
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ACCOUNTING POLICIES
1.2 Financia| Instruments
Initial recognition ang Measurement

Financial instruments are recognised initially when the company becomes g parly to the contraciya provisions of
the instruments.

The company classifies financia instruments, or their tomponent parts, on initial recognition as a financial asset, a
financial liability or an equity instrument in accordance with the substance of the contractual arrangement,

Trade and other receivables

Cost using the effective interest rate method, Appropriate allowances for estimated irrecoverable amounts are

i loss when there is objective evidence that the asset is impaired. Significant financial
difficullies of the debtor, probability that the debtor will enter bankruptcy or financial reorganisation, and default or
delinquency in payments (more than 30 days Overdue) are considered indicators that the trade receivable js
impaired. The allowance recognised is measured as the difference between the asset's carrying amount and the
Present value of estimated future cash flows discounted at the effective interest rate computed at initial recognition.

Trade and other payables

Trade payables arg initially measyred at fair value.

Cash and cash equivalents

Current tay assets and liabllitjeg

Current tax for Current and prior periods is, 1o the extent unpaid, recognised ag g liability. If the amount already paid

in respect of Current and prior periods exceeds the amount due for those periods, the excess js 'ecognised as an
assel.

Current tax liabilities (assets) for the current and prior periods are measured at the amount expected 1o he paid to

(recovered from) the tax authorities, using the tax rates (and tax laws) that have been enacted or Substantively )
enacted by the eng of the reporting period.

(} /(//
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ACCOUNTING POLICIES
1.3 Tax (continued)

Deferred tax assets and liabliities

liability arises from the initial recognition of an ‘asset of Yy in a transaction which at the time of the transaction,
affects neither accounting profit nor taxable profit (tax loss)

A deferred tax liability js recognised for all taxablg temporary differences, except to the extent that the deferred tax
liabilit

taxable profit will pe available against which the deductible temporary difference can pe utilised, A deferred tay
asset is not recognised when jt arises from the initial recognition of an asset or liability in a transaction at the time of
. . . )

A deferred tax asset is recognised for the carry forward of unysed losses and Unused STC credits to the extent
ble

tax
that it is proba that future taxable Profit will be available against which the unused tax losses and Unused STC
credits can he utilised,

Deferred tax assets and liabilities are measured at the tax rates that are eXpected 1o apply to the period when thg

asset is realised or the liability is setlled, based op tax rates (and tax laws) that have heen 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 period,
&Xcept to the extent thag the tax arises from:

. a transaction or event which is fecognised, in the same or a different period, to other comprehensive
income, or .

* abusiness combination.

Current tax and deferred taxes are charged or crediteq directly to equity if the tax relatos to items that are Credited

1.4 Impairment of assets

The company assesses at each end of the reporting period whether there is any indication that an asset may be
impaired. It any such indication exists, the company estimates the recoverable amount of the asset,

The recoverable amount of an asset or a cash~generating unit is the higher of its fair value Jess costs to sell and jts
value in use, '

If the recoverable amount of an asget is less than jts carrying amount, the cairying amount of the asset is reduced
lo its recoverabie amount. That reduction is an impairmenf loss. :

An impairment loss of assets carried at cost less any accumulated depreciation or amortisation is recognised
immediately in profit or Joss, Any impairment loss of g revalued asset js treated as a revaluation decrease.

R“\\'ﬁg\mﬁﬁ“ |
I/



1.4 Impairment of assets (continued)

An entity assesses at each reporting date whether there is any indication that an impairment loss recognised in prior
periods for asset

ets other than goodwill may no longer exist or may have decreased. [f any such indication exists, the
recoverable amounts of those assets are estimated,

The increased carrying amount of an asset other than goodwill atlributable to a reversal of an impairment loss does
not exceed the carrying amount that would have been determined had no impairment loss been recognised for the
assetin prior periods.

A reversal of an impairment loss of assets carried at cost Jegg accumulated depreciation or amortisation other than
|

gooadwill is recognised immediately in profit or loss, Any reversal of an impairment loss of arevalued asset is treatod
as arevaluation increase,

1.5 Share capital ang equity
Ordinary shares are classified as equity.
1.6 Provisions and contingencies

Provisions are recognised when:
+  lhe tompany has a present obligation as a result of a past event;
* it is probable that an outflow of resources embodying economic benefits will be required to settle the

*  areliable estimate can be made of the obligation.

