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Environmental
Social
Governance

SwaziMed Hospital, Eswatini

l Our people

Skills
development Scholarships
& training
1011 Health & Bursaries: 18
Safety training Total SA students

Employees employees & employees
5611
Health &
Safety training

Non-employees g

Stefanutti Stocks
Academy

Additional
Operators
employees

Employees per Region

-
Western
Inland Coastal
Region Region Rce?i):n MEP Corporate
2048 673 172 2533 125 60

(

= Solid Foundation (PPE, hand tools, safety awareness & environmental)

The Stefanutti Stocks Academy offers skill courses such as:
= Basic concrete and Basic formwork.




Governance — Three-lines of defence model

Combined assurance model

15T LINE OF DEFENCE 2ND | INE OF DEFENCE
= Board = Line Management
= EXCO
= Senior Management

= Quality and safety reviews

3

3RD |LINE OF DEFENCE
= External accreditation

= [Internal audit

= External audit

Internal

t

§

ISO Certification
= ISO 9001: 2015
= ISO 14001: 2015
= ISO 45001: 2018

Combined Assurance Model

External

Client
Health and Safety
Reviews
Client
Environmental
Reviews

External Legal
Audit Consultation

Annual
ICT Review

JSE Financial
Reporting
Monitoring Panel

Annual B-BBEE
Verification

High-Level summary of the Governance, Risk Management and Internal

Control Frameworks and Standards applied within the group

|

1ISO 9001:2015
Quality
Management System

1ISO 14001:2015
Environmental
Management System

ISO 45001:2018
Health & Safety
Management System

1ISO 27001:2013
Information Security
Management System

Legal & Statutory
Management System

1ISO 31000:2018
Risk Management Principles and Guidelines

[J Key Framework/Standard applied throughout the Group

@ Components of Framework/Standard used where applicable/High-Level Alignment between key Frameworks/Standards exists

Other ICT Standards:
ITIL
COBIT 5
TOGAF

PRINCE 2




= The group carries an

Health & Safety

No fatalities during the current financial year

Lost time injury-free hours ( Group: 51 787 892 J

( e
Inland Coastal ch:teern Africa MEP
Region Region Reg'i)on Region
15 087 299 7 642 631 5598 668 22 541 980 917 314

ISO 45001: 2018 accreditation
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Environment

= No significant environmental incidents Environmental Deviation Frequency Rate
= No legal summons received for transgressions 0s
= The Group carries an ISO 14001: 2015 accreditation 04
0.3
i N Marageren: El: ] 0.2
TOVRheinland o s (O35 01
e 0

FY2019 FY2020 FY2021 FY2022

l Quality

* The Group carriesan Customer satisfaction surveys
1ISO 9001: 2015 accreditation
90% 88% 88%
S . 86% 86%
Szt [k 85%

15090012018
150 140072018 %
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Transformation and Local Economic Development

120%

Social
economic

ent

64.28%
Kk gement
hip control
60.38%
equity

70.97%

106.84%

VRP partners __

Socio-economic

B-BBEE /e
Level 1 contributor %) 's.stﬁ df;il?ﬁlm;?‘
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Digital
Construction
organisation Digital
collaboration
Governance
and 1
mobility @
= Document /g = Document management
management .
o Next-generation ;I'_fllﬁllnterr:et = Record management
= Record management 5-D Building ) of Things (loT) .
: Information Higher- and = Business process
= Business process N initi optimisation
optimisati(?n Modelling deflnm_on advan(.:ed P
surveying analytics = In-house application
= In-house application and development
development V B geolocation s
iy Y
tCHe
BIM®. ST
= Equipment monitoring
and predictive maintenance
= = 3D modeling
= Inventory management,
fuel monitoring = 4D Scheduling
= Wearable Technology = 5D Project budget and cost management
= Digital quality assessment = Drone Surveillance and electronic distance measurement
12
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Restructuring
Plan update

