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;OPZ� PZ� [OL� (\KP[� *VTTP[[LL»Z� YLWVY[� MVY� [OL� ÄUHUJPHS�
year ended 31 March 2020. The Audit Committee (‘the 
JVTTP[[LL»��PZ�HU�PUKLWLUKLU[�Z[H[\[VY`�JVTTP[[LL�̂ OVZL�
TLTILYZOPW�PZ�HWWVPU[LK�H[�[OL�HUU\HS�NLULYHS�TLL[PUN�

Terms of reference

The committee has adopted its formal terms of reference 
HZ�HWWYV]LK�I`�[OL�)VHYK��;OL�JVTTP[[LL�OHZ�KPZJOHYNLK�
[OLZL� YLZWVUZPIPSP[PLZ� HUK� JVUK\J[LK� P[Z� HɈHPYZ� PU�
JVTWSPHUJL�^P[O�[OLZL�[LYTZ�VM�YLMLYLUJL�

Roles and responsibilities

Governance of risk

;OL� JVTTP[[LL� M\SÄSZ� HU� V]LYZPNO[� YVSL� VU� ÄUHUJPHS�
YLWVY[PUN� YPZRZ�� PU[LYUHS� ÄUHUJPHS� JVU[YVSZ�� JVTWSPHUJL�
YPZRZ�� MYH\K� YPZR� HZ� P[� YLSH[LZ� [V� ÄUHUJPHS� YLWVY[PUN� HUK�
information and communications technology (‘ICT’) risks 
HZ�[OLZL�YLSH[L�[V�ÄUHUJPHS�YLWVY[PUN�

Internal audit

;OL� JVTTP[[LL� PZ� YLZWVUZPISL� MVY� [OL� HWWVPU[TLU[��
JVTWLUZH[PVU�� YL[LU[PVU� HUK� V]LYZPNO[� VM� [OL� PU[LYUHS�
H\KP[VY�� ^OV� PZ� YLZWVUZPISL� MVY� YL]PL^PUN� HUK� WYV]PKPUN�
HZZ\YHUJL� VU� [OL� HKLX\HJ`� VM� [OL� PU[LYUHS� JVU[YVS�
LU]PYVUTLU[�

This function is outsourced to Outsourced Risk and 
Compliance Assessment (Pty) Ltd. The committee 
HWWYV]LK� [OL� YPZR�IHZLK� PU[LYUHS� H\KP[� WSHU� MVY� �����
ÄUHUJPHS� `LHY�� ;OL� LUNHNLTLU[� WHY[ULY� VM� [OL� PU[LYUHS�
H\KP[� ÄYT� OHZ� \UYLZ[YPJ[LK� HJJLZZ� [V� HU`VUL� PU� [OL�
VYNHUPZH[PVU�HUK�YLWVY[Z�[OL�ÄUKPUNZ�VM�[OL�PU[LYUHS�H\KP[�
^VYR�[V�[OL�JVTTP[[LL�VU�H�YLN\SHY�IHZPZ�� 0U[LYUHS�H\KP[�
reports functionally to the committee chairperson and 
VWLYH[PVUHSS`� [V� [OL�*OPLM�,_LJ\[P]L�6ɉJLY� �º*,6»���;OL�
JVTTP[[LL� PZ� ZH[PZÄLK� ^P[O� [OL� LɈLJ[P]LULZZ� VM� [OLZL�
arrangement for internal audit.

+\YPUN� [OL� `LHY� \UKLY� YL]PL �̂� [OL� JVTTP[[LL� TL[� ^P[O�
[OL� L_[LYUHS� HUK� PU[LYUHS� H\KP[VYZ� ^P[OV\[� THUHNLTLU[�
ILPUN�WYLZLU[��;OL�JVTTP[[LL�JVUZPKLYZ�PU[LYUHS�H\KP[�[V�
IL�M\UJ[PVUPUN�LɈLJ[P]LS`�HUK�[V�OH]L�HKKYLZZLK�TH[LYPHS�
risks pertinent to the Export Credit Insurance Corporation 
of South Africa (‘the Corporation’ or ‘ECIC’) in its audit.

External audit and non-audit services

;OL���� �ÄUHUJPHS�`LHY�^HZ�[OL�ÄYZ[�`LHY�VM�[OL�[LU\YL�VM�
[OL�JVUZVY[P\T�VM�:Pa^L5[ZHS\IH.VIVKV�.YHU[�;OVYU[VU�
Inc and AM PhakaMalele Inc as the Corporation’s 
L_[LYUHS� H\KP[VYZ�� ;OL� JVTTP[[LL� PZ� ZH[PZÄLK� ^P[O� [OL�

PUKLWLUKLUJL�HUK�VIQLJ[P]P[`� VM� [OL� L_[LYUHS� H\KP[VYZ��
^OPJO� PUJS\KLZ� � JVUZPKLYH[PVU� VM� JVTWSPHUJL� ^P[O�
JYP[LYPH� YLSH[PUN� [V� PUKLWLUKLUJL� VY� JVUÅPJ[Z� VM� PU[LYLZ[�
HZ� WYLZJYPILK� I`� [OL� 0UKLWLUKLU[� 9LN\SH[VY`� )VHYK�
MVY�(\KP[VYZ��9LX\PZP[L� HZZ\YHUJL�^HZ� ZV\NO[� MYVT�HUK�
WYV]PKLK�I`�(\KP[VY.LULYHS�VM�:V\[O�(MYPJH� �(.:(�� [OH[�
PU[LYUHS� NV]LYUHUJL� WYVJLZZLZ� ^P[OPU� [OL� ÄYT� Z\WWVY[�
and demonstrate its claim to independence.

;V� HZZLZZ� [OL� LɈLJ[P]LULZZ� VM� [OL� L_[LYUHS� H\KP[VY�� [OL�
JVTTP[[LL� JVUZPKLYLK� [OL� L_[LYUHS� H\KP[VYZ»� M\SÄSTLU[�
VM� [OL� HNYLLK� H\KP[� WSHU� HUK� ]HYPH[PVUZ� MYVT� [OL� WSHU��
HUK� [OL� YVI\Z[ULZZ� HUK� WLYJLW[P]LULZZ� VM� [OL� L_[LYUHS�
auditors in their handling of key accounting treatments and 
KPZJSVZ\YLZ��;OL�JVTTP[[LL��PU�JVUZ\S[H[PVU�^P[O�,_LJ\[P]L�
Management, agreed to the engagement letter, terms, audit 
WSHU�HUK�I\KNL[LK�H\KP[�MLLZ�MVY�[OL������ÄUHUJPHS�`LHY�

(U`� UVU�H\KP[� ZLY]PJLZ� [V� IL� WYV]PKLK� I`� [OL� L_[LYUHS�
H\KP[VYZ� HYL� NV]LYULK� I`� H� MVYTHS�^YP[[LU� WVSPJ`� HUK� HSS�
Z\JO�ZLY]PJLZ�HYL�[V�IL�WYL�HWWYV]LK�I`�[OL�JVTTP[[LL�[V�
LUZ\YL�[OH[�Z\JO�ZLY]PJLZ�KV�UV[�PTWHPY�[OL�PUKLWLUKLUJL�
VM�[OL�L_[LYUHS�H\KP[�ÄYTZ�

;OL� JVTTP[[LL� OHZ� YLJVTTLUKLK�� MVY� HWWYV]HS� H[�
[OL� (UU\HS� .LULYHS� 4LL[PUN�� [OL� YLHWWVPU[TLU[� VM� [OL�
JVUZVY[P\T� VM� :Pa^L5[ZHS\IH.VIVKV� .YHU[� ;OVYU[VU�
Inc and AM PhakaMalele Inc as external auditors of the 
*VYWVYH[PVU�MVY�[OL������ÄUHUJPHS�`LHY�

;OL�JVTTP[[LL�OHZ�TL[�̂ P[O�[OL�L_[LYUHS�H\KP[VYZ�[V�LUZ\YL�
[OLYL�^LYL�UV�\UYLZVS]LK�PZZ\LZ�

Financial statements and accounting practices

;OL� JVTTP[[LL� OHZ� YL]PL^LK� [OL� HJJV\U[PUN� WVSPJPLZ�
HUK� [OL� ÄUHUJPHS� Z[H[LTLU[Z� VM� [OL� *VYWVYH[PVU� HUK�
PZ� ZH[PZÄLK� [OH[� [OL`� HYL� HWWYVWYPH[L� HUK� JVTWS`� ^P[O�
the International Financial Reporting Standards, the 
YLX\PYLTLU[Z�VM� [OL�*VTWHUPLZ�(J[�HUK�7\ISPJ�-PUHUJL�
Management Act (PFMA).

0U[LYUHS�ÄUHUJPHS�JVU[YVSZ

(� OPNO�SL]LS� YL]PL^� VM� [OL� KLZPNU�� PTWSLTLU[H[PVU� HUK�
LɈLJ[P]LULZZ� VM� [OL� *VYWVYH[PVU»Z� PU[LYUHS� ÄUHUJPHS�
JVU[YVSZ� ^HZ� WLYMVYTLK� HZ� WLY� [OL� PU[LYUHS� H\KP[� WSHU��
;OL� YL]PL^� HPTLK� [V� WYV]PKL� JVTMVY[� VU� ÄUHUJPHS�
YLWVY[PUN� JVU[YVSZ�� ^OPJO� HYL� YLSPLK� VU� PU� WYLWHYPUN� [OL�
HUU\HS� ÄUHUJPHS� Z[H[LTLU[Z�� )HZLK� VU� PUMVYTH[PVU� HUK�
L_WSHUH[PVUZ� NP]LU� I`� THUHNLTLU[� HUK� [OL� PU[LYUHS�
H\KP[VY�� HUK� KPZJ\ZZPVUZ� ^P[O� [OL� PUKLWLUKLU[� L_[LYUHS�
H\KP[VY�VU�[OL�YLZ\S[Z�VM�[OLPY�H\KP[��[OL�JVTTP[[LL�ILSPL]LZ�
[OL�Z`Z[LT�VM�PU[LYUHS�JVU[YVSZ�MVY�[OL�WLYPVK�\UKLY�YL]PL^�
^HZ�HKLX\H[L��LɉJPLU[�HUK�LɈLJ[P]L�

Audit Committee Report
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Finance function

;OL�JVTTP[[LL� PZ�ZH[PZÄLK� [OH[� [OL�*OPLM�-PUHUJPHS�6ɉJLY�
has the appropriate expertise and experience to meet the 
YLZWVUZPIPSP[PLZ�VM�[OL�YVSL��-\Y[OLYTVYL��[OL�JVTTP[[LL�OHZ�
JVUZPKLYLK�HUK�ZH[PZÄLK�P[ZLSM�VM�[OL�HWWYVWYPH[LULZZ�VM�[OL�
L_WLY[PZL�HUK�HKLX\HJ`�VM�YLZV\YJLZ�VM�[OL�ÄUHUJL�M\UJ[PVU�

Integrated reporting

;OL�JVTTP[[LL�OHZ� YL]PL^LK�[OL� PU[LNYH[LK�YLWVY[�VM� [OL�
*VYWVYH[PVU�MVY�[OL�̀ LHY�LUKLK����4HYJO������HUK�Z\ITP[Z�
[OH[�THUHNLTLU[�PZ�WYLZLU[PUN�HU�HWWYVWYPH[L�]PL^�VM�[OL�
entity’s position and performance.

;OL� X\HSP[`� VM� [OL� PU�`LHY� THUHNLTLU[� HUK� TVU[OS`��
X\HY[LYS`�YLWVY[Z�Z\ITP[[LK�PU�[LYTZ�VM�SLNPZSH[PVU

;OL�JVTTP[[LL�PZ�VM�[OL�VWPUPVU��IHZLK�VU�[OL�PUMVYTH[PVU�
HUK�L_WSHUH[PVUZ�WYV]PKLK�I`�THUHNLTLU[�HZ�^LSS�HZ�[OL�
YLZ\S[Z� VM� H\KP[Z� WLYMVYTLK� I`� [OL� PU[LYUHS� HUK� L_[LYUHS�
H\KP[VYZ�� [OH[� [OL� ÄUHUJPHS� PUMVYTH[PVU� WYV]PKLK� I`�
THUHNLTLU[� [V� \ZLYZ� VM� Z\JO� PUMVYTH[PVU� PZ� HKLX\H[L��
YLSPHISL�HUK�HJJ\YH[L�

,]HS\H[PVU�VM�ÄUHUJPHS�Z[H[LTLU[Z

;OL� JVTTP[[LL� OHZ� L]HS\H[LK� [OL� HUU\HS� ÄUHUJPHS�
statements of the ECIC for the year ended 31 March 2020. 
0[�OHZ�HSZV�YL]PL^LK!

� �;OL�L_[LYUHS�H\KP[VY»Z�YLWVY["
��� �;OL� L_[LYUHS� H\KP[VYZ»� THUHNLTLU[� YLWVY[� HUK�

THUHNLTLU[»Z�YLZWVUZLZ�[OLYL[V"
�� �(U`�JOHUNLZ�PU�HJJV\U[PUN�WVSPJPLZ�HUK�WYHJ[PJLZ"
�� �;OL�*VYWVYH[PVU»Z�JVTWSPHUJL�̂ P[O�HWWSPJHISL�SLNHS�HUK�

YLN\SH[VY`�WYV]PZPVUZ"
�� �0UMVYTH[PVU� VU� WYLKL[LYTPULK� VIQLJ[P]LZ� PUJS\KLK� PU�

[OL�HUU\HS�YLWVY["
�� �;OL�X\HSP[`�HUK�[PTLSPULZZ�VM� [OL�ÄUHUJPHS� PUMVYTH[PVU�

H]HPSLK�[V�[OL�JVTTP[[LL�MVY�V]LYZPNO[�W\YWVZLZ�K\YPUN�
[OL�`LHY"�HUK

�� (U`�ZPNUPÄJHU[�HKQ\Z[TLU[Z�YLZ\S[PUN�MYVT�[OL�H\KP[�

:PNUPÄJHU[�TH[[LYZ�[OH[�[OL�JVTTP[[LL�OHZ�JVUZPKLYLK�
PU�YLSH[PVU�[V�[OL�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z��HUK�OV^�
[OLZL�^LYL�HKKYLZZLK�I`�[OL�JVTTP[[LL

;V� HKKYLZZ� [OL� WYPVY� `LHY� L_[LYUHS� H\KP[� ÄUKPUN� YLSH[PUN�
[V� [OL� HJJV\U[PUN� MVY� \UZL[[SLK� PU]LZ[TLU[� [YHKLZ�� [OL�
committee recommended that management ensures that 
[OL�PU]LZ[TLU[�YLJVUJPSPH[PVUZ�HYL�\WKH[LK�[V�LUZ\YL�[OH[�
[OL� JHZO� HUK� JHZO� LX\P]HSLU[Z� HYL� UV[� YLWVY[LK� UL[� VM�
\UZL[[SLK�PU]LZ[TLU[�[YHKL�KLI[VYZ�HUK�JYLKP[VYZ�

:\TTHY`� VM� THPU� HJ[P]P[PLZ� \UKLY[HRLU� I`� [OL�
JVTTP[[LL�K\YPUN�[OL�ÄUHUJPHS�`LHY�\UKLY�YL]PL^

;OL� JVTTP[[LL� WLYMVYTLK� [OL� MVSSV^PUN� HJ[P]P[PLZ� K\YPUN�
[OL�`LHY!
� �9L]PL^LK� [OL� *VYWVYH[PVU»Z� PU[LNYH[LK� YLWVY[� HUK�

WYVJLZZLZ�HUK� YLJVTTLUKLK� [OL�ZHTL� [V� [OL�IVHYK�
MVY�HWWYV]HS"

�� �(WWYV]LK� [OL� LUNHNLTLU[� SL[[LYZ�� H\KP[� WSHU� HUK�
I\KNL[�MVY�[OL�L_[LYUHS�H\KP[�ÄYT�HUK�[OL�PU[LYUHS�H\KP[�
ÄYT"

�� �*VUZPKLYLK� [OL� *VYWVYH[PVU»Z� HUU\HS� ÄUHUJPHS�
Z[H[LTLU[Z"

� �9L]PL^LK� HJJV\U[PUN� WVSPJPLZ� HUK� WYHJ[PJLZ� HUK�
JVUZPKLY� HU`� ZPNUPÄJHU[� JOHUNLZ� VY� KLWHY[\YL� MYVT�
HJJV\U[PUN�WVSPJPLZ�HUK�WYHJ[PJLZ"

�� �9L]PL^LK�[OL�IHZPZ�VU�^OPJO�[OL�JVTWHU`�OHZ�ILLU�
KL[LYTPULK�H�NVPUN�JVUJLYU"

�� �9L]PL^LK� [OL� WVSPJ`� MVY� UVU�H\KP[� ZLY]PJLZ� [V� IL�
YLUKLYLK�I`�[OL�L_[LYUHS�H\KP[VYZ�[V�[OL�JVTWHU`�HUK�
WYL�HWWYV]PUN� [OL�JVU[YHJ[Z� MVY�UVU�H\KP[� ZLY]PJLZ� [V�
IL�YLUKLYLK�I`�[OL�L_[LYUHS�H\KP[VYZ"

�� �*VUZPKLYLK� HUK� YLJVTTLUKLK� MVY� )VHYK»Z� HWWYV]HS�
[OL�X\HY[LYS`�WLYMVYTHUJL� YLWVY[Z� [V�IL�Z\ITP[[LK� [V�
the Department of Trade, Industry and Competition 
�[OL�K[PJ�"�HUK

�� �9L]PL^LK�[OL�ÄUHUJL�M\UJ[PVU�HUK�[OL�*OPLM�-PUHUJPHS�
6ɉJLY»Z�WLYMVYTHUJL�

;OL� HYYHUNLTLU[Z� PU� WSHJL� MVY� JVTIPULK� HZZ\YHUJL�
HUK�[OL�JVTTP[[LL»Z�]PL^Z�VU�P[Z�LɈLJ[P]LULZZ�

;OL� JVTTP[[LL� YL]PL^LK�� HUK� YLJVTTLUKLK� [V� [OL�
)VHYK�MVY�HWWYV]HS��[OL�*VTIPULK�(ZZ\YHUJL�7SHU�PU�SPUL�
^P[O�2PUN�0=�[V�PTWSLTLU[�[OL���SPULZ�VM�KLMLUJL��2PUN�0=�
L_WHUKZ�VU� [OL�2PUN� 000»Z� JVTIPULK�HZZ\YHUJL�TVKLS� [V�
PUJVYWVYH[L�HSS�HZZ\YHUJL�WYV]PKLYZ�[V�LUHISL�HU�LɈLJ[P]L�
JVU[YVS�LU]PYVUTLU[�[V�Z[YLUN[OLU�KLJPZPVU�THRPUN��

0[�PZ�[OL�JVTTP[[LL»Z�YLZWVUZPIPSP[`�[V�L]HS\H[L�[OL�HKLX\HJ`�
VM� HZZ\YHUJL� WYV]PKLK� HUK� [V� PUJYLHZL� VY� KLJYLHZL� [OL�
SL]LS�VM�HZZ\YHUJL�[V�ZH[PZM`�[OLT�[OH[�YPZRZ�HYL�THUHNLK�
appropriately.

Conclusion

)HZLK�VU� PUMVYTH[PVU�WYV]PKLK�I`�THUHNLTLU[�� PU[LYUHS�
audit and external audit, the committee considers that 
[OLZL� Z[H[LTLU[Z� JVTWS`� PU� HSS� TH[LYPHS� YLZWLJ[Z�� ^P[O�
the International Financial Reporting Standards, the 
YLX\PYLTLU[Z� VM� [OL�*VTWHUPLZ�(J[� HUK�7-4(�� HUK� [OL�
IHZPZ�VM�WYLWHYH[PVU�HZ�ZL[�V\[�PU�[OL�HJJV\U[PUN�WVSPJPLZ�PU�
UV[L�����VM�[OL�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z��;OL�JVTTP[[LL�
concurs that adopting the going-concern assumption in 
WYLWHYPUN�[OL�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z�PZ�HWWYVWYPH[L�

At its special meeting on ��� :LW[LTILY� ���� the 
JVTTP[[LL� YLJVTTLUKLK� [OL� HWWYV]HS� VM� [OL� HUU\HS�
ÄUHUJPHS�Z[H[LTLU[Z�[V�[OL�)VHYK�

3�4V[OHL
*OHPYWLYZVU
30/09/2020
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;OL� L_[LYUHS� H\KP[VY� PZ� YLZWVUZPISL� MVY� H\KP[PUN� [OL�
ÄUHUJPHS� Z[H[LTLU[Z� ^OLYLHZ� [OL� )VHYK� VM� +PYLJ[VYZ�
�º)VHYK»�� PZ�YLZWVUZPISL�MVY�[OL�WYLWHYH[PVU�� PU[LNYP[`�HUK�
MHPY� WYLZLU[H[PVU� VM� [OL� ÄUHUJPHS� Z[H[LTLU[Z�� ;OL�)VHYK�
HJRUV^SLKNLZ�P[Z�K\[`�[V�LUZ\YL�IHSHUJLK�JVU[LU[�HUK�MHPY�
WYLZLU[H[PVU�[OH[�WYV]PKLZ�H�JVTWYLOLUZP]L�HZZLZZTLU[�
VM� [OL� *VYWVYH[PVU»Z� WLYMVYTHUJL� MVY� [OL� ÄUHUJPHS� `LHY�
ended 31 March 2020.

In terms of the Companies Act (2008), the directors are 
YLX\PYLK�[V�THPU[HPU�HKLX\H[L�HJJV\U[PUN�YLJVYKZ�HUK�[V�
WYLWHYL�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z�[OH[�MHPYS`�WYLZLU[�[OL�
JVTWHU`»Z�ÄUHUJPHS�WVZP[PVU�H[�`LHY�LUK�HUK�[OL�YLZ\S[Z�
HUK�JHZO�ÅV^Z�MVY�[OL�`LHY�

;V� LUHISL� [OL� )VHYK� [V� KPZJOHYNL� P[Z� YLZWVUZPIPSP[PLZ��
THUHNLTLU[�OHZ�KL]LSVWLK�HUK�JVU[PU\LZ�[V�PTWSLTLU[�
Z[HUKHYKZ� HUK� Z`Z[LTZ� VM� PU[LYUHS� JVU[YVSZ� [V� WYV]PKL�
YLHZVUHISL� HZZ\YHUJL� HZ� [V� [OL� PU[LNYP[`� HUK� YLSPHIPSP[`�
VM� [OL�ÄUHUJPHS� Z[H[LTLU[Z�HUK� [V�ZHMLN\HYK��]LYPM`�HUK�
THPU[HPU� [OL� HJJV\U[HIPSP[`� VM� [OL�*VYWVYH[PVU»Z� HZZL[Z��
;OL� )VHYK� OHZ� \S[PTH[L� YLZWVUZPIPSP[`� MVY� [OPZ� Z`Z[LT�
VM� PU[LYUHS� JVU[YVSZ� HUK� YL]PL^Z� [OL� LɈLJ[P]LULZZ� VM� P[Z�
operations, primarily through the Audit Committee.

;OL� PU[LYUHS� JVU[YVSZ� PUJS\KL� YPZR�IHZLK� Z`Z[LTZ� VM�
HJJV\U[PUN� HUK� HKTPUPZ[YH[P]L� JVU[YVSZ� KLZPNULK� [V�
WYV]PKL� YLHZVUHISL�� I\[� UV[� HIZVS\[L�� HZZ\YHUJL� [OH[�
assets are safeguarded and that transactions are 
L_LJ\[LK� HUK� YLJVYKLK� PU� HJJVYKHUJL� ^P[O� ZV\UK�
I\ZPULZZ�WYHJ[PJLZ�HUK�[OL�*VYWVYH[PVU»Z�^YP[[LU�WVSPJPLZ�
and procedures.

As part of internal controls, the company’s internal audit 
M\UJ[PVU� JVUK\J[Z� PUZWLJ[PVUZ�� ÄUHUJPHS� HUK� ZWLJPÄJ�
H\KP[Z��;OL�L_[LYUHS�H\KP[VYZ�HYL�YLZWVUZPISL�MVY�YLWVY[PUN�
VU� [OL� JVTWHU`»Z� ÄUHUJPHS� Z[H[LTLU[Z�� ;OL� ÄUHUJPHS�
Z[H[LTLU[Z� ^LYL� H\KP[LK� I`� [OL� PUKLWLUKLU[� H\KP[VYZ��
[OL�JVUZVY[P\T�VM�:Pa^L5[ZHS\IH.VIVKV�.YHU[�;OVYU[VU�
0UJ�HUK�(4�7OHRH4HSLSL�0UJ��̂ OV�̂ LYL�NP]LU�\UYLZ[YPJ[LK�
HJJLZZ�[V�HSS�ÄUHUJPHS�YLJVYKZ�HUK�YLSH[LK�KH[H��PUJS\KPUN�
minutes of meetings of the Board and committees of the 
)VHYK��;OL�KPYLJ[VYZ�ILSPL]L�[OH[�HSS�YLWYLZLU[H[PVUZ�THKL�
[V�[OL�PUKLWLUKLU[�H\KP[VYZ�K\YPUN�[OLPY�H\KP[�^LYL�]HSPK�
and appropriate.

;OL�*VYWVYH[PVU�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z�HYL�WYLWHYLK�
PU� HJJVYKHUJL� ^P[O� 0U[LYUH[PVUHS� -PUHUJPHS� 9LWVY[PUN�
:[HUKHYKZ�HUK�PUJVYWVYH[L�YLZWVUZPISL�KPZJSVZ\YLZ�PU�SPUL�
^P[O�[OL�HJJV\U[PUN�WVSPJPLZ��;OL�HWWYVWYPH[L�HJJV\U[PUN�
WVSPJPLZ� HYL� JVUZPZ[LU[S`� HWWSPLK� L_JLW[� HZ� V[OLY^PZL�
Z[H[LK� HUK� Z\WWVY[LK� I`� YLHZVUHISL� HUK� WY\KLU[�
Q\KNLTLU[Z�HUK�LZ[PTH[LZ�

;OL�WLYMVYTHUJL�PUMVYTH[PVU�MHPYS`�YLÅLJ[Z�[OL�VWLYH[PVUZ��
actual output against planned targets for performance 
indicators as per the Corporation’s strategic plan and 
HUU\HS� WLYMVYTHUJL� WSHU� MVY� [OL� ÄUHUJPHS� `LHY� LUKLK�
���4HYJO�������;OL�WLYMVYTHUJL� PUMVYTH[PVU�OHZ�ILLU�
YLWVY[LK� VU� PU� HJJVYKHUJL� ^P[O� [OL� YLX\PYLTLU[Z� VM�
[OL� N\PKLSPULZ� VU� HUU\HS� YLWVY[Z� HZ� PZZ\LK� I`� 5H[PVUHS�
Treasury.

)HZLK� VU� [OL� PUMVYTH[PVU� YLJLP]LK� MYVT� THUHNLTLU[��
HZ�^LSS�HZ�[OL�PU[LYUHS�HUK�L_[LYUHS�H\KP[VYZ��UV[OPUN�OHZ�
come to the attention of the directors to indicate a material 
IYLHRKV^U� PU� [OL�Z`Z[LTZ�VM� PU[LYUHS�JVU[YVS�K\YPUN� [OL�
`LHY�\UKLY�YL]PL �̂

+PZJSVZ\YL�PU�[LYTZ�VM�ZLJ[PVU�������I��VM�[OL�7-4(!
�� �4H[LYPHS� SVZZLZ� [OYV\NO� JYPTPUHS� JVUK\J[� HUK� HU`�

PYYLN\SHY� L_WLUKP[\YL� HUK� MY\P[SLZZ� HUK� ^HZ[LM\S�
L_WLUKP[\YL� [OH[� VJJ\YYLK� K\YPUN� [OL� `LHY!� YLMLY� [V�
UV[L������VM�[OL�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z�

�� �(U`� JYPTPUHS� VY� KPZJPWSPUHY`� Z[LWZ� [HRLU� ILJH\ZL� VM�
such losses or irregular expenditure or fruitless and 
^HZ[LM\S�L_WLUKP[\YL!�[OLYL�^LYL�UV�PUZ[HUJLZ�^OLYL�
the Corporation sustained material losses.

�� �(U`�SVZZLZ�YLJV]LYLK�VY�^YP[[LU�VɈ!�UV�TH[LYPHS�SVZZLZ�
^LYL�YLJV]LYLK�VY�^YP[[LU�VɈ�V[OLY�[OHU�PU�[OL�VYKPUHY`�
JV\YZL�VM�I\ZPULZZ�

;OL� KPYLJ[VYZ� OH]L� H� YLHZVUHISL� L_WLJ[H[PVU� [OH[� [OL�
*VYWVYH[PVU� OHZ� HKLX\H[L� YLZV\YJLZ� [V� VWLYH[L� PU� [OL�
MVYLZLLHISL�M\[\YL�HUK�OH]L�HKVW[LK�[OL�NVPUN�JVUJLYU�
IHZPZ�PU�WYLWHYPUN�[OL�ÄUHUJPHS�Z[H[LTLU[Z�

;OL�ÄUHUJPHS�Z[H[LTLU[Z�VM� [OL�*VYWVYH[PVU� MVY� [OL�`LHY�
LUKLK����4HYJO������[OH[�HWWLHY�VU�WHNLZ����[V����̂ LYL�
HWWYV]LK� I`� [OL� )VHYK� VM� +PYLJ[VYZ� VU� ��� :LW[LTILY�
2020 HUK�HYL�ZPNULK�VU�P[Z�ILOHSM�I`!

+�+OHYTHSPUNHT 
*OHPYpLYZVU
30 September 2020

K Kutoane
*OPLM�,_LJ\[P]L�6ɉJLY
30 September 2020

Directors’ Responsibility Statement and 
approval of the Annual Financial Statement
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+LJSHYH[PVU�I`�[OL�*VTWHU`�ZLJYL[HY`�PU�YLZWLJ[�VM�:LJ[PVU�������L��VM�[OL�*VTWHUPLZ�(J[�

0� JLY[PM`� [OH[�� PU� YLZWLJ[� VM� [OL� YLWVY[PUN� WLYPVK�� [OL� *VYWVYH[PVU� OHZ� SVKNLK� ^P[O� [OL� *VTWHUPLZ� HUK� 0U[LSSLJ[\HS�
7YVWLY[`�*VTTPZZPVU��*07*��HSS�YL[\YUZ��HUK�UV[PJLZ�YLX\PYLK�PU�[LYTZ�VM�[OL�*VTWHUPLZ�(J[�����VM������HZ�HTLUKLK� 

C Kgoale
Company Secretary
30 September 2020

$PNQBOZ�4FDSFUBSZ�T�$FSUJmDBUJPO
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Nature of business
;OL�*VYWVYH[PVU�PZ�H�ZLSM�Z\Z[HPULK��Z[H[L�V^ULK��UH[PVUHS�
L_WVY[� JYLKP[� HNLUJ`� [OH[� PZ� Z\WLY]PZLK� HUK� YLN\SH[LK�
I`� [OL� -PUHUJPHS� :LJ[VY� *VUK\J[� (\[OVYP[`� �-:*(�� HUK�
7Y\KLU[PHS�(\[OVYP[`��7(���;OL�*VYWVYH[PVU»Z�THPU�I\ZPULZZ�
PZ�[V�WYVTV[L�[YHKL�̂ P[O�JV\U[YPLZ�V\[ZPKL�[OL�9LW\ISPJ�I`�
WYV]PKPUN� MVY� PUZ\YHUJL�VU�ILOHSM�VM� [OL�.V]LYUTLU[�VM�
South Africa of contracts relating to export transactions, 
PU]LZ[TLU[Z�HUK�SVHUZ�VY�ZPTPSHY�MHJPSP[PLZ�JVUULJ[LK�^P[O�
such transactions.

:OHYL�JHWP[HS
;OLYL� OHZ� ILLU� UV� JOHUNL� PU� [OL� H\[OVYPZLK� VY� PZZ\LK�
ZOHYL�JHWP[HS�K\YPUN�[OL�ÄUHUJPHS�`LHY�

Corporate governance
;OL�)VHYK�VM�+PYLJ[VYZ�LTIYHJLZ�[OL�WYPUJPWSLZ�VM�2PUN�0=�
HUK�LUKLH]V\YZ�[V�JVTWS`�^P[O�[OLZL�YLJVTTLUKH[PVUZ�
HZ�MHY�HZ�WVZZPISL��;OL�*VYWVYH[PVU»Z�HKOLYLUJLZ�[V�[OLZL�
WYPUJPWSLZ�HYL�V\[SPULK�PU�[OL�.V]LYUHUJL�ZLJ[PVU�VM�[OPZ�
report.

Board of Directors
;OL�J\YYLU[�KPYLJ[VYZ�HYL�YLÅLJ[LK�VU�.LULYHS�0UMVYTH[PVU�
WHNL�� +\YPUN� [OL� ����� ÄUHUJPHS� `LHY�� [OLYL� ^LYL� UV�
resignations and appointments.

,_LJ\[P]L�THUHNLTLU[
The Board noted the appointment of Chief Actuarial and 
0U]LZ[TLU[�,_LJ\[P]L�PU�1\UL���� �

Financial results
;OL�ÄUHUJPHS�YLZ\S[Z�VM�[OL�*VYWVYH[PVU�HYL�M\SS`�KPZJSVZLK�
on pages 14 to 75.