The amount of a provision is the Present value of the expenditure expected 1o be required to settle the obligalion.
Where some or all of the expenditure required 1o settle g provision is expacted to be reimbursed by another parly,
the reimbursement shajl be recognised when, and only when, it is virlually certain that reimbursement will be
received if the entity settles the obligation. The reimbursement shal| be treated as g Separate asset. The amount
recognised for the reimbursement shall not exceed the amount of the provision,

Provisions are not recognised for future Operating losses,

If an entity has a contract that is onerous, the present oblig
measured as a provision, .

ation under the contract shall be recognised and
A constructiva obligation to reslructure arises only when an entity:
*  has a detailed formal plan for the restructuring, identifying at least:
- the business or part of a business concerned;
- the principal locations aflected; :
= the location, function, and approximate number of employees who will be Compensated for
terminating their services; ’
- the expenditures that will be undertaken: and
- Wwhen the plan will be implemented; and
*  has raised a valig expectation In those affected that it wijl carry out the restructuring by starting to
implement that plan or announcing its main featyures to those affacted by it.

*  the amount that would be recognised as a provision; and
*  the amount initially recognised less cumulative amortisation.

Contingent assets and contingent liabilities are not recognised. Contingencies are disclosed in note 15,
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ACCOUNTING POLICIES

1.7 Revenue

4/\/
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ACCOUNTING POLICIES

1.8 Financial Risk Managment

1.8.1 Financial risks

The companie's activities expose it to a variety of financial risks: market risk (including cashflow and fair value
d liquidity risk. Ty

interest risk), credit risk ani € corporation's overall risi management programme focuses on the

\
unpredictability of financial markets and seeks to minimise potential adverse effects on the corporation's financial
performance,

1.8.1.1 Market risk
a) Cash flow and fair value interest rate risk

The company's interes| rate risk arises from current borrowings.

1.8.1.2 Credit risk

The company has no significant concentrations of credit rigk. It has policies in Place 1o ensure that the granting of
credit to customers js adequately controlled,

1.8.1.3 Liquldity risk

1.8.1.4 Capltal risk management

For the purpose of capital management, capital includes shareholders contributions and retained earnings and
interest bearing borrowings. The capital mix is reviewed by the company when substantial changes occur in the
capital requirements of the company these requirements could be for substantial additions to fixed assets or the
payment of dividends to the member. The liguidity risk is regularly reviewed.

1.8.2 Fair valye estimation

The carrying value less provision of trade receivables and payables are assumed to approximate their fajr values.
The fair value of financial liabilities for disclosure Purposes is estimated at their setllement valyes,

1.8.3 Foreign Currencles
The company is not exposed to any foreign currencies.
1.9 Critical accounting estimates and assumptlons

The company makes estimates and assumptions concerning the future, The resulting accounting estimates will, by
definition, seldom equal the related actual results, Estimaies and judgements arg continually evaluated are based

on historical experience and other factors, including expectations of future events that are believed to be reasonable
under the circumstances,

Critical Judgements in applying the corporation's accounting pollcies:

1.9.1 Income taxes
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ACCOUNTING POLICIES

1.8 Financial Risk Managment (continued)

recognises liabilities for anticipated tax audit issues based on estimates of whether the additional taxes will be due,
Where the final tax outcome of these matters is different from the amounts that were initially recorded, such
pa

differences will impact the income tax and deferred tax provisions in the period in which such determination is
made,

1.9.2 Estimates of resldual values and useful lives of fixed assets

The company reassesses annually the residual values and remaining useful lives of significant assets. The residuaf
values of these assets have been estimated as the amount that the company would currently obtain from disposal
of each significant asset, inits current locatlon, if the asset were already of the age and in the condition expected at

the end of its useful life, The useful life is estimated as the period over which an asset.is expected to be available
for use by the corporation.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

Figures in Rand 2017 2016

2. Property, plant and equipment

M
—_—

Costor Accumulated Carrying Cost or Accumulated Carrying
revaluatiori depreciation value revaluation  depreciation value
Furniture and fixtures 5593 (280) 5313 - - -
IT equipment 12 994 - 12 994 - - -
Computer software 44 698 - 44 698 - - -
Total - 63 285 (280) 63 005 - - -

Reconciliation of property, plant and equipment - 2017

Opening Additions Depreciation Total
balance
Furniture and fixtures 5593 {280)

. 5313
T equipment . 12 994 - 12 994

Computer software - 44 698 - 44 698
- 63 285 (280) 63 005

3. Deferred tax

Delerred tax asset 2 686 658 -

Reconciliation of deferred tax asset { (liabllity)

Increases (decrease) in temporary difference movement on provision for bonus 2 686 658

and leave pay
———

4. Trade and other receivables

Trade receivables

141 359 -
Prepayments
VAT

2521 -
. 36 .
398 793 889 -

398 937 769 36

————— Y

Inter company (receivab!e)