Five Star International Hotel
& Conference Centre Eswatini

Restructuring plan update

Sale of non-core assets

Sold — R56.2m (end of February 2022)

= One of our formwork yards in Midrand for R28m
E = A residential property in Sasolburg for R500 000

= The remaining units of the Northern Views residential development in Pretoria
with net proceeds of R24.4m

= Vacant industrial land in George for R1.4m
= An industrial property in Kempton Park for R1.9m

In the process of being sold (end of May 2022)

= An industrial /commercial fabrication workshop in Isando for R33m

14
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l Restructuring plan update

Sale of certain operations

Mining Services division

] = Transaction not implemented
Hoo = Refocusing and rebuilding these disciplines

United Arab Emirates operation

w = Transaction being implemented

= Initial purchase consideration of R92m received on 8 November 2021

15

15

l Restructuring plan update (to end April 2022)

Plant disposals

Underutilised plant & equipment

% Units sold Units to be sold
o—o 171

Actual sale value

R68m

R40m 97

Net book value

Winding down of contract mining sub-division

Actual sale value

R226m

settled

oy R42m

oo

Units sold

142

Net book value

R185m

Units to be sold

19

Instalment sale

Marine plant held for sale

@ Units to be sold
54

16

16




Restructuring plan update (to end March 2022) E

Recovery of slow-paying receivables

% = Collected R18m during the period

= Remaining balance at current exchange rate is R48m

Mining debtor

= = Insurer settled at R9m

= Pursuing balance of R12m

17

17

Eskom — Kusile Building Project SSBR JV Package-16

18

18




Eskom — Kusile Power Station SS-lzazi JV Package-28

Operational
overview

Ivanhoe Mines Company,
substructure of headgear,
Limpopo

10



Key indicators (continuing operations)

Contract revenue

R6.0 bn

Operating loss

R99mM

Current order book

R5.3 bn

Health and safety B-BBEE
Cash on hand L I 1
LR 0.03 eve
R409m ’
RCR O 28 64.28% Black Economic
2 Interest score
21
21
Normalised operating profit
Reviewed Restated
o
Continuing operations
Contract Revenue 1987 1013 1066 1595 307 - 5968 4692
Operating Profit / (Loss) 86 3 54 102 (78) (266) (99) (55)
Adjusted for abnormal items:
Restructuring costs - - - - 95 95 106
Legal fees - - - - 20 20 20
Other non-operational items:
Fair value adjustments and impairment of assets
Properties 21 - - - 15 - 36 8
Plant & Equipment 11 - 1 - - - 12 2
Goodwill impairment - - - - 106 106 26
City of Cape Town settlement - - - - - 28 28
Normalised Operating Profit / (Loss) 118 3 55 102 (63) (17) 198 107
Normalised operating margin % 5.9% 0.3% 5.2% 6.5% (20.5%) - 3.3% 2.3%
22

22
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23

Current assets / liabilities - R’000

Feb Feb Feb Feb
2019 2020 2021 2022
Current assets 3996 410 4 038 663 3148 139 2912 826
Current liabilities*

(4 297 142) (5 036 984) (4 505 859) (4 375 114)
Net current liabilities (300 732) (998 321) (1 357 720) (1 462 288)
Excluding funding loan - 707 175 1205 390 1160 581
Net current liabilities
excluding funding loan (300 732) (291 146) (152 330) (301 707)
* Includes funding loan
Contract revenue 9 875 023 7 227 036 4 691 759 5968 484
Total contract revenue Feb 2019 - 2022 27 762 302

23

24

Organisational structure

INLAND
REGION

MEP

{Bojoupal. uoseuioil

CORPORATE
SERVICES CORPORATE SERVICES

AFRICA
REGION

WESTERN
CAPE
REGION

COASTAL
REGION

24

12



Inland Region

Sasol Mining - Coal buffer storage bunkers, Mpumalanga

25

25
Inland Region — Performance
Contract revenue
Rbn INLAND -
REGION

3

5 | 20 17

1 ‘ o

o L

Feb 2022 Feb 2021 | A /f
Normalised operating profit (
Rm \ 1 fl
150 *_f’-‘
118 §

