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SALT FOUNDATION PROPRIETARY LIMITED

APPROVAL OF THE ANNUAL FINANCIAL STATEMENTS
31 March 2015

The directors of the SALT Foundation (Pty) Ltd €tltompany”) are solely responsible for the prepamadf the
annual financial statements and related finanofarmation that fairly presents the state of aff@nd the results of the
company. The external auditors are responsiblanidependently auditing and reporting on these ahfinancial
statements in accordance with International Statedan Auditing.

The annual financial statements have been preplayethanagement in accordance with applicable Intzmal
Financial Reporting Standards and in the manneauired) by the Companies Act of South Africa. Thagdrporate
full and reasonable disclosure and are based oropygte accounting policies which have been coasily applied
and which are supported by reasonable and pruddgénents and estimates.

No event, material to the understanding of the ahfimancial statements, has occurred subsequehetfinancial year
end and as at the date of the audit report.

These annual financial statements set out on pate81 and detailed statement of comprehensiwaniecon page 32,
were approved by the board of directorson ................... 2015 and are signed on their behalf by:

CHAIRMAN DIRECTOR
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INDEPENDENT AUDITOR’'S REPORT TO THE SHAREHOLDERS OF
SALT FOUNDATION PROPRIETARY LIMITED

We have audited the annual financial statemen&atifFoundation Proprietary Limited, set out ongsag to 31,

which comprise the statement of financial positaanat 31 March 2015, and the statement of compsahen
income, statement of changes in equity and statewfenash flows for the year then ended, and thiesio
comprising a summary of significant accounting gieé and other explanatory information.

Directors’ Responsibility for the Financial Statements

The company’s directors are responsible for th@amagion and fair presentation of these finandetiesnents in
accordance with International Financial Reportitgn8ards and the requirements of the CompaniesfAgbuth
Africa, and for such internal control as the diogstdetermine is necessary to enable the preparatiinancial
statements that are free from material misstateradr@ther due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on ¢hfisancial statements based on our audit. We aiaduour
audit in accordance with International StandardsAowditing. Those standards require that we compith w
ethical requirements and plan and perform the aoditbtain reasonable assurance about whetheirtaecfal
statements are free from material misstaternent.

An audit involves performing procedures to obtairdia evidence about the amounts and disclosurefdn
financial statements. The procedures selected deperthe auditor's judgment, including the assessroéthe
risks of material misstatement of the financiatesteents, whether due to fraud or error. In makimase risk
assessments, the auditor considers internal camefielant to the entity’s preparation and fair preation of the
financial statements in order to design audit pidaces that are appropriate in the circumstancesndiufor the
purpose of expressing an opinion on the effectiser® the entity’s internal control. An audit alswludes
evaluating the appropriateness of accounting aicised and the reasonableness of accounting etimade
by management, as well as evaluating the overaflgmtation of the financial statements.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basirsdur audit
opinion.

Opinion

In our opinion, the financial statements preseiryfain all material respects, the financial pasit of Salt
Foundation Proprietary Limited as at 31 March 2Gi its financial performance and its cash flowrsitie year
then ended in accordance with International Fireln&eporting Standards and the requirements of the
Companies Act of South Africa.
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INDEPENDENT AUDITOR’'S REPORT TO THE SHAREHOLDERS OF
SALT FOUNDATION PROPRIETARY LIMITED (Continued)

Other matters

Without qualifying our opinion, we draw attentioo the fact that the supplementary information agt an
page 32 does not form part of the annual finarstatements and is presented as additional infoomail/e have
not audited this statement and accordingly we de@rpress an opinion on it.

Other reports required by the Companies Act

As part of our audit of the financial statementstfee year ended 31 March 2015, we have read thecris’
Report for the purpose of identifying whether thare material inconsistencies between this repodt the
audited financial statements. This report is trepoasibility of the preparers. Based on reading thport we
have not identified material inconsistencies betwibés report and the audited financial statemdtsvever, we
have not audited this report and accordingly doexptess an opinion on this report.

Deloitte & Touche
Registered Auditors

Per R L Dogon
Partner
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SALT FOUNDATION PROPRIETARY LIMITED

DIRECTORS' REPORT

The directors present their annual report, whichm® part of the annual financial statements for year ended
31 March 2015.

NATURE OF BUSINESS

The company is in the business of the developmgmgrade and operation of the Southern African Largkescope
and associated systems and infrastructure forrastical and related science study, research andaédn. The

telescope is located in Sutherland, Northern C8path Africa.

The company made a loss after tax for the yearl@ B2 838(US$1 119 235) (2014: R8 149 846 (US$AD).

GENERAL REVIEW

The results and financial position of the compargyset out in the financial statements.

PROPERTY PLANT AND EQUIPMENT

The company acquired property, plant and equiprteettie value of R10 256 512(US$927 794) {2014: R6% 868
(US$5 478 952)) during the year.

STATED CAPITAL

There are 27 323 430(2014: 27 323 430) shares gfanovalue in issue. Stated capital is valued 2687/R535 679
(US$36 710 629) (2014: R257 535 679 (US$36 710)62%)e National Research Foundation of South Afigcshe
major shareholder.

GOING CONCERN

The annual financial statements have been prepardbe basis of accounting policies applicable gmimg concern.
This basis presumes that funds will be availabldinance future operations and that the realisatibmassets and
settlement of liabilities, contingent obligationedacommitments will occur in the ordinary coursebasiness.

