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FORESTRY SOUTH AFRICA
(Registration number: 017-638NPQ)
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

EXECUTIVE COMMITTEE'S RESPONSIBILITIES AND APPROVAL

The executive committee are required by the Companies Act 71 of 2008, to maintain adequate accounting records and are
respansible for the conient and integrity of the financial statements and related financial information included in this report. It is
their responsibility to ensure that the financial statements fairly present the state of affairs of the company as at the end of the
financial year and the results of its operations and cash flows for the period then ended, in conformity with the International
Financial Reporting Standard for Small and Medium-sized Entities. The external auditors are engaged to express an
independent opinion on the financial staiements.

The financial statements are prepared in accordance with the Intemnational Financial Reporting Standard for Small and
Mediurn-sized Ertities and are based upon appropriate accounting palicies consistently applied and supported by reasorable
and prudent judgements and estimates.

The executive committee acknowledge that they are ultimately respansible for the system of internal financial control
established by the company and place considerable importance on maintaining a strong control environmant. To enable the
execuiive committes to meet these responsibilities, the executive committee sets standards for internal contral aimed at
reducing the risk of error or loss in a cost effective manner. The standards include the proper delegation of responsibiiities
within a clearly defined framework, effective accounting precedures and adequate segregation of duties to ensure an
acceptable level of risk. These controls are menitored throughout the company and all employees are required to maintain the
highest ethical standards 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 manitoring all
kniown forms of risk across the campany. While operating risk cannot be fully eliminated, the company endeavours te minimise
it by ensuring that appropriate infrastructure, controls, systems and ethical behaviour are applied and managed within
predetermined procedures and constraints.

The executive committee are of the opinion, based en the infermation and explanations given by managament, that the system
of internal control provides reascnable assurance that the financial records may be relied on for the preparation of the financial
statements, Howaver, any system of internal financial control can provide only reasonable, and not absolute, assurance

againsi material missiatement or loss.

The executive cammitiee have reviewed the company's cash flow forecast for the year to 31 Decembar 2023 and, in the fight of
this review and the current financial position, they are satisfied that the company has or has access to adequate resourcss o
continue in operaticnal existence far the foresseable future.

The external auditors are responsible for independently auditing and reporting an the company's financial statements. The
financial statements have been examined by the company's external auditors and their report is presented on page 6 - 7.

The financial statements set out on pages 8 - 18, which have been pre

n the going concern basis, were approvad by the
board of exed ittee ¢n 18 April 2023 and were signed on j :

befialiiby:

Cmp‘erson——/ Exeéutive committee

Albertoen
18 April 2023
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FORESTRY SOUTH AFRICA
{Registration number: 017-638NPO)
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

EXECUTIVE COMMITTEE'S REPORT

The directors have pleasure in submitting their report on the financial statements of Forastry South Africa for the year ended 31
December 2022,

1. NATURE OF BUSINESS

Forestry South Africa was incorparated in South Africa with interests in the forestry industry. The company operates in South
Africa.

There have been no material changes to the nature of the company's business from the prior year.
2.  REVIEW OF FINANCIAL RESULTS AND ACTIVITIES

The financial statements have been prepared in accordance with International Financial Reporting Standard for Small and
Medium-sized Entities and the requirements of the Companies Act 71 of 2008. The accounting policies have been applied
consistently campared to the prior year.

Full details of the financial position, results of operations and cash ftows of the company are set out in these financial
statements.

3. AUDITORS
Rabie Incorparated continued in office as auditors for the company for 2022,

At the AGM, the executive committee will be requested to reappoeint Rabie Incorporated as the independent external auditors of
the company and to confirm Mr. W. du Plooy C.A. (8.A)) R A. as the designated lead audit partner for the 2023 financial year.

4. EXECUTIVE COMMITTEE

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

Names

Mr A. Mason Vice Chairperson
Ms B. Mnguni

MrT. Vilane Chairperson

Mr 5. Brown

iMis I. Langeni

Mr T. Monaheng

Mr F. Brauckmann

Mr P. Lunga

Mr M. Armour

Mr M. Masaon

Mr H. Hinze

Mr G Stoltz

Mr E. Maponya Resigned June 2022
Mr T. Nxele

Mr D. Roothman

Mr G. Freese

Mr D Knoesen

Mr F Netsianda Appointed June 2022

5. EXECUTIVE COMMITTEE'S INTERESTS IN CONTRACTS

During the financial year, no contracts were entered into which Executive commitiee's or officers of the company had an
interest and which significantly affected thé business of the company.