100 |
50 - 34

0 ‘

Feb 2022 Feb 2021
26
26
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50%
40%
30%
20%
10%

0%

Inland Region

% turnover and order book by sector

mFeb 2022 = Order book
47%
25%
14% 9
10% gy 1% ., 8%
2% e m
Surface Energy Building: Bulk earthworks Water, Transport Industrial
mining generation other & sanitation infrastructure plants,
related geotechnical & pipelines oil & gas
services
Feb 2022 Order book
i i 0, 0,
Total work outside South Africa 12% 34% T e Identified
Public sector work in SA Order Book potential awards prospects
i . R2.0 billion *R1.5 billion +R30.1 billion
Public sector work outside SA

27

27

Coastal Region

Transnet SAPREF R-tanks project, KwaZulu-Natal

28

28
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Coastal Region — Pe

Contract revenue

rformance

Rm
1500
1013
1000 - 935
500 !
0 |
Feb 2022 Feb 2021
Normalised operating profit
Rm
10
3
0 i
@ |
-10
Feb 2022 Feb 2021

COASTAL
REGION

29

29
Coastal Region
% turnover and order book by sector
mFeb 2022 Order book
60% 53%
50%
40%
40% 34%
30% 9
24% 20%
20% 13%
10% - L 3% 3% 20
%
0% - 1% — 0% —
Building: Water, Bulk earthworks Building: Industrial Transport
other sanitation & factories plants, infrastructure
& pipelines geotechnical & oil & gas
warehouses
Feb 2022 Order book
Total work outside South Africa Current Short-term Identified
Public sector work in SA Order Book potential awards prospects
- - R1.0 billion *R1.4 billion *R19.3 billion
Public sector work outside SA
30
30
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Western Cape Region

D ok e B

N

Newlands Cricket Grounds, mixed-use development, Cape Town

31

31
Western Cape Region — Performance
Contract revenue

Rm

1500

1066
1000 -
535
500 - | ‘ ‘
0
Feb 2022 Feb 2021
Normalised operating profit
Rm . \ -
80 |~ 7 - Y
60 55 s /
40 1
WESTERN
20 A CAPE
o l ' ) 5 ) REGION
Feb 2022 Feb 2021
32
32
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Western Cape Region
% turnover and order book by sector

mFeb 2022 Order book
0,
60% 51%
40%
20%
5%
0%
0%
Building: Building: Building: Water, sanitation & pipelines
factories other office
& &
warehouses commercial
Feb 2022 Order book
1 i 0, 0,
Total work outside South Africa 0% 0% U Shanem eniiieg]
Public sector work in SA Order Book potential awards prospects
) : R640 million +R900 million +R13.7 billion
Public sector work outside SA 0%

33

33

Africa Region

AB Inbev new brewery, Mozambique

34

34
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Africa Region — Performance
Contract revenue
Bn
3
24 1.6
1.2
l | ‘ |
0 T
Feb 2022 Feb 2021
Normalised operating profit
Rm ..l"(’
150 L
102 AFRICA E T
100 A 73 REGION
50 4
| I e
0 o
Feb 2022 Feb 2021 i
35
35
Africa
% turnover and order book by sector
mFeb 2022 Order book
0% 59%
0, 0
60% 50%
50%
40% 37%
30% 23%
20% 17%
10% 6% 9 4%
1% 2% 0% 0% 1%
0% T :
Transport Water, Building: Building: Building: Factories & Bulk earthworks
infrastructure sanitation office & other warehouses & geotechnical
& pipelines commercial
Feb 2022 Order book
i 1 0,
Total work outside South Africa 100% S ST Identified
Public sector work in SA Order Book potential awards prospects
) ) R970 million *R1.1 billion *R15.8 billion
Public sector work outside SA