Dividends
5V� KP]PKLUK� OHZ� ILLU� KLJSHYLK� MVY� [OL� J\YYLU[� HUK�
WYL]PV\Z� ÄUHUJPHS� `LHY� PU� SPUL� ^P[O� [OL� *VYWVYH[PVU»Z�
KP]PKLUK�WVSPJ �̀

;H_H[PVU�Z[H[\Z
The Corporation pays income tax in terms of the Income 
Tax Act of 1962, as amended. The Corporation is also 
Z\IQLJ[�[V�HUK�JVTWSPLZ�̂ P[O�HSS�V[OLY�:V\[O�(MYPJHU�[H_LZ��
PUJS\KPUN�LTWSV`LLZ»�[H_�HUK�]HS\L�HKKLK�[H_��(Z�H[�`LHY�
LUK�[OL�*VYWVYH[PVU�^HZ�PU�NVVK�Z[HUKPUN�^P[O�YLZWLJ[�[V�
P[Z�[H_�YLZWVUZPIPSP[PLZ��;OL�*VYWVYH[PVU�PZ�PU�[OL�WYVJLZZ�
of applying for an income tax ruling to calculate the tax 
SPHIPSP[`�PU�<:�+VSSHY�M\UJ[PVUHS�J\YYLUJ`�HUK�UV[�[OL�9HUK�
functional currency.

;OL�*VYWVYH[PVU� OHZ� YLX\LZ[LK� [OH[� [OL� 0U[LYLZ[�4HRL�
<W��04<��NYHU[�YLJLP]LK�MYVT�[OL�K[PJ�IL�L_LTW[LK�MYVT�
PUJVTL�[H_��;OL�YLX\LZ[� PZ�Z\IQLJ[� [V� [OL�[H_� SLNPZSH[PVU�
WYVJLZZ��;OL�HTLUKTLU[�[H_�IPSS�^OPJO�^PSS�KLZPNUH[L�[OL�
04<�NYHU[�HZ�[H_�L_LTW[�PU�[LYTZ�VM�:JOLK\SL����VM�[OL�
0UJVTL�;H_�(J[�PZ�`L[�[V�IL�W\ISPZOLK�

*OHUNLZ�PU�HJJV\U[PUN�WVSPJPLZ
The accounting policies applied during the year ended 31 
4HYJO� ����� HYL� PU� HSS�TH[LYPHS� YLZWLJ[Z� JVUZPZ[LU[�^P[O�
[OVZL�HWWSPLK� PU� [OL�HUU\HS� ÄUHUJPHS� Z[H[LTLU[Z� MVY� [OL�
year ended 31 March 2019, as no changes in accounting 
WVSPJPLZ� ^LYL� LɈLJ[LK� PU� [OPZ� ÄUHUJPHS� `LHY�� ^P[O� [OL�
L_JLW[PVU�VM� 0-9:����^OPJO�^HZ�LɈLJ[P]L� PU� [OL�J\YYLU[�
year.

,]LU[Z�HM[LY�[OL�YLWVY[PUN�WLYPVK
;OL�KPYLJ[VYZ�HYL�UV[�H^HYL�VM�HU`�TH[[LYZ�VY�JPYJ\TZ[HUJLZ�
HYPZPUN�ZPUJL�[OL�LUK�VM�[OL�ÄUHUJPHS�`LHY��^OPJO�^PSS�OH]L�
H�ZPNUPÄJHU[�LɈLJ[�VU�[OL�VWLYH[PVUZ�VM�[OL�*VYWVYH[PVU��
[OL�YLZ\S[Z�VM�P[Z�VWLYH[PVUZ�VY�P[Z�ÄUHUJPHS�WVZP[PVU�

Going concern
;OL� )VHYK� VM� +PYLJ[VYZ� ILSPL]LZ� [OH[� [OL� *VYWVYH[PVU�
^PSS� JVU[PU\L� [V� IL� H� NVPUN� JVUJLYU� PU� [OL� MVYLZLLHISL�
M\[\YL�� -VY� [OPZ� YLHZVU�� [OL� KPYLJ[VYZ� OH]L� HKVW[LK� H�
NVPUN�JVUJLYU� IHZPZ� PU� WYLWHYPUN� [OL� HUU\HS� ÄUHUJPHS�
statements, refer to note 36 for a detailed assessment.

Audit Committee information
;OL� UHTLZ� VM� [OL� (\KP[� *VTTP[[LL� TLTILYZ� HUK�
H[[LUKHUJL�YLJVYKZ�HYL�YLÅLJ[LK�ILSV^!

Members 26 
April 
2019

30 July 
2019

24 
October 

2019

28 
January 

2020
L Mothae (Chair 
from 01 August 
2019)

X - X X

V Matsiliza 
(Chair until 31 
1\S`���� �

X X X X

S O’Mahony X X - X
S Mayekiso X X X X

Legends:
X > in attendance
- > apology

Litigation
;OL�KPYLJ[VYZ�HYL�UV[�H^HYL�VM�H�TH[LYPHS�SP[PNH[PVU�HNHPUZ[�
the Corporation.

Directors’ Report
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Related-party transactions
;OL�YLSH[LK�WHY[`�[YHUZHJ[PVUZ�HYL�ZWLJPÄLK�PU�[OL�5V[LZ�
to the Annual Financial Statements on pages 67 to 69.

Performance against pre-determined objectives
;OL� *VYWVYH[L� Z[YH[LNPJ� VIQLJ[P]LZ� HUK� [HYNL[Z� HYL�
KL]LSVWLK� HUK� HWWYV]LK� I`� [OL� )VHYK� VM� +PYLJ[VYZ��
;OL� [HISL� ILSV^� JVTWHYLZ� [OL� WSHUULK� HUK� YLSH[LK�
HJ[\HS�WLYMVYTHUJL�MVY������VU�[OL�OPNO�SL]LS�JVYWVYH[L�
Z[YH[LNPJ�VIQLJ[P]LZ��HUK�PUKPJH[L�[OL�KLNYLL�[V�^OPJO�[OL�
*VYWVYH[PVU�TL[�VY�L_JLLKLK�P[Z�Z[YH[LNPJ�VIQLJ[P]LZ�MVY�
[OL�`LHY�\UKLY�YL]PL �̂
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Output Performance Measure or 
Indicator

2019-20
Annual Target

Actual Achievement

ENHANCE KNOWLEDGE AND SKILLS TO IMPROVE ORGANISATIONAL CAPACITY
Implementation of 
the Annual training 
plans

% of annual training plan 
implemented

���ɫ������
implementation of 
training plan for 2019/20

;HYNL[�HJOPL]LK

90% % of training plan implemented.
BUILD AND LEVERAGE STRATEGIC PARTNERSHIPS TO ADVANCE BUSINESS

Strategic 
partnerships plans 
implemented

7LYJLU[HNL�����JVSSHIVYH[PVU�
PUP[PH[P]LZ�PTWSLTLU[H[PVU�HZ�WLY�
the annual strategic partnership 
implementation plan

���ɫ������
implementation of 
strategic partnership 
plan

;HYNL[�HJOPL]LK

80% of strategic partnership plan 
implemented.

ADVANCE TRANSFORMATION TO BUILD AN INCLUSIVE ECONOMY
Transformation 
strategy 
implemented

)ɫ)),,�ZJVYL (JOPL]L�H�SL]LS���)ɫ
BBEE score

;HYNL[�HJOPL]LK�

3L]LS���)ɫ)),,�ZJVYL�HJOPL]LK�
ENHANCE BUSINESS PROCESSES TO IMPROVE OPERATIONAL EFFICIENCY

+L]LSVW�
appropriate report 
[V�[YHJR�JVZ[ɫ[Vɫ
income ratio on a 
WLYPVKPJ�IHZPZ

Cost to income ratio calculated 
as current operating costs 
L_JS\KPUN�PU]LZ[TLU[�YLSH[LK�
JVZ[Z�HZ�H�YH[PV�VM��ɫ`LHY�
H]LYHNL�PUJVTL��LHYULK�
premium, assessment fees and 
JVTTPZZPVU�YLJLP]LK�

Cost to income ratio (as 
KLÄULK�����

;HYNL[�HJOPL]LK�

The cost to income ratio is 26%*.

Business 
processes 
PTWYV]LTLU[�WSHU�
implemented

% of Business processes 
PTWYV]LTLU[�WSHU�PTWSLTLU[LK

���ɫ�����VM�I\ZPULZZ�
WYVJLZZ�PTWYV]LTLU[�
plan implemented

;HYNL[�HJOPL]LK�

����VM�I\ZPULZZ�WYVJLZZ�PTWYV]LTLU[�
plan implemented.

INCREASE BUSINESS DEVELOPMENT INITIATIVES TO GROW THE BUSINESS
0UJYLHZL�I\ZPULZZ�
KL]LSVWTLU[�
PUP[PH[P]LZ�[V�NYV^�
[OL�I\ZPULZZ

=HS\L�VM�HWWYV]LK�[YHUZHJ[PVUZ <:+����T�ɫ�<:+���T ;HYNL[�UV[�HJOPL]LK�

;V[HS�HWWYV]HS!��<:+����T

Research and 
PKLU[PM`�UL^�
opportunities

5\TILY�VM�YLZLHYJO�YLWVY[Z�[V�
PKLU[PM`�UL^�VWWVY[\UP[PLZ

��YLZLHYJO�WYVQLJ[Z�
[V�PKLU[PM`�UL^�
opportunities

;HYNL[�HJOPL]LK�

3 research reports presented to EXCO.
INCREASE COMMUNICATION TO CREATE BETTER AWARENESS AND UNDERSTANDING OF THE ECIC

Increase 
communication and 
)YHUK�H^HYLULZZ

5\TILY�VM�THYRL[PUN�HUK�
communications campaigns 
implemented

Implement 2 marketing 
and communications 
campaigns for 2018/19

;HYNL[�HJOPL]LK�

All Marketing and Communications 
campaign elements completed for Q4.

�����VM�4HYRL[PUN��*VTT\UPJH[PVUZ�
Plan implemented.

INCREASE CAPITAL BASE TO UNDERWRITE MORE BUSINESS TO FULFILL ECIC’S MANDATE
Increase in capital 
IHZL

7LYJLU[HNL�����PUJYLHZL�PU�LX\P[`�
excluding foreign exchange 
TV]LTLU[Z�HUK�YLSH[LK�[H_

��ɫ�����PU�LX\P[` ;HYNL[�HJOPL]LK�

Increase of 10%*.
INCREASE STAKEHOLDER/CUSTOMER SATISFACTION

Increased 
stakeholder 
and customer 
satisfaction

Percentage (%) implemention 
of the annual stakeholder and 
customer engagement plan

0TWSLTLU[����ɫ������VM�
annual stakeholder and 
customer engagement 
plan

;HYNL[�HJOPL]LK�

86% of Stakeholder Engagement Plan 
implemented.

100% of Customer Engagement Plan 
implemented.

���;OL�WLYMVYTHUJL�VM�[OPZ�[HYNL[�PZ�IHZLK�VU�[OL�:V\[O�(MYPJHU�-\UJ[PVUHS�*\YYLUJ`�ÄUHUJPHS�Z[H[LTLU[Z�PU�5V[L�� �VU�WHNLZ�������VM�[OL�(UU\HS�-PUHUJPHS�
Statements
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0UKLWLUKLU[� H\KP[VY»Z� YLWVY[� [V� [OL� 7HYSPHTLU[� VU�
,_WVY[�*YLKP[�0UZ\YHUJL�*VYWVYH[PVU�VM�:V\[O�(MYPJH�
:6*�3[K

9LWVY[�VU�[OL�H\KP[�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z

6WPUPVU 

��� �>L� OH]L� H\KP[LK� [OL� ÄUHUJPHS� Z[H[LTLU[Z� VM�
Export Credit Insurance Corporation of South 
(MYPJH� :6*� 3[K� �[OL� W\ISPJ� LU[P[`�� ZL[� V\[� VU�
WHNLZ� ��� [V� ���� ^OPJO� JVTWYPZL� [OL� Z[H[LTLU[�
VM� ÄUHUJPHS� WVZP[PVU� HZ� H[� ��� 4HYJO� ������ [OL�
Z[H[LTLU[� VM� JVTWYLOLUZP]L� PUJVTL�� Z[H[LTLU[�
VM� JOHUNLZ� PU� LX\P[`� HUK� Z[H[LTLU[� JHZO� ÅV^Z�
MVY� [OL�`LHY� [OLU�LUKLK��HZ�^LSS�HZ� [OL�UV[LZ� [V�
[OL�ÄUHUJPHS�Z[H[LTLU[Z��PUJS\KPUN�H�Z\TTHY`�VM�
ZPNUPÄJHU[�HJJV\U[PUN�WVSPJPLZ�

��� �0U� V\Y� VWPUPVU�� [OL� ÄUHUJPHS� Z[H[LTLU[Z� WYLZLU[�
MHPYS �̀�PU�HSS�TH[LYPHS�YLZWLJ[Z��[OL�ÄUHUJPHS�WVZP[PVU�
of the Export Credit Insurance Corporation of 
South Africa SOC Ltd as at 31 March 2020, and 
P[Z�ÄUHUJPHS�WLYMVYTHUJL�HUK�JHZO�ÅV^Z� MVY� [OL�
`LHY�[OLU�LUKLK�PU�HJJVYKHUJL�^P[O�0U[LYUH[PVUHS�
-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ��[OL�YLX\PYLTLU[Z�
VM�[OL�7\ISPJ�-PUHUJL�4HUHNLTLU[�(J[�VM�:V\[O�
Africa, 1999 (Act No. 1 of 1999) (PFMA) and the 
Companies Act of South Africa, 2008 (Act No. 71 
of 2008) (the Companies Act).

Basis of opinion

��� �>L�JVUK\J[LK�V\Y�H\KP[� PU�HJJVYKHUJL�^P[O� [OL�
International Standards on Auditing (ISAs). Our 
YLZWVUZPIPSP[PLZ�\UKLY�[OVZL�Z[HUKHYKZ�HYL�M\Y[OLY�
KLZJYPILK�PU�[OL�H\KP[VY»Z�YLZWVUZPIPSP[PLZ�MVY�[OL�
H\KP[� VM� [OL� ÄUHUJPHS� Z[H[LTLU[Z� ZLJ[PVU� VM� [OPZ�
auditor’s report. 

��� �>L� HYL� PUKLWLUKLU[� VM� [OL� W\ISPJ� LU[P[`� PU�
HJJVYKHUJL� ^P[O� [OL� ZLJ[PVUZ� � �� HUK� � �� VM�
the Independent Regulatory Board for Auditors’ 
Code of Professional Conduct for Registered 
(\KP[VYZ��9L]PZLK�1HU\HY`��������WHY[Z���HUK���VM�
the Independent Regulatory Board for Auditors’ 
Code of Professional Conduct for Registered 
(\KP[VYZ� �9L]PZLK� 5V]LTILY� ������ �[VNL[OLY�
the IRBA Codes) and other independence 
YLX\PYLTLU[Z� HWWSPJHISL� [V� WLYMVYTPUN� H\KP[Z�
VM� ÄUHUJPHS� Z[H[LTLU[Z� PU� :V\[O� (MYPJH�� >L�
OH]L� M\SÄSSLK� V\Y� V[OLY� L[OPJHS� YLZWVUZPIPSP[PLZ��
HZ� HWWSPJHISL�� PU� HJJVYKHUJL� ^P[O� [OL� 09)(�
*VKLZ� HUK� PU� HJJVYKHUJL� ^P[O� V[OLY� L[OPJHS�
YLX\PYLTLU[Z� HWWSPJHISL� [V� WLYMVYTPUN� H\KP[Z� PU�

:V\[O�(MYPJH���;OL�09)(�*VKLZ�HYL�JVUZPZ[LU[�̂ P[O�
the corresponding sections of the International 
Ethics Standards Board for Accountants’ Code 
of Ethics for Professional Accountants and 
the International Ethics Standards Board for 
Accountants’ International Code of Ethics for 
Professional Accountants (including International 
0UKLWLUKLUJL�:[HUKHYKZ��YLZWLJ[P]LS �̀

��� �>L� ILSPL]L� [OH[� [OL� H\KP[� L]PKLUJL� ^L� OH]L�
VI[HPULK� PZ�Z\ɉJPLU[�HUK�HWWYVWYPH[L�[V�WYV]PKL�
H�IHZPZ�MVY�V\Y�VWPUPVU�

Emphasis of matter 

��� �>L� KYH^� H[[LU[PVU� [V� [OL� TH[[LY� ILSV^�� 6\Y�
VWPUPVU�PZ�UV[�TVKPÄLK�PU�YLZWLJ[�VM�[OPZ�TH[[LY�

9LZ[H[LTLU[�VM�WYPVY�`LHY�ÄN\YLZ�

��� �>L� YLMLY� [V� 5V[L� ��� [V� [OL� ÄUHUJPHS� Z[H[LTLU[Z�
^OPJO�PUKPJH[LZ�[OH[�[OL�WYL]PV\ZS`�PZZ\LK�ÄUHUJPHS�
statements for the years ended 31 March 2019 and 
���4HYJO�������OH]L�ILLU�YLZ[H[LK��(Z�KLZJYPILK�
in Note 37, the restatement is as a result of errors 
VJJ\YYPUN�̂ OLU�YLWVY[PUN�HUK�WYLZLU[PUN�ÄUHUJPHS�
YLZ\S[Z�PU�WYPVY�`LHYZ��JHZO�HUK�JHZO�LX\P]HSLU[Z�
^HZ� YLWVY[LK� UL[� VM� \UZL[[SLK� PU]LZ[TLU[� [YHKL�
KLI[VYZ�HUK�JYLKP[VYZ�

Responsibilities of the accounting authority for the 
ðQDQFLDO�VWDWHPHQWV

��� �;OL� IVHYK� VM� KPYLJ[VYZ�� ^OPJO� JVUZ[P[\[LZ� [OL�
HJJV\U[PUN� H\[OVYP[ �̀� PZ� YLZWVUZPISL� MVY� [OL�
WYLWHYH[PVU�HUK�MHPY�WYLZLU[H[PVU�VM�[OL�ÄUHUJPHS�
Z[H[LTLU[Z� PU� HJJVYKHUJL�^P[O� [OL� 0U[LYUH[PVUHS�
Financial Reporting Standards (IFRS) and the 
YLX\PYLTLU[Z� VM� [OL� 7-4(� HUK� [OL� *VTWHUPLZ�
Act, and for such internal control as the accounting 
H\[OVYP[`�KL[LYTPULZ� PZ� ULJLZZHY`� [V� LUHISL� [OL�
WYLWHYH[PVU�VM� ÄUHUJPHS� Z[H[LTLU[Z� [OH[� HYL� MYLL�
MYVT�TH[LYPHS�TPZZ[H[LTLU[��^OL[OLY�K\L�[V�MYH\K�
or error.

 �� �0U� WYLWHYPUN� [OL� ÄUHUJPHS� Z[H[LTLU[Z�� [OL�
HJJV\U[PUN� H\[OVYP[`� PZ� YLZWVUZPISL� MVY�
HZZLZZPUN� [OL� W\ISPJ� LU[P[`»Z� HIPSP[`� [V� JVU[PU\L�
HZ� H� NVPUN� JVUJLYU�� KPZJSVZPUN�� HZ� HWWSPJHISL��
matters relating to going concern and using the 
NVPUN� JVUJLYU� IHZPZ� VM� HJJV\U[PUN� \USLZZ� [OL�
HJJV\U[PUN� H\[OVYP[`� LP[OLY� PU[LUKZ� [V� SPX\PKH[L�
[OL�W\ISPJ�LU[P[`�VY�[V�JLHZL�VWLYH[PVUZ��VY�OHZ�UV�
YLHSPZ[PJ�HS[LYUH[P]L�I\[�[V�KV�ZV�

Independent Auditors’ Report
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$XGLWRU
V�UHVSRQVLELOLWLHV�IRU� WKH�DXGLW�RI� WKH�ðQDQFLDO�
statements

���� �6\Y�VIQLJ[P]LZ�HYL�[V�VI[HPU�YLHZVUHISL�HZZ\YHUJL�
HIV\[�^OL[OLY�[OL�ÄUHUJPHS�Z[H[LTLU[Z�HZ�H�^OVSL�
HYL�MYLL�MYVT�TH[LYPHS�TPZZ[H[LTLU[��^OL[OLY�K\L�
to fraud or error, and to issue an auditor’s report 
[OH[�PUJS\KLZ�V\Y�VWPUPVU��9LHZVUHISL�HZZ\YHUJL�PZ�
H�OPNO�SL]LS�VM�HZZ\YHUJL��I\[�PZ�UV[�H�N\HYHU[LL�[OH[�
HU� H\KP[� JVUK\J[LK� PU� HJJVYKHUJL�^P[O� [OL� 0:(Z�
^PSS�HS^H`Z�KL[LJ[�H�TH[LYPHS�TPZZ[H[LTLU[�^OLU�P[�
exists.  Misstatements can arise from fraud or error 
HUK�HYL�JVUZPKLYLK�TH[LYPHS�PM��PUKP]PK\HSS`�VY�PU�[OL�
HNNYLNH[L��[OL`�JV\SK�YLHZVUHIS`�IL�L_WLJ[LK�[V�
PUÅ\LUJL� [OL� LJVUVTPJ� KLJPZPVUZ� VM� \ZLYZ� [HRLU�
VU�[OL�IHZPZ�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z��

���� �(�M\Y[OLY�KLZJYPW[PVU�VM�V\Y�YLZWVUZPIPSP[PLZ�MVY�[OL�
H\KP[�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z�PZ�PUJS\KLK�PU�[OL�
annexure to this auditor’s report.

9LWVY[�VU�[OL�H\KP[�VM�[OL�HUU\HS�WLYMVYTHUJL�YLWVY[

Introduction and scope

���� �0U�HJJVYKHUJL�^P[O�[OL�7\ISPJ�(\KP[�(J[�VM�:V\[O�
Africa, 2004 (PAA) and the general notice issued 
PU�[LYTZ�[OLYLVM��̂ L�OH]L�H�YLZWVUZPIPSP[`�[V�YLWVY[�
VU� [OL� \ZLM\SULZZ� HUK� YLSPHIPSP[`� VM� [OL� YLWVY[LK�
performance information against predetermined 
VIQLJ[P]LZ� MVY� ZLSLJ[LK� VIQLJ[P]L� WYLZLU[LK� PU�
the annual performance report. We performed 
WYVJLK\YLZ�[V�PKLU[PM`�TH[LYPHS�ÄUKPUNZ�I\[�UV[�[V�
NH[OLY�L]PKLUJL�[V�L_WYLZZ�HZZ\YHUJL�

13.  Our procedures address the usefulness 
HUK� YLSPHIPSP[`� VM� [OL� YLWVY[LK� WLYMVYTHUJL�
PUMVYTH[PVU�� ^OPJO� T\Z[� IL� IHZLK� VU� [OL�
HWWYV]LK� WLYMVYTHUJL� WSHUUPUN� KVJ\TLU[Z�
VM� [OL� W\ISPJ� LU[P[ �̀� >L� OH]L� UV[� L]HS\H[LK�
the completeness and appropriateness of the 
performance indicator included in the planning 
documents. Our procedures do not examine 
^OL[OLY� [OL� HJ[PVUZ� [HRLU� I`� [OL� W\ISPJ� LU[P[`�
LUHISLK� ZLY]PJL� KLSP]LY �̀� 6\Y� WYVJLK\YLZ� HSZV�
did not extend to any disclosures or assertions 
relating to planned performance strategies and 
information in respect of future periods that may 
IL�PUJS\KLK�HZ�WHY[�VM�[OL�YLWVY[LK�WLYMVYTHUJL�
PUMVYTH[PVU�� (JJVYKPUNS �̀� V\Y� ÄUKPUNZ� KV� UV[�
extend to these matters. 

���� �>L�L]HS\H[LK�[OL�\ZLM\SULZZ�HUK�YLSPHIPSP[`�VM�[OL�
reported performance information in accordance 
^P[O�[OL�JYP[LYPH�KL]LSVWLK�MYVT�[OL�WLYMVYTHUJL�
THUHNLTLU[�HUK�YLWVY[PUN�MYHTL^VYR��HZ�KLÄULK�
PU� [OL� NLULYHS� UV[PJL�� MVY� [OL� MVSSV^PUN� ZLSLJ[LK�
VIQLJ[P]L� WYLZLU[LK� PU� HUU\HS� WLYMVYTHUJL�
YLWVY[� VM� [OL� W\ISPJ� LU[P[`� MVY� [OL� `LHY� LUKLK�
31 March 2020.

Objective Pages in the annual 
performance report 

6IQLJ[P]L���¶�0UJYLHZL�
JHWP[HS�IHZL�

9

���� �>L�WLYMVYTLK�WYVJLK\YLZ�[V�KL[LYTPUL�^OL[OLY�
[OL� YLWVY[LK� WLYMVYTHUJL� PUMVYTH[PVU� ^HZ�
WYVWLYS`� WYLZLU[LK� HUK� ^OL[OLY� WLYMVYTHUJL�
^HZ� JVUZPZ[LU[� ^P[O� [OL� HWWYV]LK� WLYMVYTHUJL�
planning documents. We performed further 
WYVJLK\YLZ� [V� KL[LYTPUL�^OL[OLY� [OL� PUKPJH[VYZ�
HUK�YLSH[LK�[HYNL[Z�̂ LYL�TLHZ\YHISL�HUK�YLSL]HU[��
HUK� HZZLZZLK� [OL� YLSPHIPSP[`� VM� [OL� YLWVY[LK�
WLYMVYTHUJL�PUMVYTH[PVU�[V�KL[LYTPUL�^OL[OLY�P[�
^HZ�]HSPK��HJJ\YH[L�HUK�JVTWSL[L�

���� �>L� KPK� UV[� PKLU[PM`� HU`� TH[LYPHS� ÄUKPUNZ� VU�
[OL� \ZLM\SULZZ� HUK� YLSPHIPSP[`� VM� [OL� YLWVY[LK�
WLYMVYTHUJL�PUMVYTH[PVU�MVY�[OPZ�VIQLJ[P]L�

6[OLY�TH[[LYZ

���� �>L� KYH^� H[[LU[PVU� [V� [OL� TH[[LY� ILSV^�� 6\Y�
VWPUPVUZ�HYL�UV[�TVKPÄLK�PU�YLZWLJ[�VM�[OPZ�TH[[LY�

Achievement of planned targets

18.  Refer to the annual performance report on page 
 �MVY� PUMVYTH[PVU�VU�[OL�HJOPL]LTLU[�VM�WSHUULK�
targets for the year.

9LWVY[�VU�[OL�H\KP[�VM�JVTWSPHUJL�^P[O�SLNPZSH[PVU

Introduction and scope 

� �� �0U�HJJVYKHUJL�̂ P[O�[OL�7((�HUK�[OL�NLULYHS�UV[PJL�
PZZ\LK�PU�[LYTZ�[OLYLVM��^L�OH]L�H�YLZWVUZPIPSP[`�
[V� YLWVY[�TH[LYPHS� ÄUKPUNZ�VU� [OL�W\ISPJ� LU[P[`»Z�
JVTWSPHUJL�̂ P[O�ZWLJPÄJ�TH[[LYZ�PU�RL`�SLNPZSH[PVU���
>L�WLYMVYTLK�WYVJLK\YLZ�[V�PKLU[PM`�ÄUKPUNZ�I\[�
UV[�[V�NH[OLY�L]PKLUJL�[V�L_WYLZZ�HZZ\YHUJL��

���� �>L� KPK� UV[� PKLU[PM`� HU`� TH[LYPHS� ÄUKPUNZ� VU�
JVTWSPHUJL� ^P[O� [OL� ZWLJPÄJ� TH[[LYZ� PU� RL`�
legislation set out in the general  notice issued in 
terms of the PAA.
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6[OLY�PUMVYTH[PVU�

���� �;OL� HJJV\U[PUN� H\[OVYP[`� PZ� YLZWVUZPISL� MVY� [OL�
other information. The other information comprises 
the information included in the annual report, 
^OPJO� PUJS\KLZ� [OL� KPYLJ[VYZ»� YLWVY[�� [OL� H\KP[�
committee’s report and the company secretary’s 
JLY[PÄJH[L�HZ�YLX\PYLK�I`�[OL�*VTWHUPLZ�(J[��;OL�
V[OLY� PUMVYTH[PVU� KVLZ� UV[� PUJS\KL� [OL� ÄUHUJPHS�
statements, the auditor’s report and those 
ZLSLJ[LK�VIQLJ[P]L�WYLZLU[LK�PU�[OL�WLYMVYTHUJL�
YLWVY[�[OH[�OH]L�ILLU�ZWLJPÄJHSS`�YLWVY[LK�VU�PU�
the auditor’s report. 

���� �6\Y�VWPUPVU�VU� [OL�ÄUHUJPHS�Z[H[LTLU[Z�HUK�V\Y�
ÄUKPUNZ�VU�[OL�YLWVY[LK�WLYMVYTHUJL�PUMVYTH[PVU�
HUK�JVTWSPHUJL�^P[O�SLNPZSH[PVU�KV�UV[�JV]LY�[OL�
V[OLY�PUMVYTH[PVU�HUK�^L�KV�UV[�L_WYLZZ�HU�H\KP[�
opinion or any form of assurance conclusion 
thereon.

���� �0U� JVUULJ[PVU� ^P[O� V\Y� H\KP[�� V\Y� YLZWVUZPIPSP[`�
is to read the other information and, in doing 
ZV�� JVUZPKLY� ^OL[OLY� [OL� V[OLY� PUMVYTH[PVU�
PZ� TH[LYPHSS`� PUJVUZPZ[LU[� ^P[O� [OL� ÄUHUJPHS�
Z[H[LTLU[Z�HUK�[OL�ZLSLJ[LK�VIQLJ[P]L�WYLZLU[LK�
PU�[OL�HUU\HS�WLYMVYTHUJL�YLWVY[��V\Y�RUV^SLKNL�
VI[HPULK�PU�[OL�H\KP[��VY�V[OLY^PZL�HWWLHYZ�[V�IL�
materially misstated. 

���� �0M� IHZLK� VU� [OL� ^VYR� ^L� OH]L� WLYMVYTLK�� ^L�
conclude that there is a material misstatement in 
[OPZ�V[OLY� PUMVYTH[PVU��^L�HYL� YLX\PYLK� [V� YLWVY[�
[OH[�MHJ[���>L�OH]L�UV[OPUN�[V�YLWVY[�PU�[OPZ�YLNHYK�

0U[LYUHS�JVU[YVS�KLÄJPLUJPLZ�

���� �>L� JVUZPKLYLK� PU[LYUHS� JVU[YVS� YLSL]HU[� [V� V\Y�
H\KP[� VM� [OL� ÄUHUJPHS� Z[H[LTLU[Z�� YLWVY[LK�
WLYMVYTHUJL� PUMVYTH[PVU� HUK� JVTWSPHUJL� ^P[O�
HWWSPJHISL� SLNPZSH[PVU"� OV^L]LY�� V\Y� VIQLJ[P]L�
^HZ�UV[� [V�L_WYLZZ�HU`�MVYT�VM�HZZ\YHUJL�VU� P[���
>L�KPK�UV[�PKLU[PM`�HU`�ZPNUPÄJHU[�KLÄJPLUJPLZ�PU�
internal control. 

