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Directors' Responsibilities and Approval

The directors are required by the Companies Act of South Africa, to maintain adequate accounting records and
are responsible for the content 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 IFRS for SMEs® Accounting Standard. The external auditors are engaged to
express an independent opinion on the financial statements.

The financial statements are prepared in accordance with the IFRS for SMEs Accounting Standard and are
based upon appropriate accounting policies consistently applied and supported by reasonable and prudent
judgements and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control
established by the company and place considerable importance on maintaining a strong control environment. To
enable the directors to meet these responsibilities, the directors set standards for internal control aimed at
reducing the risk of error or loss in a cost effective manner. The standards include the proper delegation of
responsibilities within a clearly defined framework, effective accounting procedures and adequate segregation of
duties to ensure an acceptable level of risk. These controls are monitored 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 monitoring all known forms of risk across the company.
While operating risk cannot be fully eliminated, the company endeavours to minimise it by ensuring that
appropriate infrastructure, controls, systems and ethical behaviour are applied and managed within
predetermined procedures and constraints.

The directors are of the opinion, based on the information and explanations given by management, that the
system of internal control provides reasonable assurance that the financial records may be relied on for the
preparation of the financial statements. However, any system of internal financial control can provide only
reasonable, and not absolute, assurance against material misstatement or loss.

The directors have reviewed the company’s cash flow forecast for the year to 31 December 2026 and, in the light
of this review and the current financial position, they are satisfied that the company has or has access to
adequate resources to continue in operational existence for the foreseeable future.

The external auditors are responsible for independently auditing and reporting on the company's financial
statements. The financial statements have been examined by the company's external auditors and their report is
presented on pages 6 to 8.

The financial statements set out on pages 9 to 20, which have been prepared on the going concern basis, were
approved by the board of directors on 12 June 2026 and were signed on its behalf by:

Mr IS Colenbrander Mr WA Smith




Maritzburg College Foundation NPC
(Registration number: 2011/000883/08)
Financial Statements for the year ended 31 December 2025

Directors' Report

The directors have pleasure in submitting their report on the financial statements of Maritzburg College
Foundation NPC for the year ended 31 December 2025.

1. Nature of business

The foundation is a Non-profit Company (NPC) registered with Companies and the Intellectual Property
Commission (CIPC). The main objectives of the Foundation are to raise and administer funds, to acquire
assets, to grant loans and donations, and to render financial assistance to the Maritzburg College School
Fund, the Maritzburg College Boarding Establishment and the Maritzburg College & Old Boys' Memorial
Trust. There were no major changes herein during the year.

The operating results and statement of financial position of the foundation are fully set out in the attached
financial statements and do not in our opinion require any further comment. There have been no material
changes to the nature of the company's operations from the prior year.

The Foundation's role to render financial assistance to the Maritzburg College School Fund (School) and
Maritzburg College Boarding Establishment (BE) includes promoting the greater school to potential donors
and bursary funders to provide funding and assistance to the School and BE through the Foundation but
also directly where the specific donor has a need or desire to contribute directly to the School. The
fundraising includes payments in cash and in kind made during the year and comprises donations,
sponsorships, bursaries and event revenue.

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 the IFRS for SMEs Accounting Standard
and the requirements of the Companies Act of South Africa. The accounting policies have been applied
consistently compared to the prior year.

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

3. Directors
The directors in office at the date of this report are as follows:

Directors Resignation
Mr IS Colenbrander

Mr MC Mackenzie

Mr WA Smith

Mr RM Evans 04 March 2025
Mr KLL Smith

Mr L Volans

Mr RP Westley

There have been no other changes to the directorate for the period under review.
4. Events after the reporting period

The directors are not aware of any material event which occurred after the reporting date and up to the date of
this report.
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Directors' Report

5. Going concern

The financial statements have been prepared on the basis of accounting policies applicable to a going
concern. This basis presumes that funds will be available to finance future operations and that the
realisation of assets and settlement of liabilities, contingent obligations and commitments will occur in the
ordinary course of business.

