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55%

EBITDA
35%



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
at 31 March 2011

%
change

Audited 2011
NAD ‘000

Audited 2010
NAD ‘000

ASSETS
Non-current assets
Property, plant and equipment (7%)  129 697  139 366 

Investment properties 63%  232 829  143 233 
Intangible assets 24%  240 922  194 718 
Deferred income tax assets 22%  62 096  50 855 
Educational loans advanced 13%  120 266  106 840 
Other loans advanced (35%)  24 164  37 163 
Finance lease receivable (48%)   457   872 
Total non-current assets 20%  810 431  673 047 
Current assets
Assets at fair value through profit and loss 41%  25 699  18 274 
Short-term portion of educational loans advanced 22%  87 473  71 463 
Short-term portion of other loans advanced (8%)   833   908 
Short-term portion of finance lease receivables 8%   419   387 
Inventories (11%)  16 541  18 677 
Trade and other receivables >100%  197 500  46 549 
Current income tax assets 2%   766   752 
Cash and cash equivalents (9%)  82 685  91 047 
Total current assets 66%  411 916  248 057 
Total assets 33% 1 222 347  921 104 
EQUITY AND LIABILITIES
Capital and reserves
Share capital -  162 645  162 645 
Deemed treasury shares - ( 18 731) ( 18 731)
Contingency reserves 24%  2 361  1 902 
Vendor shares 100%  14 976 -  
Revaluation reserves (4%)  15 414  16 098 
Distributable reserves 57%  495 875  316 731 
Attributable to equity holders of the parent 41%  672 540  478 645 
Non-current liabilities
Long-term liabilities 36%  151 435  111 090 
Other liabilities (89%)   334  3 150 
Deferred income tax liabilities 54%  87 833  57 082 
Policy holders’ liability under insurance contracts 70%  8 307  4 899 
Amounts due to related parties (100%) -   20 834 
Total non-current liabilities 26%  247 909  197 055 
Current liabilities
Current portion of long-term liabilities >100%  55 288  15 367 
Current portion of other liabilities 90%  3 127  1 645 
Trade and other payables (11%)  167 262  187 572 
Technical provisions 7%  18 428  17 189 
Amounts due to related parties 100%  8 826 -  
Current income tax liabilities >100%  7 778  2 005 
Bank overdraft 90%  41 189  21 626 
Total current liabilities 23%  301 898  245 404 
Total equity and liabilities 33% 1 222 347  921 104 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 March 2011

%
change

Audited 2011
NAD ‘000

Audited 2010
NAD ‘000

Insurance premium revenue 3%  111 520  108 365 
Revenue 8%  475 498  442 083 
Total revenue 7%  587 018  550 448 
Cost of sales 5% (265 144) ( 279 087)
Gross profit 19%  321 874  271 361 
Investment income >100%  29 306  7 883 
Fair value gains and losses (28%)  63 514  88 261 
Other income >100%  65 144  23 754 
Insurance benefits and claims (26%) (21 405) ( 16 922)
Transfer to policyholder liabilities (40%) (3 409) ( 2 427)
Change in unearned premium provision (71%) ( 629) (  367)
Administrative expenses (10%) (208 302) ( 189 556)
Finance costs (8%) (22 139) ( 20 489)
Profit before taxation 39%  223 954  161 498 
Taxation (43%) (34 183) ( 23 954)
Profit for the period 38%  189 771  137 544 
Other comprehensive income, net of tax 9% (684) (  753)
Revaluation of property, plant and equipment 9% (684) (  753)
Total comprehensive income for the period 38%  189 087  136 791 
Earnings per shares:
Basic earnings per share (cents) 38%  28.02  20.31 
Diluted earnings per share (cents) 37%  27.82 20.31