36
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L Mechanical Electrical Piping (MEP)

B i e .
i S
3 i
= . . 1B
N \ =
- =
=t L
e
> i
i A -
Floatation Plant, Foscor, Mpumalanga 37
37
L MEP — Performance
Contract revenue
Rm
400
300 %07 270
200 A
100 -
0 T
Feb 2022 Feb 2021
Normalised operating loss
Rm
0
-20 4
-40 A
-60 ©3 €3) MEP
-80
Feb 2022 Feb 2021
38
38
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MEP

% turnover and order book by sector

mFeb 2022 Order book
100% 86% 88%
80%
60%
40%
20% 12% 14%
0% ]
Industrial plants, Surface mining
oil & gas related services
Feb 2022 Order book
i i 0,
Total work outside South Africa Current Short-term Identified
Public sector work in SA Order Book potential awards prospects
) ) R710 million *R777 million *R6.3 billion
Public sector work outside SA
39
39
Group
% turnover and order book by sector
mFeb 2022 Order book
30%
30%
19%
20% o 16% %% 16
129  13% 11% 13%
10% I . 7% 7% 7% 6% 40, 5%
N LN
0% | ‘ L
Transport Building: Water, Surface Building: Building: Bulk Industrial Energy
infrastructure other sanitation mining factories office earthworks plants, generation
& pipelines related & & & oil & gas
services warehouses commercial geotechnical
Feb 2022 Order book
Total work outside South Africa Current Short-term Identified
Public sector work in SA Order Book potential awards prospects
) : R5.3 billion *R5.6 billion +R85.2 billion
Public sector work outside SA
40
40
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Historical order book — R’000

12 000
10 595 Total operations  m Continuing operations
10 000
7971
8 000
6 547
5931 5791
6 000
5398 5 300 5123
4000
2 000
0
Feb 2019 Feb 2020 Feb 2021 Feb 2022

41

41
Operating Segments: FY2022 - continuing ops
As at 28 February 2022
Western .
Inland Coastal Africa Head
R'000s Region Region Ri;?:n Region L Office m
Contract revenue 1986 971 1012831 1 065 930 1595 346 307 406 = 5968 484
Normalised operating profit/ (loss) 117 911 3439 54 807 102 433 (63 153) (17 802) 197 635
Operating margin % 5.9% 0.3% 5.1% 6.4% (20.5%) - 3.3%
42
42
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Financial
overview

43

Hirt & Carter, KwaZulu-Natal

Financial indicators — continuing operations
Results for the 12 months ended 28 February 2022

' /
. Loss after tax
Contract revenue Operating loss op'\e‘(r);?iqnagl]lspigfit attributable to
equity holders
Y, J
Ve 4
L h Headline loss Headline loss per share
Cash on hand BSSIDERSTAE per share Total operations
R409m (157.70c) (78.28c) (97.07c)

44

44
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Restructuring Plan

On 21 February 2022, the group reached an agreement with the Lenders to extend the loan duration, on standard terms and
conditions applicable to this type of funding, to 28 February 2023.

The group is currently in negotiations with the Lenders to extend the capital repayments to January and February 2023, with the
residual loan balance remaining at approximately R420m.

Lenders have agreed to provide continued guarantee support for current and future projects being undertaken by the group.

The purpose of the Restructuring Plan is to put in place an optimal capital structure and access to liquidity to position the group
for long term growth.

Implementation of the Restructuring Plan to be concluded by February 2023.
To the extent required, shareholder approval will be sought.
Cost of funding: 5.4% above prime including arranging and facility fees.

The funding provided by the Lenders has assisted in relieving the group’s liquidity pressures even though total liabilities e xceed
total assets at 28 February 2022, representing technical insolvency, however, the group

remains commercially solvent based on the cashflow projections included in the Restructuring Plan and the continued support
provided by the Lenders.