The directors believe that the company has adequate financial resources to continue in operation for the
foreseeable future and accordingly the financial statements have been prepared on a going concern basis.
The directors have satisfied themselves that the company is in a sound financial position and that it has
access to sufficient borrowing facilities to meet its foreseeable cash requirements. The directors are not
aware of any new material changes that may adversely impact the company. The directors are also not
aware of any material non-compliance with statutory or regulatory requirements or of any pending changes
to legislation which may affect the company.
6. Liquidity and solvency

The directors have performed the required liquidity and solvency tests required by the Companies Act of
South Africa.

7. Auditors

Moore Midlands continued in office as auditors for the company for 2025.
8. Secretary

The entity did not have a secretary during the year.
9. Date of authorisation for issue of financial statements

The financial statements have been authorised for issue by the directors on 12 June 2026. No authority was
given to anyone to amend the financial statements after the date of issue.
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Independent Auditor's Report

To the Directors of Maritzburg College Foundation NPC
Opinion

We have audited the financial statements of Maritzburg College Foundation NPC (the company) set out on
pages 9 to 20, which comprise the statement of financial position as at 31 December 2025; and the statement of
comprehensive income; the statement of changes in equity; and the statement of cash flows for the year then
ended; and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements present fairly, in all material respects, the financial position of Maritzburg
College Foundation NPC as at 31 December 2025, and its financial performance and cash flows for the year
then ended, in accordance with the IFRS for SMEs Accounting Standard as issued by the International
Accounting Standards Board and the requirements of the Companies Act of South Africa.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities under those
standards are further described in the Auditor'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
Auditors’ Code of Professional Conduct for Registered Auditors (IRBA Code) and other independence
requirements applicable to performing audits of financial statements in South Africa. We have fulfilled our 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 corresponding sections of
the International Ethics Standards Board for Accountants' International Code of Ethics for Professional
Accountants (including International 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 responsible for the other information. The other information comprises the information included
in the document titled "Maritzburg College Foundation NPC financial statements for the year ended 31
December 2025", which includes the Directors' Report as required by the Companies Act of South Africa and the
supplementary information as set out on page 21. 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 do not express an audit
opinion or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other 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, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Moore Stephens RB Incorporated | Trading as Moore Midlands | Reg No. 1993/001325/21 | Ch A (PN ) Regi Auditors (P/N 948038)
Directors: FJ Riekert, RD Thomas, L Subramanien.

Member firms in principal cities throughout the world.



Independent Auditor's Report

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the financial statements in accordance
with the IFRS for SMEs Accounting Standard as issued by the International Accounting Standards Board and the
requirements of the Companies Act of South Africa, and for such internal control as the directors 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 directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with International Standards on Auditing will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional 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 error, design and perform audit procedures responsive to 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 from fraud is higher than for one resulting 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 to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness 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 a 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 to the date of our auditor's
report. However, future events or conditions may cause the company to cease to continue as a going
concern.

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




Independent Auditor's Report

We communicate with the directors 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.

Moore Midlands
Chartered Accountants (SA)
Registered Auditors

DATE

Per: Letisha Subramanien - Director

Registered Auditor Pietermaritzburg
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Statement of Financial Position as at 31 December 2025

Figures in Rand 2025 2024

Assets

Non-Current Assets

Property, plant and equipment - 4,644

Other financial assets 2,487,300 2,325,060
2,487,300 2,329,704

Current Assets

Other financial assets 350,000 350,000

Cash and cash equivalents 4,453,831 2,496,179
4,803,831 2,846,179

Total Assets 7,291,131 5,175,883

Equity and Liabilities

Equity

Reserves 4,838,121 4,911,856

Retained income 2,453,005 263,823
7,291,126 5,175,679

Liabilities

Current Liabilities

Trade and other payables 5 204

Total Equity and Liabilities 7,291,131 5,175,883
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Statement of Comprehensive Income

Figures in Rand Note(s) 2025 2024
Revenue 7 4,675,973 4,964,514
Other income 8 116,541 196,750
Operating expenses 9 (2,986,584) (4,314,503)
Operating surplus 1,805,930 846,761
Investment revenue 10 309,515 293,374
Surplus for the year 2,115,445 1,140,135
Other comprehensive income - -
Total comprehensive income for the year 2,115,445 1,140,135