5. Cash and cash equivalents
Cash and cash equivalents consist of:

Bank balances 4 415 070 178 733

r————

6. Share capital

Authoriseq

1000 Ordinary shares of ho par value 1000 1000

L




Trillian Management Consulting (Proprietary) Limited

Annual Financijal Statements for the year ended 28 February 2017

NOTES TO THE ANNUAL FINANGIAL STATEMENTS ~

7. Loan payable
Albatime (Proprietary) Limited

This loan is unsecured, bears interest at a rate linked to the prime overdraft
rate and is repayable in the next 12 months,

8. Trade and other payables
Trade payables
VAT

Inter company - (payables)
— Accruals

9. Provlsions

Reconciliation of provisions - 2017

Opening

balance
Provision for leave pay

Provision for bonuses

50 099 315 -

141 800 988 -
12 260 553 -
2820 038 -
937 897 898 387

157 819 476 898 387

Additions Total

- 490 791 490 791
- 9104 417 9104 417

- 9 595 208 9 595 208

10. Revenue

Rendering of services

11. Employee costs

. Employee costs
Basic

12, Finance costs

Bank overdralft
Current borrowings
Sars interest

Total finance costs

528 510 060 -

31 164 685 637 169

C- 3
99 315 -

182 603 -
—
281 918 3




Current
Local income tax - curreny period

Deferreq
Originating and reversing temporary differencesg

Reconcmation of the tax expense
Reconciliation between accounting profit and tax expense.

/\ccoumjng profit
Tax at the applicable tayx rate of 28y, (2016: 28%)

Tax effect of adjustments on taxable income
Permanent differences

Tax lossess brought forwarg

Tax losses carried forwarq

14, Cash used in Operations

Profit before taxation

Ad}ustments for:

Depreciation and amortisation

Interest income

Finance costs

Movements in Provisions
hanges jn Working capital:

Trade ang other receivableg

Trade ang other payableg

15. Contingencies

Litigation is in the Process against ihe Company relatin
Company hag infringed Patents and jg seeking d

the likelihoog of the action against the Company being ¢
within the next two years.,

60 594 730

(2 686 658)
57 908 072

205 147 503

57 441 301

668 264
(201 493)

(719 618)
(201 493)

- 201 493
57 908 072 -

205 147 503

s

0

(9 467 544)
281 91g
9595 20

(398 937 733,
156 921 pgg

(36 459 27g)

(719 618)

3

(36)
898 387
178 736

e Gompany's laWyers and Mmanagement consider

UCcessful ag unlfkely, and the case should be resolved
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Trillian Management Consulting (Proprietary) Limited
Annual Financial Statemenlts for the year ende;d 28 February 2017

DETAILED INCOME STATEMENT

Figures in Rand Notes 2017 2016
Revenue

Rendering of services 528 510 060 -
Other operating expenses

Advertising (21 265) -
Auditors remuneration - external auditors (251 000) -
Bank charges (4 252) (261)
Computer expenses (550) B
Consulting and professional fees (168 921 173) -
Consulting and professional fees - legal fees (22 665) -

Commission paid
Depreciation

The supplementary information presented does not for

20

(88 466 954)

(280) -
__ Donations (28 603) -
” " Employee costs (31 164 685) (637 169)
Entertainment (205 869) -
Recruitment fees (893 640) -
General expenses (913) -
Tender documents (1113) -
Compliance fees (1 000) -
SARS Penalties (2175 449) -
Management fees (37 406 718) -
Lease rentals on operating lease (989) -
Motar vehicle expenses (22 151)
Postage (1104) -
Printing and stationery (60 492) (6 075)
Secretarial fees (4 949) {54 578)
Staff welfare (93 600) (22 532)
Subscriptions (3 852) -
Telephone and fax (139 544) -
Training (6513 852)
Travel - local {2 141 521) -
' (332548 183) (719 615)
Operating profit (loss) 195 961 877 (719 615)
Investment income 9 467 544 -
Finance costs 12 (281 918) (3)
Profit (loss) before taxation 205 147 503 (719 618)
Taxation 13 (57908 072) -
Profit (loss) for the year 147 239 431 (719 618)

m part of the annual financial statements and ls unaudite, @\\/



TRILLIAN CAPITAL PA
(Registration

ANNUAL FJ

FOR THE YEAR

RTNERS (PROPRIETARY) LIMITED
number 2015/111759/97)

NANCIAL STATEMENTS

ENDED 28 FEBRUARY 2017




Trillian Capita] Partners (Proprietary) Limited

Registration number 2015/1 1 1759/07)

(
Annual Financig| Statements for the year endeq 28 February 2017

GENERAL INFORMATION

Country of incorporation and domicile
Nature of business ang Principal activities

Directors

Registereq office

o~ Business address

Postal addregs

Bankers

South Africa
Consu!ting

EA Wooqg

41h Floor

23 Melrose Boulevarg
Melrose Arch
Gauteng

2076

4th Floor

23 Melrose Boulevard
Melrose Arch
Gauteng

2076

4th Floor

23 Melroge Boulevard
Melrose Arch
Gauteng

2076

Absa bank Limited
First Nationa| Bank Limiteq
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Trillian Capital Partners (Proprietary) Limited
(Registration Number 2015/1 11759/07)
Annual Financia) Statements for the year ended 28 February 2017