6[OLY�YLWVY[Z

���� �>L�KYH^�H[[LU[PVU�[V�[OL�MVSSV^PUN�LUNHNLTLU[Z�
JVUK\J[LK�I`�]HYPV\Z�WHY[PLZ� [OH[�OHK��VY�JV\SK�
OH]L�� HU� PTWHJ[� VU� [OL�TH[[LYZ� YLWVY[LK� PU� [OL�
W\ISPJ� LU[P[`»Z� ÄUHUJPHS� Z[H[LTLU[Z�� YLWVY[LK�
WLYMVYTHUJL� PUMVYTH[PVU�� JVTWSPHUJL� ^P[O�
HWWSPJHISL� SLNPZSH[PVU� HUK�V[OLY� YLSH[LK�TH[[LYZ���
These reports did not form part of our opinion 
VU�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VY�V\Y�ÄUKPUNZ�VU�[OL�
reported performance information or compliance 
^P[O�SLNPZSH[PVU�

���� �>L�^LYL�LUNHNLK�[V�WLYMVYT�[OL�MVSSV^PUN�H\KP[�
YLSH[LK�ZLY]PJLZ�

Quantitative Reporting Template in compliance with the 
0UZ\YHUJL�(J[��������[OL�(J[��MVY�[OL�̀ LHY�LUKLK����4HYJO�
�����

Auditor tenure

���� �0U�[LYTZ�VM�[OL�09)(�Y\SL�W\ISPZOLK�PU�.V]LYUTLU[�
.HaL[[L�5\TILY�� ����KH[LK���+LJLTILY�������
0� YLWVY[� [OH[� :Pa^L5[ZHS\IH.VIVKV� .YHU[�
;OVYU[VU� 0UJVYWVYH[LK� OHZ� ILLU� [OL� H\KP[VY� VM�
Export Credit Insurance Corporation of South 
(MYPJH�:6*�3[K�MVY�[^V�`LHYZ�

:Pa^L5[ZHS\IH.VIVKV�.YHU[�;OVYU[VU�0UJ�
+PYLJ[VY!�5OSHUOSH�:PNHZH
Chartered Accountant (SA)
Registered Auditor

���:LW[LTILY�����

20 Morris East Street
Woodmead 
2191
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$QQH[XUH�²�$XGLWRU·V�UHVSRQVLELOLW\�IRU�WKH�DXGLW�
��� �(Z�WHY[�VM�HU�H\KP[�PU�HJJVYKHUJL�^P[O�[OL�0:(Z��^L�L_LYJPZL�WYVMLZZPVUHS�Q\KNLTLU[�HUK�THPU[HPU�WYVMLZZPVUHS�

ZJLW[PJPZT� [OYV\NOV\[� V\Y� H\KP[� VM� [OL� ÄUHUJPHS� Z[H[LTLU[Z�� HUK� [OL� WYVJLK\YLZ� WLYMVYTLK� VU� YLWVY[LK�
WLYMVYTHUJL�PUMVYTH[PVU�MVY�ZLSLJ[LK�VIQLJ[P]L�HUK�VU�[OL�W\ISPJ�LU[P[`»Z�JVTWSPHUJL�̂ P[O�YLZWLJ[�[V�[OL�ZLSLJ[LK�
Z\IQLJ[�TH[[LYZ�

Financial statements

��� �0U�HKKP[PVU�[V�V\Y�YLZWVUZPIPSP[`�MVY�[OL�H\KP[�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z�HZ�KLZJYPILK�PU�[OPZ�H\KP[VY»Z�YLWVY[��^L�
HSZV!�

� � �PKLU[PM`�HUK�HZZLZZ�[OL�YPZRZ�VM�TH[LYPHS�TPZZ[H[LTLU[�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z�^OL[OLY�K\L�[V�MYH\K�
VY� LYYVY�� KLZPNU� HUK� WLYMVYT� H\KP[� WYVJLK\YLZ� YLZWVUZP]L� [V� [OVZL� YPZRZ�� HUK� VI[HPU� H\KP[� L]PKLUJL�
[OH[�PZ�Z\ɉJPLU[�HUK�HWWYVWYPH[L�[V�WYV]PKL�H�IHZPZ�MVY�V\Y�VWPUPVU��;OL�YPZR�VM�UV[�KL[LJ[PUN�H�TH[LYPHS�
TPZZ[H[LTLU[�YLZ\S[PUN�MYVT�MYH\K�PZ�OPNOLY�[OHU�MVY�VUL�YLZ\S[PUN�MYVT�LYYVY��HZ�MYH\K�TH`�PU]VS]L�JVSS\ZPVU��
MVYNLY �̀�PU[LU[PVUHS�VTPZZPVUZ��TPZYLWYLZLU[H[PVUZ��VY�[OL�V]LYYPKL�VM�PU[LYUHS�JVU[YVS�

� � �VI[HPU�HU�\UKLYZ[HUKPUN�VM�PU[LYUHS�JVU[YVS�YLSL]HU[�[V�[OL�H\KP[�PU�VYKLY�[V�KLZPNU�H\KP[�WYVJLK\YLZ�[OH[�
HYL�HWWYVWYPH[L�PU�[OL�JPYJ\TZ[HUJLZ��I\[�UV[�MVY�[OL�W\YWVZL�VM�L_WYLZZPUN�HU�VWPUPVU�VU�[OL�LɈLJ[P]LULZZ�
VM�[OL�W\ISPJ�LU[P[`»Z�PU[LYUHS�JVU[YVS�

� � �L]HS\H[L�[OL�HWWYVWYPH[LULZZ�VM�HJJV\U[PUN�WVSPJPLZ�\ZLK�HUK�[OL�YLHZVUHISLULZZ�VM�HJJV\U[PUN�LZ[PTH[LZ�
HUK�YLSH[LK�KPZJSVZ\YLZ�THKL�I`�[OL�IVHYK�VM�KPYLJ[VYZ��^OPJO�JVUZ[P[\[LZ�[OL�HJJV\U[PUN�H\[OVYP[ �̀

� � �JVUJS\KL�VU�[OL�HWWYVWYPH[LULZZ�VM�[OL�IVHYK�VM�KPYLJ[VYZ��^OPJO�JVUZ[P[\[LZ�[OL�HJJV\U[PUN�H\[OVYP[`»Z�
\ZL�VM� [OL�NVPUN�JVUJLYU�IHZPZ�VM� HJJV\U[PUN� PU� [OL�WYLWHYH[PVU�VM� [OL�ÄUHUJPHS� Z[H[LTLU[Z��>L�HSZV�
JVUJS\KL��IHZLK�VU�[OL�H\KP[�L]PKLUJL�VI[HPULK��^OL[OLY�H�TH[LYPHS�\UJLY[HPU[`�L_PZ[Z�YLSH[LK�[V�L]LU[Z�
VY�JVUKP[PVUZ�[OH[�TH`�JHZ[�ZPNUPÄJHU[�KV\I[�VU�[OL�HIPSP[`�VM�[OL�,_WVY[�*YLKP[�0UZ\YHUJL�*VYWVYH[PVU�
VM� :V\[O� (MYPJH� :6*� 3[K� [V� JVU[PU\L� HZ� H� NVPUN� JVUJLYU�� 0M� ^L� JVUJS\KL� [OH[� H�TH[LYPHS� \UJLY[HPU[`�
L_PZ[Z��^L�HYL�YLX\PYLK�[V�KYH^�H[[LU[PVU�PU�V\Y�H\KP[VY»Z�YLWVY[�[V�[OL�YLSH[LK�KPZJSVZ\YLZ�PU�[OL�ÄUHUJPHS�
Z[H[LTLU[Z�HIV\[�[OL�TH[LYPHS�\UJLY[HPU[`�VY��PM�Z\JO�KPZJSVZ\YLZ�HYL�PUHKLX\H[L��[V�TVKPM`�[OL�VWPUPVU�VU�
[OL�ÄUHUJPHS�Z[H[LTLU[Z��6\Y�JVUJS\ZPVUZ�HYL�IHZLK�VU�[OL�PUMVYTH[PVU�H]HPSHISL�[V�TL�H[�[OL�KH[L�VM�[OPZ�
H\KP[VY»Z�YLWVY[��/V^L]LY��M\[\YL�L]LU[Z�VY�JVUKP[PVUZ�TH`�JH\ZL�H�W\ISPJ�LU[P[`�[V�JLHZL�JVU[PU\PUN�HZ�H�
going concern.

� � �L]HS\H[L� [OL� V]LYHSS� WYLZLU[H[PVU�� Z[Y\J[\YL� HUK� JVU[LU[� VM� [OL� ÄUHUJPHS� Z[H[LTLU[Z�� PUJS\KPUN� [OL�
KPZJSVZ\YLZ��HUK�^OL[OLY�[OL�ÄUHUJPHS�Z[H[LTLU[Z�YLWYLZLU[�[OL�\UKLYS`PUN�[YHUZHJ[PVUZ�HUK�L]LU[Z�PU�H�
THUULY�[OH[�HJOPL]LZ�MHPY�WYLZLU[H[PVU�

 
*VTT\UPJH[PVU�^P[O�[OVZL�JOHYNLK�^P[O�NV]LYUHUJL

��� �>L�JVTT\UPJH[L�^P[O�[OL�HJJV\U[PUN�H\[OVYP[`�YLNHYKPUN��HTVUN�V[OLY�TH[[LYZ��[OL�WSHUULK�ZJVWL�HUK�[PTPUN�
VM�[OL�H\KP[�HUK�ZPNUPÄJHU[�H\KP[�ÄUKPUNZ��PUJS\KPUN�HU`�ZPNUPÄJHU[�KLÄJPLUJPLZ�PU�PU[LYUHS�JVU[YVS�[OH[�^L�PKLU[PM`�
during our audit. 

��� �>L�HSZV�JVUÄYT�[V�[OL�HJJV\U[PUN�H\[OVYP[`�[OH[�^L�OH]L�JVTWSPLK�^P[O�YLSL]HU[�L[OPJHS�YLX\PYLTLU[Z�YLNHYKPUN�
PUKLWLUKLUJL��HUK�JVTT\UPJH[L�HSS�YLSH[PVUZOPWZ�HUK�V[OLY�TH[[LYZ�[OH[�TH`�YLHZVUHIS`�IL�[OV\NO[�[V�OH]L�H�
ILHYPUN�VU�V\Y�PUKLWLUKLUJL�HUK��^OLYL�HWWSPJHISL��HJ[PVUZ�[HRLU�[V�LSPTPUH[L�VY�ZHMLN\HYKZ�HWWSPLK��
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2020 2019 
Restated*

 01 April 2018 
Restated*

Note(s) R’000 R’000 R’000
Assets
0U[HUNPISL�HZZL[Z 6 2 606 3 420 3 094
7YVWLY[`�HUK�LX\PWTLU[ 7 14 988 5 770 5 684
Deferred tax 8 22 407 - 11 988
-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 9 8 271 983 7 461 180 6 715 775
*\YYLU[�[H_�YLJLP]HISL 27 - 860 -
;YHKL�HUK�V[OLY�YLJLP]HISLZ 10 2 140 689 1 912 296 1 703 800
*HZO�HUK�JHZO�LX\P]HSLU[Z 11 331 400 351 114 211 711
Total assets ����������  �������� ���������

Equity and liabilities
Equity
Share capital and share premium 12 316 051 316 051 316 051
-VYLPNU�J\YYLUJ`�[YHUZSH[PVU�YLZLY]L 3 724 172 2 605 270 1 649 939
-HPY�]HS\L�HKQ\Z[TLU[�[OYV\NO�V[OLY�JVTWYLOLUZP]L�
PUJVTL�YLZLY]L

(57 414) 39 818 27 577

Retained earnings 2 066 808 2 052 463 2 036 478
Total equity ���� ���� ��������� ���������

Liabilities
0UZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ 3 249 088 3 227 840 3 242 505
7YV]PZPVU�MVY�\ULHYULK�WYLTP\TZ 13.1 2 744 083 2 664 482 2 572 262
7YV]PZPVU�MVY�\UL_WPYLK�YPZRZ 13.2 505 005 268 164 175 497
7YV]PZPVU�MVY�JSHPTZ�YLZLY]LZ 13.3 - 295 194 494 746
Deferred tax 8 - 25 938 -
,TWSV`LL�ILULÄ[�SPHIPSP[` 14 3 764 3 253 3 078
;YHKL�HUK�V[OLY�WH`HISLZ 15 280 286 206 719 164 106
3LHZL�SPHIPSP[` 16 9 169 - -
3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W 17 1 181 056 1 257 288 1 172 883
*\YYLU[�[H_�WH`HISL 27 11 093 - 39 435
Total liabilities ��������� ��������� ����������
Total equity and liabilities ����������  �������� ���������

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

Statement of Financial Position
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2020 2019
Note(s) R’000 R’000

0UZ\YHUJL�WYLTP\T�YL]LU\L 19 213 930 154 278
Change in unearned premiums 13.1 452 668 477 734
Change in unexpired risks 13.2 (143 308) (51 169)
Net insurance premium revenue ����� � �������

Assessment fees 232 617
5L[�PU]LZ[TLU[�PUJVTL 20 122 549 320 224
04<�NYHU[�YLJLPW[Z 233 511 183 248
Other income 114 72
Net income �� �� � ���������

Claims incurred ������ �� ����
0UZ\YHUJL�ILULÄ[Z�HUK�JSHPTZ (259 647) (124 131)

Claims paid 13.3 (373 787) (206 469)
:HS]HNLZ�PUJVTL 114 140 82 338
*OHUNL�PU�JSHPTZ�YLZLY]LZ 13.3 336 522 313 564

Commission paid to intermediaries (161) (229)
Operating expenses 22 (169 016) (167 773)
Interest expense 23 (390) (4)
3VZZ�VU�L_JOHUNL�KPɈLYLUJLZ 24 (347 899) (582 513)
Expense for interest make-up 17 34 704 (101 527)
:,+��,:+�JVU[YPI\[PVUZ (39 653) (13 355)
7YVÄ[�ILMVYL�[H_H[PVU ������� �� ����
Taxation 25 (419 811) (393 051)
7YVÄ[�MVY�[OL�`LHY ������ ��� ��

6[OLY�JVTWYLOLUZP]L�PUJVTL!

0[LTZ�[OH[�TH`�IL�YLJSHZZPÄLK�[V�WYVÄ[�VY�SVZZ!
*\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ 21 1 118 902 955 331
-HPY�]HS\L�HKQ\Z[TLU[Z�VM�ÄUHUJPHS�HZZL[Z (125 299) 15 774
+LMLYYLK�[H_�VU�MHPY�]HS\L�VM�ÄUHUJPHS�HZZL[Z 28 067 (3 533)
;V[HS�P[LTZ�[OH[�TH`�IL�YLJSHZZPÄLK�[V�WYVÄ[ ���������  ������
6[OLY�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�`LHY�UL[�VM�[H_H[PVU ���������  ������
;V[HS�JVTWYLOLUZP]L�WYVÄ[�MVY�[OL�`LHY ���������  ������

Statement of Comprehensive Income
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Share capital 
and share 
premium

Foreign 
currency 

translation 
reserve

Fair value 
adjustment 

through other 
comprehensive 
income reserve

Total 
reserves 
(foreign 

currency & 
fair value 

adjustment)

Retained 
earnings

Total equity

R’000 R’000 R’000 R’000 R’000 R’000

)HSHUJL�H[����(WYPS����� ������� ���� � � ������ ��������� ��������� ���������
7YVÄ[�MVY�[OL�`LHY - - - - 15 985 15 985
,ɈLJ[�VM�[YHUZSH[PVU�[V�
presentation currency

- 955 331 - 955 331 - 955 331

-HPY�]HS\L�HKQ\Z[TLU[�UL[�VM�
taxation

- - 12 241 12 241 - 12 241

;V[HS�JVTWYLOLUZP]L�
PUJVTL�MVY�[OL�`LHY

-  ������ ������  ������ ��� ��  ������

Balance at 01 April 2019 316 051 2 605 270 39 818 2 645 088 2 052 463 5 013 602
7YVÄ[�MVY�[OL�`LHY - - - - 14 345 14 345
,ɈLJ[�VM�[YHUZSH[PVU�[V
presentation currency

- 1 118 902 - 1 118 902 - 1 118 902

-HPY�]HS\L�HKQ\Z[TLU[�UL[�VM�
taxation

- - (97 232) (97 232) - (97 232)

;V[HS�JVTWYLOLUZP]L�
PUJVTL�MVY�[OL�`LHY

- ������ �� � ������ ��������� ������ ���������

)HSHUJL�H[����4HYJO����� ������� ��������� �������� ��������� ��������� ���� ����
Note(s) 12

Statement of Changes in Equity
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2020 2019 
Restated*

 01 April 2018 
Restated*

Note(s) R’000 R’000 R’000

*HZO�ÅV^Z�MYVT�VWLYH[PUN�HJ[P]P[PLZ
*HZO�NLULYH[LK�MYVT�\UKLY^YP[PUN�HJ[P]P[PLZ 26 (46 060) 56 866 516 793
0U[LYLZ[�YLJLP]LK 237 150 216 485 194 172
04<�NYHU[�YLJLPW[Z 233 511 183 248 188 272
+P]PKLUKZ�YLJLP]LK 61 264 61 311 33 712
04<�JSHPTZ�WHPK (284 427) (281 623) (319 230)
Interest paid (390) (4) (2)
Taxation paid 27 (428 109) (398 953) (218 909)
5L[�JHZO�V\[ÅV^�MYVT�VWLYH[PUN�HJ[P]P[PLZ ��������� ��������� � �����

&DVK�ñRZV�IURP�LQYHVWLQJ�DFWLYLWLHV
(JX\PZP[PVU�VM�LX\PWTLU[ 7 (140) (1 137) (543)
:HSL�VM�LX\PWTLU[ 35 19 -
(JX\PZP[PVU�VM�PU[HUNPISL�HZZL[Z 6 (100) (146) (602)
5L[�ZHSL�VM�ÄUHUJPHS�HZZL[Z 204 800 302 103 (436 898)
1HW�FDVK�LQñRZ�IURP�LQYHVWLQJ�DFWLYLWLHV 204 595 300 839 (438 043)

*HZO�ÅV^Z�MYVT�ÄUHUJPUN�HJ[P]P[PLZ
Lease payments (2 585) - -

0UJYLHZL�PU�JHZO�HUK�JHZO�LX\P]HSLU[Z �������� ������ ��������
*HZO�HUK�JHZO�LX\P]HSLU[Z�H[�[OL�ILNPUUPUN�VM�[OL�`LHY 351 114 211 711 284 614
,ɈLJ[�VM�[YHUZSH[PVU�VU�JHZO�HUK�JHZO�LX\P]HSLU[Z 36 109 20 325 (44 007)
<UYLHSPZLK�MVYLPNU�L_JOHUNL�SVZZ�VU�JHZO�HUK�JHZO�
LX\P]HSLU[Z

(30 772) (19 091) 14 339

;V[HS�JHZO�HUK�JHZO�LX\P]HSLU[Z�H[�LUK�VM�[OL�`LHY 11 ������� ������� 211 711

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

Statement of Cash Flow
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��� 7YLZLU[H[PVU�VM�-PUHUJPHS�:[H[LTLU[Z

����� .LULYHS�0UMVYTH[PVU

;OL�,*0*� PZ�H�Z[H[L�V^ULK�LU[P[`� PUJVYWVYH[LK� PU�:V\[O�(MYPJH��;OL�UH[\YL�VM� YPZR�\UKLY^YP[[LU�I`� [OL�*VYWVYH[PVU� PU�
W\YZ\HU[�[V�P[Z�VIQLJ[P]LZ�HZ�ZL[�V\[�PU�[OL�,_WVY[�*YLKP[�HUK�-VYLPNU�0U]LZ[TLU[�9L�PUZ\YHUJL�(J[�VM�� ����HZ�HTLUKLK�
are set out in note 3.

����� 5L^�Z[HUKHYKZ��HTLUKTLU[Z�HUK�PU[LYWYL[H[PVUZ�PZZ\LK

�H���� �5L^�Z[HUKHYKZ��HTLUKTLU[Z�HUK�PU[LYWYL[H[PVUZ�PZZ\LK�I\[�UV[�LɈLJ[P]L�MVY�[OL�ÄUHUJPHS�̀ LHY�HUK�UV[�LHYS`�
HKVW[LK�

�P��� � �0-9:�����0UZ\YHUJL�*VU[YHJ[Z"�0-9:����HKKYLZZLZ�[OL�YLJVNUP[PVU��TLHZ\YLTLU[��WYLZLU[H[PVU�HUK�KPZJSVZ\YL�VM�
PUZ\YHUJL�JVU[YHJ[Z�PZZ\LK��YLPUZ\YHUJL�JVU[YHJ[Z�OLSK�HUK�PU]LZ[TLU[�JVU[YHJ[Z�^P[O�KPZJYL[PVUHY`�WHY[PJPWH[PVU�
MLH[\YLZ��;OL�Z[HUKHYK�JVU[HPUZ�N\PKHUJL�VU�^OLU�[V�ZLWHYH[L�JVTWVULU[Z�PU�HU�PUZ\YHUJL�JVU[YHJ[�HUK�HJJV\U[�
MVY�[OLT�PU�[LYTZ�VM�HUV[OLY�Z[HUKHYK��;OL�JVTWVULU[Z�[OH[�OH]L�[V�IL�ZLWHYH[LK��Z\IQLJ[�[V�JLY[HPU�JYP[LYPH��HYL�
LTILKKLK�KLYP]H[P]LZ��KPZ[PUJ[�PU]LZ[TLU[�JVTWVULU[Z�HUK�KPZ[PUJ[�NVVKZ�HUK�UVU�PUZ\YHUJL�ZLY]PJLZ��

� �� �;OL�Z[HUKHYK�YLX\PYLZ�HU�LU[P[`�[V�PKLU[PM`�WVY[MVSPVZ�VM�PUZ\YHUJL�JVU[YHJ[Z�HUK�[V�NYV\W�[OLT�PU[V�[OL�MVSSV^PUN�
NYV\WZ�H[�PUP[PHS�YLJVNUP[PVU!

  - Contracts that are onerous 
� � �� *VU[YHJ[Z�[OH[�OH]L�UV�ZPNUPÄJHU[�WVZZPIPSP[`�VM�ILJVTPUN�VULYV\Z�Z\IZLX\LU[S`"�HUK
  - The remaining contracts in the portfolio. 

� � .YV\WZ�VM�PUZ\YHUJL�JVU[YHJ[Z�ZOV\SK�IL�TLHZ\YLK�H[�PUP[PHS�YLJVNUP[PVU�H[�[OL�[V[HS�VM�[OL�MVSSV^PUN!
� � �� �;OL�M\SÄSTLU[�JHZO�ÅV^Z�^OPJO�JVTWYPZL�LZ[PTH[LZ�VM�M\[\YL�JHZO�ÅV^Z��HU�HKQ\Z[TLU[�[V�YLÅLJ[�[OL�[PTL�]HS\L�

VM�TVUL`�HUK�[OL�ÄUHUJPHS�YPZRZ�HUK�H�YPZR�HKQ\Z[TLU[�MVY�UVU�ÄUHUJPHS�YPZR"�HUK
� � �� �;OL� JVU[YHJ[\HS� ZLY]PJL�THYNPU�^OPJO� YLWYLZLU[Z� [OL� WYVÄ[� PU� [OL� NYV\W� VM� PUZ\YHUJL� JVU[YHJ[Z� [OH[� ^PSS� IL�

recognised in future periods.

� � �;OL�JHYY`PUN�HTV\U[�VM�H�NYV\W�VM�PUZ\YHUJL�JVU[YHJ[Z�H[�[OL�LUK�VM�LHJO�YLWVY[PUN�WLYPVK�ZOHSS�IL�[OL�Z\T�VM!
� � �� ��;OL�SPHIPSP[`�MVY�YLTHPUPUN�JV]LYHNL��M\SÄSTLU[�JHZO�ÅV^Z�YLSH[LK�[V�M\[\YL�ZLY]PJL�HUK�[OL�JVU[YHJ[\HS�ZLY]PJL�

margin) and 
� � �� �;OL�SPHIPSP[`�MVY�PUJ\YYLK�JSHPTZ��M\SÄSTLU[�JHZO�ÅV^Z�YLSH[LK�[V�WHZ[�ZLY]PJL���

   An entity may simplify the measurement of a group of insurance contracts using the Premium Allocation Approach 
(PAA) if certain criteria is met. 

 
� � �;OL� UL^� Z[HUKHYK�^PSS� OH]L� H� ZPNUPÄJHU[� PTWHJ[� VU� [OL� ÄUHUJPHS� Z[H[LTLU[Z�^OLU� P[� PZ� PUP[PHSS`� HWWSPLK�^OPJO�

^PSS� PUJS\KL�JOHUNLZ�[V�[OL�TLHZ\YLTLU[�VM� PUZ\YHUJL�JVU[YHJ[Z�PZZ\LK�HUK�[OL�WYLZLU[H[PVU�HUK�KPZJSVZ\YL��(�
KL[HPSLK�HZZLZZTLU[�VM� [OL� PTWHJ[�OHZ�UV[�ILLU�THKL��OV^L]LY� [OL�*VYWVYH[PVU�KVLZ�UV[�LU]PZHNL�\ZPUN�[OL�
ZPTWSPÄLK�7((�TL[OVK�\UKLY�0-9:����

� �� �;OL�Z[HUKHYK�PZ�LɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY���1HU\HY`������HUK�OHZ�[V�IL�HWWSPLK�YL[YVZWLJ[P]LS �̀�
,HYS`�HKVW[PVU�PZ�WLYTP[[LK��;OL�*VYWVYH[PVU�PZ�L_WLJ[PUN�[V�HKVW[�0-9:����PU�P[Z�ÄUHUJPHS�Z[H[LTLU[Z�MVY�[OL�`LHY�
LUKPUN����4HYJO������� ;OL�*VYWVYH[PVU�^PSS� PU� M\[\YL�WLYPVKZ�LZ[PTH[L� [OL� PTWHJ[� VM� 0-9:����VU� P[Z� ÄUHUJPHS�
statements.

Accounting Policies
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�I���� �5L^S`�HWWSPLK�Z[HUKHYKZ��HTLUKTLU[Z�HUK� PU[LYWYL[H[PVUZ� PZZ\LK�HUK�LɈLJ[P]L� MVY� [OL�J\YYLU[�ÄUHUJPHS�
`LHY���

�P��� �� �0-9:����0UZ\YHUJL�*VU[YHJ[Z"�,_[LUZPVU�VM�[OL�[LTWVYHY`�L_LTW[PVU�MYVT�HWWS`PUN�0-9:� �KLMLYZ�[OL�Ä_LK�L_WPY`�
KH[L�VM�[OL�MVSSV^PUN�[LTWVYHY`�L_LTW[PVUZ�MYVT�HWWS`PUN�0-9:� �[V�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY���1HU\HY`�
����!

� � ���(�[LTWVYHY`�L_LTW[PVU�MYVT�0-9:� �NYHU[LK�[V�HU�PUZ\YLY�[OH[�TLL[Z�ZWLJPÄLK�JYP[LYPH"�HUK
� � ����(U�VW[PVUHS�HJJV\U[PUN�WVSPJ`�JOVPJL�HSSV^PUN�HU�PUZ\YLY�[V�HWWS`�[OL�V]LYSH`�HWWYVHJO�[V�KLZPNUH[LK�ÄUHUJPHS�

HZZL[Z�^OLU�P[�ÄYZ[�HWWSPLZ�0-9:� ��

� � �0-9:� ��-PUHUJPHS�PUZ[Y\TLU[Z"�0[�PZ�L_WLJ[LK�[OH[�0-9:� �^PSS�JOHUNL�[OL�JSHZZPÄJH[PVU�VM�ÄUHUJPHS�HZZL[Z�[V�LP[OLY�
HTVY[PZLK�JVZ[��MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ�VY�MHPY�]HS\L�[OYV\NO�V[OLY�JVTWYLOLUZP]L�PUJVTL��0U�HKKP[PVU��0-9:� �
YLWSHJLZ�[OL�PUJ\YYLK�SVZZ»�TVKLS�PU�0(:�� �^P[O�HU�ºL_WLJ[LK�JYLKP[�SVZZ»�TVKLS��^OPJO�TLHUZ�[OH[�H�SVZZ�L]LU[�^PSS�
UV�SVUNLY�ULLK�[V�VJJ\Y�ILMVYL�HU�PTWHPYTLU[�HSSV^HUJL�PZ�YLJVNUPZLK�

� � �,*0*�OHZ�LSLJ[LK�[V�KLMLY�[OL�PTWSLTLU[H[PVU�VM�0-9:� �[V�1HU\HY`������^OLU�0-9:����PZ�L_WLJ[LK�[V�IL�LɈLJ[P]L��
(�KL[HPSLK�HZZLZZTLU[�VM�[OL�PTWHJ[�OHZ�UV[�ILLU�THKL��

� � �0-9:� �WYV]PKLZ�H�[LTWVYHY`�L_LTW[PVU�[OH[�WLYTP[Z�,*0*�[V�HWWS`�0(:�� �YH[OLY�[OHU�0-9:� �^OLU�HJJV\U[PUN�MVY�
ÄUHUJPHS�PUZ[Y\TLU[Z�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�ILMVYL���1HU\HY`������

� � ;OL� *VYWVYH[PVU� PZ� LSPNPISL� [V� HWWS`� [OL� [LTWVYHY`� L_LTW[PVU� MYVT� 0-9:�  � K\L� [V� [OL� MVSSV^PUN� JYP[LYPH! 
� � � P[�OHZ�UV[�WYL]PV\ZS`�HWWSPLK�HU`�]LYZPVU�VM�0-9:� "�HUK
� � � P[Z�HJ[P]P[PLZ�HYL�WYLKVTPUHU[S`�JVUULJ[LK�^P[O�PUZ\YHUJL

� � �(Z�H[����4HYJO�������[OL�JHYY`PUN�HTV\U[�VM�[OL�SPHIPSP[PLZ�HYPZPUN�MYVT�JVU[YHJ[Z�^P[OPU�[OL�ZJVWL�VM�[OPZ�0-9:���^LYL�
NYLH[LY�[OHU� ���VM�[OL�[V[HS�JHYY`PUN�HTV\U[�VM�HSS�[OL�SPHIPSP[PLZ��:PUJL����4HYJO�������[OLYL�OHZ�ILLU�UV�JOHUNL�PU�
[OL�*VYWVYH[PVU»Z�HJ[P]P[PLZ�

� � �;OL�*VYWVYH[PVU»Z�ÄUHUJPHS�HZZL[Z�^P[O�JVU[YHJ[\HS� [LYTZ�[OH[�NP]L�YPZL�VU�ZWLJPÄLK�KH[LZ�[V�JHZO�ÅV^Z�[OH[�HYL�
ZVSLS`�WH`TLU[Z�VM�WYPUJPWHS�HUK�PU[LYLZ[�VU�[OL�WYPUJPWHS�HTV\U[�V\[Z[HUKPUN�HYL�HSS�TLHZ\YLK�H[�MHPY�]HS\L�HZ�[OL`�
HYL�THUHNLK�HUK�WLYMVYTHUJL�PZ�L]HS\H[LK�VU�H�MHPY�]HS\L�IHZPZ��

� )LSV^�PZ�[OL�MHPY�]HS\L�IHSHUJLZ�HUK�HKQ\Z[TLU[Z�VM�ÄUHUJPHS�HZZL[Z�[OH[�HYL!�
� � �� THUHNLK�H[�MHPY�]HS\L"�VY�
� � �� �̂ OVZL�JVU[YHJ[\HS�[LYTZ�KV�UV[�NP]L�YPZL�VU�ZWLJPÄLK�KH[LZ�[V�JHZO�ÅV^Z�[OH[�HYL�ZVSLS`�WH`TLU[Z�VM�WYPUJPWHS�HUK�

interest on the outstanding principal amounts

Financial asset 2020 
Fair value 

balance 
(R’000)

2020 
Fair value 

adjustments 
(R’000)

2019 
Fair value 

balance 
(R’000)

2019 
Fair value 

adjustments 
(R’000)

-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 8 271 983 (445 892) 7 461 180 97 226
;YHKL�HUK�V[OLY�YLJLP]HISLZ 2 140 689 - 1 912 296* -
*HZO�HUK�JHZO�LX\P]HSLU[Z 331 400 - 351 114* -
Total ���������� ������ ��  ������ �  �����
�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����
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�PP���� �0-9:�����3LHZLZ"�0-9:����YLWSHJLZ�0(:����º3LHZLZ»�HSVUN�^P[O�[OYLL�0U[LYWYL[H[PVUZ��0-90*���º+L[LYTPUPUN�^OL[OLY�
HU�(YYHUNLTLU[�JVU[HPUZ�H�3LHZL»��:0*����º6WLYH[PUN�3LHZLZ�0UJLU[P]LZ»�HUK�:0*����º,]HS\H[PUN�[OL�:\IZ[HUJL�VM�
;YHUZHJ[PVUZ�0U]VS]PUN�[OL�3LNHS�-VYT�VM�H�3LHZL»��

   The adoption of this IFRS 16 has resulted in the Corporation recognising a right-of-use asset and related lease 
SPHIPSP[`� PU� JVUULJ[PVU�^P[O� HSS� MVYTLY� VWLYH[PUN� SLHZLZ� L_JLW[� MVY� [OVZL� OH]PUN� H� YLTHPUPUN� SLHZL� [LYT�VM� SLZZ�
[OHU����TVU[OZ�MYVT�[OL�KH[L�VM�PUP[PHS�HWWSPJH[PVU��-VY�SLHZLZ�^P[O�YLTHPUPUN�[LYT�VM�SLZZ�[OHU����TVU[OZ��[OL�
*VYWVYH[PVU�OHZ�YLJVNUPZLK��SLHZL�L_WLUZLZ�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY�[OL�YLTHPUPUN�SLHZL�[LYT�

� � �;OL� UL^�:[HUKHYK� OHZ� ILLU� HWWSPLK� \ZPUN� [OL�TVKPÄLK� YL[YVZWLJ[P]L� HWWYVHJO��7YPVY� WLYPVKZ� OH]L� UV[� ILLU�
restated.

� � �-VY�JVU[YHJ[Z� PU�WSHJL�H[�[OL�KH[L�VM� PUP[PHS�HWWSPJH[PVU��[OL�*VYWVYH[PVU�OHZ�LSLJ[LK�[V�HWWS`�[OL�KLÄUP[PVU�VM�H�
SLHZLZ�MYVT�0(:����HUK�0-90*���HUK�OHZ�UV[�HWWSPLK�0-9:����[V�HYYHUNLTLU[Z�[OH[�^LYL�WYL]PV\ZS`�UV[�PKLU[PÄLK�
as lease under IAS 17 and IFRIC 4.

   The Corporation has elected not to include initial direct costs in the measurement of the right-of-use asset for 
VWLYH[PUN�SLHZLZ�PU�L_PZ[LUJL�H[�[OL�KH[L�VM�PUP[PHS�HWWSPJH[PVU�VM�0-9:�����ILPUN����(WYPS���� ��([�[OPZ�KH[L��[OL�
*VYWVYH[PVU�OHZ�HSZV�LSLJ[LK�[V�TLHZ\YL�[OL�YPNO[�VM�\ZL�HZZL[Z�H[�HU�HTV\U[�LX\HS�[V�[OL�SLHZL�SPHIPSP[ �̀

� � �0UZ[LHK� VM� WLYMVYTPUN� HU� PTWHPYTLU[� YL]PL^� VU� [OL� YPNO[�VM�\ZL� HZZL[Z� H[� [OL� KH[L� VM� PUP[PHS� HWWSPJH[PVU�� [OL�
*VYWVYH[PVU�OHZ�YLSPLK�VU�P[Z�OPZ[VYPJ�HZZLZZTLU[�HZ�[V�^OL[OLY�SLHZLZ�^LYL�VULYV\Z�PTTLKPH[LS`�ILMVYL�[OL�KH[L�
of initial application of IFRS 16.