The group believes it remains commercially solvent, based on the cashflow projections included in the Restructuring Plan.

In addition, thereto, uncertainties surrounding the contingent liabilities as noted in note 26 of the group’s Consolidated Annual
Financial Statements for the year ended 28 February 2021, continue to indicate that a material uncertainty exists that may cast
doubt on the group’s ability to continue as a going concern in the short term.

45

45
Going Concern
The directors consider it appropriate that the group’s results for the year be prepared
on the going-concern basis, taking into consideration:
= the current order book,
= imminent project awards,
= continuing operations executing the group’s order book profitably,
= the availability of short- and mid-term projects,
= reaching a favourable outcome on contractual claims and compensation events on certain
projects,
= having converted the short-term funding agreement with the Lenders to a loan terminating on
28 February 2023,
= the assumption of a successful completion of current negotiations with the Lenders relating to
the extension of capital repayments of the loan to January and February 2023,
= Continued support from the Lenders, and
= successfully implementing the Restructuring Plan.
46
46
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Statement of Profit or Loss 5
Reviewed Restated
R'000 28 Feb 2022 28 Feb 2021
Continuing operations
Contract Revenue 5968 484 4691759
EBITDA 109 750 54 891
EBITDA % 1.8% 1.2%
Depreciation & amortisation (54 275) (73741)
Fair value adjustments (26 903) (28 145)
Impairment of assets (127 478) (7 858)
Operating loss (98 906) (54 853)
Operating margin % (1.7%) (1.2%)
Equity accounted investees 8958 (1323)
Net finance costs (93 881) (86 859)
Loss before tax (183 829) (143 035)
Taxation (79 913) (93 387)
Loss for the year (263 742) (236 422)
Discontinued operations (151 466) (53 760)
Loss for the year total operations (415 208) (290 182)
Loss attributable to ordinary shareholders (415 208) (287 027)
Headline loss attributable to ordinary shareholders (162 350) (259 450)
Weighted average shares in issue 167 243 684 167 243 684
Diluted weighted average shares in issue 188 080 746 188 080 746
EPS - Continuing operations (cents) (157.70) (141.36)
- Total operations (cents) (248.27) (171.62)
HEPS - Continuing operations (cents) (78.28) (121.87)
- Total operations (cents) (97.07) (155.13)
47
47
Statement of Profit or Loss
Reviewed Restated

R'000 28 Feb 2022 28 Feb 2021
Continuing operations

Contract Revenue 5968 484 4691759
EBITDA 109 750 54 891
EBITDA % 1.8% 1.2%

® |ncreased contract revenue
= EBITDA improved from R55m to R110m
48
48
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Extracts from Statement of Profit or Loss

Reviewed Restated
R'000 28 Feb 2022 28 Feb 2021
Continuing operations
Contract Revenue 5968 484 4691759
EBITDA 109 750 54 891
EBITDA % 1.8% 1.2%
Depreciation & amortisation (54 275) (73741)
Fair value adjustments (26 903) (28 145)
Impairment of assets (127 478) (7 858)
Operating loss (98 906) (54 853)
Operating margin % (1.7%) (1.2%)
= EBITDA includes R28m relating to the City of Cape Town settiement
Rm Rm
= Depreciation 54 7
* Includes IFRS 16 depreciation charge 8 8
® Fair value adjustments and Impairment of assets: 154 36
* Properties 36 8
* Plant & equipment 12 2
* Goodwill relating to Stocks acquisition 84 -
* Goodwill relating to Mining Services 22 26
49
49
Extracts from Statement of Profit or Loss
Reviewed Restated
R'000 28 Feb 2022 28 Feb 2021
Operating loss (98 906) (54 853)
Operating margin % (1.7%) (1.2%)
Equity accounted investees 8958 (1323)
Net finance costs (93 881) (86 859)
Loss before tax (183 829) (143 035)
Taxation (79 913) (93 387)

= Net finance costs:
* Interest earned R19m (Feb 2021: R28m)
* Interest paid R113m (Feb 2021: R115m)

— including discontinued operations total interest paid is R116m (Feb 2021: R137m)

® The tax charge has been impacted by the profitability of the cross-border operations as well as the group

not providing deferred tax on the losses incurred pertaining to the South African trading entity.