§ and statementg sel out below comprise the annual financia| statements Presented 1o the shareholders:

Page
Directors' Responsibilitieg and Approva| 3
Directors' Report 4-5
Statement of Financia) Position 6
Statement of Profit or Loss and Other Comprehensive Income 7
Statement of Changes in Equity 8
Statement of Cash Flows 9
Accounting Policies 10-13
Notes to the Annual Financia| Statements 15-18

The following supplemeniary information does not form part of the annygj financial slatements and js Unaudited:

Detailed Income Statement 19-20
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Trillian Capital Partners (Proprietary) Limiteq
(Registration number 2015/14 1759/07)
Annual Financia Statemens for lhe year ended 28 February 2017

D!RECTORS" RESPQNSiBiLiTiES AND APPROVAL

The annuaj financial Statements arg Prepared in accordance with Internationg] Financia Reporting Standards ang

are based ypon appropriate accounting poligies consislently applied and supported by reasonable ang prudent
judgements and estimates,

The directors acknowiec@e that they are ultimately 'esponsible for the System of interng financiaf control
established by the Company angd place considerable importance on maintaining a strong contro) environment, To
¢nable the directors to Mmeet these responsibilities, the board sets Standards for internal control aimed at reducin

The directors are of the opinion, baged on the information and explanations given by Management, that the system

the financia| records may he relied on for the Preparation of
the annual financig| Statements, However, any system of interna| financial control can Provide only reasonable, and
not absolute, assurance against materia| Misstatement oy loss,

Tho directors have reviewe the company’s cash flow forecast for the year tg 28 February 201g and, in light of this

review and the current finangija) position, they are satisfied that the COmpany has of had access to adequate
resources to continue in Operationaj existence for the foreseeaple future.

The external auditors are responsible for independemiy auditing and reporting on the Company's annyal financial
statements, The annual financia| Statements haye been examined by the company's eXternal auditorg and their
reportis presenteq Onpages4ip 3.

The annual financiaj Statemenig set out on page 4
approved hy the board on o August 2017 and were gj

Director
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Trillian Capital Partners (Proprietary) Limited
(Regkhaﬁonnumber2015”11759m7) .
Annual Financlal Statements for the year ended 28 February 2017

DIRECTORS' REPORT

The directors have pleasure in submitting their report on the annual financial statements of Trillian Capital Partners
(Proprietary) Limited for the year ended 28 February 2017.

1. Revlew of financial resuits and activities

The annual financial statements have been Prepared in accordance with International Financial Reporting
Standards and the requirements of the Gompanies Act 71 of 2008,

Full details of the financia) position, resulis of operations and cash flows of the company are set oyl in these annual
financial statements,

2. Share capital

2017 2016

Authorised Number of shares
Ordinary shares - 1000

2016 2017 2016

Issued R Number of shares
Ordinary shares - - 1000

Trillian Holdings (Proprietary) Limited is a 60% shareholder in Trillian Capital Partners (Proprietary) Limited from
September 2015,

3. Dividends

Therefore the board has resolved not to declare a dividend for the financial year ended 28 February 2017,

4, Directorate

The directors in office at the date of this report are as follows:

Directors Office Designation Nationality Changes

T Lebalio Finance Director Executive South African Appointed Tuesday, 01
March 20186, resigned
Waednesday, 21 June
2017

EA Wood Chief Executive Executive South African Appointed Tuesday, 01

Officer March 2016
TMG Sexwale

Chairperson

Non-executive South African
Independent

Appointed Friday, 01
April 2018, resigned
Tuesday, 25 July 2017

F Badat Other Executive South African Appointed Thursday, 02
March 2017, resigned
Wednesday, 21 June
2017

A Wood Other Executive Appointed Thursday, 02

-

South African

March 2017, resigned
Wednesday, 21 June
2017

/)



Trillian Capital Partners (Proprietary) Limited
(Registration number 2015/1 1 1759/07)
Annual Financia| Statements for the year ended 2g February 2g17

DIRECTORS’ REPORT
3. Events after the reporting p'eri'od .

6. Going concern

m al financial Statements have been prepared on g going concern basis. The
directors have satisfied themselves that the company is in a sound financial position and that it has access {o
sufficient borowing facilities Made available from shareho_fders to meet s foreseeable cash requirements. The
are of any new material changes that may adversely impact the company. The directors are

uirements or of any pending changes

The direclors believe that the Company has adequate financial resources lo continue in operation for the next 12
onths and accordingly the anny I fi




