


EARNINGS AND HEADLINE EARNINGS PER SHARE
for the 6 months ended 30 September 2011

%
change

6 Months
30 Sept 2011

Unaudited
N$’000

6 Months
30 Sept 2010
Unaudited

N$’000

12 Months
31 Mar 2011

Audited
N$’000

Profit attributable to ordinary shareholders (9%)  51 918  57 210  189 771 
Adjustments net of taxation: 6% ( 4 447) ( 4 752) ( 57 831)
Loss on disposal of property, plant & equip-
ment

- -  -    353 

Profit on disposal of investment property 100% ( 4 447)  -    -   
Fair value adjustments on investment 
properties

- -  -  ( 40 079)

Impairment of intangible assets - -  -    381 
Negative goodwill on business acquisition 100% -  ( 4 752) ( 18 486)

Headline earnings (10%)  47 471  52 458  131 940 

Weighted number of ordinary shares for basic 
earnings per share

-  677 240  677 240  677 240 

Contigently issuable shares as a result of 
business acquisition 

100%  4 789 -   4 789 

Weighted number of ordinary shares for 
diluted earnings per share 

1%  682 029  677 240  682 029 

For the period:
Basic earnings per share (cents) (9%)  7.67  8.45  28.02 
Diluted earnings per share (cents) (10%)  7.61  8.45  27.82 
Headline earnings per share (cents) (10%)  7.01  7.75  19.48 
Diluted headline earnings per share (cents) (10%)  6.96  7.75  19.35 

STATEMENTS OF MOVEMENT IN EQUITY
for the period ended 30 September 2011

Share capital
N$’000

Deemed treasury shares
N$’000

Vendor shares
N$’000

Contingency reserve
N$’000

Revaluation reserve
N$’000

Retained earnings
N$’000

Total
N$’000

Balance at 1 April 2010  162 645 ( 18 731) -   1 902  16 098  316 731  478 645 
Transfer to contingency reserve -  -  -    620 -  (  620) -  
Total comprehensive income for the period -  -  -  -   1 885  57 210  59 095 

Balance at 30 September 2010  162 645 ( 18 731) -   2 522  17 983  373 321  537 740 

Balance at 1 October 2010  162 645 ( 18 731) -   2 522  17 983  373 321  537 740 
Transfer to contingency reserve -  -  -  (  161) -    161 -  
Vendor shares movement -  -   14 976 -  -  -   14 976 
Dividends for the period -  -  -  -  -  ( 10 168) ( 10 168)
Total comprehensive income for the period -  -  -  -  ( 2 569)  132 561  129 992 

Balance at 31 March 2011  162 645 ( 18 731)  14 976  2 361  15 414  495 875  672 540 

Balance at 1 April 2011  162 645 ( 18 731)  14 976  2 361  15 414  495 875  672 540 
Dividends for the period -  -  -  -  -  ( 13 556) ( 13 556)
Total comprehensive income for the period -  -  -  -  (  170)  51 918  51 748 

Balance at 30 September 2011  162 645 ( 18 731)  14 976  2 361  15 244  534 237  710 732 