/

50

50
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Extracts from Statement of Profit or Loss
Reviewed Restated
R'000 28 Feb 2022 28 Feb 2021
Loss for the year (263 742) (236 422)
Discontinued operations (151 466) (53 760)
Loss for the year total operations (415 208) (290 182)
Loss attributable to ordinary shareholders (415 208) (287 027)
Headline loss attributable to ordinary shareholders (162 350) (259 450)
Weighted average shares in issue 167 243 684 167 243 684
Diluted weighted average shares in issue 188 080 746 188 080 746
EPS - Continuing operations (cents) (157.70) (141.36)
- Total operations (cents) (248.27) (171.62)
HEPS - Continuing operations (cents) (78.28) (121.87)
- Total operations (cents) (97.07) (155.13)
= Loss for the year from continuing operations is R264m
= Discontinued operations reporting a loss of R151m
= |oss for the year for total operations amounted to R415m
= HEPS continuing operations — loss of 78.28 cents per share
= HEPS total operations — loss of 97.07 cents per share
51
51
Statement of Financial Position
Reviewed Restated
R'000 28 Feb 2022 28 Feb 2021
ASSETS
Non-current assets
Property, plant and equipment 466 337 608 411
Goodwill 272 376 345 664
Equity-accounted investees 27 405 25703
Deferred tax assets 217 080 231872
Current assets
Bank balances 409 327 755 638
Other current assets 2411785 2285196
Non-current assets held for sale and disposal groups 700 938 1053 068
TOTAL ASSETS 4 505 248 5 305 552
EQUITY AND LIABILITIES
Capital and reserves
Ordinary shareholders’ interest (90 019) 352 568
Non-current liabilities
Interest-bearing liabilities 133639 182 821
Excess billings over work done - 46 506
Provisions 40 376
Current liabilities
Other current liabilities 2755 556 2651350
Excess billings over work done 909 550 1205771
Provisions 598 216 551512
Taxation 20078 (10 079)
Liabilities associated with the disposal groups held for sale 178 228 284 727
TOTAL EQUITY AND LIABILITIES 4 505 248 5 305 552
52
52
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Extracts from Statement of Financial Position

Reviewed Restated
R'000 28 Feb 2022 28 Feb 2021
ASSETS
Non-current assets
Property, plant and equipment 466 337 608 411
Goodwill 272 376 345 664
Equity-accounted investees 27 405 25703
Deferred tax assets 217 080 231872
Current assets
Bank balances 409 327 755 638
Other current assets 2411785 2285196
Non-current assets held for sale and disposal groups 700 938 1053 068

« Impairment of properties
« Reclassification to non-current assets held for sale
« Depreciation

= Reduction in Plant, Property and Equipment is attributable to:

= Capex spend of R18m (Feb 2021: R34m)
¢ Excludes IFRS 16 right-of-use assets of R1m (Feb 2021: R55m)
* Maintaining R17m