� � �6U�[YHUZP[PVU�[V�0-9:�����[OL�^LPNO[LK�H]LYHNL�PUJYLTLU[HS�IVYYV^PUN�YH[L�HWWSPLK�[V�SLHZL�SPHIPSP[PLZ�YLJVNUPZLK�
\UKLY�0-9:����^HZ������

� � ;OL�MVSSV^PUN�PZ�H�YLJVUJPSPH[PVU�VM�[OL�ÄUHUJPHS�Z[H[LTLU[�SPUL�P[LTZ�MYVT�0(:����[V�0-9:����H[����(WYPS���� !�

30 March 2019 
as previously 

presented 
R’000

01 April 
2019 IFRS16 
Adjustments 

R’000

01 April 2019 
Restated 

R’000

ASSETS
Non-current assets - 99 99
Right of use asset - 99 99

EQUITY AND LIABILITIES
Non-current liabilities - �� ��
3LHZL�SPHIPSP[` - 61 61
Current liabilities - �� ��
3LHZL�SPHIPSP[` - 38 38

� �;OL� MVSSV^PUN� PZ� H� YLJVUJPSPH[PVU� VM� [V[HS� VWLYH[PUN� SLHZL� JVTTP[TLU[Z� H[� ���4HYJO� ��� � �HZ� KPZJSVZLK� PU� [OL�
ÄUHUJPHS�Z[H[LTLU[Z�[V����4HYJO���� ��[V�[OL�SLHZL�SPHIPSP[PLZ�YLJVNUPZLK�H[����(WYPS���� !��

R’000
;V[HS�VWLYH[PUN�SLHZL�JVTTP[TLU[Z�KPZJSVZLK�H[����4HYJO���� � �����
3LHZLZ�^P[O�YLTHPUPUN�SLHZL�[LYT�VM�SLZZ�[OHU����TVU[OZ (4 036)
(KQ\Z[TLU[Z�YLSH[PUN�[V�JVTTP[TLU[Z�UV[�KPZJSVZLK�PU�[OL�WYL]PV\Z�`LHY 110
6WLYH[PUN�SLHZL�SPHIPSP[PLZ�ILMVYL�KPZJV\U[PUN 110
+PZJV\U[LK�\ZPUN�PUJYLTLU[HS�IVYYV^PUN�YH[L (11)
;V[HS�SLHZL�SPHIPSP[PLZ�YLJVNUPZLK�\UKLY�0-9:����H[���(WYPS���� 99
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�PPP�� ��� �0-90*�����<UJLY[HPU[`�V]LY�PUJVTL�[H_�[YLH[TLU[Z"�0-90*����JSHYPÄLZ�[OH[�̂ OLYL�P[�PZ�\UJSLHY�OV^�[H_�SH^�HWWSPLZ�[V�H�
WHY[PJ\SHY�[YHUZHJ[PVU�VY�JPYJ\TZ[HUJL��HU�LU[P[`�^PSS�OH]L�[V�HZZLZZ�^OL[OLY�P[�PZ�WYVIHISL�[OH[�[OL�[H_�H\[OVYP[`�^PSS�
HJJLW[�[OL�LU[P[`»Z�JOVZLU�[H_�[YLH[TLU[��>OLYL�P[�PZ�WYVIHISL�[OH[�[OL�[H_�H\[OVYP[`�TH`�UV[�HJJLW[�[OL�JOVZLU�[H_�
[YLH[TLU[��KPZJSVZ\YL�HIV\[�Q\KNLTLU[Z�THKL��HZZ\TW[PVUZ�HUK�V[OLY�LZ[PTH[LZ�\ZLK"�HUK�[OL�WV[LU[PHS�PTWHJ[�
VM�\UJLY[HPU[PLZ�[OH[�HYL�UV[�YLÅLJ[LK�TH`�IL�YLX\PYLK��;OL�PU[LYWYL[H[PVU�HSZV�YLX\PYLZ�[OL�LU[P[`�[V�YLHZZLZZ�[OL�
Q\KNLTLU[Z�HUK�LZ[PTH[LZ�HWWSPLK�PM�[OL�MHJ[Z�HUK�JPYJ\TZ[HUJLZ�JOHUNL�

� � �;OL�PTWHJ[�PZ�UV[�TH[LYPHS��;OL�*VYWVYH[PVU»Z�[H_�JVTW\[H[PVU�PZ�PUKLWLUKLU[S`�YL]PL^LK�I`�L_[LYUHS�WHY[PLZ��HUK�
HSS�[OL�\UJLY[HPU[PLZ�HYL�YLZVS]LK�ILMVYL�[OL�ÄUHSPZH[PVU�VM�[OL�(-:�

�J����� �5L^�Z[HUKHYKZ��HTLUKTLU[Z�HUK�PU[LYWYL[H[PVUZ�PZZ\LZ�HUK�LɈLJ[P]L�MVY�[OL�J\YYLU[�ÄUHUJPHS�`LHY�I\[�UV[�
PTWSLTLU[LK�I`�[OL�*VYWVYH[PVU�

�P��� � �0-9:� ��-PUHUJPHS�PUZ[Y\TLU[Z"�0[�PZ�L_WLJ[LK�[OH[�0-9:� �^PSS�JOHUNL�[OL�JSHZZPÄJH[PVU�VM�ÄUHUJPHS�HZZL[Z�[V�LP[OLY�
HTVY[PZLK�JVZ[��MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ�VY�MHPY�]HS\L�[OYV\NO�V[OLY�JVTWYLOLUZP]L�PUJVTL��0U�HKKP[PVU��0-9:�
 �YLWSHJLZ�[OL�ºPUJ\YYLK�SVZZ»�TVKLS�PU�0(:�� �^P[O�HU�ºL_WLJ[LK�JYLKP[�SVZZ»�TVKLS��^OPJO�TLHUZ�[OH[�H�SVZZ�L]LU[�
^PSS�UV�SVUNLY�ULLK�[V�VJJ\Y�ILMVYL�HU�PTWHPYTLU[�HSSV^HUJL�PZ�YLJVNUPZLK�

� � �,*0*�OHZ�LSLJ[LK�[V�KLMLY�[OL�PTWSLTLU[H[PVU�VM�0-9:� �[V����(WYPS������^OLU�0-9:����PZ�L_WLJ[LK�[V�IL�LɈLJ[P]L��
(�KL[HPSLK�HZZLZZTLU[�VM�[OL�PTWHJ[�OHZ�UV[�`L[�ILLU�THKL�I`�,*0*�

� � �0-9:� �WYV]PKLZ�H�[LTWVYHY`�L_LTW[PVU�[OH[�WLYTP[Z�,*0*�[V�HWWS`�0(:�� �YH[OLY�[OHU�0-9:� �^OLU�HJJV\U[PUN�MVY�
ÄUHUJPHS�PUZ[Y\TLU[Z�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�ILMVYL���1HU\HY`������

�PP���� �0(:����7YLZLU[H[PVU�VM�-PUHUJPHS�:[H[LTLU[Z"�;OL�MVSSV^PUN�HTLUKTLU[�^LYL�THKL!�

� � �+LÄUP[PVU�VM�4H[LYPHS!�;OL�HTLUKTLU[Z�JSHYPM`�[OL�KLÄUP[PVU�VM�TH[LYPHS�HUK�OV^�P[�ZOV\SK�IL�HWWSPLK�I`�PUJS\KPUN�
PU�[OL�KLÄUP[PVU�N\PKHUJL�[OH[�\U[PS�UV^�OHZ�MLH[\YLK�LSZL^OLYL�PU�0-9:�:[HUKHYKZ��,ɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�
ILNPUUPUN�VU�VY�HM[LY����1HU\HY`������

�� � �*SHZZPÄJH[PVU�VM�3PHIPSP[PLZ�HZ�*\YYLU[�VY�5VU�J\YYLU[!�5HYYV^�ZJVWL�HTLUKTLU[Z�[V�0(:���JSHYPM`�OV^�KLI[�HUK�
V[OLY�SPHIPSP[PLZ�HYL�JSHZZPÄLK�HZ�J\YYLU[�VY�UVU�J\YYLU[��,ɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`�
2022.

�PPP���� �0(:����(JJV\U[PUN�7VSPJPLZ��*OHUNLZ�PU�(JJV\U[PUN�,Z[PTH[LZ�HUK�,YYVYZ"�+LÄUP[PVU�VM�4H[LYPHS!�;OL�HTLUKTLU[Z�
JSHYPM`�[OL�KLÄUP[PVU�VM�TH[LYPHS�HUK�OV^�P[�ZOV\SK�IL�HWWSPLK�I`�PUJS\KPUN�PU�[OL�KLÄUP[PVU�N\PKHUJL�[OH[�\U[PS�UV^�
OHZ�MLH[\YLK�LSZL^OLYL�PU�0-9:�:[HUKHYKZ��,ɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`������

�P]���� �0(:�����7YV]PZPVUZ��*VU[PUNLU[�3PHIPSP[PLZ�HUK�*VU[PUNLU[�(ZZL[Z"�6ULYV\Z�*VU[YHJ[Z���*VZ[�VM�-\SÄSSPUN�H�*VU[YHJ[!�
;OL�HTLUKTLU[Z�ZWLJPM`�^OPJO�JVZ[Z�ZOV\SK�IL�PUJS\KLK�PU�HU�LU[P[`»Z�HZZLZZTLU[�HUK�^OL[OLY�H�JVU[YHJ[�^PSS�IL�
SVZZ�THRPUN��,ɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`������

�]�� � �0(:�����7YVWLY[ �̀�7SHU[�HUK�,X\PWTLU["�7YVJLLKZ�ILMVYL�0U[LUKLK�<ZL!�;OL�HTLUKTLU[Z�WYVOPIP[�HU�LU[P[`�MYVT�
KLK\J[PUN�MYVT�[OL�JVZ[�VM�HU�P[LT�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�HU`�WYVJLLKZ�MYVT�ZLSSPUN�P[LTZ�WYVK\JLK�
^OPSL�IYPUNPUN�[OH[�HZZL[�[V�[OL�SVJH[PVU�HUK�JVUKP[PVU�ULJLZZHY`�MVY�P[�[V�IL�JHWHISL�VM�VWLYH[PUN�PU�[OL�THUULY�
PU[LUKLK�I`�THUHNLTLU[�� 0UZ[LHK��HU�LU[P[`� YLJVNUPZLZ�[OL�WYVJLLKZ�MYVT�ZLSSPUN�Z\JO� P[LTZ��HUK�[OL�JVZ[�VM�
WYVK\JPUN�[OVZL�P[LTZ��PU�WYVÄ[�VY�SVZZ��,ɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`������

�]P����� �0(:�� ��-PUHUJPHS�0UZ[Y\TLU[Z!�9LJVNUP[PVU�HUK�4LHZ\YLTLU["�0U[LYLZ[�9H[L�)LUJOTHYR�9LMVYT!�;OL�HTLUKTLU[Z�
[V�0-9:� ��0(:�� �HUK�0-9:���HTLUK�YLX\PYLTLU[Z�MVY�OLKNL�HJJV\U[PUN�[V�Z\WWVY[�[OL�WYV]PZPVU�VM�\ZLM\S�ÄUHUJPHS�
PUMVYTH[PVU� K\YPUN� [OL� WLYPVK� VM� \UJLY[HPU[`� JH\ZLK� I`� [OL� WOHZPUN� V\[� VM� PU[LYLZ[�YH[L� ILUJOTHYRZ� Z\JO� HZ�
PU[LYIHUR�VɈLYLK�YH[LZ��0)69Z��VU�OLKNL�HJJV\U[PUN�

� �� �;OL�HTLUKTLU[Z�TVKPM`�ZVTL�ZWLJPÄJ�OLKNL�HJJV\U[PUN�YLX\PYLTLU[Z�[V�WYV]PKL�YLSPLM�MYVT�WV[LU[PHS�LɈLJ[Z�VM�
[OL�\UJLY[HPU[`�JH\ZLK�I`�[OL�0)69�YLMVYT�

Accounting Policies



22ECIC FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2020

� �� �0U�HKKP[PVU��[OL�HTLUKTLU[Z�YLX\PYL�JVTWHUPLZ�[V�WYV]PKL�HKKP[PVUHS�PUMVYTH[PVU�[V�PU]LZ[VYZ�HIV\[�[OLPY�OLKNPUN�
YLSH[PVUZOPWZ�^OPJO�HYL�KPYLJ[S`�HɈLJ[LK�I`�[OLZL�\UJLY[HPU[PLZ�

� � ,ɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�HM[LY����1HU\HY`������

� � �;OL�ZPNUPÄJHU[�HJJV\U[PUN�WVSPJPLZ�HYL�ZL[�V\[�ILSV �̂�;OLZL�WVSPJPLZ�OH]L�ILLU�JVUZPZ[LU[S`�HWWSPLK�[V�HSS�`LHYZ�
WYLZLU[LK�\USLZZ�V[OLY^PZL�Z[H[LK��*\YYLU[�HUK�M\[\YL�JOHUNLZ�PU�HJJV\U[PUN�WVSPJPLZ�^PSS�PUJS\KL�[OL�MVSSV^PUN"

����� )HZPZ�VM�WYLWHYH[PVU

;OL� HUU\HS� ÄUHUJPHS� Z[H[LTLU[Z� VM� [OL� *VYWVYH[PVU� HYL� WYLWHYLK� VU� [OL� NVPUN� JVUJLYU� IHZPZ� PU� HJJVYKHUJL� ^P[O�
0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ�HUK�[OL�YLX\PYLTLU[Z�VM� [OL�7\ISPJ�-PUHUJL�4HUHNLTLU[�(J[�VM��   ��HZ�
amended South Africa and the Companies Act of  2008, as mended  South Africa. As at 31 March 2020 the Corporation 
^HZ�ZVS]LU[�^P[O�[V[HS�HZZL[Z�L_JLLKPUN�[V[HS�SPHIPSP[PLZ�I`�9����� ����������

;OL�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z�HYL�WYLWHYLK�VU�[OL�OPZ[VYPJHS�JVZ[�IHZPZ��HKQ\Z[LK�I`�[OL�YL]HS\H[PVU�VM�ÄUHUJPHS�HZZL[Z�
[OH[�HYL�TLHZ\YLK�H[�MHPY�]HS\L�HUK�[YHUZSH[PVU�VM�M\UJ[PVUHS�J\YYLUJ`�[V�[OL�WYLZLU[H[PVU�J\YYLUJ`�HZ�KL[HPSLK�PU������ILSV �̂�
>OPSL�[OL�*VYWVYH[PVU�PZ�KVTPJPSLK�PU�:V\[O�(MYPJH��P[Z�M\UJ[PVUHS�J\YYLUJ`�PZ�<:�+VSSHY�^P[O�[OL�9HUK�HZ�P[Z�WYLZLU[H[PVU�
J\YYLUJ �̀�YV\UKLK�[V�[OL�ULHYLZ[�[OV\ZHUK��(SS�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�WYLZLU[LK�PU�VYKLY�VM�SPX\PKP[ �̀

;OL�ÄUHUJPHS�Z[H[LTLU[Z�VM�,_WVY[�*YLKP[� 0UZ\YHUJL�*VYWVYH[PVU�VM�:V\[O�(MYPJH�OHZ�ILLU�H\[OVYPZLK�MVY� PZZ\L�I`�[OL�
)VHYK�VM�KPYLJ[VYZ�VU����:LW[LTILY������

����� *YP[PJHS�HJJV\U[PUN�Q\KNLTLU[Z��LZ[PTH[LZ�HUK�HZZ\TW[PVUZ

;OL�WYLWHYH[PVU�VM�[OL�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z�PU�JVUMVYTP[`�^P[O�0-9:�YLX\PYLZ�THUHNLTLU[�[V�THRL�Q\KNLTLU[Z��
LZ[PTH[LZ�HUK�HZZ\TW[PVUZ�[OH[�HɈLJ[�[OL�HWWSPJH[PVU�VM�WVSPJPLZ�HUK�YLWVY[LK�HTV\U[Z�VM�HZZL[Z��SPHIPSP[PLZ��PUJVTL�HUK�
L_WLUZLZ��;OL�LZ[PTH[LZ�HUK�HZZVJPH[LK�HZZ\TW[PVUZ�HYL�IHZLK�VU�OPZ[VYPJHS�L_WLYPLUJL�HUK�]HYPV\Z�V[OLY�MHJ[VYZ�[OH[�
HYL�ILSPL]LK�[V�IL�YLHZVUHISL�\UKLY�[OL�JPYJ\TZ[HUJLZ��[OL�YLZ\S[Z�VM�^OPJO�MVYT�[OL�IHZPZ�VM�THRPUN�Q\KNLTLU[Z�HIV\[�
JHYY`PUN�]HS\LZ�VM�HZZL[Z�HUK�SPHIPSP[PLZ�[OH[�HYL�UV[�YLHKPS`�HWWHYLU[�MYVT�V[OLY�ZV\YJLZ��(J[\HS�YLZ\S[Z�TH`�KPɈLY�MYVT�[OL�
LZ[PTH[LZ��;OL�TVZ[�ZPNUPÄJHU[�Q\KNLTLU[Z��LZ[PTH[LZ�HUK�HZZ\TW[PVUZ�YLSH[L�[V�PUZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ��]HS\H[PVU�
HUK�[H_�[YLH[TLU[�VM�[OL�SPHIPSP[`�MVY�PU[LYLZ[�THRL�\W�]HS\H[PVU�VM�ÄUHUJPHS�HZZL[Z�^P[O�H�MHPY�]HS\L�OPLYHYJO`�VM�SL]LS���HUK�
[OL�YLJV]LYHIPSP[`�VM�[YHKL�HUK�V[OLY�YLJLP]HISLZ�HYL�KL[HPSLK�PU�UV[L���

����� 9LJVNUP[PVU�HUK�TLHZ\YLTLU[�VM�PUZ\YHUJL�JVU[YHJ[Z

0UZ\YHUJL� JVU[YHJ[Z� HYL� [OVZL� JVU[YHJ[Z� \UKLY� ^OPJO� [OL� *VYWVYH[PVU� HJJLW[Z� ZPNUPÄJHU[� PUZ\YHUJL� YPZR� MYVT� [OL�
WVSPJ`OVSKLY�I`�HNYLLPUN�[V�JVTWLUZH[L�[OL�WVSPJ`OVSKLY�PM�[OL�PUZ\YLK�L]LU[�HK]LYZLS`�HɈLJ[Z�[OLT��:\JO�JVU[YHJ[Z�TH`�
HSZV�[YHUZMLY�ÄUHUJPHS�YPZR�

������� .YVZZ�^YP[[LU�WYLTP\TZ

.YVZZ�^YP[[LU�WYLTP\TZ�JVTWYPZL�[OL�WYLTP\TZ�VU�PUZ\YHUJL�JVU[YHJ[Z�LU[LYLK�PU[V�K\YPUN�[OL�`LHY��PYYLZWLJ[P]L�VM�^OL[OLY�
[OL`�YLSH[L�PU�^OVSL�VY�PU�WHY[�[V�H�SH[LY�HJJV\U[PUN�WLYPVK��7YLTP\TZ�HYL�YLJVNUPZLK�PU�[OL�WLYPVK�PU�^OPJO�JVUKP[PVUZ�[V�[OL�
WVSPJ`�HYL�TL[��7YLTP\TZ�HYL�KPZJSVZLK�NYVZZ�VM�JVTTPZZPVU�[V�PU[LYTLKPHYPLZ�HUK�L_JS\KL�HWWSPJHISL�[H_LZ�

;OL�LHYULK�WVY[PVU�VM�WYLTP\TZ�^YP[[LU�PZ�YLJVNUPZLK�HZ�YL]LU\L��7YLTP\TZ�HYL�LHYULK�MYVT�[OL�KH[L�VM�H[[HJOTLU[�VM�
YPZR��V]LY�[OL�WLYPVK�VM�[OL�WVSPJ �̀�IHZLK�VU�[OL�\UKLYS`PUN�YPZR�\UKLY^YP[[LU�

������� <ULHYULK�WYLTP\T�WYV]PZPVU

(�WYV]PZPVU�MVY�\ULHYULK�WYLTP\TZ�PZ�JYLH[LK�MVY�[OH[�WVY[PVU�VM�WYLTP\TZ�^YP[[LU�PU�[OL�J\YYLU[�HUK�WHZ[�ÄUHUJPHS�`LHYZ�
^OPJO�PZ�H[[YPI\[HISL�[V�Z\IZLX\LU[�̀ LHYZ��;OL�LHYULK�WVY[PVU�VM�WYLTP\TZ�̂ YP[[LU�PZ�YLJVNUPZLK�HZ�YL]LU\L��IHZLK�VU�[OL�
L_WVZ\YL�WYVÄSL�VM�YPZRZ�\UKLY^YP[[LU��;OL�WYV]PZPVU�PZ�JVTW\[LK�ZLWHYH[LS`�MVY�LHJO�PUZ\YHUJL�JVU[YHJ[�
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������� <UL_WPYLK�YPZR�WYV]PZPVU

(U�\UL_WPYLK�YPZR�WYV]PZPVU�PZ�THKL�MVY�HU`�KLÄJPLUJPLZ�^OLYL�[OL�WYV]PZPVU�VM�\ULHYULK�WYLTP\TZ�PZ�L_WLJ[LK�[V�IL�
PUZ\ɉJPLU[��VU�[OL�J\YYLU[�WYPJPUN�IHZPZ��[V�TLL[�L_WLJ[LK�JSHPTZ�HUK�L_WLUZLZ�VM�WVSPJPLZ�PU�MVYJL�H[�[OL�YLWVY[PUN�KH[L��
;OL�WYV]PZPVU�PZ�JVTW\[LK�ZLWHYH[LS`�MVY�LHJO�PUZ\YHUJL�JVU[YHJ[��0U�HKKP[PVU��H�WYV]PZPVU�PZ�THKL�MVY�[OL�JVUJLU[YH[PVU�
YPZR�^P[OPU�[OL�PUZ\YHUJL�WVY[MVSPV��;OPZ�WYV]PZPVU�L_WSPJP[S`�JVUZPKLYZ�[OL�JVUJLU[YH[PVU�VM�IV[O�WVSP[PJHS�HUK�JVTTLYJPHS�
YPZR�HUK�PZ�KL[LYTPULK�[OYV\NO�YLMLYLUJL�[V�H�UV[PVUHSS`�^LSS�KP]LYZPÄLK�ILUJOTHYR�WVY[MVSPV���

������� *SHPTZ�PUJ\YYLK

*SHPTZ�PUJ\YYLK�YLWYLZLU[Z! 
� *SHPTZ�WHPK��UL[�VM�HWWSPJHISL�YLJV]LYPLZ��K\YPUN�[OL�`LHY��PUJS\KPUN�YLSH[LK�L_WLUZLZ� 
� *OHUNLZ�PU�WYV]PZPVUZ�MVY�JSHPTZ�YLWVY[LK�I\[�UV[�ZL[[SLK�H[�[OL�ÄUHUJPHS�`LHY�LUK� 
� *OHUNLZ�PU�WYV]PZPVUZ�MVY�JSHPTZ�PUJ\YYLK�WYPVY�[V�[OL�ÄUHUJPHS�`LHY�LUK�I\[�UV[�`L[�YLWVY[LK�

(�WYV]PZPVU�PZ�THKL�MVY�[OL�LZ[PTH[LK�JVZ[�VM�JSHPTZ�PUJ\YYLK�I\[�UV[�ZL[[SLK�H[�[OL�ÄUHUJPHS�`LHY�LUK�SLZZ�HU[PJPWH[LK�
YLJV]LYPLZ��7YV]PZPVU�PZ�HSZV�THKL�MVY�[OL�L_WLJ[LK�JVZ[��UL[�VM�HU[PJPWH[LK�YLJV]LYPLZ��VM�JSHPTZ�PUJ\YYLK�H[�[OL�ÄUHUJPHS�
`LHY�LUK�I\[�UV[�YLWVY[LK�\U[PS�HM[LY�[OH[�KH[L�

*SHPTZ�V\[Z[HUKPUN�HYL�HZZLZZLK�VU�HU�PUKP]PK\HS�JVU[YHJ[�IHZPZ��THRPUN�HSSV^HUJL�MVY�[OL�LɈLJ[�VM�PU[LYUHS�HUK�L_[LYUHS�
L]LU[Z��Z\JO�HZ�JOHUNLZ�PU�JSHPTZ�OHUKSPUN�WYVJLK\YLZ��PUÅH[PVU��Q\KPJPHS�[YLUKZ��SLNPZSH[P]L�JOHUNLZ�HUK�WHZ[�L_WLYPLUJL�
and trends. Outstanding claims are not discounted.

>OPSL�[OL�KPYLJ[VYZ�JVUZPKLY�[OH[�[OL�NYVZZ�WYV]PZPVUZ�MVY�JSHPTZ�HYL�MHPYS`�Z[H[LK�VU�[OL�IHZPZ�VM�[OL�PUMVYTH[PVU�J\YYLU[S`�
H]HPSHISL� [V� [OLT�� [OL� HJ[\HS� SPHIPSP[`�^PSS� ]HY`� HZ� H� YLZ\S[� VM� Z\IZLX\LU[� PUMVYTH[PVU� HUK� L]LU[Z�^OPJO�TH`� YLZ\S[� PU�
ZPNUPÄJHU[�HKQ\Z[TLU[Z�[V�[OL�HTV\U[Z�WYV]PKLK�

*SHPTZ�HUK�SVZZ�HKQ\Z[TLU[�L_WLUZLZ�HYL�JOHYNLK�[V�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�HZ�PUJ\YYLK�IHZLK�VU�[OL�
LZ[PTH[LK� SPHIPSP[`� MVY�JVTWLUZH[PVU�V^LK�[V�JVU[YHJ[�OVSKLYZ�VY�[OPYK�WHY[PLZ�KHTHNLK�I`�[OL�JVU[YHJ[�OVSKLYZ��;OL`�
PUJS\KL�KPYLJ[�HUK�PUKPYLJ[�JSHPTZ�ZL[[SLTLU[�JVZ[Z�HUK�HYPZL�MYVT�L]LU[Z�[OH[�OH]L�VJJ\YYLK�\W�[V�[OL�LUK�VM�[OL�YLWVY[PUN�
WLYPVK�L]LU�PM�[OL`�OH]L�UV[�`L[�ILLU�YLWVY[LK�[V�[OL�*VYWVYH[PVU��9LMLY�[V�UV[L���MVY�HKKP[PVUHS�PUMVYTH[PVU�

(KQ\Z[TLU[Z�[V�[OL�HTV\U[Z�VM�JSHPTZ�WYV]PZPVUZ�LZ[HISPZOLK�PU�WYPVY�`LHYZ�HYL�YLÅLJ[LK�PU�[OL�ÄUHUJPHS�Z[H[LTLU[Z�MVY�[OL�
WLYPVK�PU�^OPJO�[OL�HKQ\Z[TLU[Z�HYL�THKL��HUK�KPZJSVZLK�ZLWHYH[LS`�PM�TH[LYPHS�

;OL�TL[OVKZ�\ZLK��HUK�[OL�LZ[PTH[LZ�THKL��HYL�YL]PL^LK�HUU\HSS`�I`�THUHNLTLU[�HUK�PUKLWLUKLU[�JVUZ\S[HU[Z�

��������:HS]HNLZ

(U�HZZL[�MVY�ZHS]HNLZ�YLJLP]HISL�PZ�YLJVNUPZLK�VUJL�YLJV]LY`�PZ�WYVIHISL��;OL�HZZL[Z�PZ�VUS`�YLJVNUPZLK�MVY�[OL�ZHS]HNLZ�
YLJLP]HISL�^P[OPU�[OL�UL_[�[^LS]L�TVU[OZ��MVY�HTV\U[Z�YLJLP]HISL�IL`VUK�[OH[�WLYPVK�H�JVU[PUNLU[�HZZL[�PZ�KPZJSVZLK�HZ�
H�JSHPT�PU�MH]V\Y�VM�[OL�*VYWVYH[PVU�I\[�UV[�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU��6[OLY^PZL��ZHS]HNLZ�HYL�
YLJVNUPZLK�VUS`�^OLU�YLJLP]LK��

;OL�WYVIHIPSP[`�VM� YLJV]LY`� PZ�KLWLUKLU[�VU�^OL[OLY�JLY[HPU�JVUKP[PVUZ�HYL�TL[�WLY�JVU[YHJ[��;OLZL�JVUKP[PVUZ�KPɈLY�
IHZLK�VU�[OL�[`WL�VM�JVU[YHJ[�PU�WSHJL��;OL�KPɈLYLU[�JVU[YHJ[Z�HUK�[OLPY�JVUKP[PVUZ�HYL�KL[HPSLK�ILSV^!

H��� �(� ZV]LYLPNU� JVU[YHJ[� PZ� H� JVU[YHJ[� PU�^OPJO� [OL� IVYYV^LY� PZ� H� NV]LYUTLU[� P�L�� JLU[YHS� NV]LYUTLU[�� JLU[YHS� IHUR��
T\UPJPWHSP[PLZ��Z[H[L�V^ULK�LU[P[`�VY�HU`�NV]LYUTLU[�TPUPZ[Y �̀

� 9LJV]LY`�PZ�KLLTLK�WYVIHISL�^OLU�[OL�MVSSV^PUN�JVUKP[PVUZ�HYL�TL[! 
� � ;OLYL�PZ�H�ZPNULK�ZHS]HNL�YLZ[Y\J[\YPUN�HNYLLTLU["�HUK 
� � ([�SLHZ[�[^V�Z\JJLZZP]L�WH`TLU[Z�OH]L�ILLU�YLJLP]LK�I`�[OL�*VYWVYH[PVU�PU�[LYTZ�VM�[OL�HNYLLTLU[�
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I��� �(�WYVQLJ[�ÄUHUJL�JVU[YHJ[�PZ�H�JVU[YHJ[�^OLYL�YLWH`TLU[�VM�[OL�JV]LYLK�SVHU�PZ�KLWLUKLU[�VU�JHZO�ÅV^Z�MYVT�[OL�
ÄUHUJLK�WYVQLJ[�Z[Y\J[\YL�

� 9LJV]LY`�PZ�KLLTLK�WYVIHISL�^OLU�[OL�MVSSV^PUN�JVUKP[PVUZ�OH]L�ILLU�TL[! 
� � ;OLYL�PZ�H�ZPNULK�ZHS]HNL�YLZ[Y\J[\YPUN�HNYLLTLU[" 
� � ;OL�WH`TLU[�VU�[OL�YL]PZLK�HNYLLTLU[�PZ�\W�[V�KH[L" 
� � ;OL�VWLYH[PVU�NLULYH[LK�WVZP[P]L�JHZO�ÅV^Z�MVY�H�JVU[PU\V\Z�WLYPVK�VM����TVU[OZ"�HUK 
� � 7LYMVYTLK�H[�H�TPUPT\T�VM����WLYJLU[�VM�[OL�PU[LUKLK�JHWHJP[ �̀

J��� �(�JVYWVYH[L�ÄUHUJL�JVU[YHJ[�PZ�H�JVU[YHJ[�^OLYL�YLWH`TLU[�VM�[OL�JV]LYLK�SVHU�HTV\U[�PZ�[OL�YLZWVUZPIPSP[`�VM�[OL�
sponsor of the transaction.

� 9LJV]LY`�PZ�KLLTLK�WYVIHISL�^OLU�[OL�MVSSV^PUN�JVUKP[PVUZ�OH]L�ILLU�TL[!
� � ;OLYL�PZ�H�ZPNULK�ZHS]HNL�YLZ[Y\J[\YPUN�HNYLLTLU[" 
� � ;OL�WH`TLU[�VU�[OL�YL]PZLK�HNYLLTLU[�PZ�\W�[V�KH[L"�HUK 
� � ;OL�SVHU�JV]LUHU[Z�VU�[OL�WVSPJ`�HYL�TL[�

������ �3PHIPSP[`�HKLX\HJ`�[LZ[

;OL�UL[�SPHIPSP[`�YLJVNUPZLK�MVY�PUZ\YHUJL�JVU[YHJ[Z�PZ�[LZ[LK�MVY�HKLX\HJ`�I`�HZZLZZPUN�[OL�L_WLJ[LK�M\[\YL�JHZO�ÅV^Z�
V]LY�[OL�YLTHPUPUN�JVU[YHJ[\HS�[LYT�HUK�JVTWHYPUN�[OPZ�HTV\U[�[V�[OL�JHYY`PUN�]HS\L�VM�[OL�SPHIPSP[ �̀�>OLYL�H�ZOVY[MHSS�
PZ� PKLU[PÄLK�� HU�HKKP[PVUHS� WYV]PZPVU� MVY� \UL_WPYLK� YPZR� PZ�THKL�HUK� [OL�*VYWVYH[PVU� YLJVNUPZLZ� [OL�KLÄJPLUJ`� PU� [OL�
Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�PU�[OH[�`LHY��3PHIPSP[`�HKLX\HJ`�[LZ[Z�HYL�WLYMVYTLK�H[�YLWVY[PUN�KH[L�

������� :VS]LUJ`�JHWP[HS��YLX\PYLTLU[

0U�[LYT�VM�[OL�7Y\KLU[PHS�:[HUKHYK�VM�-PUHUJPHS�:V\UKULZZ�VM�0UZ\YLYZ��[OL�*VYWVYH[PVU�PZ�YLX\PYLK�[V�THPU[HPU�Z\ɉJPLU[�
JHWP[HS�[V�JVTWLUZH[L�MVY�[OL�KPɈLYLU[�HZWLJ[Z�VM�YPZR�YHUNPUN�MYVT�PUZ\YHUJL�YPZR�[V�VWLYH[PVUHS�YPZR��HZ�^LSS�HZ�THYRL[�
risk and credit risk.

����� -VYLPNU�J\YYLUJ`�[YHUZSH[PVU

Functional and presentation currency
;OL�ÄUHUJPHS� Z[H[LTLU[Z�HYL�WYLZLU[LK� PU�:V\[O�(MYPJHU�9HUK��^OPJO� PZ� [OL�WYLZLU[H[PVU�J\YYLUJ`�VM� P[Z� ZOHYLOVSKLY��
;OL�<:�+VSSHY�PZ�[OL�M\UJ[PVUHS�J\YYLUJ`�MVY�[OL�*VYWVYH[PVU��[OL�M\UJ[PVUHS�J\YYLUJ`�ILPUN�[OL�J\YYLUJ`�VM�[OL�WYPTHY`�
LJVUVTPJ�LU]PYVUTLU[� PU�^OPJO�[OL�*VYWVYH[PVU�VWLYH[LZ��;OL�ZLY]PJLZ�VɈLYLK�I`�[OL�*VYWVYH[PVU�HYL�WYLKVTPUHU[S`�
WYPJLK�PU�<:�+VSSHYZ�

Reporting foreign currency transactions to functional currency
-VYLPNU�J\YYLUJ`�[YHUZHJ[PVUZ�HYL�[YHUZHJ[PVUZ�[OH[�HYL�KLUVTPUH[LK�VY�YLX\PYL�ZL[[SLTLU[�PU�H�MVYLPNU�J\YYLUJ �̀

(�MVYLPNU�J\YYLUJ`�[YHUZHJ[PVU�ZOHSS�IL�YLJVYKLK��VU�PUP[PHS�YLJVNUP[PVU�PU�[OL�M\UJ[PVUHS�J\YYLUJ �̀�I`�HWWS`PUN�[V�[OL�MVYLPNU�
J\YYLUJ`�HTV\U[�[OL�ZWV[�L_JOHUNL�YH[L�IL[^LLU�[OL�M\UJ[PVUHS�J\YYLUJ`�HUK�[OL�MVYLPNU�J\YYLUJ`�H[� [OL�KH[L�VM� [OL�
transaction.

