DALE CAPITAL GROUP LINITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED 28 FEBRUARY 2011

oF STATEMENTS OF CASH FLOWS
THE GROUP THE COMIPANY THE GROUP THE COMPANY
DALE CAFTAL GROw w013 010 2013 2010 2013 2010 2013 2010
uso uso uso usD uso usD uso uso
ASSETS Nat cash Now from operating JCthities {2.02%,833) (3.136,830) (621.333) 35,365
Non-<urrent assets Net cash llow from imvesting activities (4571183 (12,354 588) (10,145437) 1,867,708
Property, plant and equigment 22,072,174 17,598 206 - 1040 Net cash flow from financing activities 6,380,420 14,186,193 11,792.105 (1,906,085}
Investment Property 1181372 . . . Net decreae 1221.5%%) {1.305.22%) 1,035,335 7.012)
Intargidle assets 736,381 a8 - . Cash 3nd cash equivalents 3t beginaing 11.072.586) 231639 toaroan 19900204
Investments in subsidlary - - 12.954.616 237830 Cash and cash equivalents at ond 11,294,180 $1.072.586) 38303 {o97.052)
Irrvestments in 3550¢iates - 30 - -
Investment m financial assets 9,229,542 7.905.658 70,356 1018
Deferrod taation 92,701 1,639,751 - .
33,312,170 27948499 13024772 2830376
Current assets 2,972,195 4,697,193 2825 640 14708214 STATEMENTS OF CHANGES IN EQUITY
32615 458 12 17,558 550 THE GROUP THL COMPANY
Non-Controlling
EQUATY AND LIABILITIES Stated Capital Resorves Interest Total Stated Capital Resorves Toral
Staed capital 21,812,315 ISESR07E 21818315 15838073 usD uso usD usoD usD uso uso
Reserves 364) (2.068.289) m {141.587) Balance at 151 March 2010 15838073 {2.06828%) 4,628 400 18,448 184 15,883,073 [141,587) 15,746,435
Shareholden’ nterest 15,967,951 1381978 18,494,437 15,746,486 Stated Capital Movernents 5930242 - - 5930242 5,930,242 - 5.930,242
Non-<controliing interest 6,250,008 4 628 400 . Movement durng the period . 2274617 2274817 . . .
Total equity 22,217,959 18,448,234 18,404,437 15,746,486 Teeal Compreheraive koss 10r the period {1.287.813) (653.009) (1.940.220) - 688,027) 683,027}
Non<urrenst Kablties 1,549,845 10,050,052 2780654 - Net movernest in Treasury shares — {2,494, 2“) 2.494.264) - 2454 264 (2.454,264)
Current Sabilties $.216.541 4147422 1615321 1,842,104 Balance ot 28 February 2011 21 818315 (5. ‘ 364) 6.250.008 22.217.959 21.818.315 ().)2).8702 18.494.437
—— —— — ———
36,284,365 32,645 698 17,538,590
Balance at 15t March 2009 21,138073 4,701,582) 12223 16,578,714 21,133,073 4,859,563) 16,278,510
Net Adset Value per share = Stated Capral Movesnents 15,250.,000] 5,250,000 - - (5,250,000 2 15,250,000}
NAY on shares post-split o 0%y o 0% Movement during the period - {2.386,572) 2318008 (68.564) - 2363427 2863427
NAV on shares gresplit 210 261 243 298 Total Comprehersive loss for the period . {4.366,233) 2,168,169 {2,198,125) . (2,281,610) (2,281,610}
Number of shares in Bave® 22,800,058 5.291.066 22,800,058 5.291.066 Net movemest in Treasury shares - 4.136.159 - 4,136,159 - 4.136.159 4,136,159
Batance 3t 28 February 2010 15 73 11 068289 4628400 18,448 184 15.883.073 [} m.snz 15,746,435
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STATEMENTS OF COMPREHENSIVE INCOME
QOMMENTS.
THE GROUS. THE COMPANY High Level Group Strategy
2011 010 2011 2000
CONTINUTNG ACTIVITIES uso usp uso uUsD The past year has seen the executives continuing with the to lid. major projects, redy of debt and operational overhead and at
the same time nurse k into the for d cash generation cycle anticipated to commence in the last quarter of 2011 and during 2012. This strategy hasto a
REVENUE large extent been successful in spite of restrictive cash resources and a weak global economy,
Ievestment income 74,126 w7027 11,262 22247
Tumaver 2,351,250 1,084 646 . . Group profile -The current financial year has seen stability in the Balance Sheet of the group, 33 most of its new Investments have entered full operations. The high cost of
2,425,376 1291673 11262 22,247 Uebt coatinues 10 impact on earnings and liquidity, with support from major shareholders proving crucial. The group has capitaiised most of its loans extended 10 Investes
Admisiateative expeses 1991,079) (180.575) (257,840) (161.569] COmparies to allow them 1o be better structured against the bxlwound of weak economy. Al investments are currently under careful scrutiny and appraisal and
Operating expenses 2021 238 71 104 247 ives will again Fag with new in an effort to raise fresh capital in Q3 and Q4.