RABIE
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REGISTERED AUDITORS | CHARTERED ACCOUNTANTS (SA)

Pract

INDEPENDENT AUDITOR'S REPORT

TO THE EXECUTIVE COMMITTEE OF FORESTRY SOUTH AFRICA
Opinion

We have audited the financial statements of Forestry South Africa (the company) set out on pages 8 - 18, which comprise

tne statement of financial position as at 31 Decembear 2022, statement of comprehensive income, statement of changes in
equity and statement of cash flows for the year then ended, and the notes to the financial statements, including a summary
of significant accounting policies.

In our opinian, the financial statements present fairty, in all material respects, the financial position of Farestry South Africa
as at 31 December 2022, and its financial performance and cash flows for the year then ended in accordance with the
International Financial Reporting Standard for Small and Medium-sized Entities and the requirements of the Companies Act
71 of 2008.

Basis for Opinion

We conducted the audit in accordance with International Standards on Auditing. Our responsibilities under those standards
are further described in the Auditar's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the company in accordance with the Independent Regulatory Board for Auditars’ Code of Professional
Conduct for Registerad Auditors (IRBA Code) and other independence requirements applicable ta performing audits of
financial statements in South Africa. We have fulfilled the other ethical responsibilities in accordance with the IRBA Code
and in accordance with other ethical requirements applicable to performing audits in South Africa. The IRBA Code is
consistent with the correspanding sections of the International Ethics Standards Board for Accountants' International Code
of Ethics for Profassional Accountants {including Internatienal Independence Standards). We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are respensible for the other information. The other infarmation comprises the information included in the
document titled "Forestry South Africa financial statements for the year ended 31 December 2022", which includes the
Executive committee's Report as required by the Companies Act 71 of 2008 and the supplementary information as set out
on pages 17 te 18, which we obtained prior to the date of this report, and the Annual Report, which is expected to be made
available to us after that date. The other information does not include the financial statements and our auditor's report
thereon,

Our opinion on the financial statements does not cover the other information and we da not and will not express an audit
opinion or any form of assurance conclusion theraon.

In connection with our audit of the financial statements, our responsibility is fo read the other information and, in doing se,
consider whether the ather information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If, based on the work we have performed on the other information
ohtained prior to the date of this auditor's repart, we conclude that there is a material misstatement of this ather information,
we are required to report that fact, We have nathing to report in this regard.

Responsibilities of the Directors for the Financial Statements

The executive committee is responsible for the preparation and fair presentation of the financial statements in accordance
with the International Financial Reporting Standard for Small and Medium-sized Entities and the requirements of the
Companies Act 71 of 2008, and for such internal control as the executive committee determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the executive committee are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern ard using the going concarn basis
of accaunting unless the exacutive committee either intend fo liquidate the company or to cease operations, ar have no
realistic alternative but to do se.

o 011 907 9000 e audit@rabiegroup.co.za www.rabiegroup.co.za

ADDRESS: 401 JS Centre, 1 Fore Street, New Redruth - Alberton, 1449 RABIE INCORPORATED DIRECTORS
POSTAL: PO Box 20 - Alberton, 1450 Avan Zyl - BCOM {Hons) (ACC) - CTA« CA(SA) * RA
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INDEPENDENT AUDITOR'S REPORT

Auditor's Responsibilities for the Audit of the Financial Statements

Qur objectives are {o obtain reasonable assurance about whether the financial statements as a whale are free from material
misstatement, whether due to fraud or error, and te issue an auditor's report that includes our opinian, Reasonable
assurance is & high level of assurance, but is net a guarantee that an audit conducted in accordance with International
Standards on Auditing will always detact a material misstatemeant when it exists. Misstatements can arise from fraud ar error
and are considered material if, individually or in the aggregate, thay could reasonably be expected to influence the economic
decisians of users taken on the basis of these financial statements.

As pari of an audit in accordance with international Standards on Auditing, we exercise prafessional judgement and maintain
professional scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or arror,
design and perform audit procedures responsive tc those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting fram
fraud is higher than far one resuiting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order ta design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinicn on the effectiveness of the
company’s internal cantrol.

. Evaluate the appropriateness of accounting policies used and the reasonabieness of accounting estimates and
related disclosures made by the directors.

. Conclude on the appropriateness of the directors' use of the going concern basis of accounting and based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the company's ability to continue as & going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up ta the date of our auditor's report. However, future events or conditions may cause
the company to cease to continue as a going concera.