SUBSEQUENT EVENTS

The directors are not aware of any matter or cigtamce arising since the end of the financial yeat would affect
the operations of the company or the results afehaperations significantly.
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SALT FOUNDATION PROPRIETARY LIMITED

STATEMENT OF FINANCIAL POSITION
31 March 2015

Notes

ASSETS
Non-current assets

Property, plant and equipment 4
Long-term deposits

Current assets

Trade and other receivables
Bank balances and cash

o O

Total assets

EQUITY AND LIABILITIES

Capital and reserves

Stated capital 7

Foreign currency translation reserve

Non-distributable reserve:
Development Fund 8

Accumulated loss

Current liabilities

Shareholders’ deposits 9

Trade and other payables 10

Total equity and liabilities

2015 2014 2015 2014
R R US$ US$
168 446 070 171 878 971 13 940 403 16 240 584
168380428 171813329 38971 16 234 382
65 642 65 642 5432 20
33 184 404 28710502 2746303 2712811
193 405 6349343 16 006 599 939
32990 999 22 361 159 2 730 297 2112 8712
201630474 200589 473 16 686 706 18 953 395
183854300 196227138 15215570 18 541 205
257 535 679 257 639 36 710 629 36 710 629
- (12 523 873) (10 317 473)
9 271 598 15 153 9721 626 697 2 158 81[L
(82 952 977) (76 4685110 597 883) (10 010 762)
17 776 174 4362335 1471136 412 190
12 092 676 2 062 2071 000 776 194 854
5 683 498 2300128 470 360 217 335
201 630 474 200589 473 16 686 706 18 985
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SALT FOUNDATION PROPRIETARY LIMITED

STATEMENT OF COMPREHENSIVE INCOME

for the year ended 31 March 2015

Revenue

Operating expenses

Loss from operations
Interest received
Foreign exchange gains
Other income

Loss before taxation

Taxation

Loss for the year

Other comprehensive loss

Exchange differences on translation to

presentation currency

Other comprehensive loss for year -

Notes 2015 2014 2015 2014
R R US$ US$
28 397 671 26 491 990 256882 2616 800
(41 513 120) (36 961 172) (3 755 236) (3 650 915)
(13 115 449) (10 469 182) (1 186 411) (1 034 115)
566 276 9Bm 51 225 94 008
176 335 1357 622 12 951 134 102
11 - 10 000 - 988
12 (12 372 838) (8 149 846) (1 119 235) (805 017)
13 - - - -
(12 372 838) (8 149 846) (1 138P (805 017)
- (2 2060) - (2 2357)
(2 206 400) - 235 137)
(12 372 838) (8 149 846) (3835) (3040 154)

Total comprehensive loss for year
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SALT FOUNDATION PROPRIETARY LIMITED

STATEMENT OF CHANGES IN EQUITY
for the year ended 31 March 2015

Non-distributable

reserve:

Stated Development Accumulated
capital Fund _loss Total
R R R R
Balance at 31 March 2013 212 176 550 18 808 086 (71 966 781) 159 017 855
Loss for the year - - (8 149 846) (8 1845)
Utilisation of non-distributable
reserve for capital development - (3654 114) - (3654 114)
Transfer from non-distributable reserve - - 3654114 3654114
Share issue 45 359 129 - - 45 359 129
Balance at 31 March 2014 257 535 679 15153 972 (76 462 513) 196 227 138
Loss for the year - - (12 372 838) (12338)
Utilisation of non-distributable
reserve for capital development (5882 374) (5882 374)
Transfer from non-distributable reserve 5882 474 5882 374
Balance at 31 March 2015 257 535 679 9271598 (82952 977) (12176 611)
Non-distributable Foreign
reserve: currency
Stated Development translation Accumulated
capital Fund reserve __loss Total
Us$ Uss Uss Uss Uss$
Balance at 31 March 2014 32 329501 2519 753 (8 082 336) (9 566 687) 17 200 231
Total comprehensive loss - - (2 2337) (805 017) (3 040 154)
Loss for the year - - - (805 017) (805 017)
Other comprehensive loss - - (2 23573 - (2 235 13y)
Utilisation of non-distributable
reserve for capital development (360 942) - - (360 942)
Transfer from non-distributable
reserve - 360 942 360 942
Share issue 84 228 - - - 381128
Balance at 31 March 2014 36 710 629 2158 811 (10 317 473)(10 010 762) 18 541 205
Total comprehensive loss (2 206040 (1119 235) (3 325 635)
Loss for the year - - (1119 235) 1(n9 235)
Other comprehensive loss - - (2 206 400) - (2 206 400)
Utilisation of non-distributable
reserve for capital (532 114) (532 114)
Transfer from non-distributable
reserve 532 114 532114
Balance at 31 March 2015 36 710 629 1626 697 (12 523)873 (10 597 883) 15 215570
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SALT FOUNDATION PROPRIETARY LIMITED

STATEMENT OF CASH FLOWS
for the year ended 31 March 2015

Notes 2015 2014 2015 2014
R R Us$ US$
Cash flows from operating
activities
Cash received(utilised) in operations 14 20 300 895 (3 557 505) 49P 259 (677 195)
Interest received 566 276 98U 51 225 94 008
Disposal of asset - 10 000 - 988
Net cash outflow from operating
activities 20867 171 (2595 791) 1543484 (582 199)
Cash flows from investing
activities
Additions to property, plant and
equipment 4 (10 256 512) (10 108 738) (927 794) (1 097 824)
Spares utilised in operations 19181 - 1735 -
Net cash outflow from investing
activities (10 237 331) (10 108 738) (92805 (1 097 824)

Net increase(decrease) in cash and

cash equivalents 10 629 840 (12 704 530) 617 425 (1 680 023)
Cash and cash equivalents at

beginning of the year 22 361 159 35065689 2112872 3792 895
Cash and cash equivalents at

end of the year 6 32990 999 22361159 2730297 2112872
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS
31 March 2015

1. ACCOUNTING POLICIES

The annual financial statements are prepared éordance with International Financial Reportingrgiads.
The annual financial statements have been preparea the historical cost basis except for certaoperties
and financial instruments that are measured atvidire at the end of each reporting period, asagxgdl in the
accounting policies below.

Historical cost is generally based on the faiueabf the consideration given in exchange for gaodbservices.

In accordance with the South African Companies &wetl International Financial Reporting Standartls, t
functional currency is the South African Rand. sTbirrrency reflects the economic substance of tigienlying
events and circumstances of the enterprise. Irgtom has also been presented in United Statesai3atb
assist users with their interpretation of the ficiahresults and position of the company.