10
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Statement of Changes in Equity

Revaluation Specific funds Total Accumulated Total equity

reserve reserves surplus
Figures in Rand (deficit)
Balance at 01 January 2024 3,598 3,719,512 3,723,110 312,436 4,035,546
Surplus for the year - - - 1,140,135 1,140,135
Other comprehensive income (3,598) 3,598 - - -
Total comprehensive (3,598) 3,598 - 1,140,135 1,140,135
income for the year
Specific funds transactions - 1,188,746 1,188,746 (1,188,746) -
Total changes - 1,188,746 1,188,746 (1,188,746) -
Balance at 01 January 2025 - 4911,856 4,911,856 263,825 5,175,681
Surplus for the year - - - 2,115,445 2,115,445
Total comprehensive - - - 2,115,445 2,115,445
income for the year
Specific fund transactions - (73,735) (73,735) 73,735 -
Total changes - (73,735) (73,735) 73,735 -
Balance at 31 December - 4,838,121 4,838,121 2,453,005 7,291,126
2025

Note 5

11
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Statement of Cash Flows

Figures in Rand Note(s) 2025 2024
Cash flows from operating activities

Cash generated from operations 11 1,810,378 842,271
Interest income 309,515 293,374
Net cash from operating activities 2,119,893 1,135,645
Cash flows from investing activities

Purchases of other financial assets (162,240) (162,240)
Total cash movement for the year 1,957,652 973,405
Cash and cash equivalents at the beginning of the year 2,496,179 1,522,774
Total cash at end of the year 4 4,453,831 2,496,179

12
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Accounting Policies

General information

11

Maritzburg College Foundation NPC is a company incorporated and domiciled in South Africa.

Maritzburg College Foundation NPC ('the foundation') is a non-profit company (NPC) registered with the
Companies and the Intellectual Property Commission (CIPC). The main objective of the Foundation are to
raise and administer funds, to acquire assets, to grant loans and donations, and to render financial
assistance to the Maritzburg College School Fund, Maritzburg College Boarding Establishment and the
Maritzburg College & Old Boys' Memorial Trust.

The foundation is incorporated as a Company and domicile in South Africa. The address of the registered
office is 51 College Road, Pietermaritzburg, 3201.

Basis of preparation and summary of significant accounting policies

The financial statements have been prepared on a going concern basis in accordance with the IFRS for
SMEs Accounting Standard, and the Companies Act of South Africa. The financial statements have been
prepared on the historical cost basis, except for biological 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.

Significant judgements and sources of estimation uncertainty

Critical judgements in applying accounting policies

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

Key sources of estimation uncertainty

1.2

The financial statements do not include assets or liabilities whose carrying amounts were determined based
on estimations for which there is a significant risk of material adjustments in the following financial year as a
result of the key estimation assumptions.

Property, plant and equipment

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

An item of property, 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.

Cost includes costs incurred initially to acquire or construct an item of property, plant and equipment and
costs incurred subsequently to add to, replace part of, or service it. If a replacement cost is recognised in
the carrying amount of an item of property, plant and equipment, the carrying amount of the replaced part is
derecognised.

13
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Accounting Policies

1.2 Property, plant and equipment (continued)

Property, plant and equipment is subsequently stated at cost less accumulated depreciation and any
accumulated impairment losses, except for land which is stated at cost less any accumulated impairment
losses.

Revaluations are made with sufficient regularity such that the carrying amount does not differ materially from
that which would be determined using fair value at the end of the reporting period.

When an item of property, plant and equipment is revalued, the gross carrying amount is adjusted consistently
with the carrying amount. The accumulated depreciation at that date is adjusted to equal the difference
between the gross carrying amount and the net revalued carrying amount.

Any increase in an asset’s carrying amount, as a result of a revaluation, is recognised in other comprehensive
income and accumulated in the revaluation reserve in equity. The increase is recognised in profit or loss to the
extent that it reverses a revaluation decrease of the same asset previously recognised in profit or loss.