. Evaluzte the overall presentation, structure and content of the financial statiements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the executive committee regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit,

% 67? 18 April 2023

Rable Incorporated

Chartered Accountant (8.A.) 401 4.8, Centre
Registered Auditors 1 Fore street
New Redruth
Alberton
1449
W. du Plooy
C.A. {S.A.)RA.
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FORESTRY SOUTH AFRICA
(Registration number; 017-638NPO)
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2022

Figures in Rand Note(s} 2022 201

ASSETS

Non-Current Assets

Property, plant and eguipment P 123 886 72 848

Current Assets

Trade and cther receivables 3 4784 887 5631622

Cash and cash eguivalents 4 5800402 5 888 092
10 585 289 11 519 714

Total Assets 10 708 175 11 592 562

EQUITY AND LIABILITIES

EQUITY

Retained income 5781277 8620634

LIABILITIES

Non-Current Liahilities

Provisions 5 2 500003 1 500 003

Current Liabilities

Trade and other payables 5] 2417895 1471925

Total Liabilities 4917 898 2971928

Total Equity and Liabilities 10 709 175 11 592 562

RABIEX
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FORESTRY SOUTH AFRICA
{Registration number: 017-638NFO)
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

STATEMENT OF COMPREHENSIVE INCOME

Figures in Rand Note(s) 2022 2021
Revenuz 7 29 756 809 27 635 359
Other income 8 85 000 251 222
Oparating expenses {32 880 595) (33 669 746)
Operating loss . (3 028 686) (5 933 155)
Investment revenue S 230 046 147 211
Finance costs 10 (30 717) (84 428)
Loss for the year (2 829 357) {5 870 370)
Other comprehensive income _ _
Total comprehensive loss for the year (2 829 357) (5 870 370)

INCORPORATED .i:



FORESTRY SOUTH AFRICA
(Registration number: 017-638NPO)
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

STATEMENT OF CHANGES IN EQUITY

Retained Total equity

Figures in Rand income

Balance at 01 January 2021 14 491 004 14 491 004
Loss for the year (5 870370) (5 870 370)
Other comprehensive income - _
Total comprehensive loss for the year (5 870 370) (5 870 370)
Balance at 01 January 2022 8620634 8620634
Loss for the year (2 829 357) (2 829 357)
Other comprehensive income - -
Total comprehensive loss for the year {2 829 357) {2 829 357)
Balance at 31 December 2022 5791277 5791277

10
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FORESTRY SOUTH AFRICA
(Registration rumber: 017-638NPO)

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

STATEMENT OF CASH FLOWS

Figures in Rand Note(s) 2022 2021
CASH FLOWS FROM OPERATING ACTIVITIES

Cash receipts from customers 30 698 644 26 977 696
Cash paid to suppliers and employees (30 895 816) (31 643 960)
Cash used in operations 1 {197 172) (4 666 264)
Interest income 230 046 147 211
Finance costs (30 717) (84 428)
Net cash from operating activities 2157 {4 603 479)
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of propetty, plant and equipment 2 (89 847) (11738}
Sale of property, plant and eguipment 2 - §808
Net cash from investing activities (89 847) {1 840)
Total cash movement for the year (87 690) (4 605 319)
Cash and cash equivalenis at the beginning of the year 5888 092 10 493 411
Total cash at end of the year 4 5 800 402 5888092

1
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FORESTRY SOUTH AFRICA
(Registration number: 017-638NPO)
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

ACCOUNTING POLICIES

1.  BASIS OF PREPARATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements have bean prepared on a going concern basis in accordance with the International Financial
Reperting Standard for Small and Medium-sized Entities, and the Companies Act 71 of 2008. The financial statements have
been prepared an the historical cost basis, except for biolegical assets at fair value less point of sale costs, and incorporate the
principal accounting policies set out below. They are presented in South African Rands.

These accounting policies are consistent with the previous period.

1.1 Significant judgements and sources of estimation uncertainty

Critical judgements in applying accounting policies

Managerment did not make critical judgements in the application of accounting policies, apart from thase involving estimations,
which would significantly affect the financial statements.

1.2 Property, plant and equipment

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

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

Property, plant and equipment is initially measured at cost.

Expenditure incurred subsequently for major services, additions to or replacements of parts of property, plant and equipment
are capitalised if it is probable that future ecenomic bensfits 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 period in which they are incurred.

Property, plant and equipmentis subsequently stated at cost less accumulated depreciation and any accumulated impairment
losses, except far land which is stated at cost less any accumulated impairment losses,

Depreciation of an asset commences when the asset is available for use as intended by management. Depreciation is charged
to write off the asset's carrying amount over its estimated useful life to ils estimated residual value, using a method that best
reflects the pattern in which the asset's economic benefits are consumed by the company.