VOLUME ANALYSIS PER GEOGRAPHICAL AREA
% 

change
Unaudited 

2011
Unaudited 

2010
Micro insurance and technology solutions
Namibia
      Insured members 7%  303 856  284 957 
South Africa
      Premiums administered (NAD'000) (25%) 1 061 049 1 408 506 
Zimbabwe
      Registered clients ('000) 100%  1 568 -  
Micro finance and education
Namibia
      Students 19%  24 090  20 167 
      Loans 10%  28 595  25 899 
Property
Namibia
      Residential ('000 area sqm) -  2 030  2 030 
      Industrial ('000 area sqm) (3%)  1 516  1 570 
      Business ('000 area sqm) -   155   155 
South Africa
      Residential ('000 area sqm) -   5   5 

CONSOLIDATED STATEMENT OF CASH FLOWS 
for the year ended 31 March 2011

%
change

Audited 2011
NAD ‘000

Audited 2010
NAD ‘000

Cash flow from operating activities
Cash generated by operartions before working capital 
changes

>100%  185 378  82 650 

Changes in working capital <(100%) (169 343) (9 015)
Investment income >100%  29 306  7 883 
Finance costs (8%) (22 139) (20 489)
Net educational loans advanced 35% (29 436) (45 276)
Dividends paid 28% (10 168) (14 143)
Taxation paid <(100%) (5 517) ( 397)
Net cash flow from operating activities <(100%) (21 919)  1 213 
Cash flow from investing activities
Additions to property, plant and equipment (9%) (13 128) (20 180)
Additions to investment properties <(100%) (6 411) (200)
Additions to intangible assets <(100%) (39 700) (11 739)
Acquisition of business, net of cash acquired (100%) (3 315) -  
Acquisition of subsidiary, net of cash acquired (100%) (7 254) -  
Additions to assets at fair value through profit and loss 10% (7 425) (8 239)
Proceeds on sale of property, plant and 
equipment

(90%)   895  9 042 

Net cash flow from investing activities <(100%) (76 338) (31 316)
Cash flow from financing activities
Sale of deemed treasury shares (100%) -    496 
Proceeds from / (repayment of) long term liabilities >100%  80 266 (7 075)
(Repayment of) / proceeds from other liabilities <(100%) (1 334)  2 077 
(Repayment of) / proceeds from related party loans <(100%) (12 008)  8 050 
Increase in policy holder under insurance contracts 40%  3 408  2 427 
Net cash flow from financing activities >100%  70 332  5 975 
Net change in cash and cash equivalents (16%) (27 925) (24 128)
Cash and cash equivalents at beginning of period (26%)  69 421  93 549 
Cash and cash equivalents at end of period (40%)  41 496  69 421 

EARNINGS AND HEADLINE EARNINGS PER SHARE
for the year ended 31 March 2011

%
change

Audited 2011
NAD ‘000

Audited 2010
NAD ‘000

Profit attributable to ordinary shareholders 38%  189 771  137 544 
Adjustments net of taxation: (11%) (57 831) (52 212)
Loss on disposal of property, plant & equipment (90%)   353  3 657 
Fair value adjustments on investment properties 31% (40 079) (58 159)
Impairment of intangible assets (83%)   381  2 290 
Negative goodwill on business acquisition 100% (18 486) -  
Headline earnings 55%  131 940  85 332 
Weighted number of ordinary shares for basic 
earnings per share

-  677 240  677 240 

Weighted number of ordinary shares for diluted 
earnings per share 

-  677 240  677 240 

Basic earnings per share (cents) 38%  28.02  20.31 
Diluted earnings per share (cents) 37%  27.82  20.31 
Headline earnings per share (cents) 55%  19.48  12.60 
Diluted headline earnings per share (cents) 54%  19.35  12.60 

CONDENSED SEGMENT RESULTS
for the year ended 31 March 2011

Micro insurance and technology solutions
Micro finance 
and education

Property
Head office and 

strategic business
Namibia

NAD ‘000
Zimbabwe
NAD ‘000

South Africa
NAD ‘000

Namibia
NAD ‘000

Namibia
NAD ‘000

South Africa
NAD ‘000

Namibia
NAD ‘000

Group 
NAD ‘000

2011
Audited
Segment Revenue  -    45,317  263,123  95,793  64,118  174  98,678  567,202 
Inter segment  -    -    -4,500  -4,169  -    -83,035  -91,704 