Any decrease in an asset’s carrying amount, as a result of a revaluation, is recognised in other comprehensive
income to the extent of any credit balance existing in the revaluation reserve in respect of that asset. Any
remaining decrease in excess of such credit is recognised in profit or loss in the current year.

The revaluation reserve related to a specific item of property, plant and equipment is transferred directly to
retained income as the asset is used. The amount transferred is equal to the difference between depreciation
based on the revalued carrying amount and depreciation based on the original cost of the asset, net of
deferred tax.

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 its 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 property, plant and equipment have been assessed as follows:

Item Depreciation method Average useful life
Furniture and fixtures Straight line 6 years
Marketing equipment Straight line 10 years

The depreciation charge for each period is recognised in surplus or deficit unless it is included in the
carrying amount of another asset.

Depreciation is not charged to an asset if its estimated residual value exceeds or is equal to its carrying
amount.

When indicators are present that the useful lives and residual values of items of property, plant and
equipment have changed since the most recent annual reporting date, they are reassessed. Any changes
are accounted for prospectively as a change in accounting estimate.

Impairment tests are performed on property, plant and equipment when there is an indicator that they may
be impaired. When the carrying amount of an item of property, plant and equipment is assessed to be
higher than the estimated recoverable amount, an impairment loss is recognised immediately in surplus or
deficit to bring the carrying amount in line with the recoverable amount.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected from its continued use or disposal. Any gain or loss arising from the derecognition of
an item of property, plant and equipment, determined as the difference between the net disposal proceeds,
if any, and the carrying amount of the item, is included in surplus or deficit when the item is derecognised.

14



Maritzburg College Foundation NPC
(Registration number: 2011/000883/08)
Financial Statements for the year ended 31 December 2025

Accounting Policies

1.3 Financial instruments
Initial measurement

Financial instruments are initially measured at the transaction price (including transaction costs except in
the initial measurement of financial assets and liabilities that are measured at fair value through surplus or
deficit unless the arrangement constitutes, 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.

Financial instruments at amortised cost

These include loans, trade receivables and trade payables. They are subsequently measured at amortised
cost using the effective interest method. Debt instruments which are classified as current assets or current
liabilities 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 compared with the carrying amount. If the estimated recoverable amount is lower,
the carrying amount is reduced to its estimated recoverable amount, and an impairment loss is recognised
immediately in surplus or deficit.

Financial instruments at cost
Commitments to receive a loan are measured at cost less impairment.

Financial instruments at fair value
All other financial instruments, including equity instruments that are publicly traded or whose fair value can
otherwise be measured reliably, without undue cost or effort, are measured at fair value through surplus or
deficit.

1.4 Tax

Tax expenses

Tax expense is recognised in the same component of total comprehensive income or equity as the
transaction or other event that resulted in the tax expense.

The company has been approved as a public benefit organisation in terms of Section 18 of the Income Tax
Act, and the receipts and accruals are exempt from Income Tax in terms of Section 10(1))(cN) of the Act.

1.5 Inventories

Inventories are measured at the lower of cost and estimated selling price less costs to complete and sell, on
the weighted average cost basis. At each reporting date, inventories are assessed for impairment. If
inventory is impaired, the carrying amount is reduced to its selling price less costs to complete and sell, the
impairment deficit is recognised immediately in surplus or deficit.

1.6 Impairment of assets

The company assesses at each reporting date whether there is any indication that assets may be impaired.

15
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Accounting Policies

1.6

1.7

1.8

Impairment of assets (continued)

If there is any such indication, the recoverable amount of any affected asset (or group of related assets) is
estimated and compared with its carrying amount. If the estimated recoverable amount is lower, the
carrying amount is reduced to its estimated recoverable amount, and an impairment loss is recognised
immediately in surplus or deficit.

If an impairment loss subsequently reverses, the carrying amount of the asset (or group of related assets)
is increased to the revised estimate of its recoverable amount, but not in excess of the amount that would
have been determined had no impairment loss been recognised for the asset (or group of assets) in prior
years. A reversal of impairment is recognised immediately in surplus or deficit.