1.1

1.2

1.2.1

1.2.2

Revenue

Revenue, which excludes value added tax, reptegha gross value of services invoiced. Revenue
consists of fees raised for the acquisition andsepf of data and/or information from SALT Founaeti
(Pty) Ltd as specified or requested by the shadsndrom time to time and the delivery of infornaati

by SALT Foundation (Pty) Ltd regarding the prograed performance of the telescope and is recognised
on a time apportionment basis. Interest incomac@ued on a time basis by reference to the pihcip
outstanding and the interest rate applicable. Gttoerme is recognised on a time basis.

Foreign currencies
Foreign currency transactions

The financial statements are presented in theeay of the primary economic environment in whilca
entity operates (its functional currency). Theulssand financial position are expressed in Sédtltan
Rand (ZAR), which is the functional currency of tt@mpany. The presentation currencies used for the
preparation of the financial statements are Soutit#n Rand (ZAR) and United Stated Dollar (US$).
Foreign currency transactions are recorded, ormlimgcognition in the functional currency, at tiage of
exchange between the functional currency and ttedio currency at the date of the transaction.

Foreign currency balances

Rand financial statements

Monetary assets and liabilities denominated nmeifm currencies have been accounted for at tles i@t
exchange ruling at the reporting date. Non-monetasgets and liabilities denominated in foreign
currencies have been accounted for at the rategabfange at the transaction date. Non-monetamsite
that are measured in terms of historical costfior@ign currency are not retranslated.

Dollar financial statements

Monetary and non-monetary assets and liabilliage been accounted for at the rates of excharigg ru
at the reporting date.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

1. ACCOUNTING POLICIES (Continued)

1.2

Foreign currencies(Continued)

1.2.3 Foreign exchange differences

13

1.4

Rand financial statements
Foreign exchange differences arising on translatfdpalances are recorded in profit or loss inghegod
in which they arise.

Dollar financial statements
Foreign exchange differences arising on translatidpalances are recorded in profit or loss inghegod
in which they arise.

All statement of financial position items arenstated at the exchange rate prevailing at thertiego
date.

Income and expense items are translated at #rager exchange rate for the period.

The foreign currency translation reserve ariags td the fact that the statement of financial fpmsiand
statement of comprehensive income items are naglated at the same exchange rate, as well astfrem
remeasurement of assets and liabilities to excheatgeprevailing at year-end.

Exchange rate differences arising, if any, aesgified as comprehensive income and transferrdketo
foreign currency translation reserve.

The exchange rates used for the above transtatiere as follows:

- Year-end spot rate: R12.0833:$1(2014: R10.5833
- Average exchange rate for the period: R11.8587 (2014: R10.12381: $1).

Share-based payment arrangements

Equity-settled share-based payment transactiatis parties other than employees are measuredeat th
fair value of the goods or services received, exedyere that fair value cannot be estimated refiaipl
which case they are measured at the fair valubeoétuity instruments granted, measured at thetdate
entity obtains the goods or the counterparty renttex service.

Taxation
Income tax expense represents the sum of theuragntly payable and deferred tax.

Current taxation

The tax currently payable is based on taxablditpiar the year. Taxable profit differs from pibfs
reported in the statement of comprehensive incoetause it excludes items of income or expense that
are taxable or deductible in other years and th&rexcludes items that are never taxable or diadec
The company’s liability for current tax is calcuddtusing tax rates that have been enacted or stibfiia
enacted by the statement of financial position .dagthe entity made a tax loss for the curreniqokr
this has been carried forward to the included asqidhe entity’s total assessed loss.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

1.

ACCOUNTING POLICIES (Continued)

1.4

15

Taxation (Continued)

Deferred taxation

Deferred taxation is recognised on differencas/ben the carrying amounts of assets and lialsilitiethe
financial statements and the corresponding taxsbased in the computation of taxable profit, and is
accounted for using the statement of financial tmosiliability method. Deferred tax liabilities er
generally recognised for all taxable temporaryadd#hces and deferred tax assets are recogniséé to t
extent that it is probable that taxable profits|vile available against which deductible temporary
differences can be utilised. Such assets anditiabiare not recognised if the temporary diffaemrises
from goodwill or from the initial recognition (othéhan in a business combination) of other asseds a
liabilities in a transaction that affects neithlee taxable profit nor the accounting profit.

Deferred taxation is calculated at the tax réites are expected to apply to the period when Hsetas
realised or the liability is settled. Deferred dtign is charged or credited in the statement of
comprehensive income, except when it relates tosteredited or charged directly to equity, in which
case the deferred taxation is also dealt with untgg

Deferred tax assets and liabilities are offset witeme is a legally enforceable right to set offrent tax
assets against current tax liabilities and whery ttedate to income taxes levied by the same tamatio
authority and the company intends to settle itsesurtax assets and liabilities on a net basis.

The carrying amount of deferred tax assets ievead at each statement of financial position datd
reduced to the extent that it is no longer probahée sufficient taxable profits will be availabie allow
all or part of the asset to be realised. As it iidikely that the entity will become profitable ime
foreseeable future, no deferred tax asset hasreeegnised for the period.

Property, plant and equipment

Property, plant and equipment is stated at ces$ laccumulated depreciation and any accumulated
impairment losses. Property, plant and equipmerdepreciated on the straight line method over the
estimated useful lives of the assets as followse @ssets’ residual values, depreciation method and
useful lives are reviewed, and adjusted if appaipriat each reporting date, with the effect of any
changes in accounting estimate accounted for ansppctive basis.

Computer equipment 3 years
Furniture and fittings 6 years
Motor vehicles 5 years
Photographic equipment 5 years
Telescope 15 years
Housing 20 years

Assets Under Construction constitutes all cosigting to the acquisition, development and cocsion
of the telescope. Spares and work in progresssaasenot depreciated as they are not in use.

The company deems housing assets to be appnecitsets and as such does not depreciate this asse
class.

Assets in the course of construction are cardedost, less any recognised impairment loss. Cost
includes professional fees. Such assets are fidalsg) the appropriate categories of propertynpénd
equipment when completed and ready for intended D&preciation of these assets, on the same &gsis
other property assets, commence when the asseawsaatefor their intended use.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

1.

