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Tohle of Coptents

The ultimate reakzation of deferred tax assets & dependent upon the generation of future taxable iIncome during the penods in which those temporary differences become
deductible. Management considers the echeduled reversal of defemed tax lisbilities (including the impact of available carmyback and carmyforeard penods), projected future
taxable income and tax planning strategies in making this assessment. Based upon the level of historical taxable income and projectiors for futune faxable income over
the periods in which the deferred tax assets are deductible, management believes it is more lilkely than not that the Company will realize the benefits of these deductible
differences and carryforwards and no valuation allowance was considered necessany by management as of 31 March 2015 and 31 December 2014

The estimated tax kbsses availabie for set off against fulure taxable income (8 545 TM as of 31 March 2015 (31 December 2014 332 3M), these losses will not expire. We
elieve that it s more likely than not, based on our projections of future taxable iIncome that we will gensrate sufficient taxable income to reakize the benefits of the
deferred fax asset

6. Derivative financial instrument—Swap

In US dodlar 2016 2014
Held at fair value

Medbank of South Africa Limited 224 681 53,068
The Standard Bank of South Afnca Limited 647 582 401,182
Dervative financial lability 912, 263 544 261

The Company hes entersd into an inleres! rate swap with Nedbank of South Africa Limted o pay Mced nlerest as foliows
Effective date: 16 November 2012

HMotional amount at 31 March 2015: 513 600,064

The rale was Exed as ollows

{i) Far the pericd from and including 31 December 2013 up to and excluding 31 December 2018, 7.20%

{ii) For the period from and incheding 31 December 2018 up to and exciuding 31 December 2125, 9 00%

The Company has entered into an inferest rate swap with Standard Bank of South Afnca Limited to pay fived interest as follows:
Efective date: 16 November 2072

Hotional amount at 31 March 2015 526 204, 151

The rate was fxed as 1ollows:

i) Far the period from and incheding 31 Januany 2014 up to and excudng 31 Cecember 2018, 7 40%

{ii) For the period from and including 31 December 2018 up to and excluding 31 December 2028, 9.50%
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