Loss from operations (1,258,739) (910,740) (293,0439) (244,169)
Finance couts {861,276} 419.230) (251,223) (35928 New lnvestment and acquisitions
Net loss on Investments 20 3684393 7 3.608.799)  Inline with a focus on consolidation and limited cash resources the group has not made any new investments nor able to particpate in the rights offer opportunity
Loas for the year from continued operations (2,363,638} 15,014,363) (688.027) 14,198.896) Presented as a resullt of it’s investment is the fast growing and successful AfrAsia Bank Limited. Focus was on completion of the extension of the Shelley Point Hoted to an 88
Income tax income (4,692,639} (46.446) > a room Hotel and the lmorewn new Bella Amigo faclty st Pettit Rafrey. Extended focus is now on ensuring that these and other investments are nurtured into cash
Disconinued Ogerations - (3,183 588) - . [ Ke-cyde. are that this will occur.
Loss for the penod (4,056,277} (8,244,757) (688,027)  (4,158,856)
Other comprehesaive income 2,115,457 6,016 672 - 1.947.236 - Revenue increased by 83% when compared to previous financial year. This increase was primarily due 1o the increased capacity at Shelley Point
Tots comprehensve koss for the penod 1,940,820 12.198.125] [2.281.640] [dowbling of room capacity) for the last 5 months of the accounting period. Although minimal at this stage the financial services investments are clearly entering a cash
Loss atributable te: generation phase.
Shareholders of the parent (3,803,268)  (10.412.966) (688.027)  (4,198.896) [ 'nance costs have continued to be high and mast of the expensive borrowings have been & d for the ph of p
Non-contreliing interest 1653.009) 2.168.160 : 5 The Group realised its deferred Lax 10 the income statement this year, in a share of profits deal which resuited in the -mnwvemem of the Capital Structure of the South
African Heldings Company to its pre-global crash levels. The Group has exited minor investrnents it had and d certain receivables it d d would take longer to
Total comprehenaive loss attrdutadle to: matenalise given the current global ckmate This has caused a drop in NAV of 17¢ . Loss per share has improved significantly this year and group is working towards turning
Sharehokders of the parent (LZE7811)  (4,366208]  (688027) (2281610 ™€ into profitin the New Year,
Non<ontrolfing interest ‘mgl 2.168.169 - -
The Assets of the Group hawve gone up by 11% to USD 36 Million, mainly due to increase In of the services, of of
properties and the extension of the Hotel. The Working Capital Ratio of the Group is in defict mainly due to Bank in subsiciari areinan early
:::m" onieg et Ehcontinulag (035 (197 (0.03) ) stage with current partners 10 explore potential new investment and re-structuring to continue with efforts to reduce current expensive debt. Although the size of the
Ceas e e kg m'“. «"”] wzm) balance sheet has grown 11% to USD32.2m overall debt & marginally down on the previous year (1%). 68% of the Non-Current Liabiities Is due to in last quarter of 2012
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*The numbtr of sham-s in sue excludes 2,977,014 ordinary shares of mo par value heid in Treasury.
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and refates 10 the Hotel investment at Shelley Point. This investment is lowly geared to value and 3 plan is currently being put in place to fund exit of this debe,

The loss for the year Is 20% down on the previous year at approx USO4m. It is to be noted that 33% of this loss (apperox USD1.4m) Is attributable to Shelley Point where
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fits are to be in the current financial year. Finance cost accounted for 20% loss and this 100 will be eliminated this year.

Prospects.
Trading conditions continue 10 be difficult and the exeostives are keenly attempling Lo pursue new capital and to continue with a focus on consolidation. The Listing of
EnerG Capital Limited in London and entering into oprations of its subsidiaries remains a “work in progress”™ with mnln Investors and Bankers going through their

de due di dures. The Group will update the Market in the next two ths when will be to accurately
progress.
Appreciation. The Chairman and Board of directors wish to convey a sincere appr lon to all 8 and staff, holders, bankers and for i

towards asssting in the year,