ACCOUNTING POLICIES (Continued)

1.6

1.7

1.8

Impairment of assets

At the end of each reporting period, the compa@wews the carrying amounts of its assets to deter
whether there is any indication that those ass@te Buffered an impairment loss. If any such irtibca
exists, the recoverable amount of the asset imatid in order to determine the extent of the immpeant

loss (if any).

When it is not possible to estimate the recoveramount of an individual asset, the company exts

the recoverable amount of the cash-generatingtanithich the asset belongs. When a reasonable and
consistent basis of allocation can be identifieakporate assets are also allocated to individush-ca
generating units, or otherwise they are allocabetthé smallest group of cash-generating units fockva
reasonable and consistent allocation basis caddndified.

Recoverable amount is the higher of fair valss leosts to sell and value in use. In assessing valuse,
the estimated future cash flows are discountechédr present value using a pre-tax discount raa¢ th
reflects current market assessments of the timeevaf money and the risks specific to the asset for
which the estimates of future cash flows have eebadjusted.

If the recoverable amount of an asset (or castlem@ing unit) is estimated to be less than itsyoay
amount, the carrying amount of the asset (or casteigting unit) is reduced to its recoverable arhoun
An impairment loss is recognised immediately infippiar loss.

When an impairment loss subsequently reverdes.cdrrying amount of the asset (or a cash-genegrati
unit) is increased to the revised estimate of ésoverable amount, but so that the increased oarryi
anlount does not exceed the carrying amount thatdalmave been determined had no impairment loss
been recognised for the asset (or cash- genenatiigin prior years. A reversal of an impairmeoss is
recognised immediately in profit or loss.

Provisions

Provisions are recognised when the company laesent legal or constructive obligation as a tesiul
past events, for which it is probable that an owtflof economic benefits will be required to settie
obligation, and a reliable estimate can be madth@famount of the obligation. Where the effect of
discount to present value is material, provisiamesaaljusted to reflect the time value of money.

Cash and cash equivalents

For the purpose of the statement of cash floash @and cash equivalents comprise cash on hanositkep

held on call with banks, and investments in monayket instruments, all of which are available feeu
by the company unless otherwise stated.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

1.

ACCOUNTING POLICIES (Continued)

1.9

191

Financial instruments

Initial recognition

The entity classifies financial instruments, loeit component parts, on initial recognition asnaricial
asset, a financial liability or an equity instrurhém accordance with the substance of the contahctu
arrangement.

Financial assets

Investments are recognised and derecognisedida ttate where the purchase or sale of an invesimen
under a contract whose terms require delivery efitivestment within the timeframe established tgy th
market concerned, and are initially measured at Walue, plus transaction costs, except for those
financial assets classified as at fair value thropigpfit or loss, which are initially measured ait fvalue.

Financial assets are classified into the follayspecified categories: financial assets ‘at faitue
through profit or loss’ (FVTPL), ‘held-to-maturityinvestments, ‘available-for-sale’ (AFS) financial
assets and ‘loans and receivables’. The classditaepends on the nature and purpose of thediabn
assets and is determined at the time of initiabgadion.

The company’s financial assets are cash and balakces, and accounts receivable.

Loans and receivables

Trade and other receivables that have fixed oerdenable payments that are not quoted in an activ
market are classified as loans and receivablemd aad receivables are measured at amortised siogt u
the effective interest method, less any impairmimérest income is recognised by applying thectiffe
interest rate, except for short-term receivablesmiie recognition of interest would be immaterial.

Effective interest method

The effective interest method is a method of Waking the amortised cost of a financial asset ahd
allocating interest income over the relevant peribtle effective interest rate is the rate that #yac
discounts estimated future cash receipts (includihfees on points paid or received that formrategral
part of the effective interest rate, transactioste@nd other premiums or discounts) through tipected
life of the financial asset, or, where appropriateshorter period. Income is recognised on arcefte
interest basis for debt instruments.

Impairment of financial assets

Financial assets are assessed for indicatormpéirment at each reporting date. Financial assets
impaired where there is objective evidence thag assult of one or more events that occurred #fier
initial recognition of the financial asset, theiestted future cash flows of the investment havenbee
impacted.

For all financial assets evidence of impairmentld include:

« significant financial difficulty of the issuer counterparty; or

« default or delinquency in interest or principayments; or

* it becoming probable that the borrower willambankruptcy or financial re-organisation.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

1. ACCOUNTING POLICIES (Continued)

1.9

191

1.9.2

Financial instruments (Continued)
Financial assetqContinued)

Impairment of financial assefsontinued)

For financial assets carried at amortised chstamount of the impairment is the difference betwthe
asset’s carrying amount and the present valuetoha®d future cash flows, discounted at the fim@nc
asset’s original effective interest rate. The yiag amount of the financial asset is reduced kg th
impairment loss directly for all financial assetishithe exception of trade receivables, where Hreying
amount is reduced through the use of an allowacceuant.

When a trade receivable is considered uncolliestiiv is written off against the allowance account
Subsequent recoveries of amounts previously writ#nare credited against the allowance account.
Changes in the carrying amount of the allowancewauaicare recognised in profit or loss.

Derecognition of financial assets

The company derecognises a financial asset ohgnwhe contractual rights to the cash flows fron t
asset expire; or it transfers the financial assétsubstantially all the risks and rewards of owhgr of
the asset to another entity.

If the company neither transfers nor retains suitmlly all the risks and rewards of ownershig an
continues to control the transferred asset, thepammy recognises its retained interest in the assdtan
associated liability for amounts it may have to.péyhe company retains substantially all the sisind
rewards of ownership of a transferred financiakgsthe company continues to recognise the financia
asset and also recognises a collateralised borgofeirthe proceeds received.

Financial liabilities and equity instruments issuedby the company

Classification as debt or equity
Debt and equity instruments are classified dgeifinancial liabilities or as equity in accordengith the
substance of the contractual arrangement.

Equity instruments

An equity instrument is any contract that evidema residual interest in the assets of an entigy a
deducting all of its liabilities. Equity instrumentssued by the company are recorded at the preceed
received, net of direct issue costs.

Other financial liabilities
Other financial liabilities, including borrowingsre initially measured at fair value, net of saction
costs.