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 method.

Statement of cash flows

The statement of cash flows is prepared on the indirect method.

For the purposes of the statement of cash flows, cash and cash equivalents comprise cash on hand and
deposits held on call with banks net of bank overdrafts, all of which are available for use by the company

unless otherwise stated.

Investing and financing decisions that do not require the use of cash and cash equivalents are excluded
from the statement of cash flows.

16
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Notes to the Financial Statements

Figures in Rand 2025 2024
2. Property, plant and equipment
2025 2024
Costor  Accumulated  Carrying Costor  Accumulated  Carrying
revaluation depreciation value revaluation depreciation value
Furniture and fixtures 9,872 (10,649) (777) 9,872 (8,830) 1,042
Marketing equipment 58,575 (57,798) 777 61,400 (57,798) 3,602
Total 68,447 (68,447) - 71,272 (66,628) 4,644
Reconciliation of property, plant and equipment - 2025
Opening  Depreciation Closing
balance balance
Furniture and fixtures 1,042 (1,819) (777)
Marketing equipment 3,602 (2,825) 777
4,644 (4,644) -
Reconciliation of property, plant and equipment - 2024
Opening  Depreciation Closing
balance balance
Furniture and fixtures 2,438 (1,396) 1,042
Marketing equipment 3,602 - 3,602
6,040 (1,396) 4,644
3. Other financial assets
At amortised cost
Maritzburg College Boarding Establishment: Solar Loan 2,837,300 2,675,060
The loan is unsecured, bears interest at a fixed rate of 7.5% per
annum, is long term in nature and is repayable annually in arrears
based on the savings on electricity usage realised over the period
of the year.
Non-current assets
At amortised cost 2,487,300 2,325,060
Current assets
At amortised cost 350,000 350,000
2,837,300 2,675,060
4. Cash and cash equivalents
Cash and cash equivalents consist of:
Bank balances 4,453,831 2,496,179

17
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Notes to the Financial Statements

9. Operating expenses

Operating expenses include the following expenses:

Figures in Rand 2025 2024
5. Specific funds
Aquatics fund 304,661 408,010
BE Solar project 2,837,300 2,675,060
CAF general 834,529 165,904
Capital funding invested 12,768 54,757
Class appeal MC1982 - 33,000
Class appeal MC1985 - 1,086
Class appeal MC1991 46,688 34,917
Class appeal MC1993 28,510 -
Class appeal MC1999 (167,603) -
Class appeal MC2000 247,695 20,000
Class appeal MC2008 43,188 -
Future bursaries/scholarships 22,953 34,367
Giving day 454,084 769,931
Goldstones scoreboard 37,518 25,000
JH89 Accessible Ablutions 38,940 38,940
Kent deck 540,074 33,648
Narcotics Dog fund 29,455 39,060
Nashua 7's Family Day fund 153,776 116,627
R1000M4College 1,348 47,591
R99 Campaign fund 355,524 354,117
Thirst Rugby sponsorship 19,841 19,841
Turner Family '21: Projects - 40,000
Club 1863 Fund 190,922 -
Sun Safaris Travel Fund 16,000 -
Eleanor Bery Fund 682,863 -
Specific Fund Movement (1,892,913) -
4,838,121 4,911,856
6. Trade and other payables
Trade payables 5 204
7. Revenue
Donations income - Discretionary 822,304 841,076
Fundraising income 3,853,669 4,123,438
4,675,973 4,964,514
8. Otherincome
Memorabilia sales 280 2,200
Sundry income 116,261 194,550
116,541 196,750

18



Maritzburg College Foundation NPC
(Registration number: 2011/000883/08)
Financial Statements for the year ended 31 December 2025

Notes to the Financial Statements
Figures in Rand 2025 2024

9. Operating expenses (continued)

Depreciation 4,645 1,396
Marketing costs 122,263 46,364

10. Investment revenue

Interest revenue
Interest received 309,515 293,374

11. Cash generated from operations

Net surplus before taxation 2,115,445 1,140,135

Adjustments for non-cash items:

Depreciation 4,645 1,396
Adjust for items which are presented separately:

Investment income (309,515) (293,374)

Changes in working capital:

(Increase) decrease in inventories - 12,537
Decrease in trade and other payables (197) (18,423)
1,810,378 842,271

12. Related parties
Relationships:
Common directorship/trustee/member Maritzburg College School Fund

Maritzburg College Boarding Establishment
Maritzburg College & Old Boys' Memorial Trust
Maritzburg College Old Boys' Association

Related party balances and transactions

Related party balances

Loan accounts - Owing by related parties
Maritzburg College Boarding Establishment 2,837,300 2,675,060

Related party transactions

Interest received from related parties

Maritzburg College Boarding Establishment (162,240) (162,240)
Distributions paid (including bursaries, donations and

endowments)

Maritzburg College & Old Boys' Memorial Trust 392,204 1,482,293
Maritzburg College Old Boys' Association 250,000 -
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Notes to the Financial Statements

Figures in Rand

2025

2024

13.

14,

15.

Directors' and prescribed officer's remuneration

No emoluments were paid to the directors or any individuals holding a
prescribed office during the year.

Going concern

The financial statements have been prepared on the basis of accounting
policies applicable to a going concern. This basis presumes that funds will
be available to finance future operations and that the realisation of assets
and settlement of liabilities, contingent obligations and commitments will
occur in the ordinary course of business.

The directors believe that the company has adequate financial resources to
continue in operation for the foreseeable future and accordingly the
financial statements have been prepared on a going concern basis. The
directors have satisfied themselves that the company is in a sound financial
position and that it has access to sufficient borrowing facilities to meet its
foreseeable cash requirements. The directors are not aware of any new
material changes that may adversely impact the company. The directors
are also not aware of any material non-compliance with statutory or
regulatory requirements or of any pending changes to legislation which may
affect the company.

Events after the reporting period

The directors are not aware of any material event which occurred after the
reporting date and up to the date of this report.

20



Maritzburg College Foundation NPC
(Registration number: 2011/000883/08)
Financial Statements for the year ended 31 December 2025

Detailed Income Statement

Figures in Rand Note(s) 2025 2024
Revenue
Donations and pledges 822,304 841,076
Fundraising income 3,853,669 4,123,438
7 4,675,973 4,964,514
Cost of sales - -
Other income
Memorabilia sales 280 2,200
Sundry income 116,261 194,550
116,541 196,750
Operating expenses
Advertising (44,664) -
Auditors remuneration (53,963) (18,820)
Bank charges (40,297) (12,409)
Conferences and meetings - (1,120)
Depreciation (4,645) (1,396)
Donations (250,000) -
Entertainment (3,596) (9,821)
Fundraising distributions (2,436,725) (4,181,059)
Gifts - (8,046)
Legal expenses - (5,954)
Loss on the disposal of inventory - (16,677)
Marketing costs (122,263) (46,364)
Postage - (2,557)
Printing and stationery (966) (1,840)
Subscriptions (24,700) (4,244)
Travel - local (4,765) (4,196)
(2,986,584) (4,314,503)
Operating surplus 1,805,930 846,761
Investment income 10 309,515 293,374
Surplus for the year 2,115,445 1,140,135
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Supplementary Information

1.

Analysis of funds donated to the Maritzburg College & Old Boys' Memorial Trust

Capital Donation Date
Transferred

R100M4C donation 04 December
2024

Lamorite Endowment 11 March
2024

Current Market Value of Investments in the Trust

2025
Maritzburg College & Old Boys' Memorial Trust 4,945,792
investment value

The foundation has an investment mandate with the Maritzburg College & Old Boys' Memorial Trust (the Trust)
to invest endowment funds received by the foundation for the benefit of the school. This agreement sets out
the risk tolerance of the foundation with regards to these funds and the disbursement limits and controls to be

put in place at the trust.

The above notes set out the capital funds transferred to the trust and the current market value of these trust
assets. These amounts no longer form part of the statement of financial position as they have been donated to

the trust.

2025 2024
392,204 1,382,293
- 100,000
392,204 1,482,293
2024 2023
4,550,341 2,996,699
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