The useful lives of items of preperty, plant and equipment have been assessed as follows:

ltem Depreciation method Average useful life
Furniture and fixtures Straight line 10 years

Motor vehicles Straight line 4 years

Office equipment Straight line 5 yeats

Computer eguipment Straight line 3 years

An item of property, plant and equipment is derecognised upon disposal or when na future economic benefits are expacted
from its continued use or disposal. Any gain or loss arising from the derecagnition of an item of praperty, plant and equipment,
determinad as the difference between the net disposal praceeds, if any, and the carrying amount of the item, is included in
profit or loss when the item is derecognised.

1.3 Financial instruments
Initial measurement

Financial instruments are initially measured at tha transaction price (including transaction costs except in the initial
measurement of financial assets and liabilities that are measured at fair value through profit or loss) unless the arrangament
canstitutes, in effect, a financing transaction in which case it is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument.

12
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FORESTRY SOUTH AFRICA
{Registration number: 017-638NPO)
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

ACCOUNTING POLICIES

1.3 Finaneial instruments {continued)
Financial instruments at amortised cost

These include loans, trade receivables and trade payables. They are subsequantly measured at amortised cost using the
effective interest method. Debt instruments which are classified as current assets or current liahilities are measured at the
undiscounted amount of the cash expected to be received or paid, unless the arrangement effectively constitutes a financing

transaction.

At each reporting date, the carrying amounts of assets held in this category are reviewed to determine whether there is any
objective evidence of impairment. If there is objective evidence, the recoverable amount is estimated and campared with the
carrying amount. I the estimated recoverable amount is lower, the carrying amount is reduced to its estimated recoverable
amount, and an impairment loss is recognised immediately in profif or loss.

Financial instruments at cost

Equity instruments that are not publicly traded and whose fair value cannot otherwise be measured reliably without undue cost
or effort are measured at cost [zss impairment.

1.4 Employee benefits
Short-term employee benefits

The cost of short-term employee benefits, (those payable within 12 months after the service is rendered, such as leave pay and
sick leave, bonuses, and non-manetary benefits such as medical care), are recognised in the period in which the serviceis
rendered and are not discounted.

1.5 Revenue
Revenue is recognised to the extent that the company has transferred the significant risks and rewards of ownership of goods
to the buyer, or has rendered services under an agreement provided the amount of revenue can be measured reliably and it is

probable that economic benefits associated with the transaction will flow to the company. Revenue is measured at the fair
value of the consideration received or receivable, excluding sales taxes and discounts.

Interest is recognised, in profit or loss, using the effective interest rate methad.

1.6 Borrowing costs

Borrowing costs are recognised as an expense in the period in which they are incurred.

13
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FORESTRY SOUTH AFRICA
(Registration number: 017-638NPQ)

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

Figures in Rand 2022 2021
2.  PROPERTY, PLANT AND EQUIPMENT
2022 2021
Cost Accumulated Carrying value Cost Accumulated Carrying value
depreciation depreciation
Computer equipment 204 820 {140 035) 64 785 145 516 (117 009) 28 507
Furniture and fixtures 111 981 (81 904) 30 077 111 881 (73 074) 38 907
Office equipment 134 953 (105 929) 29024 104 410 (S8 976) 5434
Total 451 754 (327 868) 123 886 361 907 (289 059) 72 848
Reconciliation of property, plant and equipment - 2022
Opening Additions  Depreciation Closing
balance balance
Computer equipment 28 507 59 304 (23 0286) 64 785
Furniture and fixtures 38 907 - (8 830} 30077
Office equipment 5434 30 543 {6 953) 29 024
72 848 89 847 {38 809) 123 886
Reconciliation of property, plant and equipment - 2021
Opening Additions Disposals Depreciation Closing
balance balance
Computer equipment 45 186 11738 (2 154) (26 263) 28 507
Furniture and fixtures 48 242 - - (9 335} 38 co7
Office equipment 10 064 - - {4 630) 5434
103 492 11 738 (2 154) (40 228) 72 848
3.  TRADE AND OTHER RECEIVABLES
Deposits 56 928 56 928
PEFC 175 879 -
Prepayments 110 774 2263
Staff loans 125 000 69 834
TIPWG project 94 971 472 702
Trade receivables 3909720 4717 6803
VAT 311 545 312 292
4784 887 5631822
4. CASH AND CASH EQUIVALENTS
Cash and cash equivalents consist of:
Cash on hand 4233 6619
Bank balances 5796 169 5881473
5 800 402 5 888 092
14
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NOTES TO THE FINANCIAL. STATEMENTS