Other financial liabilities are subsequently maad at amortised cost using the effective intemesthod,
with interest expense recognised on an effectigkliasis.

The effective interest method is a method of Wlating the amortised cost of a financial liabilayd of
allocating interest expense over the relevant pgerithe effective interest rate is the rate thatctya
discounts estimated future cash payments throughetipected life of the financial liability, or, wiee
appropriate, a shorter period.

Derecognition of financial liabilities

The company derecognises financial liabilitiesewhand only when, the company’s obligations are
discharged, cancelled or they expire.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

21

2.2

ADOPTION OF NEW AND REVISED STANDARDS
Accounting Standards and Interpretations issued buhot yet effective

At the date of approval of these financial statetsiethe following Standard affecting the companswaissue
but not yet effective:

IFRS 9 Financial Instruments 1 January 2015

The directors anticipate that the above Standalidoes adopted in the company’s financial stateraefor the
period commencing 1 April 2015 and that the adaopt this Standard will have no material impacttbe
financial statements of the company in the peribidital application.

Early adoption of Standards and Interpretations

The company has not early adopted any standaridseopretations during the current year.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF E STIMATION UNCERTAINTY

The preparation of the annual financial statemémtsonformity with IFRS requires management to mak
judgements, estimates and assumptions that effecpplication of policies and the reporting amewftassets
and liabilities, income and expenses. The estisnatied associated assumptions are based on hibtorica
experience and various other factors that are \mlido be reasonable under the circumstancesethdts of
which form the basis of making judgements aboutydag values of assets and liabilities that aredilga
apparent from other sources. Actual results mdferdfrom these estimates, and the differences ccdnd
material.

Useful lives and impairment of property, plant andequipment

As described in note 1.5 above, the entity revithwsestimated useful lives of property, plant agdipment at
the end of each reporting period. During the curserar, the directors determined that the usefdsliof the
components are still appropriate at year-end.

As described in note 1.6 above, the entity estmaie recoverable amount of property, plant andpetent
when an indication for impairment exists. Durihg turrent year, the directors determined thahdaation of
impairment existed at year end.

Consideration of fair value for assets for sharegansaction

As a major acquisition of equipment occurred dyrine current year by means of an exchange of shtre
impact of the fair value requirements of IFRS 2aveonsidered. This resulted in the entity havingdtermine

the fair value of the equipment. As the equipmeas wvansferred to the entity at its determined aostunt, the
price of the equipment for IFRS 2 fair value pumgmsvas considered to be its cost. The SALT Board of
Directors set up an Evaluation Committee to vahe instrument acquired and to recommend the numwber
shares to be issued to the two shareholders regfmifer the development of the instrument. In asgg the
cost of the instrument, the committee took intooart under performance and deliverables of theunsnt,
which were adjusted for accordingly. The committegdjustment to the cost of the instrument took atdcount
underperforming elements, such as major UV modes,absence of a functioning polarimetry as welthes
lack of pipeline reduction software.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued

31 March 2015

4, PROPERTY, PLANT AND EQUIPMENT

2015

COST

Computer equipment
Furniture and fittings
Motor vehicles
Photographic equipment
Houses

Spares

Telescope

Assets under construction

2015

ACCUMULATED
DEPRECIATION
Computer equipment
Furniture and fittings
Motor vehicles
Photographic equipment
Telescope

NET BOOK VALUE

86

Opening Disposals/ Closing
balance Additions transfer balance
R R R R
2 830 238 580 3092 750
713 350 72 088 785 437
704 509 365 310 1069 819
4 647 74 647
1218 934 1218 934
4 046 116 (19 181) 4 026 936
191 830 681 742 081 1088 019 193 660 779
39082 8 838 453 (1088019) 7742521
2434 493 10 256 512 (19 181) 251 671 823
Opening Closing
balance Depreciation Disposals balance
R R R R
2483 223 206 2718 368
393 657 89 881 483 537
529 904 102 262 632 166
4174 472 74 647
66 128 266 13 254 411 79 382 676
69 621 163 13 254 411 83 291 395
171 813 329 168 380 429
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

4.

PROPERTY, PLANT AND EQUIPMENT (Continued)

2015

COST

Computer equipment
Furniture and fittings
Motor vehicles
Photographic equipment
Houses

Spares

Telescope

Assets under construction

2015

ACCUMULATED DEPRECIATION
Computer equipment

Furniture and fittings

Motor vehicles

Photographic equipment
Telescope

NET BOOK VALUE

Opening Disposal/ Exchange Closing
balance Additions Transfer differences balance
US$ Us$ US$ US$ US$
269 686 21582 35(315) 255 952
67 403 6 521 (8 922) 65 002
66 568 33 046 (11 077) 88 537
7 053 (876) 6178
115175 (14 298) 100 878
382 312 (1 735) (47 312) 333265
18 125 791 67 128 98 421 62296) 16 027 143
3778792 799 518 (98 421) (528 772) 3951116
22 812 780 aza (1735) (2 9168) 20828 070
Opening Exchange Closing
balance Depreciation Disposals differences balance
Us$ USsS$ US$ US$ Uss$
235764 a1 (3869 224 969
37 196 8131 (5 310) 40 017
50 070 9 250 (7 003) 52 317
7 008 43 (874) 6178
6 248 360 198 981 871 722) 6 569 619
6 578 398 BED6 19394) 6 893 100
16 234 382 13 934 970
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued

31 March 2015

4, PROPERTY, PLANT AND EQUIPMENT (Continued)

2014

COST

Computer equipment
Furniture and fittings
Motor vehicles
Photographic equipment
Houses

Spares

Telescope

Assets under construction

2014

ACCUMULATED
DEPRECIATION
Computer equipment
Furniture and fittings
Motor vehicles
Photographic equipment
Telescope