([�[OL�LUK�VM�LHJO�YLWVY[PUN�WLYPVK!

� �(SS�MVYLPNU�J\YYLUJ`�TVUL[HY`�P[LTZ�HYL�[YHUZSH[LK�\ZPUN�[OL�JSVZPUN�YH[L�

� �5VU�TVUL[HY`� P[LTZ� [OH[� HYL�TLHZ\YLK� PU� [LYTZ� VM� OPZ[VYPJHS� JVZ[� PU� H� MVYLPNU� J\YYLUJ`� HYL� [YHUZSH[LK� \ZPUN� [OL�
L_JOHUNL�YH[L�H[�[OL�KH[L�VM�[OL�[YHUZHJ[PVU"�HUK�

� �5VU�TVUL[HY`�P[LTZ�[OH[�HYL�TLHZ\YLK�H[�MHPY�]HS\L�PU�H�MVYLPNU�J\YYLUJ`�HYL�[YHUZSH[LK�\ZPUN�[OL�L_JOHUNL�YH[LZ�H[�
[OL�KH[L�^OLU�[OL�MHPY�]HS\L�^HZ�TLHZ\YLK�
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,_JOHUNL�KPɈLYLUJLZ�HYPZPUN�VU� [OL�ZL[[SLTLU[�VM�TVUL[HY`� P[LTZ�VY�VU� [YHUZSH[PUN�TVUL[HY`� P[LTZ�H[� YH[LZ�KPɈLYLU[�
MYVT�[OVZL�H[�^OPJO�[OL`�^LYL�[YHUZSH[LK�VU�PUP[PHS�YLJVNUP[PVU�K\YPUN�[OL�WLYPVK�VY�PU�WYL]PV\Z�ÄUHUJPHS�Z[H[LTLU[Z�HYL�
YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�PU�[OL�WLYPVK�PU�^OPJO�[OL`�HYPZL�

(�TVUL[HY`� P[LT�PZ�H�YPNO[�[V�YLJLP]L��VY�HU�VISPNH[PVU�[V�KLSP]LY��H�Ä_LK�VY�KL[LYTPUHISL�U\TILY�VM�\UP[Z�VM�J\YYLUJ �̀�
5VU�TVUL[HY`�P[LTZ�HYL�HSS�V[OLY�HZZL[Z�HUK�SPHIPSP[PLZ�^OLYL�[OLYL�PZ�HU�HIZLUJL�VM�H�YPNO[�[V�YLJLP]L�VY�HU�VISPNH[PVU�[V�
KLSP]LY��H�Ä_LK�VY�KL[LYTPUHISL�U\TILY�VM�\UP[Z�VM�J\YYLUJ �̀

Translation from functional to presentation currency
;OL�HUU\HS�ÄUHUJPHS�Z[H[LTLU[Z�HYL�[YHUZSH[LK�MYVT�[OL�M\UJ[PVUHS�J\YYLUJ`�[V�[OL�WYLZLU[H[PVU�J\YYLUJ`�\ZPUN�[OL�H]LYHNL�
YH[L�VY�ZWV[�YH[L�H[�[YHUZHJ[PVU�KH[L�MVY�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�P[LTZ�HUK�[OL�JSVZPUN�YH[L�MVY�[OL�Z[H[LTLU[�
VM�ÄUHUJPHS�WVZP[PVU�P[LTZ��JVTWYPZPUN�IV[O�TVUL[HY`�HUK�UVU�TVUL[HY`�P[LTZ�

(]LYHNL�YH[LZ�HYL�\ZLK�MVY�[YHUZHJ[PVUZ�^OLYL�[OLYL�HYL�T\S[PWSL�[YHUZHJ[PVU�KH[LZ�[OH[�HYL�UV[�LHZPS`�PKLU[PÄHISL�HUK�ZWV[�
YH[LZ�HYL�\ZLK�MVY�[YHUZHJ[PVUZ�^OLYL�[OL�[YHUZHJ[PVU�KH[L�PZ�LHZPS`�PKLU[PÄHISL�

;OL� YLZ\S[PUN� L_JOHUNL�KPɈLYLUJLZ� HYL� YLJVNUPZLK� PU� V[OLY� JVTWYLOLUZP]L� PUJVTL�HUK� HJJ\T\SH[LK� ZLWHYH[LS`� PU� H�
MVYLPNU�J\YYLUJ`�[YHUZSH[PVU�YLZLY]L��^OPJO�PZ�H�ZLWHYH[L�JVTWVULU[�VM�LX\P[ �̀�;OL�MVYLPNU�J\YYLUJ`�[YHUZSH[PVU�YLZLY]L�PZ�
YLJSHZZPÄLK�MYVT�LX\P[`�[V�WYVÄ[�HUK�SVZZ�^OLU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�P[LTZ�PZ�KPZWVZLK�

Appropriateness of using average rates
(]LYHNL�YH[LZ�HYL�JVUZPKLYLK�HWWYVWYPH[L�ZPUJL�[OLYL�^LYL�UV�ZPNUPÄJHU[�Å\J[\H[PVUZ�MVY�[OL�NYLH[LY�WHY[�VM�[OL�ÄUHUJPHS�
`LHY��;OL�L_JOHUNL�YH[LZ�Å\J[\H[LK�ZPNUPÄJHU[S`�PU�[OL�SHZ[�TVU[O�VM�[OL�ÄUHUJPHS�̀ LHY��OV^L]LY�[OL�PTWHJ[�VU�[OL�H]LYHNL�
YH[L�PZ�UV[�ZPNUPÄJHU[�HZ�[OL�*VYWVYH[PVU�\ZLZ�[OL�KHPS`�L_JOHUNL�YH[LZ�[V�JHSJ\SH[L�[OL�H]LYHNL�MVY�[OL�ÄUHUJPHS�`LHY�

����� 7YVWLY[ �̀�LX\PWTLU[�HUK�PU[HUNPISL�HZZL[Z

������ �7YVWLY[`�HUK�LX\PWTLU[

,X\PWTLU[� PZ� PUP[PHSS`�TLHZ\YLK�H[�OPZ[VYPJHS�JVZ[� SLZZ�HJJ\T\SH[LK�KLWYLJPH[PVU�HUK�HJJ\T\SH[LK� PTWHPYTLU[� SVZZLZ��
/PZ[VYPJ�JVZ[� PUJS\KLZ�HSS�L_WLUKP[\YL� [OH[� PZ�KPYLJ[S`�H[[YPI\[HISL� [V� [OL�HJX\PZP[PVU�VM�HU�HZZL[�HUK� [V�IYPUNPUN� P[� [V�H�
^VYRPUN�JVUKP[PVU�MVY�P[Z�PU[LUKLK�\ZL��

:\IZLX\LU[�L_WLUKP[\YL�YLSH[PUN�[V�LX\PWTLU[�[OH[�OHZ�HSYLHK`�ILLU�YLJVNUPZLK�PZ�HKKLK�[V�[OL�JHYY`PUN�HTV\U[�VM�[OL�
HZZL[�VUS`�^OLU�P[�PZ�WYVIHISL�[OH[�M\[\YL�LJVUVTPJ�ILULÄ[Z�HZZVJPH[LK�^P[O�[OL�P[LT�^PSS�ÅV^�[V�[OL�*VYWVYH[PVU�HUK�[OL�
JVZ[�VM�[OL�P[LT�JHU�IL�TLHZ\YLK�YLSPHIS �̀�(SS�V[OLY�YLWHPY�HUK�THPU[LUHUJL�L_WLUZLZ�HYL�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�
JVTWYLOLUZP]L�PUJVTL�^OLU�PUJ\YYLK�

+LWYLJPH[PVU�PZ�JHSJ\SH[LK�[V�^YP[L�VɈ�[OL�JVZ[�VM�[OL�HZZL[Z�[V�YLZPK\HS�]HS\LZ�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY�[OLPY�L_WLJ[LK�
\ZLM\S�SP]LZ�

,X\PWTLU[�PZ�KLWYLJPH[LK�V]LY�[OL�MVSSV^PUN�LZ[PTH[LK�\ZLM\S�SP]LZ!

*VTW\[LY�LX\PWTLU[������ ��`LHYZ
-\YUP[\YL�HUK�Ä[[PUNZ�������  �`LHYZ�
6ɉJL�LX\PWTLU[������������  �`LHYZ
Vehicles 9 years

;OL� LX\PWTLU[Z»� YLZPK\HS� ]HS\LZ�� LZ[PTH[LK� \ZLM\S� SP]LZ� HUK� KLWYLJPH[PVU� TL[OVKZ� HYL� YL]PL^LK� H[� LHJO� YLWVY[PUN�
KH[L�HUK�HKQ\Z[LK�PM�HWWYVWYPH[L�H[�LHJO�YLWVY[PUN�KH[L��;OL�LɈLJ[Z�VM�HU`�YL]PZPVU�HYL�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�
JVTWYLOLUZP]L�PUJVTL�^OLU�[OL�JOHUNLZ�HYPZL�

;OL�JHYY`PUN�HTV\U[�VM�LX\PWTLU[�PZ�KLYLJVNUPZLK�VU�KPZWVZHS�VY�^OLYL�UV�M\[\YL�LJVUVTPJ�ILULÄ[Z�HYL�L_WLJ[LK�MYVT�
its use or disposal.
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;OL�NHPU�VY�SVZZ�HYPZPUN�MYVT�[OL�KLYLJVNUP[PVU�VM�HU�P[LT�VM�LX\PWTLU[�PZ�PUJS\KLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�
PUJVTL�^OLU� [OL� P[LT� PZ� KLYLJVNUPZLK�� ;OL� NHPU� VY� SVZZ� HYPZPUN� MYVT� [OL� KLYLJVNUP[PVU� VM� HU� P[LT� VM� LX\PWTLU[� PZ�
KL[LYTPULK�HZ�[OL�KPɈLYLUJL�IL[^LLU�[OL�UL[�KPZWVZHS�WYVJLLKZ��PM�HU �̀�HUK�[OL�JHYY`PUN�HTV\U[�VM�[OL�P[LT�

������ 0U[HUNPISL�HZZL[Z

0U[HUNPISL�HZZL[Z�HYL� PUP[PHSS`�TLHZ\YLK�H[�OPZ[VYPJHS�JVZ[� SLZZ�HJJ\T\SH[LK�HTVY[PZH[PVU�HUK�HJJ\T\SH[LK� PTWHPYTLU[�
SVZZLZ��(TVY[PZH[PVU�PZ�JHSJ\SH[LK�[V�^YP[L�VɈ�[OL�JVZ[�VM�[OL�PU[HUNPISL�HZZL[Z�[V�YLZPK\HS�]HS\LZ�VU�H�Z[YHPNO[�SPUL�IHZPZ�
V]LY�P[Z�L_WLJ[LK�\ZLM\S�SP]LZ�

0U[HUNPISL�HZZL[Z�HYL�HTVY[PZLK�V]LY�[OL�MVSSV^PUN�LZ[PTH[LK�\ZLM\S�SP]LZ!
*VTW\[LY�ZVM[^HYL�HUK�TVKLSZ� ���`LHYZ

;OL�PU[HUNPISL�HZZL[Z»�YLZPK\HS�]HS\LZ��LZ[PTH[LK�\ZLM\S�SP]LZ�HUK�HTVY[PZH[PVU�TL[OVKZ�HYL�YL]PL^LK�H[�LHJO�YLWVY[PUN�
KH[L�HUK�HKQ\Z[LK�PM�HWWYVWYPH[L�H[�LHJO�YLWVY[PUN�KH[L��;OL�LɈLJ[Z�VM�HU`�YL]PZPVU�HYL�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�
JVTWYLOLUZP]L�PUJVTL�^OLU�[OL�JOHUNLZ�HYPZL��

;OL�JHYY`PUN�HTV\U[�VM�HU�PU[HUNPISL�HZZL[�PZ�KLYLJVNUPZLK�VU�KPZWVZHS�VY�̂ OLYL�UV�M\[\YL�LJVUVTPJ�ILULÄ[Z�HYL�L_WLJ[LK�
from its use or disposal.

;OL�NHPU�VY�SVZZ�HYPZPUN�MYVT�[OL�KLYLJVNUP[PVU�VM�HU�P[LT�VM�PU[HUNPISL�PZ�PUJS\KLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�
PUJVTL�̂ OLU�[OL�P[LT�PZ�KLYLJVNUPZLK��;OL�NHPU�VY�SVZZ�HYPZPUN�MYVT�[OL�KLYLJVNUP[PVU�VM�HU�P[LT�VM�PU[HUNPISL�PZ�KL[LYTPULK�
HZ�[OL�KPɈLYLUJL�IL[^LLU�[OL�UL[�KPZWVZHS�WYVJLLKZ��PM�HU �̀�HUK�[OL�JHYY`PUN�HTV\U[�VM�[OL�P[LT�

������� 3LHZLK�(ZZL[Z

The right of use asset is measured at cost less accumulated depreciation and accumulated impairment losses. Cost is 
THKL�\W�VM�[OL�PUP[PHS�TLHZ\YLTLU[�VM�[OL�SLHZL�SPHIPSP[ �̀�WS\Z�HU`�PUP[PHS�KPYLJ[�JVZ[Z�PUJ\YYLK�I`�[OL�*VYWVYH[PVU�

;OL�*VYWVYH[PVU�KLWYLJPH[LZ�[OL�YPNO[�VM�\ZL�HZZL[Z�VU�H�Z[YHPNO[�SPUL�IHZPZ�MYVT�[OL�SLHZL�JVTTLUJLTLU[�KH[L�[V�[OL�
LUK�VM�[OL�SLHZL�[LYT��;OL�*VYWVYH[PVU�HSZV�HZZLZZLZ�[OL�YPNO[�VM�\ZL�HZZL[�MVY�PTWHPYTLU[�^OLU�Z\JO�PUKPJH[VYZ�L_PZ[�

9PNO[�VM�\ZL�HZZL[Z�HYL�KLWYLJPH[LK�V]LY�[OL�MVSSV^PUN�WLYPVKZ!
)\PSKPUNZ!� � ��`LHYZ
*VTW\[LY�,X\PWTLU[!�� ��`LHYZ

The carrying amount of leased assets is derecognised on termination of the lease agreement. 

����� 3LHZLZ

;OL�*VYWVYH[PVU�OHZ�HWWSPLK�0-9:����\ZPUN�[OL�TVKPÄLK�YL[YVZWLJ[P]L�HWWYVHJO�HUK�[OLYLMVYL�JVTWHYH[P]L�PUMVYTH[PVU�
OHZ�UV[�ILLU�YLZ[H[LK��;OPZ�TLHUZ�JVTWHYH[P]L�PUMVYTH[PVU�PZ�Z[PSS�YLWVY[LK�\UKLY�0(:����

������� (JJV\U[PUN�WVSPJ`�HWWSPJHISL�MYVT���(WYPS���� 

0KLU[PÄJH[PVU�VM�[OL�SLHZL

-VY�HU`�UL^�JVU[YHJ[Z�LU[LYLK�PU[V�VU�VY�HM[LY���(WYPS���� ��[OL�*VYWVYH[PVU�JVUZPKLYZ�^OL[OLY�H�JVU[YHJ[�PZ��VY�JVU[HPUZ�H�
SLHZL��(�SLHZL�PZ�KLÄULK�HZ�ºH�JVU[YHJ[��VY�WHY[�VM�H�JVU[YHJ[��[OH[�JVU]L`Z�[OL�YPNO[�[V�\ZL�HU�HZZL[��[OL�\UKLYS`PUN�HZZL[��
for a period in exchange for consideration’.

;V�HWWS`�[OPZ�KLÄUP[PVU�[OL�*VYWVYH[PVU�HZZLZZLZ�^OL[OLY�[OL�JVU[YHJ[�TLL[Z�[OYLL�RL`�L]HS\H[PVUZ�^OPJO�HYL�^OL[OLY!
� �;OL�JVU[YHJ[�JVU[HPUZ�HU�PKLU[PÄLK�HZZL[��^OPJO�PZ�LP[OLY�L_WSPJP[S`�PKLU[PÄLK�PU�[OL�JVU[YHJ[�VY�PTWSPJP[S`�ZWLJPÄLK�I`�

ILPUN�PKLU[PÄLK�H[�[OL�[PTL�[OL�HZZL[�PZ�THKL�H]HPSHISL�[V�[OL�*VYWVYH[PVU"
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� �;OL�*VYWVYH[PVU�OHZ� [OL� YPNO[� [V�VI[HPU�Z\IZ[HU[PHSS`�HSS�VM� [OL�LJVUVTPJ�ILULÄ[Z� MYVT�\ZL�VM� [OL� PKLU[PÄLK�HZZL[�
[OYV\NOV\[�[OL�WLYPVK�VM�\ZL��JVUZPKLYPUN�P[Z�YPNO[Z�^P[OPU�[OL�KLÄULK�ZJVWL�VM�[OL�JVU[YHJ["�HUK

� �;OL�*VYWVYH[PVU�OHZ�[OL�YPNO[�[V�KPYLJ[�[OL�\ZL�VM�[OL�PKLU[PÄLK�HZZL[�[OYV\NOV\[�[OL�WLYPVK�VM�\ZL��;OL�*VYWVYH[PVU�
HZZLZZ�^OL[OLY�P[�OHZ�[OL�YPNO[�[V�KPYLJ[�ºOV^�HUK�MVY�^OH[�W\YWVZL»�[OL�HZZL[�PZ�\ZLK�[OYV\NOV\[�[OL�WLYPVK�VM�\ZL�

Measurement and recognition of leases as a lessee

H�� �0UP[PHS�TLHZ\YLTLU[�VM�[OL�YPNO[�VM�\ZL�HZZL[�HUK�SLHZL�SPHIPSP[`

� �([�SLHZL�JVTTLUJLTLU[�KH[L��[OL�*VYWVYH[PVU�YLJVNUPZLZ�H�YPNO[�VM�\ZL�HZZL[�HUK�H�SLHZL�SPHIPSP[`�VU�[OL�:[H[LTLU[�
of Financial Position. 

� �;OL�SLHZL�SPHIPSP[`�PZ�TLHZ\YLK�H[�[OL�WYLZLU[�]HS\L�VM�[OL�SLHZL�WH`TLU[Z�\UWHPK�H[�[OH[�KH[L��KPZJV\U[LK�\ZPUN�[OL�
PUJYLTLU[HS�IVYYV^PUN�YH[L�

� 3LHZL�WH`TLU[Z�PUJS\KLK�PU�[OL�TLHZ\YLTLU[�VM�[OL�SLHZL�SPHIPSP[`�HYL�THKL�\W�VM�Ä_LK�WH`TLU[Z�

I�� :\IZLX\LU[�TLHZ\YLTLU[�VM�[OL�YPNO[�VM�\ZL�HZZL[�HUK�SLHZL�SPHIPSP[`

� �:\IZLX\LU[�[V�PUP[PHS�TLHZ\YLTLU[��[OL�SPHIPSP[`�^PSS�IL�YLK\JLK�MVY�WH`TLU[Z�THKL�HUK�PUJYLHZLK�MVY�PU[LYLZ[��0[� PZ�
YLTLHZ\YLK�[V�YLÅLJ[�HU`�YLHZZLZZTLU[�VY�TVKPÄJH[PVU��VY�PM�[OLYL�HYL�JOHUNLZ�PU�PU�Z\IZ[HUJL�Ä_LK�WH`TLU[Z�

� �>OLU� [OL� SLHZL� SPHIPSP[`� PZ� YLTLHZ\YLK�� [OL�JVYYLZWVUKPUN�HKQ\Z[TLU[� PZ� YLÅLJ[LK� PU� [OL� YPNO[�VM�\ZL�HZZL[��VY� [OL�
Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�PM�[OL�YPNO[�VM�\ZL�HZZL[�PZ�HSYLHK`�YLK\JLK�[V�aLYV�

������� �(JJV\U[PUN�WVSPJ`�HWWSPJHISL�[V�JVU[YHJ[Z�^OPJO�HYL�L_LTW[�MYVT�0-9:����MVYTLY�VWLYH[PUN�SLHZLZ�^P[O�H�
YLTHPUPUN�SLHZL�[LYT�VM�SLZZ�[OHU����TVU[OZ�

6WLYH[PUN�SLHZLZ

7H`TLU[Z�VU�VWLYH[PUN� SLHZL�HNYLLTLU[Z�HYL� YLJVNUPZLK�HZ�HU�L_WLUZL�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY� [OL� SLHZL� [LYT��
Associated costs, such a maintenance and insurance, are expensed as incurred.

�� �� -PUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ

;OL�*VYWVYH[PVU�YLJVNUPZLZ�H�ÄUHUJPHS�HZZL[Z�VY�ÄUHUJPHS�SPHIPSP[`�VU�P[Z�IHSHUJL�ZOLL[�^OLU��HUK�VUS`�^OLU�P[�ILJVTLZ�H�
WHY[`�[V�[OL�JVU[YHJ[\HS�WYV]PZPVUZ�VM�[OL�PUZ[Y\TLU[Z

;OL�*VYWVYH[PVU� JSHZZPÄLK� P[Z� ÄUHUJPHS� HZZL[Z� PU[V� [OL� MVSSV^PUN� JH[LNVYPLZ!� ÄUHUJPHS� HZZL[Z� KLZPNUH[LK� H[� MHPY� ]HS\L�
[OYV\NO�WYVÄ[�HUK�SVZZ��-=;73��HUK�ÄUHUJPHS�HZZL[Z�H]HPSHISL�MVY�ZHSL��

-PUHUJPHS�HZZL[Z�KLZPNUH[LK�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�HUK�SVZZ
;OLZL� HZZL[Z� HYL�THUHNLK� HUK� [OLPY� WLYMVYTHUJL� PZ� L]HS\H[LK�VU� H� MHPY� ]HS\L�IHZPZ�� 0UMVYTH[PVU� HIV\[� [OL� ÄUHUJPHS�
HZZL[Z�PZ�WYV]PKLK�PU[LYUHSS`�VU�H�MHPY�]HS\L�IHZPZ��;OL�*VYWVYH[PVU»Z�PU]LZ[TLU[�Z[YH[LN`�PZ�[V�PU]LZ[�PU�Ä_LK�VY�]HYPHISL�
YH[L�PUZ[Y\TLU[Z�Z\JO�HZ�IVUKZ�HUK�LX\P[ �̀�HUK�[V�L]HS\H[L�[OLT�^P[O�YLMLYLUJL�[V�[OLPY�MHPY�]HS\L��(ZZL[Z�PUJS\KLK�PU�[OPZ�
portfolio are designated on initial recognition.

Financial assets available for sale
;OLZL�HZZL[Z�HYL�PU]LZ[TLU[Z�THKL�MVY�Z[YH[LNPJ�YLHZVUZ�

Financial liabilities
-PUHUJPHS�SPHIPSP[PLZ�YLWYLZLU[�SPHIPSP[`�MVY�PU[LYLZ[�THRL�\W�HUK�[YHKL�HUK�V[OLY�WH`HISLZ���
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�� ���� 0UP[PHS�TLHZ\YLTLU[

-PUHUJPHS�PUZ[Y\TLU[Z�HYL�PUP[PHSS`�YLJVNUPZLK�H[�MHPY�]HS\L��WS\Z�VY�TPU\Z��MVY�ÄUHUJPHS�PUZ[Y\TLU[Z�UV[�H[�MHPY�]HS\L�[OYV\NO�
WYVÄ[�HUK�SVZZ��HU`�KPYLJ[S`�H[[YPI\[HISL�[YHUZHJ[PVU�JVZ[Z��

7\YJOHZLZ�HUK�KPZWVZHSZ�VM�ÄUHUJPHS�HZZL[Z�HYL�YLJVNUPZLK�VU�[YHKL�KH[L��[OL�KH[L�VU�^OPJO�[OL�*VYWVYH[PVU�JVTTP[Z�[V�
W\YJOHZL�VY�ZLSS�[OL�HZZL[��;YHUZHJ[PVU�JVZ[Z�MVY�-=;73�HYL�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL��

�� ��� �:\IZLX\LU[�TLHZ\YLTLU[

-PUHUJPHS�HZZL[Z�KLZPNUH[LK�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ
-PUHUJPHS�HZZL[Z�KLZPNUH[LK�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ�HYL�Z\IZLX\LU[S`�JHYYPLK�H[�MHPY�]HS\L�

;OL�MHPY�]HS\L�VM�SPZ[LK�ÄUHUJPHS�HZZL[Z�PZ�JHSJ\SH[LK�\ZPUN�Z[VJR�L_JOHUNL�X\V[LK�IPK�WYPJLZ�H[�JSVZL�VM�I\ZPULZZ�VU�[OL�
reporting date.

<UYLHSPZLK�NHPUZ�HUK�SVZZLZ�HYPZPUN�MYVT�JOHUNLZ�PU�MHPY�]HS\L�VM�ÄUHUJPHS�HZZL[Z�K\YPUN�H�YLWVY[PUN�WLYPVK�HYL�YLJVNUPZLK�
PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�MVY�[OH[�WLYPVK�

9LHSPZLK� NHPUZ� HUK� SVZZLZ� PZ� [OL� KPɈLYLUJL� IL[^LLU� UL[� ZHSLZ� WYVJLLKZ� HUK� [OL� VYPNPUHS� JVZ[� HUK� HYL� YLJVYKLK� VU�
occurrence of the sale transaction.

<USPZ[LK�ÄUHUJPHS�HZZL[Z�HYL�ZOV^U�H[�MHPY�]HS\L��̂ OPJO�PZ�JHSJ\SH[LK�I`�YLMLYLUJL�[V�L_WLJ[LK�M\[\YL�JHZO�ÅV^Z��KPZJV\U[LK�
I`�HWWSPJHISL� YPZR� HKQ\Z[LK�KPZJV\U[� YH[LZ� MVY� ZPTPSHY� PUZ[Y\TLU[Z�� 0M� [OL� MHPY� ]HS\L�JHUUV[�IL�KL[LYTPULK� MVY� \USPZ[LK�
PU]LZ[TLU[Z��P[�PZ�Z[H[LK�H[�JVZ[�SLZZ�PTWHPYTLU[��+LI[�ZLJ\YP[PLZ�HYL�TLHZ\YLK�H[�MHPY�]HS\L�IHZLK�VU�[OL�THYRL[�YH[L�VM�
HU�LX\P]HSLU[�UVU�JVU]LY[PISL�IVUK�

Financial assets available for sale
-PUHUJPHS�HZZL[Z�H]HPSHISL�MVY�ZHSL�HYL�Z\IZLX\LU[S`�JHYYPLK�H[�MHPY�]HS\L�

<UYLHSPZLK�NHPUZ�HUK�SVZZLZ�HYPZPUN�MYVT�JOHUNLZ�PU�MHPY�]HS\L�VM�ÄUHUJPHS�HZZL[Z�K\YPUN�H�YLWVY[PUN�WLYPVK�HYL�YLJVNUPZLK�
PU�[OL�V[OLY�JVTWYLOLUZP]L�PUJVTL�MVY�[OH[�WLYPVK�

<USPZ[LK�ÄUHUJPHS�HZZL[Z�HYL�ZOV^U�H[�MHPY�]HS\L��̂ OPJO�PZ�JHSJ\SH[LK�I`�YLMLYLUJL�[V�L_WLJ[LK�M\[\YL�JHZO�ÅV^Z��KPZJV\U[LK�
I`�HWWSPJHISL�YPZR�HKQ\Z[LK�KPZJV\U[�YH[LZ�MVY�ZPTPSHY�PUZ[Y\TLU[Z�

*HZO�HUK�JHZO�LX\P]HSLU[Z
*HZO�HUK�JHZO�LX\P]HSLU[Z�HYL�TLHZ\YLK�H[�HTVY[PZLK�JVZ[�\ZPUN�[OL�LɈLJ[P]L� PU[LYLZ[�TL[OVK��*HZO�LX\P]HSLU[Z�HYL�
ZOVY[�[LYT��OPNOS`� SPX\PK� PU]LZ[TLU[Z� [OH[�HYL� YLHKPS`�JVU]LY[PISL� [V�RUV^U�HTV\U[Z�VM�JHZO�HUK�^OPJO�HYL�Z\IQLJ[� [V�
PUZPNUPÄJHU[�YPZR�VM�JOHUNLZ�PU�]HS\L��0U]LZ[TLU[Z��:OVY[�[LYT�KLWVZP[��UVYTHSS`�VUS`�X\HSPM`�HZ�JHZO�LX\P]HSLU[�PM�[OL`�
OH]L�H�ZOVY[�TH[\YP[`�VM�[OYLL�TVU[OZ�VY�SLZZ�MYVT�[OL�KH[L�VM�HJX\PZP[PVU�

;YHKL�HUK�V[OLY�WH`HISLZ
;YHKL�HUK�V[OLY�WH`HISLZ�HYL�YLJVNUPZLK�^OLU�[OL�*VYWVYH[PVU�OHZ�H�WYLZLU[�VISPNH[PVU�HYPZPUN�MYVT�WHZ[�L]LU[Z��[OL�
ZL[[SLTLU[�VM�^OPJO�PZ�WYVIHISL�[V�YLZ\S[�PU�HU�V\[ÅV^�VM�LJVUVTPJ�ILULÄ[Z�

;YHKL�HUK�V[OLY�WH`HISLZ�HYL�Z[H[LK�H[�HTVY[PZLK�JVZ[�\ZPUN�[OL�LɈLJ[P]L�PU[LYLZ[�TL[OVK��

Liability for interest make-up
3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W��04<��PZ�TLHZ\YLK�H[�MHPY�]HS\L�^OPJO�PZ�KL[LYTPULK�VU�H�KPZJV\U[LK�JHZO�ÅV^�IHZPZ�VM�HSS�
M\[\YL�04<�WH`TLU[Z�VU�L_PZ[PUN�HNYLLTLU[Z�\ZPUN�H�<:�;YLHZ\Y`�)PSSZ�@PLSK�*\Y]L�HKQ\Z[LK�MVY�JYLKP[�KLMH\S[�ZWYLHK��;OL�
]HS\L�PZ�HKQ\Z[LK�[V�H]VPK�KV\ISL�JV\U[PUN�MVY�JVU[YHJ[Z�MVY�^OPJO�0)59�JSHPTZ�YLZLY]LZ�HYL�HSYLHK`�HSSV^LK�MVY�

Accounting Policies



29 ECIC FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2020

�� ���� .HPUZ�HUK�SVZZLZ�VU�Z\IZLX\LU[�TLHZ\YLTLU[�

.HPUZ�HUK�SVZZLZ�HYPZPUN�MYVT�H�JOHUNL�PU�MHPY�]HS\L�VM�ÄUHUJPHS�PUZ[Y\TLU[Z�HYL�PUJS\KLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�
PUJVTL�PU�[OL�WLYPVK�PU�^OPJO�[OL�JOHUNL�HYPZLZ�HZ�WHY[�VM�UL[�PU]LZ[TLU[�PUJVTL��/V^L]LY��MVY�PUZ[Y\TLU[Z�JSHZZPÄLK�HZ�
H]HPSHISL�MVY�ZHSL��[OL�NHPUZ�HUK�SVZZLZ�HYL�YLJVNUPZLK�PU�V[OLY�JVTWYLOLUZP]L�PUJVTL�

�� ���� 0U[LYLZ[�HUK�KP]PKLUKZ

+P]PKLUKZ�HYL� YLJVNUPZLK�^OLU� [OL� YPNO[� [V� YLJLP]L�WH`TLU[� PZ� LZ[HISPZOLK��TLHUPUN�VU� [OL� SHZ[� KH`� MVY� YLNPZ[YH[PVU�
PU�YLZWLJ[�VM� SPZ[LK�ZLJ\YP[PLZ�HUK�^OLU�KLJSHYLK� PU�YLZWLJ[�VM�\USPZ[LK�ZLJ\YP[PLZ��+P]PKLUK�HUK� PU[LYLZ[�HJJY\LK�MYVT�
ÄUHUJPHS�HZZL[Z�KLZPNUH[LK�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ�HYL�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�
HZ�WHY[�VM�PU]LZ[TLU[�PUJVTL�

0U[LYLZ[�VU�ÄUHUJPHS�HZZL[Z�PZ�HJJV\U[LK�MVY�\ZPUN�[OL�LɈLJ[P]L�PU[LYLZ[�TL[OVK�

�� ���� +LYLJVNUP[PVU

-PUHUJPHS�HZZL[Z�HYL�KLYLJVNUPZLK�^OLU�[OL�*VYWVYH[PVU�SVZLZ�JVU[YVS�V]LY�[OL�JVU[YHJ[\HS�YPNO[Z�[OH[�JVTWYPZL�[OL�HZZL[�
HUK�JVUZLX\LU[S`�[YHUZMLYZ�[OL�Z\IZ[HU[P]L�YPZRZ�HUK�ILULÄ[Z�HZZVJPH[LK�^P[O�[OL�HZZL[��;OPZ�VJJ\YZ�^OLU�[OL�YPNO[Z�HYL�
YLHSPZLK��L_WPYL�VY�HYL�Z\YYLUKLYLK��(�ÄUHUJPHS�SPHIPSP[`�PZ�KLYLJVNUPZLK�^OLU�P[�PZ�ZL[[SLK�VY�^HP]LK�

�� ���� 6ɈZL[

-PUHUJPHS�HZZL[Z�HUK�ÄUHUJPHS�SPHIPSP[PLZ�HYL�VɈZL[�HUK�[OL�UL[�HTV\U[�YLWVY[LK�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�^OLU�
[OL�*VYWVYH[PVU�OHZ�H�SLNHSS`�LUMVYJLHISL�YPNO[�[V�ZL[�VɈ�[OL�YLJVNUPZLK�HTV\U[Z��HUK�PU[LUKZ�[V�LP[OLY�ZL[[SL�VU�H�UL[�
IHZPZ��VY�[V�YLHSPZL�[OL�HZZL[�HUK�ZL[[SL�[OL�SPHIPSP[`�ZPT\S[HULV\ZS �̀