Figures in Rand 2022 2021
5. PROVISIONS
Reconciliation of provisions - 2022
Opening Additions Closing
balance balance
PSP Provision 500 000 - 500 000
Unforseen costs provision 1 000 003 1 000 Qa0 2000 003
1 500 003 1000 000 2500 003
Reconciliation of provisions - 2021
Opening Additions Closing
balance balance
PSP Provision - 500 000 500 000
Unforseen costs provision - 1 000 003 1 000 003
- 1500 003 1 500 003
6. TRADPE AND OTHER PAYABILES
Accrual for audit fees 58 019 58019
Bicep project 298 553 258 219
Court case 703 857 -
FSC preoject 13 621 13 621
Nutrient depletion project 3 305 944
PEFC project - 162 537
S8IF project 2003 311181
Trade payakles 1340839 362 404
2417 895 1471 925

Forestry South Africa is seeking judgement from the Cape High Court on the correct interpretation of sections of the National
Water Act speciiically pertaining to Existing Lawful Afforestation and Genus exchange. The Judge found in favour of FSA
Regarding Genus exchange but not Existing Lawful Affarestation. FSA has therefore fodged an appeal on the judgement of
Existing Lawiful Afforestation. The judgement is expected by June 2023. FSA have been awarded costs for the sections of the
case where the Judge found in their favour. This is however on hold due to the appeals lodged.

7. REVENUE

Contributions by members 29 756 909 27 685 369

§. OTHER INCOME

Management fees - 243 478

Profit on sale of assets - 7 744

Sponsorships 95 000 -
95 000 251 222

9. INVESTMENT REVENUE

Interest revenue

Bank 230048 147 211

10, FINANCE COSTS

Interest paid 30717 84 426

15
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NOTES TO THE FINANCIAL STATEMENTS
Figures in Rand 2022 2021

11. CASH USED IN OPERATIONS

Net loss before taxation (2 829 357} {5870 370)
Adjustments for:
Depreciation 38 809 40 228
Profit on sale of assets - (7 744)
Movemant in provisions 1 000 000 1 500 003
Investment income (230 048) (147 211}
Finance costs 30717 84 426
Changes in working capital:
{Increase) decrease in trade and other receivables 846 735 4 223 000
Increase (decrease) in trade and other payables 945 970 (4 488 598)
(197 172) (4 666 264)

16
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FORESTRY SOUTH AFRICA
(Registration number: 017-638NPO)

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

DETAILED INCOME STATEMENT

Figures in Rand Note(s) 2022 2021
REVENUE
Contributions by members 7 29756 809 27 685 3569
OTHER INCOME
Gains on disposal of assets - 7744
Membership fees - 243 478
Sponsorships 95 Q000 -
95 000 251 222
Expenses (Refer to page 18) (32 880 595) (33 869 746)
Operating loss (3 028 686) {5 933 155)
Investment income 8 230 046 147 211
Finance costs 10 (30 717) (84 428)
199 329 62 785
Loss for the year (2 825 357) {5 870 370)

17
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FORESTRY SOUTH AFRICA

{Registration number:; 017-638NPO)

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

DETAILED INCOME STATEMENT

Figures in Rand Note(s) 2022 2021

OPERATING EXPENSES

Administration and management fees (47 042) {5 993)
Auditors remuneration {62 209) (58 979)
Bank charges {41 289) (35 711)
Climate surface {650 000) (200 000)
Commercial crimes database (72 000) -
Computer expenses (13 137) {8 200)
Consortiurn funded projects {12 703 153) (12 523 934)
Consulting fees (2 900 034) (1083 199)
Delivery expenses (553} (370)
Depreciation {38 809) (40 228)
Employee costs (10 656 654) {9 574 489)
Insurance (53 5186) {47 349)
Lease rentals (393 212) (356 508)
Legal advice (excl court case prov) (129 638) (69 348)
Meetings and hosting costs {371 696) (57 248)
Municipal expenses (71 076) {88 771)
Office relocation costs (22 135) -
Petrol and oil (348 103) (214 825)
Printing and stationery (89 622) (83 148)
Promational activities (372 237) {191 820)
Provisions (1 000 C00) {7 274 595)
Repairs and maintenance (112 882) {52 005)
Research and development costs (62 800) (80 00D)
Research projects (779 175) (553 529)
Service provider costs (441 050) {358 100)
Subscriptions (340 352) (204 283)
TIPWG operating expense (838 157) (509 741)
Telephone and fax (167 173) (186 471)
Training (20 000) -
Travel - local {223 836) (32 318)
Website & related costs (58 355) (58 508)

(32 880 595) (33 869 746)
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