CONDENSED SEGEMENT RESULTS
for the 6 months ended 30 September 2011

%
change

6 Months
30 Sept 2011

Unaudited
N$’000

6 Months
30 Sept 2010
Unaudited

N$’000

12 Months
31 Mar 2011

Audited
N$’000

Total revenue 38%  331,407  240,616  587,018

Micro insurance and technology solutions

Namibia 18%  60,434  51,121  111,520 

South Africa (6%)  130,749  139,662  263,123 

Zimbabwe 100%  36,453  -    45,317 

Micro finance and education

Namibia 45%  56,942  39,248  91,293 

Property

Namibia >100%  39,864  456  59,949 

South Africa 12%  119  106  174 

Head office and strategic business

Namibia (32%)  6,846  10,023  15,642 

Net profit after tax (9%)  51,918  57,210  189,771 

Micro insurance and technology solutions

Namibia 20%  32,691  27,349  49,762 

South Africa (87%)  1,724  12,784  16,284 

Zimbabwe 100%  10,816  -    23,910 

Micro finance and education

Namibia 9%  22,808  20,967  34,203 

Property

Namibia >100%  20,101  1,311  90,904 

South Africa 46%  -676  -1,261  985 

Head office and strategic business

Namibia <100%  -35,546  -3,940  -26,278 

Total assets 31%  1,333,403  1,016,229  1,222,347 

Micro insurance and technology solutions

Namibia 63%  67,389  41,306  59,631 

South Africa 10%  238,101  216,939  216,843 

Zimbabwe 100%  23,825  -    15,167 

Micro finance and education

Namibia 25%  246,358  196,885  220,824 

Property

Namibia >100%  250,180  101,510  169,163 

South Africa (2%)  13,275  13,518  13,275 

Head office and strategic business

Namibia 11%  494,275  446,071  527,444 

Total liabilities 30%  622,671  478,489  549,807 

Micro insurance and technology solutions

Namibia 48%  40,113  27,061  30,638 

South Africa 7%  134,774  126,170  128,804 

Zimbabwe -  -    -    -   

Micro finance and education

Namibia >100%  140,736  39,478  105,566 

Property

Namibia (10%)  57,251  63,878  63,028 

South Africa (18%)  6,978  8,518  7,219 

Head office and strategic business

Namibia 14%  242,819  213,384  214,552 

CONSOLIDATED STATEMENT OF CASH FLOWS 
for the 6 months ended 30 September 2011

%
change

6 Months
30 Sept 2011

Unaudited
N$’000

6 Months
30 Sept 2010
Unaudited

N$’000

12 Months
31 Mar 2011

Audited
N$’000

Cash flow from operating activities
Cash generated by operations before work-
ing capital changes

20%  70 269  58 525  185 378 

Changes in working capital 64% ( 30 915) ( 86 894) ( 169 343)

Interest received (91%)  2 951  34 643  29 306 

Finance costs (35%) ( 14 299) ( 10 624) ( 22 139)

Net educational loans advanced <(100%) ( 22 870)  1 042 ( 29 436)

Dividends paid (100%) ( 13 556) -  ( 10 168)

Taxation paid (222%) (  154) (  48) ( 5 517)

Net cash flow from operating activities (155%) ( 8 574) ( 3 356) ( 21 919)

Cash flow from investing activities -  

Additions to property, plant and equipment 44% ( 6 953) ( 12 524) ( 13 128)

Additions to investment properties 80% (  59) (  299) ( 6 411)

Additions to intangible assets 55% ( 6 750) ( 14 999) ( 39 700)

Acquisition of subsidiary, net of cash acquired - -  -  ( 7 254)

Acquisition of business, net of cash acquired - -  -  ( 3 315)
Additions to assets at fair value through profit 
and loss

22% ( 2 541) ( 3 240) ( 7 425)

Proceeds on sale of investment property 100% 1 400 - -
Proceeds on sale of property, plant and 
equipment

- -  -    895 

Net cash flow from investing activities 52% ( 14 903) ( 31 062) ( 76 338)

Cash flow from financing activities
Proceeds from / (repayment of) long term 
liabilities

(48%)  21 214  40 732  80 266 

(Repayment of) / proceeds from other 
liabilities

63% (  581) ( 1 583) ( 1 334)

(Repayment of) / proceeds from related 
party loans

>100%  8 722 ( 11 536) ( 12 008)

Decrease in policy holder under insurance 
contracts

(25%)   905  1 204  3 408 

Net cash flow from financing activities 5%  30 260  28 817  70 332 

Net change in cash and cash equivalents >100%  6 783 ( 5 601) ( 27 925)
Cash and cash equivalents at beginning of 
period

(40%)  41 496  69 421  69 421 

Cash and cash equivalents at end of period (24%)  48 279  63 820  41 496 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
at 30 September 2011

%
change

6 Months
30 Sept 2011

Unaudited
N$’000

6 Months
30 Sept 2010
Unaudited

N$’000

12 Months
31 Mar 2011

Audited
N$’000

ASSETS

Non-current assets
Property, plant and equipment (10%)  129 875  143 806  129 697 
Investment properties 53%  219 935  143 861  232 829 
Intangible assets 18%  246 390  208 894  240 922 
Deferred income tax assets 2%  67 129  66 022  62 096 
Educational loans advanced 28%  138 492  108 071  120 266 
Other loans advanced 8%  24 405  22 694  24 164 
Finance lease receivable (48%)   457   872   457 
Total non-current assets 19%  826 683  694 220  810 431 