NET BOOK VALUE

Opening Disposals/ Closing
balance Additions transfer balance
R R R R
2529197 324 973 - 2854 170
498 059 215 291 - 713 350
748 569 131500 (175 560) 704 509
74 647 - - 74 647
978 934 240 000 - 1218934
3716 658 329 458 - 4 046 116
145 785 782 45 404 723 640 176 431681
31339 8821923 (640 176) 39 088
61842 185 55467 868 (175 560) 234 493
Opening Closing
balance Depreciation Disposals balance
R R R R
2 230 496 264 666 - 2 495 162
341 229 52 428 - 393 657
635 758 69 706 (175 560) 529 904
69 815 4 359 - 74 174
55210 348 10917 918 - 66 128 266
58 487 646 11 309 077 (175 560) 69 621 163
127 654 539 171 813 329
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

4,

PROPERTY, PLANT AND EQUIPMENT (Continued)

2014

COST

Computer equipment
Furniture and fittings
Motor vehicles
Photographic equipment
Houses

Spares

Telescope

Assets under construction

2014

ACCUMULATED DEPRECIATION
Computer equipment

Furniture and fittings

Motor vehicles

Photographic equipment
Telescope

NET BOOK VALUE

Opening Disposal/ Exchange Closing
balance Additions Transfer differences balance
US$ Us$ US$ US$ US$
273572 32 100 - (35 986) B 6
53873 21 266 - (7 736) 2408
80 969 12 989 (17 341) (10 049) 66 568
8 074 - - (1 021) 7 053
105 887 23707 - (14 418) 115175
402 014 32 543 - (52 245) 382 312
15 768 978 4 484 944 63 235 (2 191 366) 18 125 791
3440 778 871 403 (&3 23 (470 155) 3778792
20 134 145 5478 952 17 341 (2 782 976) 22 812 780
Opening Exchange Closing
balance Depreciation Disposals differences balance
US$ USs$ US$ US$ US$
241 263 26 143 - (31 642) mBb7
36 909 5179 - (4 892) 61
68 767 6 885 (17 341) (8 241) 50 070
7 552 430 - (974) 7 008
5971 850 1078 440 - (801 930) 6 248 360
6 326 340 1117 077 17 341 (847 679) 6 578 398
13 807 805 16 234 382
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

4, PROPERTY, PLANT AND EQUIPMENT (Continued)

A major impairment assessment of the telescopepemunt, which was performed in 2008, was due to
operations commencing after the construction phékis. allowed for the critical assessment of theceptual
designs around whether the various components algle to deliver in terms of their design objectivés
much of the design work was cutting edge, the eqaigt could only be tested through trial and errat the
initial phase of operations allowed for this. Astagn components could not deliver to specificatitims
resulted in the impairment of some of these comptmeahe major part of which related to the mirenige
sensor system. As this equipment did not meetahgpany’s required specifications, a new system ee¢ad be
designed. This resulted in the contract for thestmction of this equipment being outsourced to dfeg
Nanotech Inc. in France. The construction of thes meirror edge sensor system forms a major parthef t
company’s Assets Under Construction.

The review of the assets’ functionality is perfexdnon a continuous basis. This is enabled as d m@sthe
equipment’s operational ability affecting the qtiabf the data outputs. This process is formalisethe time of

the budget cycle each year when provision has tanhde for the replacement of any components of the
telescope. Engineers & astronomers provide theintim this regard accordingly. Since 2008, thexs been no
need for any further major impairment as the telpets data outputs have been assessed as operating
satisfactorily.

2015 014 2015 2014
R R US$ US$
5. TRADE AND OTHER RECEIVABLES
Trade receivables 193 405 5927 883 16 006 560 11
VAT - 421 460 - 39823
193 405 6 349 343 16 006 599 939

No interest is charged on the trade receivablearfmunts outstanding longer than the credit period

No provision for doubtful debts has been raisedh@se are no indications that any of the recessldre
irrecoverable.

Of the trade receivables at year end the followdngtomers represent more than 10% of the totanbal of
trade receivables.

2015 2014 2015 2014
R R Us$ USs$
University of Wisconsin - 4618 750 - 436 418
University of North Carolina 85 928 - 7111 -
Goettingen University 59 462 4921
American Museum of Natural History 44 247 3662
189 637 4618 750 15 694 436 418
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

2015 2014 2015 2014
R R uUs$ Uss
6. BANK BALANCES AND CASH
Denominated in ZAR 20 450 098 12 869 691 16942 1216037
Denominated in US$ 6 627 130 7 761 299 548 454 3 363
Denominated in Euro 5913771 1730 169 489 417 63 482
32 990 999 22 361 159 2 730 297 2112872
7. STATED CAPITAL
Authorised
40 000 000 ordinary shares
of no par value
Issued
27 323 430(2014: 27 323 430)
ordinary shares of no par value 257 535 679 B9 36 710 629 36 710 629

The unissued shares are under the control ofitbetdrs until the next annual general meeting.

8. NON-DISTRIBUTABLE RESERVE: DEVELOPMENT FUND

R24 800 000/US$3 223 710 was contributed to SAlOévelopment Fund, in terms of Section 40.2 of the
shareholders’ agreement. The intention is for thmel$ to be utilised for infrastructure developmenfitwhich
R5 882 374 (US$532 114) was utilised in the 20t&rfcial year.

2015 2014 2015 2014
R R uss$ uUs$
9. SHAREHOLDERS' DEPOSITS
Denominated in ZAR 12 092 676 2 062 207 1000 776 194 855

Shareholders' deposits represent deposits madkebghareholders for data and information regardirg
progress and performance of the telescope. Theynan-refundable and non-interest bearing. These
deposits are utilised against operations leviesgethto shareholders.

Page 23



SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued

31 March 2015

10. TRADE AND OTHER PAYABLES

Trade payables
Denominated in ZAR

Other payables
Provision for audit fees
Vat

The average credit period on purchases of cegaods is 30 days.

2015 2014 2015 2014
R R uss uUs$
4474089 2114628 370 270 9 8a8
185 500 185 500 15 352 7527
1023 909 - 84 738 -
5683 498 2300128 470 360 217 335

No interest is charged on tadetr

payables. The company has financial risk managemelities in place to ensure that all payables el
within a reasonable time of the credit time frame.