����� ;YHKL�HUK�V[OLY�YLJLP]HISLZ

;YHKL�HUK�V[OLY�YLJLP]HISLZ�JVUZPZ[�VM�PUZ\YHUJL�YLJLP]HISLZ�HUK�UVU�PUZ\YHUJL�YLJLP]HISLZ�

0UZ\YHUJL�YLJLP]HISLZ�HYL�HJJV\U[LK�MVY�PU�[LYTZ�VM�0-9:����SLZZ�WYV]PZPVU�MVY�PTWHPYTLU[�HUK�HYL�UV[�KPZJV\U[LK��5VU�
PUZ\YHUJL�YLJLP]HISLZ�HYL�HJJV\U[LK�MVY�PU�[LYTZ�VM�0(:�� �HUK�HYL�TLHZ\YLK�H[�HTVY[PZLK�JVZ[�\ZPUN�[OL�LɈLJ[P]L�PU[LYLZ[�
TL[OVK��SLZZ�WYV]PZPVU�MVY�PTWHPYTLU[�

;OL�*VYWVYH[PVU�JVUZPKLYZ�UV[PÄLK�KPZW\[LZ�HUK�JVSSLJ[PVU�L_WLYPLUJL�[V�KL[LYTPUL�^OPJO�YLJLP]HISLZ�HYL�PTWHPYLK�

������ 0TWHPYTLU[

Financial assets
-PUHUJPHS�HZZL[Z�V[OLY�[OHU�[OVZL�JHYYPLK�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�HUK�SVZZ��HYL�HZZLZZLK�MVY�L]PKLUJL�VM�PTWHPYTLU[�H[�
LHJO�YLWVY[PUN�KH[L��0M�HU`�Z\JO�L]PKLUJL�L_PZ[�[OL�JHYY`PUN�]HS\L�PZ�YLK\JLK�[V�[OL�LZ[PTH[LK�YLJV]LYHISL�HTV\U[�I`�TLHUZ�
VM�H�JOHYNL�[V�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL��-PUHUJPHS�HZZL[Z�HYL�PTWHPYLK�^OLU�[OLYL�PZ�VIQLJ[P]L�L]PKLUJL�
[OH[��HZ�H�YLZ\S[�VM�VUL�VY�TVYL�L]LU[Z�[OH[�VJJ\YYLK�HM[LY�[OL�PUP[PHS�YLJVNUP[PVU�VM�[OL�ÄUHUJPHS�HZZL[��[OL�LZ[PTH[LK�M\[\YL�
JHZO�ÅV^Z�VM�[OL�ÄUHUJPHS�HZZL[�OH]L�ILLU�PTWHJ[LK��;OL�PTWHPYTLU[�PZ�YLJVNUPZLK�[OYV\NO�HU�HSSV^HUJL�HJJV\U[�

-VY�V[OLY�ÄUHUJPHS�HZZL[Z�Z\JO�HZ�[YHKL�YLJLP]HISLZ��[OL�*VYWVYH[PVU�JVUZPKLYZ�UV[PÄLK�KPZW\[LZ�HUK�JVSSLJ[PVU�L_WLYPLUJL�
[V�KL[LYTPUL�^OPJO�YLJLP]HISLZ�HYL�PTWHPYLK��

0M�� PU�H�Z\IZLX\LU[�WLYPVK��[OL�HTV\U[�VM�[OL�PTWHPYTLU[�SVZZ�YLSH[PUN�[V�H�ÄUHUJPHS�HZZL[�JHYYPLK�H[�HTVY[PZLK�JVZ[�VY�
H�KLI[�PUZ[Y\TLU[�JHYYPLK�HZ�H]HPSHISL�MVY�ZHSL�KLJYLHZLZ�K\L�[V�HU�L]LU[�VJJ\YYPUN�HM[LY�[OL�PTWHPYTLU[�^HZ�VYPNPUHSS`�
YLJVNUPZLK�� [OL�WYL]PV\ZS`� YLJVNUPZLK� PTWHPYTLU[� SVZZ� PZ� YL]LYZLK� [OYV\NO� [OL� Z[H[LTLU[� VM� JVTWYLOLUZP]L� PUJVTL��
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0TWHPYTLU[Z�YLSH[PUN�[V�ÄUHUJPHS�HZZL[Z�PU�H]HPSHISL�MVY�ZHSL�LX\P[`�PUZ[Y\TLU[Z�HYL�UV[�YL]LYZLK�[OYV\NO�[OL�Z[H[LTLU[�VM�
JVTWYLOLUZP]L�PUJVTL�

5VU�ÄUHUJPHS�HZZL[Z
;OL�JHYY`PUN�HTV\U[�VM�[OL�*VYWVYH[PVU»Z�UVU�ÄUHUJPHS�HZZL[Z��V[OLY�[OHU�KLMLYYLK�[H_�HZZL[Z��PZ�YL]PL^LK�H[�LHJO�YLWVY[PUN�
KH[L�[V�KL[LYTPUL�^OL[OLY�[OLYL�PZ�HU`�PUKPJH[PVU�VM�PTWHPYTLU[��0M�Z\JO�PUKPJH[PVU�L_PZ[Z��[OLU�[OL�HZZL[»Z�YLJV]LYHISL�
amount is estimated. 

(U�PTWHPYTLU[�SVZZ�PZ�YLJVNUPZLK�PM�[OL�JHYY`PUN�HTV\U[�VM�HU�HZZL[�VY�P[Z�JHZO�NLULYH[PUN�\UP[�L_JLLKZ�P[Z�YLJV]LYHISL�
HTV\U[�� (� JHZO� NLULYH[PUN� \UP[� PZ� [OL� ZTHSSLZ[� PKLU[PÄHISL� HZZL[� NYV\W� [OH[� NLULYH[LZ� JHZO� ÅV^Z� [OH[� HYL� SHYNLS`�
PUKLWLUKLU[�MYVT�V[OLY�HZZL[Z��0TWHPYTLU[�SVZZLZ�HYL�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�

;OL�YLJV]LYHISL�HTV\U[�VM�HU�HZZL[�VY�JHZO�NLULYH[PUN�\UP[�PZ�[OL�NYLH[LY�VM�P[Z�]HS\L�PU�\ZL�HUK�P[Z�MHPY�]HS\L�SLZZ�JVZ[�
[V�ZLSS��0U�HZZLZZPUN�]HS\L�PU�\ZL��[OL�LZ[PTH[LK�M\[\YL�JHZO�ÅV^Z�HYL�KPZJV\U[LK�[V�[OLPY�WYLZLU[�]HS\L�\ZPUN�H�WYL�[H_�
KPZJV\U[�YH[L�[OH[�YLÅLJ[Z�J\YYLU[�THYRL[�HZZLZZTLU[Z�VM�[OL�[PTL�]HS\L�VM�TVUL`�HUK�YPZRZ�ZWLJPÄJ�[V�[OL�HZZL[��

Impairment losses recognised in prior periods are assessed at each reporting date for indications that the loss has 
KLJYLHZLK� VY� UV� SVUNLY� L_PZ[Z�� (U� PTWHPYTLU[� SVZZ� PZ� YL]LYZLK� PM� [OLYL� OHZ� ILLU� H� JOHUNL� PU� [OL� LZ[PTH[LZ� \ZLK� [V�
KL[LYTPUL�[OL�YLJV]LYHISL�HTV\U[��(U�PTWHPYTLU[�SVZZ�PZ�YL]LYZLK�VUS`�[V�[OL�L_[LU[�[OH[�[OL�HZZL[»Z�JHYY`PUN�HTV\U[�KVLZ�
UV[�L_JLLK�[OL�JHYY`PUN�HTV\U[�[OH[�^V\SK�OH]L�ILLU�KL[LYTPULK��UL[�VM�KLWYLJPH[PVU�VY�HTVY[PZH[PVU��PM�UV�PTWHPYTLU[�
SVZZ�OHK�ILLU�YLJVNUPZLK��;OL�HTV\U[�VM�[OL�YL]LYZHS�PZ�YLJVNUPZLK�[OYV\NO�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL��

������ 7YV]PZPVUZ

(�WYV]PZPVU�PZ�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�^OLU�[OL�*VYWVYH[PVU�OHZ�H�WYLZLU[�SLNHS�VY�JVUZ[Y\J[P]L�
VISPNH[PVU��HZ�H�YLZ\S[�VM�H�WHZ[�L]LU[��HUK�P[�PZ�WYVIHISL�[OH[�HU�V\[ÅV^�VM�LJVUVTPJ�ILULÄ[Z�^PSS�IL�YLX\PYLK�[V�ZL[[SL�[OL�
VISPNH[PVU�HUK�H�YLSPHISL�LZ[PTH[L�VM�[OL�HTV\U[�VM�[OL�VISPNH[PVU�JHU�IL�THKL�

(�WYV]PZPVU�PZ�TLHZ\YLK�HZ�[OL�WYLZLU[�]HS\L�VM�THUHNLTLU[»Z�ILZ[�LZ[PTH[L�VM�[OL�L_WLUKP[\YL�YLX\PYLK�[V�ZL[[SL�[OL�
VISPNH[PVU�H[�[OL�YLWVY[PUN�KH[L�

������ :OHYL�JHWP[HS�HUK�ZOHYL�WYLTP\T

:OHYLZ�HYL�JSHZZPÄLK�HZ�LX\P[`�^OLU�[OLYL�PZ�UV�VISPNH[PVU�[V�[YHUZMLY�JHZO�VY�V[OLY�HZZL[Z��(SS�PZZ\LK�VYKPUHY`�ZOHYLZ�HUK�
ZOHYL�WYLTP\T�HYL�JSHZZPÄLK�HZ�LX\P[ �̀

0UJYLTLU[HS�JVZ[Z�KPYLJ[S`�H[[YPI\[HISL�[V�[OL�PZZ\L�VM�LX\P[`�PUZ[Y\TLU[Z�HYL�ZOV^U�PU�LX\P[`�HZ�H�KLK\J[PVU�MYVT�WYVJLLKZ�

������ ;H_H[PVU

;H_�L_WLUZLZ
;H_H[PVU�VU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L� PUJVTL�MVY�[OL�`LHY�JVTWYPZLZ�J\YYLU[�[H_��KLMLYYLK�[H_�HUK�^P[OOVSKPUN�
[H_�� 0UJVTL�[H_�PZ�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL��L_JLW[�[V�[OL�L_[LU[�[OH[� P[�YLSH[LZ�[V� P[LTZ�
YLJVNUPZLK�KPYLJ[S`�PU�LX\P[`�PU�^OPJO�JHZL�[OL�YLSH[LK�[H_H[PVU�PZ�HSZV�YLJVNUPZLK�PU�LX\P[ �̀

;H_HISL�PUJVTL�\ZLK�[V�JHSJ\SH[L�[OL�[H_�L_WLUZL�PZ�IHZLK�VU�A(9�M\UJ[PVUHS�J\YYLUJ`��:LL�UV[L�� ��

*\YYLU[�[H_�HZZL[Z�HUK�SPHIPSP[PLZ
*\YYLU[�[H_�PZ�JHSJ\SH[LK�VU�[OL�IHZPZ�VM�[OL�L_WLJ[LK�[H_HISL�PUJVTL�MVY�[OL�`LHY��\ZPUN�[OL�[H_�YH[LZ�LUHJ[LK�H[�[OL�
YLWVY[PUN�KH[L��HUK�HU`�HKQ\Z[TLU[�VM�[H_�WH`HISL�MVY�WYL]PV\Z�`LHYZ��*\YYLU[�[H_�MVY�J\YYLU[�HUK�WYPVY�WLYPVKZ�PZ��[V�[OL�
L_[LU[�\UWHPK��YLJVNUPZLK�HZ�H�SPHIPSP[ �̀� 0M�[OL�HTV\U[�HSYLHK`�WHPK�PU�YLZWLJ[�VM�J\YYLU[�HUK�WYPVY�WLYPVKZ�L_JLLKZ�[OL�
amount due for those periods, the excess is recognised as an asset.
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*\YYLU[� [H_� SPHIPSP[PLZ��HZZL[Z�� MVY� [OL� J\YYLU[� HUK�WYPVY� WLYPVKZ� HYL�TLHZ\YLK� H[� [OL� HTV\U[� L_WLJ[LK� [V� IL�WHPK� [V�
�YLJV]LYLK�MYVT��[OL�[H_�H\[OVYP[PLZ��\ZPUN�[OL�[H_�YH[LZ�[OH[�OH]L�ILLU�LUHJ[LK�VY�Z\IZ[HU[P]LS`�LUHJ[LK�I`�[OL�LUK�VM�
the reporting period.

+LMLYYLK�[H_�HZZL[Z�HUK�SPHIPSP[PLZ
+LMLYYLK�[H_�PZ�YLJVNUPZLK�PU�M\SS��\ZPUN�[OL�IHSHUJL�ZOLL[�TL[OVK��WYV]PKPUN�MVY�[LTWVYHY`�KPɈLYLUJLZ��L_JLW[�^OLU�[OL�
KLMLYYLK�PUJVTL�[H_�HYPZLZ�MYVT�[OL�PUP[PHS�YLJVNUP[PVU�VM�HU�HZZL[�VY�SPHIPSP[`�[OH[�HɈLJ[Z�ULP[OLY�HJJV\U[PUN�UVY�[H_HISL�
WYVÄ[�VY�SVZZ�H[�[OL�[PTL�VM�[OL�[YHUZHJ[PVU��;LTWVYHY`�KPɈLYLUJLZ�HYL�KPɈLYLUJLZ�IL[^LLU�[OL�JHYY`PUN�HTV\U[Z�VM�HZZL[Z�
HUK� SPHIPSP[PLZ� MVY� ÄUHUJPHS� YLWVY[PUN� W\YWVZLZ� HUK� [OL� HTV\U[Z� \ZLK� MVY� [H_H[PVU� W\YWVZLZ�� ;OL� HTV\U[� VM� KLMLYYLK�
[H_�YLJVNUPZLK�PZ�IHZLK�VU�[OL�L_WLJ[LK�THUULY�VM�YLHSPZH[PVU�VY�ZL[[SLTLU[�VM�[OL�JHYY`PUN�HTV\U[�VM�[OL�HZZL[Z�HUK�
SPHIPSP[PLZ�\ZPUN�[H_�YH[LZ�LUHJ[LK�VY�Z\IZ[HU[PHSS`�LUHJ[LK�H[�[OL�YLWVY[PUN�KH[L��+LMLYYLK�[H_�PZ�JOHYNLK�[V�[OL�Z[H[LTLU[�
VM�JVTWYLOLUZP]L�PUJVTL�L_JLW[�[V�[OL�L_[LU[�[OH[�P[�YLSH[LZ�[V�H�[YHUZHJ[PVU�[OH[�PZ�YLJVNUPZLK�KPYLJ[S`�PU�LX\P[ �̀

(�KLMLYYLK�[H_�HZZL[�PZ�YLJVNUPZLK�[V�[OL�L_[LU[�[OH[�P[�PZ�WYVIHISL�[OH[�M\[\YL�[H_HISL�WYVÄ[Z�^PSS�IL�H]HPSHISL�HNHPUZ[�^OPJO�
[OL�HZZVJPH[LK�\U\ZLK�[H_�SVZZLZ�HUK�KLK\J[PISL�[LTWVYHY`�KPɈLYLUJLZ�JHU�IL�\[PSPZLK�

=HS\L�(KKLK�;H_
;YHUZHJ[PVUZ�HUK�HZZL[Z�HYL�YLJVNUPZLK�UL[�VM�[OL�=HS\L�(KKLK�;H_�HTV\U[�^OLYL�HWWSPJHISL��;OL�UL[�HTV\U[�VM�=HS\L�
(KKLK�;H_�YLJV]LYHISL�MYVT��VY�WH`HISL�[V��:V\[O�(MYPJHU�9L]LU\L�:LY]PJL�PZ�PUJS\KLK�HZ�WHY[�VM�YLJLP]HISLZ�VY�WH`HISL�
PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�

������ ,TWSV`LL�ILULÄ[Z

Pension obligation
;OL�*VYWVYH[PVU�\ZLZ�H�KLÄULK�JVU[YPI\[PVU�WLUZPVU�WSHU��<UKLY�H�KLÄULK�JVU[YPI\[PVU�WLUZPVU�WSHU�[OL�*VYWVYH[PVU�
WH`Z�H�Ä_LK�JVU[YPI\[PVU�PU[V�H�ZLWHYH[L�LU[P[ �̀�;OL�*VYWVYH[PVU�OHZ�UV�SLNHS�VY�JVUZ[Y\J[P]L�VISPNH[PVU�[V�WH`�M\Y[OLY�
JVU[YPI\[PVUZ�PM�[OL�M\UK�KVLZ�UV[�OVSK�Z\ɉJPLU[�HZZL[Z�[V�WH`�HSS�LTWSV`LL�ILULÄ[Z�YLSH[PUN�[V�LTWSV`LL�ZLY]PJLZ�PU�[OL�
current and prior periods. 

Leave pay
,TWSV`LL�LU[P[SLTLU[Z�[V�HUU\HS�SLH]L�HUK�SVUN�ZLY]PJL�SLH]L�HYL�YLJVNUPZLK�^OLU�[OL`�HJJY\L�[V�LTWSV`LLZ��7YV]PZPVU�
PZ�THKL�MVY�[OL�LZ[PTH[LK�SPHIPSP[`�VM�[OPZ�SLH]L�HZ�H�YLZ\S[�VM�ZLY]PJLZ�YLUKLYLK�I`�LTWSV`LLZ�\W�[V�[OL�YLWVY[PUN�KH[L�

Performance bonus
:OVY[�[LYT� PUJLU[P]LZ� PU� [OL� MVYT�VM�HU�HUU\HS�JHZO�IVU\Z�� PZ� SPURLK� [V�HJOPL]PUN�ÄUHUJPHS�� Z[YH[LNPJ�HUK�VWLYH[PVUHS�
VIQLJ[P]LZ��:OVY[�[LYT�PUJLU[P]LZ�HYL�KPZJYL[PVUHY`�HUK�KLWLUK�VU�I\ZPULZZ�WLYMVYTHUJL�HUK�PUKP]PK\HS�JVU[YPI\[PVU��;OL�
WVVS�H]HPSHISL�MVY�ZOVY[�[LYT�PUJLU[P]LZ�PZ�KL[LYTPULK�I`�ÄUHUJPHS�WLYMVYTHUJL�HNHPUZ[�WYL]PV\ZS`�ZL[�HUK�HNYLLK�[HYNL[Z�

,TWSV`LL�LU[P[SLTLU[Z�[V�IVU\ZLZ�HYL�YLJVNUPZLK�^OLU�[OL`�HJJY\L�[V�LTWSV`LLZ��7YV]PZPVU�PZ�THKL�MVY�[OL�LZ[PTH[LK�
SPHIPSP[`�VM�[OPZ�IVU\Z�HZ�H�YLZ\S[�VM�WHZ[�WLYMVYTHUJL�I`�[OL��LTWSV`LLZ�\W�[V�[OL�YLWVY[PUN�KH[L�

������ (ZZLZZTLU[�MLLZ

(ZZLZZTLU[�MLLZ�HYL�YLJVNUPZLK�HZ�PUJVTL�VU�HWWYV]HS�VM�HU�HWWSPJH[PVU�MVY�JV]LY�I`�L_LJ\[P]L�THUHNLTLU[��;OLZL�HYL�
MLLZ�YLJLP]LK�MVY�HZZLZZPUN�HWWSPJH[PVUZ�MVY�PUZ\YHUJL�JV]LY�

������ 04<�NYHU[�YLJLPW[Z

;OL�*VYWVYH[PVU�[VVR�V]LY�[OL�K[PJ»Z�04<�VISPNH[PVUZ�[OH[�HYVZL�MYVT�[OL�04<�:JOLTL�:\WWVY[�(NYLLTLU[Z��ZLL�UV[L�����

;OL�04<�:JOLTL�PZ�HU�PUJLU[P]L�ZJOLTL�[OH[�SPTP[�[OL�PU[LYLZ[�YH[L�JOHYNLK�[V�IVYYV^LYZ�VM�L_WVY[�JYLKP[�SVHUZ��IVYYV^LYZ���
;OL�.V]LYUTLU[� �[OYV\NO� [OL� ,*0*�� JVTWLUZH[LZ� [OL� -PUHUJPHS� 0UZ[P[\[PVUZ� MVY� [OL� SVZZ� VM� PUJVTL� [OL`�^V\SK� OH]L�
YLJLP]LK�MYVT�[OL�IVYYV^LYZ��OHK�PU[LYLZ[�ILLU�SL]PLK�H[�[OL�\Z\HS�YH[L�

Accounting Policies
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;OL�*VYWVYH[PVU� YLJLP]LZ� 04<�NYHU[Z� MYVT� [OL�K[PJ� [V� HZZPZ[� PU� M\UKPUN� [OL� 04<�VISPNH[PVUZ� [V^HYKZ� [OL� -PUHUJPHS�
0UZ[P[\[PVUZ��ZLL�[OL�*HZO�-SV^�:[H[LTLU[��

������ :,+��,:+�JVU[YPI\[PVUZ

:,+��,:+�JVU[YPI\[PVUZ�LUJVTWHZZLZ�WYVQLJ[Z�[OH[�HYL�L_[LYUHS�[V�[OL�UVYTHS�I\ZPULZZ�HJ[P]P[PLZ�VM�[OL�*VYWVYH[PVU�
HUK� UV[� KPYLJ[S`� MVY� W\YWVZLZ� VM� PUJYLHZPUN� WYVÄ[�� ;OLZL� WYVQLJ[Z� OH]L� H� Z[YVUN� KL]LSVWTLU[HS� HWWYVHJO� HUK� \[PSPZL�
*VYWVYH[PVU�YLZV\YJLZ�[V�ILULÄ[�VY�\WSPM[�JVTT\UP[PLZ�HUK�HYL�UV[�WYPTHYPS`�KYP]LU�HZ�THYRL[PUN�PUP[PH[P]LZ�

:,+��,:+�JVU[YPI\[PVUZ�HYL�YLJVNUPZLK�HZ�HU�L_WLUZL�^OLU�WHPK�[V�[OL�ILULÄJPHY �̀

��� �� -Y\P[SLZZ�HUK�^HZ[LM\S�L_WLUKP[\YL

-Y\P[SLZZ�HUK�^HZ[LM\S�L_WLUKP[\YL�PZ�HJJV\U[LK�MVY�HJJVYKPUN�[V�[OL�UH[\YL�VM�[OL�L_WLUZL�HUK�KPZJSVZLK�ZLWHYH[LS`�PU�
[OL�UV[LZ�[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z��4LHZ\YLZ�HYL�PTWSLTLU[LK�[V�LUZ\YL�[OH[�Z\JO�L_WLUKP[\YL�KVLZ�UV[�YL�VJJ\Y�HUK�
^OLYL�WVZZPISL�[OL�L_WLUKP[\YL�PZ�YLJV]LYLK��*HZLZ�VM�H�JYPTPUHS�UH[\YL�HYL�YLWVY[LK�[V�[OL�YLZWVUZPISL�H\[OVYP[PLZ�

0U�PUZ[HUJLZ�^OLYL�YLJV]LY`�PZ�UV[�WVZZPISL��Z\JO�MY\P[SLZZ�HUK�^HZ[LM\S�L_WLUKP[\YL�^PSS�IL�^YP[[LU�VɈ�HUK�YLTV]LK�MYVT�
[OL�UV[L�VU�HWWYV]HS�I`�[OL�HJJV\U[PUN�H\[OVYP[ �̀

������ 0YYLN\SHY�L_WLUKP[\YL

>OLU�JVUÄYTLK�� PYYLN\SHY� L_WLUKP[\YL�T\Z[�IL� YLJVYKLK� PU� [OL�UV[LZ� [V� [OL�ÄUHUJPHS� Z[H[LTLU[Z��;OL�HTV\U[� [V�IL�
YLJVYKLK� PU� [OL� UV[LZ�T\Z[� IL� LX\HS� [V� [OL� ]HS\L� VM� [OL� PYYLN\SHY� L_WLUKP[\YL� PUJ\YYLK� \USLZZ� P[� PZ� PTWYHJ[PJHISL� [V�
KL[LYTPUL�[OL�]HS\L�[OLYLVM�

0YYLN\SHY�L_WLUKP[\YL�PZ�YLTV]LK�MYVT�[OL�UV[L�^OLU�P[�PZ�LP[OLY��H��JVUKVULK�I`�[OL�YLSL]HU[�H\[OVYP[`"��I��[YHUZMLYYLK�[V�
YLJLP]HISLZ�MVY�YLJV]LY �̀�(�YLJLP]HISL�YLSH[LK�[V�PYYLN\SHY�L_WLUKP[\YL�PZ�TLHZ\YLK�H[�[OL�HTV\U[�[OH[�PZ�L_WLJ[LK�[V�IL�
YLJV]LYLK�HUK�T\Z[�IL�KL�YLJVNUPZLK�^OLU�[OL�YLJLP]HISL�PZ�ZL[[SLK�VY�Z\IZLX\LU[S`�^YP[[LU�VɈ�HZ�PYYLJV]LYHISL�

0U�PUZ[HUJLZ�^OLYL�YLJV]LY`�PZ�UV[�WVZZPISL��Z\JO�PYYLN\SHY�L_WLUKP[\YL�^PSS�IL�^YP[[LU�VɈ�HUK�YLTV]LK�MYVT�[OL�UV[L�VU�
HWWYV]HS�I`�[OL�HJJV\U[PUN�H\[OVYP[ �̀

������ *VU[PUNLU[�SPHIPSP[PLZ

*VU[PUNLU[�SPHIPSP[PLZ�HYL�KPZJSVZLK�^OLU�[OLYL�PZ�H�WVZZPISL�VISPNH[PVU�[OH[�HYPZLZ�MYVT�WHZ[�L]LU[Z�HUK�^OVZL�L_PZ[LUJL�
^PSS�IL�JVUÄYTLK�VUS`�I`�[OL�VJJ\YYLUJL�VY�UVU�VJJ\YYLUJL�VM�VUL�VY�TVYL�\UJLY[HPU�M\[\YL�L]LU[Z�UV[�^P[OPU�[OL�JVU[YVS�
VM�[OL�*VYWVYH[PVU"�VY�^OLU�[OLYL�PZ�H�WYLZLU[�VISPNH[PVU�[OH[�HYPZLZ�MYVT�WHZ[�L]LU[Z�I\[�PZ�UV[�YLJVNUPZLK�ILJH\ZL!

� P[�PZ�UV[�WYVIHISL�[OH[�HU�V\[ÅV^�VM�YLZV\YJLZ�^PSS�IL�YLX\PYLK�[V�ZL[[SL�[OL�VISPNH[PVU"�VY
� [OL�HTV\U[�VM�[OL�VISPNH[PVU�JHUUV[�IL�TLHZ\YLK�YLSPHIS �̀

������ *VTTP[TLU[Z

*VTTP[TLU[Z�HYL�KPZJSVZLK�^OLU�[OLYL�PZ�H�JVU[YHJ[\HS�HYYHUNLTLU[�

������ *VU[PUNLU[�HZZL[Z

*VU[PUNLU[�HZZL[Z�HYL�KPZJSVZLK�^OLU� [OL�*VYWVYH[PVU�OHZ�H�WVZZPISL�HZZL[��HZ�H� YLZ\S[�VM�H�WHZ[�L]LU[��HUK�^OVZL�
L_PZ[LUJL�^PSS�IL�JVUÄYTLK�VUS`�I`�[OL�VJJ\YYLUJL�VY�UVU�VJJ\YYLUJL�VM�VUL�VY�TVYL�\UJLY[HPU�M\[\YL�L]LU[Z�UV[�^OVSS`�
^P[OPU�[OL�JVU[YVS�VM�[OL�*VYWVYH[PVU��

Accounting Policies
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*VU[PUNLU[�HZZL[Z�HYL�VUS`�YLJVNUPZLK�HZ�HZZL[Z�PU�[OL�ÄUHUJPHS�Z[H[LTLU[Z�^OLYL�[OL�YLHSPZH[PVU�VM�PUJVTL�PZ�]PY[\HSS`�
JLY[HPU��0M�[OL�PUÅV^�VM�LJVUVTPJ�ILULÄ[Z�PZ�VUS`�WYVIHISL��[OL�JVU[PUNLU[�HZZL[�PZ�KPZJSVZLK�HZ�H�JSHPT�PU�MH]V\Y�VM�[OL�
*VYWVYH[PVU�I\[�UV[�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�

������ ,]LU[Z�HM[LY�[OL�YLWVY[PUN�KH[L

9LJVNUPZLK�HTV\U[Z�PU�[OL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�HKQ\Z[LK�[V�YLÅLJ[�ZPNUPÄJHU[�L]LU[Z�HYPZPUN�HM[LY�[OL�YLWVY[PUN�KH[L��
I\[�ILMVYL�[OL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�H\[OVYPZLK�MVY�PZZ\L��WYV]PKLK�[OLYL�PZ�L]PKLUJL�VM�JVUKP[PVUZ�[OH[�L_PZ[LK�H[�[OL�
YLWVY[PUN�KH[L��,]LU[Z�HM[LY�[OL�YLWVY[PUN�KH[L�[OH[�HYL�PUKPJH[P]L�VM�JVUKP[PVUZ�[OH[�HYVZL�HM[LY�[OL�YLWVY[PUN�KH[L�HYL�KLHS[�
^P[O�I`�^H`�VM�H�UV[L�

Accounting Policies
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��� *YP[PJHS�HJJV\U[PUN�Q\KNLTLU[Z��LZ[PTH[LZ�HUK�HZZ\TW[PVUZ

*YP[PJHS�LZ[PTH[LZ�HUK�Q\KNLTLU[Z�PU�HWWS`PUN�[OL�HJJV\U[PUN�WVSPJPLZ�HYL�KLZJYPILK�ILSV^!