Current assets
Assets at fair value through profit and loss 31%  28 240  21 514  25 699 
Short-term portion of educational loans 
advanced

33%  92 117  69 190  87 473 

Short-term portion of other loans advanced 31%   833   634   833 
Short-term portion of finance lease receivables 8%   419   387   419 
Inventories (32%)  12 971  18 999  16 541 
Trade and other receivables >100%  279 407  114 302  197 500 
Current income tax assets 66%   905   546   766 
Cash and cash equivalents (5%)  91 828  96 437  82 685 
Total current assets 57%  506 720  322 009  411 916 

Total assets 31% 1 333 403 1 016 229 1 222 347 

EQUITY AND LIABILITIES

Capital and reserves
Share capital -  162 645  162 645  162 645 
Deemed treasury shares - ( 18 731) ( 18 731) ( 18 731)
Contingency reserves (6%)  2 361  2 522  2 361 
Vendor shares 100%  14 976 -   14 976 
Revaluation reserves (15%)  15 244  17 982  15 414 
Distributable reserves 43%  534 237  373 322  495 875 
Attributable to equity holders of the parent 32%  710 732  537 740  672 540 

Non-current liabilities
Long-term liabilities 45%  153 456  105 836  151 435 
Other liabilities (74%)   202   767   334 
Deferred income tax liabilities 30%  90 333  69 567  87 834 
Policy holders' liability under insurance 
contracts

51%  9 212  6 103  8 307 

Amounts due to related parties (100%) -   9 297 -  
Total non-current liabilities 32%  253 203  191 570  247 910 

Current liabilities
Current portion of long-term liabilities 21%  74 481  61 353  55 288 
Current portion of other liabilities 10%  2 678  2 445  3 127 
Trade and other payables 17%  198 103  168 754  167 261 
Technical provisions 8%  19 161  17 667  18 428 
Amounts due to related parties 100%  17 548 -   8 826 
Current income tax liabilities >100%  13 948  4 083  7 778 
Bank overdraft 34%  43 549  32 617  41 189 
Total current liabilities 29%  369 468  286 919  301 897 

Total equity and liabilities 31% 1 333 403 1 016 229 1 222 347 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
for the 6 months ended 30 September 2011

%
change

6 Months
30 Sept 2011

Unaudited
N$’000

6 Months
30 Sept 2010
Unaudited

N$’000

12 Months
31 Mar 2011

Audited
N$’000

Insurance premium revenue 18%  60 434  51 121  111 520 
Revenue 43%  270 973  189 495  475 498 

Total revenue 38%  331 407  240 616  587 018 
Cost of sales (1%) ( 133 954) ( 133 181) ( 265 144)

Gross profit 84%  197 453  107 435  321 874 
Investment income (91%)  2 951  34 643  29 306 
Fair value gains and losses <(100%) -    329  63 514 
Other income (87%)  4 497  35 470  65 144 
Insurance benefits and claims (25%) ( 10 247) ( 8 221) ( 21 405)
Transfer to policyholder liabilities 25% (  905) ( 1 205) ( 3 409)
Change in unearned premium provision <(100%) (  149) (  68) (  629)
Administrative expenses (19%) ( 119 101) ( 99 806) ( 208 302)
Finance costs (35%) ( 14 299) ( 10 624) ( 22 139)

Profit before taxation 4%  60 200  57 953  223 954 
Taxation <(100%) ( 8 282) (  743) ( 34 183)

Profit for the period (9%)  51 918  57 210  189 771 

Other comprehensive income, net of tax <(100%) (  170)  1 885 (  684)
Revaluation of property, plant and equipment <(100%) (  170)  1 885 (  684)

Total comprehensive income for the period (12%)  51 748  59 095  189 087 
Earnings per shares:
Basic earnings per share (cents) (9%)  7.67  8.45  28.02 
Diluted earnings per share (cents) (10%)  7.61  8.45  27.82 
Dividends per share (cents) 100%  2.00  -   1.50 