11. OTHER INCOME

Other income

This represents profit on disposal of a motor elehi

12. LOSSBEFORE TAX

Loss before tax has been arrived at after taliegdllowing items into account:

Auditors' remuneration
Audit fees

- current year
- prior year under(over)provision

Depreciation
Fees for managerial services

Foreign exchange gains - realised
Foreign exchange losses - realised

- 10 000 - 988
2015 2014 2015 2014
R R US$ US$
188 300 174 256 17 033 17 212
185 500 185 500 16 780 18 322
2 800 (11 244) 253 (1110)

13 670 232 11 309 077 1 236 596 7w
1162 023 1081359 105 115 106 813
(829 544) ks () (75 040) (135 059)

653 209 9692 9089 957

Page 24



SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

13. TAXATION

The company has an estimated tax loss of R84 838J3$6 986 751(2014: R82 004 623/US$7 748 493ghvhi
will be used to offset future taxable income. Thidl result in future tax savings of approximateR23 638
441/US$1 956 290(2014: R22 961 294/US$2 169 578)weder, a deferred taxation asset has not been
recognised as it is not probable that future taxalobfits will be available to utilise the dedutgildifference in

the foreseeable future.

2015 2014
Tax rate reconciliation % %
Standard rate 28 28
Deferred tax not raised in current year on tas los (28) (28)
Effective rate of taxation - -
14. CASH UTILISED IN (GENERATED FROM)
OPERATIONS
2015 2014 2015 2014
R R US$ US$
Reconciliation of loss before taxation to cash
utilised in operations
Loss before taxation (12 372 838) (8 149 846) (PR35) (805 017)
Adjusted for:
Interest received (566 276) (951 714) (51 225) (94 008)
Depreciation 13670 232 11309 077 1236596 1117 077
Foreign exchange differences - - (216 756) (298 941)
Disposal of asset - (10 000) - M8
Operating cash flows before
working capital changes 731118 2197 517 15Q(620) (81 877)
Working capital changes 19596 777 (5 755 022) 1642 (595 318)
(Increase) decrease in trade and
other receivables 6 155 938 (4979831) 583933 (451 805
Non-cash flow decrease in receivables - - - -
Increase (decrease) in shareholder
deposits 10 030 469 494 285 805921 25 260
Decrease in trade and other payableq 3383370 (1 269 476) 253 025 (168 773)
Cash utilised in operations 20 300 895 (3 557 505) 2 299 (677 195)
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

15.

151

15.2

15.3

15.4

15.5

15.6

FINANCIAL INSTRUMENTS
Capital risk management

The capital structure of the company consists qfiitg, comprising stated capital, non-distributable
Development Fund and accumulated loss.

Significant accounting policies

Details of the significant accounting policies améthods adopted, including the criteria for rectgm, the
basis of measurement and the basis on which in@rdesxpenses are recognised, in respect of eash afa
financial asset, financial liability and equity inament are disclosed in note 1 to the financiaeshents.
Financial risk management objectives

The company seeks to minimise the effects of Yailue interest rate risk and price risk throughivact
management processes. The company does not etdeoritrade financial instruments, including dative
financial instruments, for speculative purposes.

Market risk

There has been no change to the company’s exptsurarket risks or the manner in which it managed
measures the risk.

Foreign currency risk management
Foreign currency sensitivity analysis

The company is mainly exposed to the currencyhefnited States of America (US Dollars) and theency
of the European Union (European Euro) throughateigin bank accounts.

The following details the company’s sensitivityddR1 increase and decrease in the Rand againstléwant
foreign currencies. R1 represents management'ssaseat of the reasonably possible change in foreign
exchange rates. The sensitivity analysis includdg outstanding foreign currency denominated mawydatams

and adjusts their translation at the period en&fBil change in foreign currency rates.

If the USD exchange rate had been R1 higher oelptihe company’s loss for the year ended 31 Maftb
would increase or decrease by R1 119 238(2014: RB3R

If the Euro exchange rate had been R1 higherwernothe company’s loss for the year ended 31 Magdb
would increase or decrease by R943 706(2014 R188 83

Liquidity and interest risk management
Ultimate responsibility for liquidity risk managemt rests with the board of directors, which hagt an
appropriate liquidity risk management framework tbe management of the company’s short, medium and

long-term funding and liquidity management requiests. The company is able to actively source fiam
from the shareholders.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

15. FINANCIAL INSTRUMENTS (Continued)
Interest rate sensitivity analysis

The sensitivity analyses below have been deteniraesed on the exposure to interest rates for ronadive
instruments at the reporting date. For floatinig f@bilities, the analysis is prepared assumhmegdamount of
liability outstanding at the reporting date wasstamding for the whole year. A 100 basis pointeéase or
decrease is used when reporting interest rate intgknally to key management personnel and reptesen
management’s assessment of the reasonably poskdoige in interest rates.

If interest rates had been 100 basis points higinelower and all other variables were held cortstéme
company’s loss for the year ended 31 March 2015ldvincrease or decrease by R264 006(2014: R223 011)
This is mainly attributable to the company’s expesio interest rates on its variable rate bank acto

Liquidity and interest risk tables

The following tables detail the company’s remajngontractual maturity for its non-derivative figal assets
and liabilities.

Interest
rate Year 1 Years1-5_OQver5 years ___Total
2015 % R R R R
Assets
Cash at bank Daily bank rates 32 990 999 32990 999
Trade and other receivables Interest free 193 405 193 405
Long-term depositsinterest free 65 642 65 642
33184 404 65 642 33 250 046
Interest
rate Year 1 Years1-5_Over5 years ___Total
2015 % R R R R
Liabilities
Trade and other payables Interest free 83548 5 683 498
Shareholders’ deposits Interest free 126082 12 092 676
17776 174 17776 174
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

15. FINANCIAL INSTRUMENTS (Continued)

15.6 Liquidity and interest risk management (Continued)
Interest
rate Year 1 Years1-5_Over5 years Total
2014 % R R R R
Assets
Cash at bank Daily bank rates 22 361 159 - - eRI1H9
Trade and other receivables Interest free 58%827 - - 5927 882
Long-term deposits Interest free - 65 642 - 65 642
28 289 041 65 642 - 29 354 683
Interest
rate Year 1 Years1-5_Over5 years Total
2014 % R R R R
Liabilities
Trade and other payables Interest free 2300 128 - - 2 300 128
Shareholders’ deposits Interest free 2 062 207 - -2 062 207
4 362 335 - - 4 362 335
Interest
rate Year 1 Years1-5_Over5 years Total
2015 % Uss$ USs$ Us$ uUss$
Assets
Cash at bank Daily bank rates 2 730 297 2 730 297
Trade and other receivables Interest free 16 006 16 006
Long term deposits Ingtriece 243 5432
2 746 303 5432 2751735
Interest
rate Year 1 Years1-5_Over5 years Total
2015 % US$ USs$ Us$ uUss$
Liabilities
Trade and other payables Interest free 470 360 470 360
Shareholders’ deposits Interest free 016 1000 776
1471136 1471136
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

15.