Other current assets
Inventories 51579 59 594
Contracts in progress 738 384 610 758
Trade accounts receivable 952 001 1106 091
Other receivables 669 821 508 753
2411785 2285 196
= Work in progress increased to R738m
= 14% reduction in trade accounts receivable
¢ Debtors days (excluding retentions) decreased to 58 days from 95 days
= Other receivables increased mainly due to cash retentions held on projects
= Net cash on hand is R409m o
53
Extracts from Statement of Financial Position
Reviewed Restated
R'000 28 Feb 2022 28 Feb 2021
Non-current liabilities
Interest-bearing liabilities 133 639 182 821
Current liabilities
Current interest-bearing liabilities 1298 485 1352478
Liabilities associated with the disposal groups held for sale 461 32920
Bank overdraft 18 896 18134
= Total interest bearing debt R1 451m (Feb 2021: R1 553m)
® |ncluding amounts due to: - Term loan funding (R1226m) - (Feb 2021: R1 321m)
- IFRS 16 rental liability (R51m) - (Feb 2021:  R55m)
- VRP Settlement Agreement (R108m) - (Feb 2021: R111m)
= Other current liabilities includes short term interest bearing liabilities of R1 298m (Feb 2021: R1 352m)
54
54
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Extracts from Statement of Financial Position

Reviewed Restated
R'000 28 Feb 2022 28 Feb 2021
Non-current liabilities
Interest-bearing liabilities 133 639 182 821
Excess billings over work done - 46 506
Provisions 40376
Current liabilities
Other current liabilities 2755 556 2651350
Excess billings over work done 909 550 1205771
Provisions 598 216 551512
Taxation 20078 (10 079)
Liabilities associated with the disposal groups held for sale 178 228 284 727

= Decrease in advances received from customers of R343m

= Contracting provisions increased from R592m to R598m

" Trade payables, accruals and other current liabilities have increased from R1.3bn to R1.5bn

55

55
Abridged statement of cash flows (total operations)
28 Feb 2022 28 Feb 2021
(Reviewed - Rm) (Restated - Rm)
756 Opening cash balance I 41
Opening cash balance — discontinued operations 0
Cash consumed from operations 217
241 Working capital changes 8
Net interest paid and dividend income -84 [
Taxation paid -70 [
Investing activities maintaining 17|
Investing activities expanding -4
Other investing activities 277
-174 Financing activities 230
Exchange rate effects and other -16
Cash at the end of the year - discontinued operations ~ -92
_ 409 Closing balance _ 756
( No dividend has been declared J N
56
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Industry-
related

matters

Baia Mall, Mozambique

l Industry-related matters

City of Cape Town — amicable settlement

Voluntary Rebuild Programme (VRP)

Informal business forums and communities

58

58
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Conclusion

l Conclusion
O
:'T:'T:‘x Successful implementation of the Restructuring Plan

Kusile Power Projects

@ B

Maintain focus on the collection of slow-paying receivables

N

No loss-making projects and return the group to profitability

60

60

30



S

Stefanutti Stocks

Questions
& answers

Point Promenade,
Durban, KwaZulu-Natal

Disclaimer

=

This presentation may contain forward-looking statements, which include all statements other than statements of
historical facts, which have not been reviewed or reported on by the group’s auditors, and may reflect the current
views or expectations of the group with respect to, among other things, future events, strategy, the economic outlook
for the industry, the group’s liquidity, capital resources, expenses and financial and operational performance.

Words, including but not limited to, "aim", “believe”, “anticipate”, “expect’, “intend”, "could", "would", “should”,
“estimates”, “project”, “plan”, “may”, “potential’, "targets" or similar words and phrases or the negative thereof are
used to identify such statements. Forward-looking statements, by their very nature, contain known and unknown
risks, uncertainties, assumptions and other important factors, because they relate to events and depend on
circumstances that may occur in the future, whether or not outside the control of the company.

Such factors may cause the company's actual results, performance or achievements to be materially different from
future results, performance, developments or achievements expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous assumptions regarding the company's present
and future business strategies and the environment in which it will operate in the future.

No assurance can be given that forward-looking statements will prove to be correct. These forward-looking
statements speak only as at the date of this presentation. In addition, no obligation is undertaken by the group to
update or revise any forward-looking statements contained within this presentation to reflect any change in its
expectations with regard thereto or any change in events, conditions or circumstances on which any of such
statements are based, and investors are cautioned not to place any reliance thereon.

62

62
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