 -    45,317  263,123  91,293  59,948  174  15,643  475,498 
Insurance income  111,520  -    -    -    -    -    -    111,520 
External Revenue  111,520  45,317  263,123  91,293  59,948  174  15,643  587,018 

Segment result  25,764  23,910  16,342  11,324  94,858  -4,527  32,772  200,443
Inter segment  23,998  -    -58  22,879  -3,954  5,512  -59,049  -10,672 
Profit for the year  49,762  23,910  16,284  34,203  90,904  985  -26,277  189,771 

Segment assets  59,631  15,167  216,843  220,824  169,163  13,275  527,444  1,222,347 
Segment liabilities  30,638  -    128,804  105,566  63,028  7,219  214,552  549,807 
2010
Audited
Segment Revenue  -    -    291,699  104,542  29,100  232  122,463  548,036 
Inter segment  -    -    -    -225  -    -105,728  -105,953 

 -    -    291,699  104,542  28,875  232  16,735  442,083 
Insurance income  108,365  -    -    -    -    -    -    108,365 
External Revenue  108,365  -    291,699  104,542  28,875  232  16,735  550,448 

Segment result  38,488  -    23,367  2,338  69,589  -249  20,121  153,654 
Inter segment  6,497  -    -3,430  37,004  225  -    -56,406  -16,110 
Profit for the year  44,985  -    19,937  39,342  69,814  -249  -36,285  137,544 

Segment assets  38,222  -    199,107  193,547  88,551  11,425  390,252  921,104 
Segment liabilities  28,219  -    129,116  28,152  60,299  7,334  189,339  442,459 

STATEMENTS OF MOVEMENT IN EQUITY
for the year ended 31 March 2011
Share 

Capital
NAD ‘000

Deemed treasury 
shares

NAD ‘000

Vendor 
Shares

NAD ‘000

Contingecy 
Reserve

NAD ‘000

Revaluation 
Reserve

NAD ‘000

Distributable 
Reserves

NAD ‘000

Total
NAD ‘000

Balance at 1 April 2009  162 645 ( 19 137)  14 976   726  16 851  194 416  370 477 
Transfer to contingency reserve -  -  -   1 176 ( 1 176) -  
Gain on sale of deemed treasury shares -  -  -  -    90   90 
Vendor shares settled -  -  ( 14 976) -  -  ( 14 976)
Sale of deemed treasury shares of Trustco Staff Share Incentive 
Scheme Trust

-    406 -  -  -    406 

Net income/(expense) recognised directly in equity  162 645 ( 18 731) -   1 902  16 851  193 330  355 997 
Total comprehensive income for the year -  -  -  -  (  753)  137 544  136 791 
Total recognised income and expenses for 2010  162 645 ( 18 731) -   1 902  16 098  330 874  492 788 
Dividends for the period -  -  -  -  -  ( 14 143) ( 14 143)
Balance at 31 March 2010  162 645 ( 18 731) -   1 902  16 098  316 731  478 645 

Balance at 1 April 2010  162 645 ( 18 731) -   1 902  16 098  316 731  478 645 
Transfer to contingency reserve -  -  -    459 -  (  459) -  
Movement in Vendor shares -  -   14 976 -  -  -   14 976 
Net income/(expense) recognised directly in equity  162 645 ( 18 731)  14 976  2 361  16 098  316 272  493 621 
Total comprehensive income for the year -  -  -  -  (  684)  189 771  189 087 
Total recognised income and expenses for 2011  162 645 ( 18 731)  14 976  2 361  15 414  506 043  682 708 
Dividends for the period -  -  -  -  -  ( 10 168) ( 10 168)
Balance at 31 March 2011  162 645 ( 18 731)  14 976  2 361  15 414  495 875  672 540 