Insurance contract liabilities
;OL�*VYWVYH[PVU»Z�LZ[PTH[LZ�MVY�YLWVY[LK�HUK�\UYLWVY[LK�SVZZLZ�HYL�JVU[PU\HSS`�YL]PL^LK�HUK�\WKH[LK��HUK�HKQ\Z[TLU[Z�
YLZ\S[PUN� MYVT� [OPZ� YL]PL^� HYL� YLÅLJ[LK� PU� [OL� Z[H[LTLU[� VM� JVTWYLOLUZP]L� PUJVTL�� ;OL� WYVJLZZ� YLSPLZ� VU� [OL� IHZPJ�
HZZ\TW[PVU� [OH[�WHZ[�L_WLYPLUJL��HKQ\Z[LK� MVY� [OL�LɈLJ[�VM�J\YYLU[�KL]LSVWTLU[Z�HUK� SPRLS`� [YLUKZ�� PZ�HU�HWWYVWYPH[L�
IHZPZ�MVY�WYLKPJ[PUN�M\[\YL�L]LU[Z�

;OL�\UKLYS`PUN�YPZRZ�HYL�OPNOS`�]HYPHISL�K\L�[V�\UWYLKPJ[HISL�WVSP[PJHS�HUK�JVTTLYJPHS�MHJ[VYZ�HUK�[OL�OL[LYVNLULP[`�VM�
YPZRZ�I`�JV\U[Y �̀�ZPaL��[LYT�HUK�ZLJ[VY�

0U� HKKP[PVU�� HS[OV\NO� JSHPT� HTV\U[Z� HYL� OPNO�� [OL� U\TILY� VM� JVU[YHJ[Z� PZZ\LK� PZ� SV �̂� ;OLYLMVYL� Z[HUKHYK� Z[H[PZ[PJHS�
[LJOUPX\LZ��Z\JO�HZ�[OL�JOHPU�SHKKLY�TL[OVK��HYL�PUHWWYVWYPH[L�HUK�LZ[PTH[LZ�HYL�THKL�VU�H�JVU[YHJ[�I`�JVU[YHJ[�IHZPZ�

;OL�*VYWVYH[PVU»Z�WYVJLZZ�MVY�KL[LYTPUPUN�ZPNUPÄJHU[�YLZLY]PUN�HZZ\TW[PVUZ�PZ�V\[SPULK�PU�UV[L�UV[L������

<ULHYULK�7YLTP\T�7YV]PZPVU��<77�
;OL�<77�YLMLYZ�[V�[OL�HTV\U[�VM�WYLTP\T�IVVRLK�[OH[�YLTHPUZ�\ULHYULK�H[�[OL�YLWVY[PUN�KH[L��0[�PZ�[OLYLMVYL�PU[LUKLK�
[V�JV]LY�HNHPUZ[�M\[\YL�JSHPTZ�PUJ\YYLK�HUK�PZ�KLWLUKLU[�VU�[OL�WVSPJ`»Z�LHYUPUN�WH[[LYU��;V�[OL�L_[LU[�[OH[�H�JVU[YHJ[»Z�
YPZR�WYVÄSL�JOHUNLZ��[OL�<77�TPNO[�IL�PUZ\ɉJPLU[�[V�JV]LY�[OL�M\[\YL�JSHPTZ�YPZR�VM�[OL�\UL_WPYLK�WLYPVK��0U�[OPZ�JHZL��HU�
HKKP[PVUHS�YLZLY]L�T\Z[�IL�LZ[HISPZOLK�PU�[OL�MVYT�VM�[OL�<UL_WPYLK�9PZR�7YV]PZPVU��<97��[V�JV]LY�[OL�ZOVY[MHSS�PU�<77�

;OL�<77�JHSJ\SH[PVU�PZ�JHSJ\SH[LK�VU�H�WVSPJ`�I`�WVSPJ`�SL]LS�HJJVYKPUN�[V�[OL�YPZR�WYVÄSL�VM�LHJO�WVSPJ �̀

>OPSL�[OL�YPZR�VM�JVUJLU[YH[PVU�THUPMLZ[Z�H[�H�WVY[MVSPV�SL]LS��WYLTP\T�YLZLY]LZ�^V\SK�IL�[OL�ÄYZ[�WVY[�VM�JHSS�PU�TP[PNH[PUN�
Z\JO�YPZR��0M�[OL�WYLTP\TZ�HYL�PUZ\ɉJPLU[�[V�JV]LY�[OL�[V[HS�JSHPTZ�YPZR��P�L��PUJS\KPUN�[OL�YPZR�Z[LTTPUN�MYVT�JVUJLU[YH[PVU��
[OL�YLZLY]L�ZOVY[MHSS�ZOV\SK�[OLU�IL�HKKYLZZLK�[OYV\NO�[OL�<97�

;OL�<77�MVY�JYLKP[� PUZ\YHUJL�PZ�LHYULK�[OYV\NO�[OL�KL[LYTPUH[PVU�VM�LHYUPUN�J\Y]LZ�MVY�[OL�JYLKP[� PUZ\YHUJL�JVU[YHJ[Z�
Z\JO�[OH[�[OLZL�J\Y]LZ�YLÅLJ[�[OL�YPZR�WYVÄSL�VM�[OL�JVU[YHJ[Z�PU�WSHJL�H[�[OL�YLWVY[PUN�WLYPVK�

;OL�<77�MVY�[OL�PU]LZ[TLU[�N\HYHU[LL�WVSPJPLZ�PZ�KL[LYTPULK�I`�HWWS`PUN�[OL�Z[HUKHYK����[O»Z�TL[OVK��HZZ\TPUN�[OL�YPZR�
WYVÄSL�PZ�\UPMVYT�V]LY�[OL�[LYT�VM�[OL�JVU[YHJ[�

;OLYLMVYL��[OL�L_[LU[�[V�^OPJO�[OL�*VUJLU[YH[PVU�9PZR�7YV]PZPVU��*97��JHU�MVYT�WHY[�VM�[OL�<97�KLWLUKZ�VU�[OL�V]LYHSS�
Z\ɉJPLUJ`�VM�WYLTP\TZ��-\Y[OLYTVYL�[OL�*VYWVYH[PVU�JHUUV[�KLMLY�TVYL�WYLTP\TZ�[OHU�P[�OHZ�HJ[\HSS`�^YP[[LU�

0UJ\YYLK�)\[�5V[�9LWVY[LK��0)59�JSHPTZ�WYV]PZPVU
,*0*�OVSKZ�HU�0)59�MVY�JVU[YHJ[Z�̂ OLYL�THUHNLTLU[��VU�[OL�IHZPZ�VM�PUMVYTH[PVU�NH[OLYLK�K\YPUN�[OL�TVUP[VYPUN�WYVJLZZ��
ILSPL]LZ�[OH[�P[�PZ�SPRLS`�H�JSHPT�OHZ�TH[LYPHSPZLK�L]LU�[OV\NO�P[�OHZ�UV[�`L[�ILLU�YLWVY[LK�
 
0UKPJH[VYZ�[OH[�H�JSHPT�^PSS�HYPZL�HYL�VM[LU�[YPNNLYLK�I`�L]LU[Z�Z\JO�HZ!
�� �;OL� VJJ\YYLUJL� VY� H� OPNO� WYVIHIPSP[`� [OH[� H� UVU�WH`TLU[� VM� H� ZJOLK\SLK� PUZ[HSTLU[� \UKLY� [OL� PUZ\YLK� JVU[YHJ[�

�WYV[YHJ[LK�KLMH\S[��^V\SK�VJJ\Y"
�� �;OL�VJJ\YYLUJL�VY�OPNO�WYVIHIPSP[`�[OH[�H�WVSP[PJHS�JH\ZL�VM�SVZZ��L�N��^HY��JOHUNL�PU�SH^�ZHIV[HNL��[YHUZMLY�YLZ[YPJ[PVU��

PUJVU]LY[PIPSP[`��^PSS�VJJ\Y"
�� �;OL�VJJ\YYLUJL�VY�H�OPNO�WYVIHIPSP[`�[OH[�JVTTLYJPHS�JH\ZLZ�VM�SVZZ��L�N��PUZVS]LUJ`�VY�HU�HJ[�VM�PUZVS]LUJ`��^PSS�VJJ\Y��

(�YH[PUN�ZJHSL�PZ�HWWSPLK�PU�HZZPNUPUN�[OL�WYVIHIPSP[`�VM�SVZZ�

;OL�SVZZ�NP]LU�KLMH\S[��3.+��HZZ\TW[PVUZ�OH]L�ILLU�THKL�MVY�[OL�KPɈLYLU[�YPZR�L]LU[Z�JV]LYLK�I`�[OL�*VYWVYH[PVU��;OL�
0)59�PZ�JHSJ\SH[LK�I`�[HRPUN�[OL�Z\T�H[�YPZR�H[�[OL�WVPU[�PU�[PTL�T\S[PWSPLK�I`�[OL�SPRLSPOVVK�MHJ[VY�HUK�T\S[PWSPLK�I`�[OL�3.+��

Notes to the Financial Statements
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Salvages
4HUHNLTLU[�JVUZPKLYZ�[OL�HTV\U[�VM�ZHS]HNLZ�H[�YLWVY[PUN�KH[L��,HJO�WV[LU[PHS�ZHS]HNL�PZ�HZZLZZLK�PUKP]PK\HSS`�HUK�
^OLYL�[OL�YLJVNUP[PVU�JYP[LYPH�HYL�TL[��HU�HWWYVWYPH[L�HTV\U[�PZ�YLJVNUPZLK�HZ�YLJLP]HISL�HM[LY�JHYLM\S�JVUZPKLYH[PVU�

Liability for interest make-up
0U[LYLZ[�THRL�\W�^HZ�HU�L_WVY[�PUJLU[P]L�ZJOLTL��;OPZ�HSSV^LK�SVJHS�IHURZ�HUK�V[OLY�ÄUHUJPLYZ�[V�VɈLY�I\`LYZ�VM�:V\[O�
(MYPJHU�L_WVY[�NVVKZ�HUK�ZLY]PJLZ�ÄUHUJPUN�MVY�WYVQLJ[Z�H[�PU[LYUH[PVUHSS`�JVTWL[P[P]L�YH[LZ�

;OL� MHPY� ]HS\L� VM� [OL� SPHIPSP[`� PZ� KL[LYTPULK� VU� H� KPZJV\U[LK� JHZO� ÅV^� IHZPZ� VM� HSS� M\[\YL� 04<� WH`TLU[Z� VU� L_PZ[PUN�
HNYLLTLU[Z��;OL�04<�WH`TLU[Z�L_[LUK�V\[�[V���� ��HUK�KPZJV\U[LK�[V�HSSV^�MVY�[PTL�]HS\L�VM�TVUL`�\ZPUN�H�<:�;YLHZ\Y`�
)PSSZ�@PLSK�*\Y]L�HKQ\Z[LK�[V�HSSV^�MVY�JYLKP[�KLMH\S[�ZWYLHK�;V�H]VPK�KV\ISL�JV\U[PUN�PU�HU[PJPWH[PVU�VM�H�KLMH\S[�L]LU[��
[OL�04<�SPHIPSP[`�PZ�HKQ\Z[LK�[V�PZVSH[L�[OL�WVY[PVU�VM�04<�OV\ZLK�^P[OPU�[OL�0UJ\YYLK�)\[�5V[�9LWVY[LK��0)59��PUZ\YHUJL�
YLZLY]L��;OPZ�PZ�KVUL�I`�YLJHSJ\SH[PUN�[OL�MHPY�]HS\L�VM�[OL�04<�SPHIPSP[`�VU�[OL�JVU[YHJ[Z�^OPJO�JHYY`�0)59�HUK�HWWS`PUN�[OL�
JVYYLZWVUKPUN�3.+�HUK�JSHPT�SPRLSPOVVK��;OPZ�LSPTPUH[LZ�[OL�L_HJ[�WVY[PVU�VM�[OL�04<�SPHIPSP[`�OLSK�^P[OPU�[OL�PUZ\YHUJL�
WYV]PZPVUZ� ;OL� WYVQLJ[LK� 04<� WH`TLU[Z� HYL� KL[LYTPULK� I`�T\S[PWS`PUN� [OL� 04<� YH[L�^P[O� [OL� WYVQLJ[LK� V\[Z[HUKPUN�
IHSHUJL�VM�[OL�MHJPSP[ �̀�;OL�04<�YH[L�PZ�H�M\UJ[PVU�VM�[OL�HWWSPJHISL�SPX\PKP[`�WYLTP\T��M\UKPUN�THYNPU��LHYUPUNZ�THYNPU�HUK�
the statutory costs

;OL�SPHIPSP[`�PZ�UV[�[H_�KLK\J[PISL�HZ�P[�PZ�HU�L_PZ[PUN�SPHIPSP[`�̂ OPJO�̂ HZ�[HRLU�V]LY�MYVT�[OL�K[PJ��/V^L]LY��MVYLPNU�L_JOHUNL�
NHPUZ�HUK�SVZZLZ�HYPZPUN�MYVT�J\YYLUJ`�TV]LTLU[�HYL�[H_HISL�VY�KLK\J[PISL�MVY�[H_H[PVU�W\YWVZLZ�

9LJV]LYHIPSP[`�VM�[YHKL�HUK�V[OLY�YLJLP]HISLZ
;OL� *VYWVYH[PVU� HZZLZZLZ� P[Z� [YHKL� HUK� V[OLY� YLJLP]HISLZ� MVY� YLJV]LYHIPSP[`� H[� [OL� LUK� VM� LHJO� YLWVY[PUN� WLYPVK�� 0U�
KL[LYTPUPUN�^OL[OLY�H�WYV]PZPVU�MVY�KV\I[M\S�KLI[Z�ZOV\SK�IL�YLJVYKLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL��[OL�
*VYWVYH[PVU�THRLZ�Q\KNLTLU[Z�HZ�[V�^OL[OLY�[OLYL�PZ�VIZLY]HISL�KH[H�PUKPJH[PUN�H�TLHZ\YHISL�KLJYLHZL�PU�[OL�LZ[PTH[LK�
M\[\YL�JHZO�ÅV^Z�MYVT�H�ÄUHUJPHS�HZZL[�

;OL�WYV]PZPVU� MVY�KV\I[M\S� KLI[Z� PZ� JHSJ\SH[LK�VU�H�WYVQLJ[�IHZPZ�� IHZLK�VU� PUKPJH[VYZ�WYLZLU[� H[� [OL� YLWVY[PUN�KH[L��
/V^L]LY��MVY�M\[\YL�WYLTP\TZ�[OL�HKQ\Z[TLU[�PZ�THKL�[V�\ULHYULK�WYLTP\T�YLZLY]L��ZLL�WYLTP\T�YLM\UK�PU�UV[L�������

-PUHUJPHS�HZZL[Z�^P[O�H�MHPY�]HS\L�OPLYHYJO`�VM�SL]LS��

-PUHUJPHS�HZZL[Z�H]HPSHISL�MVY�ZHSL

;OL�MHPY�]HS\L�VM�[OL�PU]LZ[TLU[�PZ�KL[LYTPULK�VU�H�KPZJV\U[LK�JHZO�ÅV^�IHZPZ�VM�L_WLJ[LK�M\[\YL�MYLL�JHZO�ÅV^Z�[V�LX\P[`�
K\YPUN�[OL�L_WSPJP[�MVYLJHZ[�WLYPVK�HUK�PU�WLYWL[\P[`�H[�H�YH[L�[OH[�YLÅLJ[Z�[OL�YPZR�PUOLYLU[�PU�[OL�M\[\YL�JHZO�ÅV^Z�

;OL�KPZJV\U[�YH[L�HWWSPLK�PU�KL[LYTPUPUN�[OL�MHPY�]HS\L�PZ�[OL�JVZ[�VM�LX\P[`�^OPJO�PZ�KL[LYTPULZ�\ZPUN�[OL�*HWP[HS�(ZZL[�
Pricing Model (CAPM).

;OL�*VYWVYH[PVU�THRLZ�LZ[PTH[LZ�HUK�Q\KNLTLU[Z�^OLU�MVYLJHZ[PUN�[OL�L_WLJ[LK�M\[\YL�MYLL�JHZO�ÅV^�HUK�[OL�KPZJV\U[�
rate.

>OLU�THRPUN�LZ[PTH[LZ�HUK�Q\KNTLU[Z��THUHNLTLU[�[HRL�PU[V�HJJV\U[�[OL�MVSSV^PUN!
���� UH[\YL�VM�[OL��PU]LZ[LL»Z�I\ZPULZZ�
���� OPZ[VYPJHS�HUK�WYVQLJ[LK�ÄUHUJPHS�PUMVYTH[PVU��
���� ;OL�NSVIHS�HUK�YLNPVUHS�LJVUVTPJ�V\[SVVR"�HUK
���� �[OL� NSVIHS� JVUZ[YHPU[Z� HUK� \UJLY[HPU[PLZ� JHZ[LK� I`� [OL� PTWHJ[� VM�*6=0+�� �WHUKLTPJ� VU� PU[LYUH[PVUHS� [YHKL� HUK�

V]LYHSS�LJVUVTPJ�HJ[P]P[PLZ�PU�[OL�ZOVY[�[V�TLKP\T�[LYT�
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��� ;LYTZ�HUK�JVUKP[PVUZ�VM�PUZ\YHUJL�JVU[YHJ[Z

;OL�[LYTZ�HUK�JVUKP[PVUZ�VM� PUZ\YHUJL�JVU[YHJ[Z�[OH[�OH]L�H�TH[LYPHS�LɈLJ[�VU�[OL�HTV\U[��[PTPUN�HUK�\UJLY[HPU[`�VM�
M\[\YL�JHZO�ÅV^Z�HYPZPUN�MYVT�PUZ\YHUJL�JVU[YHJ[Z�HYL�ZL[�V\[�ILSV^!

������ 5H[\YL�VM�YPZR�JV]LYLK

;OL�WYPUJPWHS�VIQLJ[P]L�VM�[OL�*VYWVYH[PVU�PZ�[V�MHJPSP[H[L�HUK�LUJV\YHNL�:V\[O�(MYPJHU�L_WVY[�[YHKL�I`�\UKLY^YP[PUN�SVHUZ�
PZZ\LK�I`�ÄUHUJPHS� PUZ[P[\[PVUZ�HUK�ÄUHUJPHS�HZZL[Z�V\[ZPKL�[OL�JV\U[Y �̀� PU�VYKLY�[V�LUHISL�MVYLPNU�I\`LYZ�[V�W\YJOHZL�
JHWP[HS�NVVKZ�HUK�ZLY]PJLZ�MYVT�:V\[O�(MYPJH�

;OL�*VYWVYH[PVU�[O\Z�LU[LYZ�PU[V�PUZ\YHUJL�JVU[YHJ[Z�^P[O�HUK�MVY�[OL�ILULÄ[�VM�WLYZVUZ�JHYY`PUN�V\[�I\ZPULZZ�PU�:V\[O�
(MYPJH�MVY�W\YWVZLZ�VM�V\[^HYK�[YHKL�HUK�VY�PU]LZ[TLU[Z�[V�V[OLY�JV\U[YPLZ�WYPTHYPS`�MVY�TLKP\T�[V�SVUN�[LYT�[LU\YLZ��

*V]LY�PZ�WYV]PKLK�VU�JHWP[HS�JVU[YHJ[Z�MVY�WVSP[PJHS�YPZRZ��HUK�^OLYL�\UH]HPSHISL�PU�[OL�WYP]H[L�ZLJ[VY��JVTTLYJPHS�YPZR��;̂ V�
THPU�[`WLZ�VM�WVSPJPLZ�H]HPSHISL�HYL!
� H� JVU[YHJ[VY»Z� WVSPJ �̀� ^OPJO� WYV[LJ[Z� [OL� JVU[YHJ[VY� HNHPUZ[� I\`LY� KLMH\S[� K\YPUN� [OL� KL]LSVWTLU[� WOHZL�� HUK� 
�� H�ÄUHUJPLY»Z�WVSPJ �̀�^OPJO�WYV[LJ[Z�[OL�SLUKLY�HNHPUZ[�I\`LY�KLMH\S[�K\YPUN�[OL�SVHU�YLWH`TLU[�WOHZL�

;OL�THQVYP[`�VM�[OL�*VYWVYH[PVU»Z�L_WVZ\YL�PZ�[V�ÄUHUJPLY�WVSPJPLZ�

0U�HKKP[PVU�[V�[OL�WVSPJPLZ�KLZJYPILK�HIV]L��[OL�*VYWVYH[PVU�HSZV�WYV]PKLZ�PU]LZ[TLU[�N\HYHU[LLZ�[V�JV]LY�WVSP[PJHS�YPZR�VU�
:V\[O�(MYPJHU�VɈZOVYL�ÄUHUJPHS�HZZL[Z��;OL�PUZ\YLK�HTV\U[�LX\HSZ�[OL�JHWP[HS�PU]LZ[TLU[�WS\Z�KP]PKLUKZ�[V�KH[L�

-\Y[OLYTVYL��WVSP[PJHS�YPZR�JV]LY�PZ�WYV]PKLK�[V�ÄUHUJPLYZ�^OV�ÄUHUJL�UVU�ZOHYLOVSKLYZ»�SVHUZ�[V�MVYLPNU�LU[P[PLZ�

<UKLY^YP[PUN�PZ�JVTWSL_�HUK�YLX\PYLZ�ZWLJPHSPZLK�Z[HɈ��;OL�ZHTL�HWWSPLZ�[V�JSHPTZ�HZZLZZVYZ��^OLYL�Z[HɈ�HYL�UV[�VUS`�
YLX\PYLK�[V�WYVJLZZ�JVTWSL_�JSHPTZ��I\[�HYL�HSZV�PU]VS]LK�PU�YLJV]LYPUN�SVZZLZ�MYVT�JVSSH[LYHS�ZLJ\YP[PLZ�HUK�SP[PNH[PVU�

;OL�UH[\YL�VM�JSHPTZ�HUK�[OL�SVUNLY�[HPS�UH[\YL�VM�I\ZPULZZ�THRL�[OL�JHSJ\SH[PVU�VM�WYV]PZPVUZ�H�JYP[PJHS�LSLTLU[�PU�[OL�
*VYWVYH[PVU»Z�ÄUHUJPHS�YLWVY[PUN�WYVJLZZ�

;OL�YL[\YU�[V�ZOHYLOVSKLYZ�\UKLY�[OPZ�I\ZPULZZ�HYPZLZ�MYVT�[OL�[V[HS�WYLTP\TZ�JOHYNLK�[V�WVSPJ`OVSKLYZ�SLZZ�[OL�HTV\U[Z�
WHPK�[V�JV]LY�JSHPTZ��UL[�VM�YLJV]LYPLZ��HUK�[OL�L_WLUZLZ�PUJ\YYLK�I`�[OL�*VYWVYH[PVU��;OLYL�PZ�ZJVWL�MVY�[OL�*VYWVYH[PVU�
[V�LHYU�PU]LZ[TLU[�PUJVTL�V^PUN�[V�[OL�[PTL�KLSH`�IL[^LLU�[OL�YLJLPW[�VM�WYLTP\TZ�HUK�[OL�WH`TLU[�VM�JSHPTZ�

;OL�L]LU[�NP]PUN�YPZL�[V�H�JSHPT�[`WPJHSS`�VJJ\YZ�^P[O�[OL�PUZVS]LUJ �̀� SPX\PKH[PVU�HUK�WYV[YHJ[LK�KLMH\S[�VM�H�I\`LY�VY�H�
WVSP[PJHS�L]LU[�PU�H�MVYLPNU�JV\U[Y`�[OH[�NP]LZ�YPZL�[V�KLMH\S[�WH`TLU[��*SHPTZ�HYL�UV[PÄLK�[V�[OL�*VYWVYH[PVU�PU�[LYTZ�VM�
ZWLJPÄJ�WVSPJ`�JVUKP[PVUZ�

9PZR�MHJ[VYZ�PUJS\KL!
� *V\U[Y �̀
� 0UK\Z[Y �̀
� 7YP]H[L�JVTWHU �̀�NV]LYUTLU[�VY�WHYHZ[H[HS�
� 3LUN[O�VM�YLWH`TLU[�[LYT�
� :V\YJL�VM�ÄUHUJPUN�[OL�YLWH`TLU[�
� .\HYHU[LLZ�WYV]PKLK�
� >OL[OLY�PUP[PHS�YLWH`TLU[Z�OH]L�HSYLHK`�ILLU�TL[�
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��� 0UZ\YHUJL�YPZR�THUHNLTLU[

;OL�YPZR�\UKLY�HU`�VUL�PUZ\YHUJL�JVU[YHJ[�PZ�[OL�WVZZPIPSP[`�[OH[�H�WVSPJ`OVSKLY�Z\ɈLYZ�H�SVZZ�K\L�[V�[OL�VJJ\YYLUJL�VM�
HU�PUZ\YLK�L]LU[�[V�[YPNNLY�H�JSHPT��)`�[OL�]LY`�UH[\YL�VM�HU�PUZ\YHUJL�JVU[YHJ[��[OL�HTV\U[�HUK�SPRLSPOVVK�VM�[OL�JSHPT�PZ�
uncertain.

-VY�H�WVY[MVSPV�VM�PUZ\YHUJL�JVU[YHJ[Z�^OLYL�[OL�[OLVY`�VM�WYVIHIPSP[`�PZ�HWWSPLK�[V�WYPJPUN�HUK�WYV]PZPVUPUN��[OL�WYPUJPWHS�
YPZR�[OH[�[OL�*VYWVYH[PVU�MHJLZ�\UKLY�P[Z�PUZ\YHUJL�JVU[YHJ[Z�PZ�[OH[�[OL�HJ[\HS�JSHPTZ�HUK�ILULÄ[�WH`TLU[Z�L_JLLK�[OL�
JHYY`PUN�HTV\U[�VM�[OL�PUZ\YHUJL�SPHIPSP[PLZ��;OPZ�JV\SK�VJJ\Y�ILJH\ZL�[OL�MYLX\LUJ`�VY�ZL]LYP[`�VM�JSHPTZ�HUK�ILULÄ[Z�HYL�
NYLH[LY�[OHU�LZ[PTH[LK��0UZ\YLK�L]LU[Z�HYL�\UJLY[HPU�HUK�[OL�HJ[\HS�U\TILY�HUK�HTV\U[�VM�JSHPTZ�HUK�ILULÄ[Z�^PSS�]HY`�
MYVT�`LHY�[V�`LHY�MYVT�[OL�LZ[PTH[L�LZ[HISPZOLK�\ZPUN�Z[H[PZ[PJHS�[LJOUPX\LZ�

,_WLYPLUJL�ZOV^Z� [OH[� [OL� SHYNLY� [OL�WVY[MVSPV�VM�ZPTPSHY� PUZ\YHUJL�JVU[YHJ[Z�� [OL�ZTHSSLY� [OL� YLSH[P]L�]HYPHIPSP[`�HIV\[�
[OL�L_WLJ[LK�V\[JVTL�^PSS�IL��0U�HKKP[PVU��H�TVYL�KP]LYZPÄLK�WVY[MVSPV�PZ�SLZZ�SPRLS`�[V�IL�HɈLJ[LK�HJYVZZ�[OL�IVHYK�I`�H�
JOHUNL�PU�HU`�Z\IZL[�VM�[OL�WVY[MVSPV��;OL�*VYWVYH[PVU�OHZ�KL]LSVWLK�P[Z�PUZ\YHUJL�\UKLY^YP[PUN�Z[YH[LN`�[V�KP]LYZPM`�[OL�
ZWYLHK�VM�PUZ\YHUJL�YPZR�HJJLW[LK�[V�YLK\JL�[OL�]HYPHIPSP[`�VM�[OL�L_WLJ[LK�V\[JVTLZ�

;OL� *VYWVYH[PVU� THUHNLZ� P[Z� PUZ\YHUJL� YPZR� [OYV\NO� \UKLY^YP[PUN� WYVJLZZLZ�� HWWYV]HS� WYVJLK\YLZ� MVY� [YHUZHJ[PVUZ��
WYPJPUN�N\PKLSPULZ�HUK�TVUP[VYPUN�VM�LTLYNPUN�PZZ\LZ�PUJS\KPUN�JSHPTZ�KL]LSVWTLU[��(U�L_WSPJP[�WYV]PZPVU�PZ�OLSK�MVY�[OL�
concentration of political and commercial risk in the ECIC portfolio.

<UKLY^YP[PUN� YPZR� PZ� [OL� YPZR� [OH[� HJ[\HS� JSHPTZ�L_WLYPLUJL� ]HYPLZ� MYVT�L_WLJ[LK�JSHPTZ�K\L� [V� Å\J[\H[PVUZ� PU� [PTPUN��
MYLX\LUJ`�HUK�ZL]LYP[`�VM�JSHPTZ��;OPZ�YPZR�PZ�THUHNLK�WYPTHYPS`�[OYV\NO�ZLUZPISL�WYPJPUN��WYVK\J[�KLZPNU�HUK�YPZR�ZLSLJ[PVU��
;OL�*VYWVYH[PVU�[OLYLMVYL�TVUP[VYZ�HUK�YLHJ[Z�[V�JOHUNLZ�PU�[OL�NLULYHS�LJVUVTPJ�HUK�I\ZPULZZ�LU]PYVUTLU[�PU�^OPJO�P[�
VWLYH[LZ��(U�HKKP[PVUHS�SPHIPSP[`�PZ�YLJVNUPZLK�MVY�JVU[YHJ[Z�^OPJO�HYL�VULYV\Z�HUK�HYL�YLJVYKLK�PU�[OL�<97�

>OLU�[OLYL�HYL�PUKPJH[VYZ�[OH[�JSHPTZ�TPNO[�HYPZL��HU�0)59�PZ�YHPZLK�MVY�[OL�L_WLJ[LK�JSHPT�HTV\U[��;OL�SLNHS�\UP[�^V\SK�
HZZLZZ�H�JSHPT�VUJL�P[�OHZ�ILLU�SVKNLK��HUK�[OL�)VHYK�HWWYV]LZ�[OL�JSHPT�MVY�ZL[[SLTLU[��;OL�HTV\U[�ZL[[SLK�VU�H�JSHPT�
is limited to exposure of unpaid amounts as per the repayment schedule.

9PZR�YLSH[PUN�[V�ZHS]HNLZ�PZ�THUHNLK�I`�LUNHNPUN�[OL�JSPLU[�HUK�LU[LYPUN�PU[V�H�YLZ[Y\J[\YPUN�HNYLLTLU[�HM[LY�[OL�JSHPT�
OHZ�ILLU�ZL[[SLK"�V[OLY�]PHISL�SLNHS�VW[PVUZ�HYL�MVSSV^LK��;OL�SLNHS�\UP[�MVSSV^Z�\W�VU�[OL�ZPNULK�HNYLLTLU[Z�[V�LUZ\YL�
compliance.
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����� *VUJLU[YH[PVUZ�VM�PUZ\YHUJL�YPZR

;OL�[V[HS�JV\U[Y`�L_WVZ\YL��:\T�PUZ\YLK��VM�[OL�PUZ\YHUJL�WVY[MVSPVZ�PZ�HZ�MVSSV^Z!

2020 2019
R’000 R’000

.OHUH 9 904 490 8 569 552
Iran 8 091 990 6 568 560
4VaHTIPX\L 5 996 009 5 316 477
APTIHI^L 2 871 173 2 343 203
4HSH^P 2 567 401 2 098 060
Lesotho 1 245 232 1 133 524
3PILYPH 932 737 869 531
<NHUKH 439 446 346 949
AHTIPH 411 283 1 792 928
Ethiopia 218 484 177 351
Tanzania 189 187 414 549
:^HaPSHUK 130 297 -
+LTVJYH[PJ�9LW\ISPJ�VM�*VUNV 123 550 -
Mauritius 79 505 23 909
9LW\ISPJ�VM�*VUNV 60 026 48 726
Sudan - 295 504
*V[L�K»�0]VPYL 46 013 37 349

���������� ����������

����� *SHPTZ�KL]LSVWTLU[

;OL�*VYWVYH[PVU�[HRLZ�HSS�YLHZVUHISL�Z[LWZ�[V�LUZ\YL�[OH[�P[�OHZ�HWWYVWYPH[L�PUMVYTH[PVU�YLNHYKPUN�P[Z�JSHPTZ�L_WVZ\YLZ�

/V^L]LY��NP]LU�[OL�\UJLY[HPU[`�PU�LZ[HISPZOPUN�JSHPTZ�WYV]PZPVUZ��P[�PZ�SPRLS`�[OH[�[OL�ÄUHS�V\[JVTL�^PSS�WYV]L�[V�IL�KPɈLYLU[�
MYVT�[OL�VYPNPUHS�SPHIPSP[`�LZ[HISPZOLK��;OL�JSHPTZ�SPHIPSP[`�JVTWYPZLZ�H�WYV]PZPVU�MVY�JSHPTZ�UV[PÄLK�I\[�UV[�`L[�WHPK��HUK�H�
WYV]PZPVU�MVY�JSHPTZ�PUJ\YYLK�I\[�UV[�YLWVY[LK�

0U�[LYTZ�VM�0-9:����HU�PUZ\YLY�ULLK�VUS`�KPZJSVZL�JSHPTZ�Y\U�VɈ�PUMVYTH[PVU�̂ OLYL�\UJLY[HPU[`�L_PZ[Z�HIV\[�[OL�HTV\U[�HUK�
[PTPUN�VM�JSHPTZ�WH`TLU[Z�UV[�YLZVS]LK�^P[OPU�VUL�`LHY��;OL�*VYWVYH[PVU�OHZ�UV�V\[Z[HUKPUN�JSHPTZ�H[�`LHY�LUK�
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)LSV^�PZ�[OL�JSHPTZ�Y\U�VɈ�MVY�WYVQLJ[Z�[OH[�OH]L�ILLU�WYV]PKLK�MVY!

2020 provisions 2020 2019 2018 2017 2016 2015 2014 2013 2012
9»���
0)59�7YV]PZPVU� - - - - - - - - -
Claims paid - - - - - - - - -

6*9�7YV]PZPVU - - - - - - - - -
Claims paid - - - - - - - - -

2019 provisions 2020 2019 2018 2017 2016 2015 2014 2013 2012
9»���
0)59�7YV]PZPVU - 284 574 218 814 279 819 273 200 182 473 164 679 139 464 76 052
Claims paid 363 194 - - - - - - - -

6*9�7YV]PZPVU - 10 620 26 202 - - - - - -
Claims paid 10 593 20 630 19 968 - - - - - -

-VY�[OL�ZLUZP[P]P[`�HUHS`ZPZ�HUK�JOHUNL�PU�HZZ\TW[PVUZ�VU�[OL�PUZ\YHUJL�SPHIPSP[PLZ�YLMLY�[V�UV[L�����

��� -PUHUJPHS�YPZR�THUHNLTLU[

Financial risk management

;OL�*VYWVYH[PVU� PZ�L_WVZLK�[V�H� YHUNL�VM�ÄUHUJPHS� YPZRZ� [OYV\NO� P[Z�ÄUHUJPHS�HZZL[Z��ÄUHUJPHS� SPHIPSP[PLZ�HUK� PUZ\YHUJL�
SPHIPSP[PLZ��0U�WHY[PJ\SHY��[OL�RL`�ÄUHUJPHS�YPZR�PZ�[OH[�PU�[OL�SVUN�[LYT��P[Z�PU]LZ[TLU[�WYVJLLKZ�HYL�UV[�Z\ɉJPLU[�[V�M\UK�[OL�
VISPNH[PVUZ�HYPZPUN�MYVT�P[Z�PUZ\YHUJL�JVU[YHJ[Z�

;OL�*VYWVYH[PVU»Z�YPZR�THUHNLTLU[�VIQLJ[P]L�PZ�[V�LUZ\YL�[OH[�YPZR�PZ�THUHNLK�WY\KLU[S �̀�;OL�*VYWVYH[PVU�OHZ�LZ[HISPZOLK�
H�YPZR�THUHNLTLU[�Z[YH[LN �̀�(WWYVWYPH[L�YPZR�SPTP[Z�OH]L�ILLU�ZL[�HUK�HWWYV]LK�I`�[OL�)VHYK�VM�KPYLJ[VYZ�

;OL�9PZR�*VTTP[[LL�PZ�YLZWVUZPISL�MVY�WYV]PKPUN�V]LYZPNO[�V]LY�[OL�LɈLJ[P]LULZZ�VM�[OL�*VYWVYH[PVU»Z�YPZR�THUHNLTLU[�Z`Z[LT�

;YHUZHJ[PVUZ�PU�ÄUHUJPHS�PUZ[Y\TLU[Z�YLZ\S[�PU�[OL�*VYWVYH[PVU�HZZ\TPUN�ÄUHUJPHS�YPZRZ��;OLZL�PUJS\KL�THYRL[�YPZR��SPX\PKP[`�
YPZR�HUK�JYLKP[�YPZR��,HJO�VM�[OLZL�ÄUHUJPHS�YPZRZ�PZ�KLZJYPILK�ILSV �̂�[VNL[OLY�̂ P[O�̂ H`Z�PU�̂ OPJO�[OL�*VYWVYH[PVU�THUHNLZ�
these risks.