15.6

FINANCIAL INSTRUMENTS (Continued)
Liquidity and interest risk management (Continued)

Liquidity and interest risk tables (Continued)

Interest
rate Year 1 Years1-5_ OQver5 years ____Total
2014 % uUss$ uUss$ Uss$ uUss
Assets
Cash at bank Daily bank rates 2112872 - - 28712
Trade and other receivables Interest free 560 117 - - 560 117
Long term deposits Interest free - 6 202 - 6 202
2 672989 6 202 - 2679191
Interest
rate Year 1 Years1-5_ OQver5 years ____Total
2014 % uUss uUss$ Uss$ uUss
Liabilities
Trade and other payables Interest free 217 385 - - 217 335
Shareholders’ deposits Interest free 194 855 - - 94855
412 190 - - 412 190

The carrying value of the financial assets anillites approximates fair value.

15.7 Analysis per category of financial instruments

The carrying amounts of the financial assets aakiilities reported in the statement of financiasjtion
approximate fair values at the end of the year.

The financial assets included in the liquidity amigrest risk tables are categorised as ‘loangecgivables’.

The financial liabilities included in the liquigiiand interest risk tables are categorised at aseartost.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

16. RELATED PARTY TRANSACTIONS

Related party transactions exist between the caynpad its shareholders. Transactions occur atepeetined
prices based on the shareholder's agreement. Tinaseactions occurred under terms that are no less
favourable than those arranged with third parties.

The following balances resulted from these tratisas:

2015 2014
R R

Trade receivables

University of Wisconsin - 4618 750
University of North Carolina 85928 -
Goettingen University 59 462 -
American Museum of Natural History 44 247 -
Trade payables

South African Astronomical Observatory 4296 274 2039137

The operations of SALT Foundation (Pty) Ltd arerieal out by the South African Astronomical Obsé¢ovg.
Expenses related to these operations are invoicBALT Foundation (Pty) Ltd on a regular basis.

Deposits from shareholders

National Research Foundation 10 337 242 -
University of Canterbury 439 320 -
University of North Carolina - 746 093

The amounts outstanding are unsecured and wgleltéed in cash. No guarantees have been givgnaoted.
No expense has been recognised in the period fbobaoubtful debts in respect of amounts oweddbsted

parties.

015 2014

R R

Transactions with related parties included thiofaing:
Operations levies charged to shareholders recognseevenue
National Research Foundation 10 201 462 8 891 305
Rutgers University 3032648 2643170
University of Wisconsin 4734 326 4126 305
Georg-August-Universitat Gottingen - 920 561
Nicolas Copernicus Astronomical Centre 2940300 2562682
University of Canterbury - 820 826
United Kingdom SALT Consortium 1263 244 110r00
University of North Carolina 832 021 725 166
Dartmouth College 2 885 250 2514702
The Inter-University Centre for Astronomy and Agthysics 1980 010 1725721
American Museum of National History 528 409 4865
Expenditure incurred to South African Astronomical Observatory 25 962 831 23 156 195

No key management were paid any compensation thhenaompany during the year.
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SALT FOUNDATION PROPRIETARY LIMITED

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (Continued
31 March 2015

17. CAPITAL COMMITMENTS

The company has signed contracts for an edge sesystem with Fogale to the value of €1 075 720

(R14 103 657) and has a commitment in terms ofgh lHésolution spectrograph with Durham universityte
value of US$115 265 (R1 392 782).

These capital commitments will be funded by thareholders through their contributions to the Depalent
Fund (Note 8).
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SALT FOUNDATION PROPRIETARY LIMITED

DETAILED STATEMENT OF COMPREHENSIVE INCOME

for the year ended 31 March 2015

Revenue
Operating expenses

Auditors' remuneration

- audit fees current year

- prior year under (over) provision
Bank charges

Broadband expenses
CFO fees

Computer expenses
Conferences
Consumables

Data subscriptions

Data network costs
Depreciation

Engineers

Entertainment

Gas and electricity
Gifts/donations

Insurance

Legal

Licence and registration
Loose tools & equipment
Lubricants and coolants
Managerial fees

Office and staff quarters
Postage

Railage, airfreight and courier
Recruitment
Refreshments (staff)
Repairs and maintenance
SAAO overhead payment
Safety

SALT astronomers

SALT operators

Security

Stationery

Subscriptions

Technical operations support personnel

Technicians
Training

Travel - international
Travel - local

Loss from operations
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R

(€3]

28 397 671

(41 513 120)

2014
R

26 491 990

(36 961 172)

185 500
2800
23418

9 667
69 636
77 883

12 308
138 172
73183
240 229

13670 232
7 934 530
3394

112 943

15 506
564 663

25150

2 683

26 624

14 719

1162 023

45 035

1348
182 377
230 745
8 877

1407 398

2 899 813

121 310

5724 275

1294 951

3 465
8913
4717

1245 958

2767 548
289 444
731 340

180 343

185 500
(1443
30 160
13 338
78 000
70 807

135910
69 826
279 781
300 077
208184
18 079
91 138
3009
421 353

2293
197
23 337
081 359
25 660
3225
8
175938
5828
1569 15
2 755 6]
74 392
56890
b1E8
22 117
7863
9231
900 940
395 561
140 242
444 603
160 683

O N

(13 115 449)

(10 469 182)
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