;OL�JH[LNVYPLZ�HUK�JSHZZLZ�VM�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�KPZJSVZLK�PU�UV[L����

����� 4HYRL[�YPZR

4HYRL[�YPZR�JHU�IL�KLZJYPILK�HZ�[OL�YPZR�VM�H�JOHUNL�PU�[OL�MHPY�]HS\L�VM�H�ÄUHUJPHS�PUZ[Y\TLU[�IYV\NO[�HIV\[�I`�JOHUNLZ�
PU�PU[LYLZ[�YH[LZ��LX\P[`�WYPJLZ�HUK�MVYLPNU�L_JOHUNL�YH[LZ��;OL�VIQLJ[P]L�VM�THYRL[�YPZR�THUHNLTLU[�PZ�[V�THUHNL�THYRL[�
YPZR�L_WVZ\YLZ�^P[OPU�HJJLW[HISL�WHYHTL[LYZ�

;OL�*VYWVYH[PVU�^V\SK�IL�L_WVZLK� [V�THYRL[� YPZR� PU� PUZ[HUJLZ�^OLYL� [OL�WYVJLLKZ� MYVT� P[Z� ÄUHUJPHS� HZZL[Z� HYL�UV[�
Z\ɉJPLU[�[V�M\UK�PUZ\YHUJL�VISPNH[PVUZ�

;OL�)VHYK�OHZ�LZ[HISPZOLK�[OL�-PUHUJL��0U]LZ[TLU[�HUK�0UZ\YHUJL�*VTTP[[LL�[V�WYV]PKL�V]LYZPNO[�V]LY�[OL�*VYWVYH[PVU»Z�
PU]LZ[TLU[�THUHNLTLU[�HJ[P]P[PLZ��;OL� PU]LZ[TLU[�WVSPJ`�Z[H[LTLU[�ZL[Z�V\[� [OL� PU]LZ[TLU[�Z[YH[LN`�HUK� PU]LZ[TLU[�
N\PKLSPULZ�[OH[�T\Z[�IL�MVSSV^LK�[V�LUZ\YL�[OH[�[OL�*VYWVYH[L�:[YH[LN`�PZ�HJOPL]LK�^P[OPU�P[Z�YPZR�HWWL[P[L�
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;OL�MHPY�]HS\LZ�VM�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�^P[O�[OL�JHYY`PUN�HTV\U[Z�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�HYL�HZ�
MVSSV^Z!

2020 
R’000

2019 
R’000

Carrying 
amount

Fair value Carrying 
amount

Fair value

-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 8 271 983 8 271 983 7 461 180 7 461 180
3PZ[LK�LX\P[PLZ 810 381 810 381 1 121 648 1 121 648
Listed preference shares 573 573 1 205 1 205
Money market 66 558 66 558 324 064 324 064
<USPZ[LK�LX\P[PLZ 667 520 667 520 643 559 643 559
3PZ[LK�IVUKZ 6 726 951 6 726 951 5 370 704 5 370 704
;YHKL�HUK�V[OLY�YLJLP]HISLZ 2 101 571 2 101 571 1 912 296* 1 912 296*
*HZO�HUK�JHZO�LX\P]HSLU[Z 331 400 331 400 351 114* 351 114*
;YHKL�HUK�V[OLY�WH`HISLZ (252 897) (252 897) (164 597)* (164 597)*
3LHZL�SPHIPSP[` (9 169) (9 169) - -
3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W (1 181 056) (1 181 056) (1 257 288) (1 257 288)

 ��������  �������� ��������� ���������

������� *\YYLUJ`�YPZR

*\YYLUJ`�YPZR�PZ�[OL�YPZR�HYPZPUN�MYVT�MHPY�]HS\L�HUK��VY�JOHUNLZ�PU�M\[\YL�JHZO�ÅV^Z�VM�ÄUHUJPHS�PUZ[Y\TLU[Z�Å\J[\H[PUN�
MYVT�[OLPY�L_WLJ[LK�]HS\LZ�HZ�H�YLZ\S[�VM�JOHUNLZ�PU�L_JOHUNL�YH[LZ��;OPZ�HYPZLZ�MYVT�H�TPZTH[JO�IL[^LLU�[OL�J\YYLUJPLZ�
VM�HZZL[Z�HUK�SPHIPSP[PLZ�VM�[OL�*VYWVYH[PVU�

The Corporation is exposed to currency risk for transactions that are denominated in a currency other than the Corporation’s 
M\UJ[PVUHS�J\YYLUJ`�VM�<:�+VSSHY�^OPJO�PZ�K\L�[V�[OL�*VYWVYH[PVU»Z�YL]LU\LZ�ILPUN�KLUVTPUH[LK�PU�<:�+VSSHY��;V�TPUPTPZL�
[OL�PTWHJ[�VM�J\YYLUJ`�YPZR��[OL�*VYWVYH[PVU�TH[JOLZ�[OL�J\YYLUJ`�VM�SPHIPSP[PLZ�^P[O�[OL�J\YYLUJ`�VM�HZZL[Z�

;OL�*VYWVYH[PVU�PZ�L_WVZLK�[V�Å\J[\H[PVU�PU�[OL�IHSHUJLZ�VY�[YHUZHJ[PVUZ�[OH[�HYL�KLUVTPUH[LK�PU�9HUK��;OPZ�PZ�K\L�[V�[OL�
*VYWVYH[PVU»Z�M\UJ[PVUHS�J\YYLUJ`�ILPUN�[OL�<:�+VSSHY��[OV\NO�P[Z�VWLYH[PVUZ�HYL�KVTPJPSLK�PU�:V\[O�(MYPJH�

;OL�*VYWVYH[PVU»Z�L_WVZ\YL�[V�9HUK�MVYLPNU�J\YYLUJ`�YPZR�H[�[OL�YLWVY[PUN�KH[L�^HZ�HZ�MVSSV^Z!

2020 2019
R’000 R’000

*HZO�HUK�JHZO�LX\P]HSLU[Z 162 821 151 697*
-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 1 631 126 2 322 948
;YHKL�HUK�V[OLY�YLJLP]HISLZ 23 209 16 581*
0UZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ (7 384) (4 051)
3LHZL�SPHIPSP[` (9 169) -
6[OLY�SPHIPSP[PLZ (60 270) (36 973)*

��������� ���������

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����
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;OL�L_JOHUNL�YH[LZ�\ZLK�PZ�ZV\YJLK�MYVT�:V\[O�(MYPJHU�9LZLY]L�)HUR�HUK�[OL�MVSSV^PUN�^LYL�HWWSPLK!

2020 2019
R’000 R’000

<:�+VSSHY�[V�:(�9HUK�L_JOHUNL�YH[LZ!
Closing rate 17,9822 14,5968
(]LYHNL�YH[L 14,7757 13,7511

(����WLYJLU[� PUJYLHZL�VY�KLJYLHZL� PU� [OL�9HUK�HNHPUZ[� [OL�<:�+VSSHY�H[� [OL� YLWVY[PUN�KH[L�^V\SK�OH]L� PUJYLHZLK�VY�
KLJYLHZLK�LX\P[`�HUK�WYVÄ[�VY�SVZZ�I`�HTV\U[Z�YLÅLJ[LK�ILSV �̂�;OL�HUHS`ZPZ�HZZ\TLZ�HSS�V[OLY�]HYPHISLZ�Z[H`�[OL�ZHTL�

3URðW��ORVV��DIWHU�WD[ Equity
10% 

increase 
R’000

10% 
decrease 

R’000

10% 
increase 

R’000

10% 
decrease 

R’000
2020 (118 236) 148 283 426 092 (426 092)
2019 (707 252) 863 994 447 (447)

������� 0U[LYLZ[�YH[L�YPZR

0U[LYLZ[�YH[L�YPZR�PZ�[OL�YPZR�HYPZPUN�MYVT�MHPY�]HS\L�HUK�VY�M\[\YL�JHZO�ÅV^Z�VM�H�ÄUHUJPHS�PUZ[Y\TLU[Z�Å\J[\H[PUN�MYVT�[OLPY�
L_WLJ[LK�]HS\LZ�HZ�H�YLZ\S[�VM�JOHUNLZ�PU�THYRL[�PU[LYLZ[�YH[LZ�

;OL�*VYWVYH[PVU�OHZ�L_WVZ\YL�[V�Ä_LK�YH[L�ÄUHUJPHS�HZZL[Z�^OVZL�]HS\L�PZ�PTWHJ[LK�I`�JOHUNLZ�PU�PU[LYLZ[�YH[LZ��;OL�
*VYWVYH[PVU»Z�PUZ\YHUJL�SPHIPSP[PLZ�HYL�HSZV�PTWHJ[LK�I`�JOHUNLZ�PU�[OL�PU[LYLZ[�YH[LZ�ILJH\ZL�P[�WYV]PKLZ�PUZ\YHUJL�JV]LY�
MVY�SVHU�HNYLLTLU[Z�^OVZL�]HS\LZ�HYL�HSZV�PTWHJ[LK�I`�JOHUNLZ�PU�PU[LYLZ[�YH[LZ��;OL�-PUHUJL��0U]LZ[TLU[�HUK�0UZ\YHUJL�
*VTTP[[LL�JVU[PU\V\ZS`�TVUP[VY�[OPZ�YPZR�HUK�HK]PZLZ�[OL�)VHYK�^OLYL�H�JOHUNL�PU�PU]LZ[TLU[�Z[YH[LN`�PZ�^HYYHU[LK��;OL�
*VYWVYH[PVU»Z�Ä_LK�PU[LYLZ[�YH[L�WVY[MVSPV�PZ�THUHNLK�I`�L_[LYUHS�M\UK�THUHNLYZ�^OV�HYL�JVU[PU\V\ZS`�TVUP[VYLK�

;OL�ZLUZP[P]P[`�HUHS`ZPZ� MVY� PU[LYLZ[� YH[LZ� PSS\Z[YH[LZ�OV^�JOHUNLZ� PU� [OL� PU[LYLZ[� YH[LZ�^PSS� PTWHJ[�VU� [OL� MHPY�]HS\LZ�VM�
HZZL[Z�HUK�SPHIPSP[PLZ��;OL�<:�PU[LYLZ[�YH[LZ�OH]L�ILLU�\ZLK�MVY�[OPZ�ZLUZP[P]P[`�HZ�*VYWVYH[PVU»Z�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�
WYLKVTPUHU[S`�PU�<:�KVSSHYZ�

(�JOHUNL�VM�����IHZPZ�WVPU[Z�PU�[OL�PU[LYLZ[�YH[L�H[�[OL�YLWVY[PUN�KH[L�^V\SK�OH]L�PUJYLHZLK�VY�KLJYLHZLK�LX\P[`�HUK�WYVÄ[�
VY�SVZZ�HM[LY�[H_�I`�HTV\U[Z�YLÅLJ[LK�ILSV �̂�[OL�HUHS`ZPZ�HZZ\TLZ�[OH[�HSS�V[OLY�]HYPHISLZ�YLTHPULK�[OL�ZHTL�

3URðW��ORVV��DIWHU�WD[ Equity
100 BP 

Increase 
R’000

100 BP 
Decrease 

R’000

100 BP 
Increase 

R’000

100 BP 
Decrease 

R’000
2020 (177 866) 176 003 (177 866) 176 003
2019 (173 840) 178 524 (173 840) 178 524

������� 4HYRL[��VY�LX\P[`��WYPJL�YPZR

4HYRL[�WYPJL�YPZR�PZ�[OL�YPZR�[OH[�HJ[\HS�MHPY�]HS\LZ�VM�LX\P[PLZ�TH`�Å\J[\H[L�MYVT�L_WLJ[LK�]HS\LZ�HZ�H�YLZ\S[�VM�JOHUNLZ�PU�
THYRL[�WYPJLZ��;OL�*VYWVYH[PVU»Z�L_WVZ\YL�[V�LX\P[PLZ�PZ�JHWWLK�HUK�KLÄULK�PU�[OL�PU]LZ[TLU[�WVSPJ �̀�;OL�*VYWVYH[PVU»Z�
L_WVZ\YL�[V�LX\P[PLZ�PZ�ZL[�H[�H�TH_PT\T�SL]LS�VM�PU]LZ[TLU[�HZZL[Z��;OL�-PUHUJL��0U]LZ[TLU[�HUK�0UZ\YHUJL�*VTTP[[LL�
HJ[P]LS`�TVUP[VYZ�[OL�LX\P[`�PU]LZ[TLU[�WVY[MVSPV�[V�LUZ\YL�[OH[�[OLYL�PZ�UV�IYLHJO�VM�[OL�ZL[�WHYHTL[LYZ��;OL�*VTTP[[LL�
JVU[YHJ[Z�[OL�ZLY]PJLZ�VM�M\UK�THUHNLYZ�[V�THUHNL�[OL�LX\P[`�PU]LZ[TLU[�WVY[MVSPV�
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-PUHUJPHS�SPHIPSP[PLZ�HYL�UV[�PTWHJ[LK�I`�JOHUNLZ�PU�[OL�THYRL[�VY�LX\P[`�WYPJL�

;OL�[HISL�ILSV^�YLÅLJ[Z�[OL�*VYWVYH[PVU�L_WVZ\YLZ�[V�LX\P[`�YPZR�

2020 2019
R’000 R’000

Basic resources 214 079 322 713
Industrials 42 515 76 402
Consumer goods 64 560 82 339
Telecommunications 4 200 7 369
Financials 847 051 914 343
Health 26 247 21 943
*VUZ\TLY�ZLY]PJLZ 165 029 202 833
Technology 18 233 1 920
Commodity-linked - 2 902
Energy - 1 759
Real estate 95 987 130 683

5V[L����SPZ[LK�HUK�\USPZ[LK�LX\P[PLZ�VUS`� ������ �� ���������

(���WLYJLU[�PUJYLHZL�VY�KLJYLHZL�PU�LX\P[`�]HS\LZ�H[�[OL�YLWVY[PUN�KH[L�^V\SK�PUJYLHZL�VY�KLJYLHZL�LX\P[`�HUK�WYVÄ[�VY�
SVZZ�HM[LY�[H_�I`�HTV\U[Z�HZ�YLÅLJ[LK�ILSV �̂

3URðW��ORVV��DIWHU�WD[ Equity
5% increase 

R’000
5% decrease 

R’000
5% increase 

R’000
5% decrease 

R’000
2020 35 232 (35 232) 61 132 (61 132)
2019 40 354 (40 354) 65 324 (65 324)

����� 3PX\PKP[`�YPZR

3PX\PKP[`�YPZR�PZ�[OL�YPZR�[OH[�[OL�*VYWVYH[PVU�̂ PSS�UV[�IL�HISL�[V�TLL[�P[Z�ÄUHUJPHS�VISPNH[PVUZ�HZ�[OL`�MHSS�K\L��;OL�*VYWVYH[PVU�
PZ�L_WVZLK�[V�KHPS`�JHZO�YLX\PYLTLU[Z�[V�TLL[�VWLYH[PVUHS�L_WLUZLZ�HZ�^LSS�HZ�JSHPTZ�HZ�[OL`�MHSS�K\L�

;OL�*VYWVYH[PVU�OHZ�LZ[HISPZOLK�HU�VWLYH[PVUHS�JHZO�[HZR�[LHT�^OPJO�TLL[Z�VU�H�^LLRS`�IHZPZ�[V�YL]PL^�^LLRS`�HUK�
YVSSPUN�TVU[OS`�JHZO�MVYLJHZ[Z��;OL�[HZR�[LHT�PZ�THUKH[LK�[V�LUZ\YL�[OH[�M\UKZ�^OPJO�HYL�PU[LUKLK�[V�TLL[�VWLYH[PVUHS�
L_WLUZLZ�HYL�THKL�H]HPSHISL�^OLU�YLX\PYLK�

;OL�*VYWVYH[PVU»Z�PU]LZ[TLU[�Z[YH[LN`�PZ�ZL[�[V�IL�JVNUPZHU[�VM�[OL�[LYT�VM�ÄUHUJPHS�SPHIPSP[PLZ�HUK�HZZL[Z��6WLYH[PVUHS�JHZO�
[HZR�[LHT�TVUP[VYZ�HKOLYLUJL�[V�SPX\PKP[`�YLX\PYLTLU[Z�
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;OL�SPX\PKP[`�WYVÄSL�VM�HSS�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�PZ�YLÅLJ[LK�ILSV^!

2020

Within 1 year 1 to 5 years Greater than 
5 years

Total

R’000 R’000 R’000 R’000
Financial assets
-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 1 741 790 2 265 818 4 264 375 8 271 983
;YHKL�HUK�V[OLY�YLJLP]HISLZ 522 027 1 018 331 561 213 2 101 571
*HZO�HUK�JHZO�LX\P]HSLU[Z 331 400 - - 331 400
Totals ��� ����� �������� ��������� ������� ��

Financial liabilities
;YHKL�HUK�V[OLY�WH`HISLZ 252 897 - - 252 897
0UZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ 539 848 1 376 549 1 332 691 3 249 088
3LHZL�SPHIPSP[` 5 773 3 396 - 9 169
3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W 267 802 743 062 366 019 1 376 883
Totals ��������� 2 123 007 ��� ����� ���������

2019

Within 1 year 1 to 5 years Greater than 
5 years

Total

R’000 R’000 R’000 R’000
Financial assets
-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 2 370 765 2 002 616 3 087 799 7 461 180
;YHKL�HUK�V[OLY�YLJLP]HISLZ 402 100 891 963 618 233 1 912 296*
*HZO�HUK�JHZO�LX\P]HSLU[Z 351 114 - - 351 114*
Totals 3 123 979 ��� ���� ���������  ������ �

Financial liabilities
;YHKL�HUK�V[OLY�WH`HISLZ 164 597 - - 164 597*
0UZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ 579 923 1 219 255 1 428 662 3 227 840
3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W 283 775 720 833 430 037 1 434 645

������� � �� ������ �������  ���������

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

����� *YLKP[�YPZR

*YLKP[�YPZR�PZ�[OL�YPZR�VM�ÄUHUJPHS�SVZZ�YLZ\S[PUN�MYVT�H�JV\U[LYWHY[`�VY�J\Z[VTLY»Z�MHPS\YL�[V�TLL[�P[Z�JVU[YHJ[\HS�VISPNH[PVUZ��
;OL�*VYWVYH[PVU�PZ�L_WVZLK�VU�[OL�MVSSV^PUN�SL]LSZ!
� (TV\U[Z�K\L�MYVT�PUZ\YHUJL�WVSPJ`OVSKLYZ�HUK�V[OLY�[YHKL�KLI[VYZ�
� :HS]HNLZ�YLJLP]HISL�
� -PUHUJPHS�HZZL[Z�HUK�JHZO�HUK�JHZO�LX\P]HSLU[Z�

;OL�*VYWVYH[PVU�SPTP[Z�[OL�SL]LSZ�VM�JYLKP[�YPZR�[OH[�P[�HJJLW[Z�I`�WSHJPUN�SPTP[Z�VU�P[Z�L_WVZ\YL�[V�H�ZPUNSL�JV\U[LYWHY[`�VY�
group of counterparties.
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,_WVZ\YLZ� [V� [OPYK�WHY[PLZ�HYL�TVUP[VYLK�HZ�WHY[�VM� [OL�JYLKP[�JVU[YVS�WYVJLZZ�^OPJO� [HRLZ� PU[V�HJJV\U[�HTVUN�V[OLY�
[OPUNZ�ZLJ[VY�SPTP[Z��JV\U[LYWHY[`�SPTP[Z�HUK�JV\U[Y`�SPTP[Z��9LW\[HISL�ÄUHUJPHS�PUZ[P[\[PVUZ�HYL�\ZLK�MVY�PU]LZ[PUN�HUK�JHZO�
OHUKSPUN�W\YWVZLZ��(SS�TVUL`�THYRL[�PUZ[Y\TLU[Z�HUK�JHZO�HUK�JHZO�LX\P]HSLU[Z�HYL�WSHJLK�^P[O�PUZ[P[\[PVUZ�[OH[�OH]L�
long term credit ratings.

-PUHUJPHS�HZZL[Z�WSHJLK�^P[O�M\UK�THUHNLYZ�HYL�NV]LYULK�I`�PU]LZ[TLU[�THUKH[LZ�^OPJO�WYV]PKL�MVY�JV\U[LYWHY[`�SPTP[Z��
JV\U[LYWHY[`�[`WL��JVUJLU[YH[PVU�SPTP[Z�HUK�PU]LZ[TLU[�NYHKL��;OL�JHYY`PUN�HTV\U[�VM�HZZL[Z�PUJS\KLK�VU�[OL�Z[H[LTLU[�
VM�ÄUHUJPHS�WVZP[PVU�YLWYLZLU[Z�[OL�TH_PT\T�JYLKP[�L_WVZ\YL�

Accounts receivable
;OL�*VYWVYH[PVU»Z�PUZ\YHUJL�KLI[VYZ�HYL�SPTP[LK�[V�WHY[PLZ�̂ P[O�H�]HSPK�PUZ\YHUJL�WVSPJ �̀�;OLZL�HYL�MVSSV^LK�\W�VU�H�YLN\SHY�
IHZPZ��(UV[OLY�JVTWVULU[�VM�HJJV\U[Z�YLJLP]HISL�YLSH[LZ�[V�HZZLZZTLU[�MLLZ�^OPJO�HYL�VUS`�JOHYNLK�[V�WVSPJPLZ�^OPJO�
OH]L�ILLU�HZZLZZLK�[V�H]VPK�OPNO�]VS\TLZ�VM�IHK�KLI[Z��0TWHPYTLU[�HSSV^HUJL�PZ�YHPZLK�VUS`�HM[LY�HU�HZZLZZTLU[�VM�
LHJO�PUKP]PK\HS�IHSHUJL�

-PUHUJPHS�HZZL[Z�HUK�JHZO�HUK�JHZO�LX\P]HSLU[Z
>OLYL�WVZZPISL��[OL�*VYWVYH[PVU�OHZ�KLÄULK�TPUPT\T�HJJLW[HISL�JV\U[LYWHY[`�JYLKP[�YH[PUNZ�VU�ÄUHUJPHS�HZZL[Z�ILPUN�
THUHNLK�I`�M\UK�THUHNLYZ��;OL�-PUHUJL��0U]LZ[TLU[�HUK�0UZ\YHUJL�*VTTP[[LL�HSZV�M\SÄSZ�HU�V]LYZPNO[�YVSL�PU�LUZ\YPUN�
HKOLYLUJL�[V�KLÄULK�JYLKP[�YH[PUNZ�

������� *YLKP[�YH[PUN

;OL�MVSSV^PUN�[HISL�WYV]PKLZ�PUMVYTH[PVU�VU�[OL�JYLKP[�X\HSP[`�VM�[OL�*VYWVYH[PVU»Z��ÄUHUJPHS�HUK�PUZ\YHUJL�HZZL[Z�

2020 AAA- 
A+

R’000

A- 
BBB+
R’000

BBB and 
ORZHU
R’000

Not 
Rated
R’000

Total

R’000
-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 6 236 225 1 222 907 1 897 810 954 8 271 983
;YHKL�HUK�V[OLY�YLJLP]HISLZ - - - 2 101 571 2 101 571
*HZO�HUK�JHZO�LX\P]HSLU[Z 331 400 - - - 331 400

��������� 1 222 907 ��� � �� ������ ������� ��

2019 AAA- 
A+

R’000

A- 
BBB+
R’000

BBB and 
ORZHU
R’000

Not 
Rated
R’000

Total

R’000
-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 5 252 811 1 078 046 7 471 1 122 852 7 461 180
;YHKL�HUK�V[OLY�YLJLP]HISLZ - - - 1 912 296 1 912 296*
*HZO�HUK�JHZO�LX\P]HSLU[Z 351 054 60 - - 351 114*

��������� ��������� ����� ���������  ������ �

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

(�5H[PVUHS�YH[PUN�̂ HZ�HWWSPLK�[V�HSS�:V\[O�(MYPJHU�PU]LZ[TLU[Z��̂ OPSL�H�5H[PVUHS�LX\P]HSLU[�VM�[OL�0U[LYUH[PVUHS�YH[PUNZ�̂ LYL�
HWWSPLK�[V�HSS�MVYLPNU�PU]LZ[TLU[Z��
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������� -PUHUJPHS�HUK�PUZ\YHUJL�HZZL[Z�HYL�ULP[OLY�WHZ[�K\L�UVY�PTWHPYLK

;OL�HUHS`ZPZ�MVY�ÄUHUJPHS�PUZ[Y\TLU[Z�[OH[�HYL�ULP[OLY�WHZ[�K\L�UVY�PTWHPYLK�HUK�VY�PUKP]PK\HSS`�PTWHPYLK�H[�[OL�YLWVY[PUN�
KH[L�^HZ�HZ�MVSSV^Z!

2020 
Neither past due 

nor impaired
R’000

Past due but 
not impaired

R’000

Individually 
impaired

R’000

Provision for 
doubtful debt

R’000

Net carrying 
amount

R’000
Trade and other 
YLJLP]HISLZ

2 095 779 5 757 424 (389) 2 101 571

2019 Neither past due 
nor impaired

R’000

Past due but 
not impaired

R’000

Individually 
impaired

R’000

Provision for 
doubtful debt

R’000

Net carrying 
amount

R’000
Trade and other 
YLJLP]HISLZ

1 900 425 11 804 522 (455) 1 912 296*

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

������� (NL�HUHS`ZPZ�VM�[YHKL�HUK�V[OLY�YLJLP]HISLZ�HUK�WYLTP\T�KLI[VYZ�[OH[�HYL�WHZ[�K\L�I\[�UV[�PTWHPYLK

2020 <30 days
R’000

31- 90
R’000

91-120
R’000

Greater than 120
R’000

Total
R’000

;YHKL�HUK�V[OLY�YLJLP]HISLZ 5 468 - - 289 5 757

2019 <30 days
R’000

31- 90
R’000

91-120
R’000

Greater than 120
R’000

Total
R’000

;YHKL�HUK�V[OLY�YLJLP]HISLZ 9 437 1 371 - 996 11 804

������� 9LJVUJPSPH[PVU�VM�[OL�WYV]PZPVU�MVY�KV\I[M\S�KLI[

2020 Opening balance
R’000

Additions
R’000

Recovered
R’000

:ULWH�Rσ
R’000

Closing balance
R’000

7YV]PZPVU�MVY�KV\I[M\S�KLI[ (455) (373) - 439 (389)

2019 Opening balance
R’000

Additions
R’000

Recovered
R’000

:ULWH�Rσ
R’000

Closing balance
R’000

7YV]PZPVU�MVY�KV\I[M\S�KLI[ (468) - 11 2 (455)

����� 9LN\SH[VY`�ZVS]LUJ`�THUHNLTLU[

;OL�*VYWVYH[PVU�YLJVNUPZLZ�ZOHYL�WYLTP\T��YL[HPULK�LHYUPUNZ�HUK�V[OLY�YLZLY]LZ�HZ�JHWP[HS��-VY�PU[LYUHS�THUHNLTLU[�
W\YWVZLZ��[OL�*VYWVYH[PVU�YLMLYZ�[V�[OL�Z[H[\[VY`�ZVS]LUJ`�YLX\PYLTLU[Z�HZ�WYLZJYPILK�I`�[OL�7Y\KLU[PHS�(\[OVYP[`��7(���
9LMLY�[V�ZVS]LUJ`�YH[PV�PU�UV[L����

;OL�*VYWVYH[PVU�Z\ITP[Z�X\HY[LYS`�HUK�HUU\HS�YL[\YUZ�[V�[OL�7(�PU�[LYTZ�VM�[OL�0UZ\YHUJL�(J[��������[OL�(J[���;OL�*VYWVYH[PVU�
PZ� YLX\PYLK� [V�THPU[HPU�� H[� HSS� [PTLZ�� Z\ɉJPLU[� LSPNPISL� V^U� M\UKZ� � HZ� KLÄULK� PU� [OL�(J[�� ;OL� YL[\YUZ� Z\ITP[[LK�I`� [OL�
*VYWVYH[PVU�[V�[OL�YLN\SH[VY�ZOV^LK�[OH[�[OL�*VYWVYH[PVU�TL[�[OL�TPUPT\T�JHWP[HS�YLX\PYLTLU[Z�[OYV\NOV\[�[OL�`LHY�
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��� 0U[HUNPISL�HZZL[Z

2020 2019
Cost 

R’000
Accumulated 
amortisation 

R’000

Carrying 
value 
R’000

Cost 

R’000

Accumulated 
amortisation 

R’000

Carrying 
value 
R’000

*VTW\[LY�ZVM[^HYLZ�HUK�
models

6 809 (4 203) 2 606 5 426 (2 006) 3 420

Reconciliation of intangible assets - 2020

Opening 
balance 

R’000

Additions 

R’000

Amortisation 

R’000

Translation 
HσHFW 
R’000

Closing 
balance 

R’000
*VTW\[LY�ZVM[^HYLZ�HUK�TVKLSZ 3 420 100 (1 050) 136 2 606

Reconciliation of intangible assets - 2019

Opening 
balance 

R’000

Additions 

R’000

Amortisation 

R’000

Translation 
HσHFW 
R’000

Closing 
balance 

R’000
*VTW\[LY�ZVM[^HYLZ�HUK�TVKLSZ 3 094 146 (669) 849 3 420

Pledged as security
5VUL�VM�[OL�PU[HUNPISL�HZZL[Z�HYL�WSLKNLK�HZ�ZLJ\YP[`�MVY�SPHIPSP[PLZ�

��� 7YVWLY[`�HUK�LX\PWTLU[

2020 2019
Cost 

R’000
Accumulated 
depreciation 

R’000

Carrying 
value 
R’000

Cost 
R’000

Accumulated 
depreciation 

R’000

Carrying 
value 
R’000

6^ULK�HZZL[Z
-\YUP[\YL�HUK�Ä[[PUNZ 11 113 (9 354) 1 759 9 021 (6 087) 2 934
4V[VY�]LOPJSLZ 238 (238) - 193 (162) 31
6ɉJL�LX\PWTLU[ 4 238 (2 985) 1 253 3 508 (2 096) 1 412
*VTW\[LY�LX\PWTLU[ 5 353 (3 909) 1 444 4 868 (3 475) 1 393

���� ��� ��������� ������� ����� �� ��������� �������

Leased assets
Building 13 221 (3 296) 9 925 - - -
*VTW\[LY�LX\PWTLU[ 689 (82) 607 - - -

 13 910 �������� ��������  -    -    -   

Total ������ �� ����� ��� �� ���� � �������� �����
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Reconciliation of property and equipment - 2020

Opening 
balance 

R’000

Additions 

R’000

Adjustment 
on transition 

to IFRS 16 
R’000

Depreciation 

R’000

Translation 
HσHFW 

R’000

Closing 
balance 

R’000
6^ULK�HZZL[Z
-\YUP[\YL�HUK�Ä[[PUNZ 2 934 - - (497) (678) 1 759
4V[VY�]LOPJSLZ 31 - - - (31) -
6ɉJL�LX\PWTLU[ 1 412 - - (148) (11) 1 253
*VTW\[LY�LX\PWTLU[ 1 393 140 - (211) 122 1 444

������� �����  -   ������ �� ��� �������

Leased assets
Building - 11 189 - (2 790) 1 526 9 925
*VTW\[LY�LX\PWTLU[ - 466 99 (66) 108 607

 -   ��������  99 �������� ������� ��������

����� ���� � 99 ������� ����� ��� ��

Reconciliation of property and equipment - 2019

Opening 
balance 

R’000

Additions 

R’000

:ULWH�Rσ 

R’000

Depreciation 

R’000

Translation 
HσHFW
R’000

Closing 
balance

R’000
6^ULK�HZZL[Z
-\YUP[\YL�HUK�Ä[[PUNZ  3 388  -    -   (1 038)  584  2 934 
4V[VY�]LOPJSLZ  48  -    -   (26)  9  31 
6ɉJL�LX\PWTLU[  1 445  98 (44) (405)  318  1 412 
*VTW\[LY�LX\PWTLU[  803  1 039 (8) (654)  213  1 393 

�������  1 137 ����� ������� ������� �������

Pledged as security
5VUL�VM�[OL�LX\PWTLU[�PZ�WSLKNLK�HZ�ZLJ\YP[`�MVY�SPHIPSP[PLZ�
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��� +LMLYYLK�[H_

2020 2019
R’000 R’000

+LMLYYLK�[H_�HZZL[��SPHIPSP[`� 22 407 (25 938)

9LJVUJPSPH[PVU�VM�KLMLYYLK�[H_�HZZL[��SPHIPSP[`�

+LMLYYLK�[H_�[OYV\NO�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL
7YV]PZPVUZ 9 548 9 931
-HPY�]HS\L�NHPU�VU�ÄUHUJPHS�HZZL[Z 34 067 (28 535)
<UYLHSPZLK�MVYLPNU�L_JOHUNL��NHPU��SVZZ�VU�LX\P[PLZ (37 613) (4 253)
*HYY`�MVY^HYK�VM�*.;�SVZZLZ - 9 245
7H`TLU[�YLJLP]LK�PU�HK]HUJL 160 160
6[OLY��[LTWVYHY`�KPɈLYLUJLZ�YLSH[PUN�WYLWH`TLU[Z�HUK�Ä_LK�HZZL[Z� (328) (992)

������� ���������

+LMLYYLK�[H_�[OYV\NO�V[OLY�JVTWYLOLUZP]L�PUJVTL
-HPY�]HS\L�VU�ÄUHUJPHS�HZZL[Z�[OYV\NO�V[OLY�JVTWYLOLUZP]L�PUJVTL 16 573 (11 494)

������ ���� ���

 �� -PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L

;OYV\NO�WYVÄ[�VY�SVZZ
3PZ[LK�LX\P[PLZ 810 381 1 121 647
Bonds 6 726 951 5 370 705
Money market 66 558 324 064
Preference shares 573 1 205

��������� ���������

Available for sale
<USPZ[LK�LX\P[PLZ� 667 520 643 559
;V[HS�ÄUHUJPHS�HZZL[Z ������ �� ���������

�0U]LZ[TLU[�PU�[OL�(MYL_PTIHUR�
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 ���� 4H[\YP[`�WYVÄSL�VM�ÄUHUJPHS�HZZL[Z

2020

Within 1 year 

R’000

1 to 5 years 

R’000

More than 5 
years 
R’000

Total 

R’000
Financial assets
Bonds 917 714 2 212 382 3 596 855 6 726 951
<USPZ[LK�LX\P[PLZ - - 667 520 667 520
Money market 13 122 53 436 - 66 558
3PZ[LK�LX\P[PLZ 810 381 - - 810 381
Preference shares 573 - - 573

������� � ��������� ��������� ������ ��

2019

Within 1 year 

R’000

1 to 5 years 

R’000

More than 5 
years 
R’000

Total 

R’000
Financial assets
Bonds 975 722 1 950 742 2 444 240 5 370 704
<USPZ[LK�LX\P[PLZ - - 643 559 643 559
Money market 272 190 51 874 - 324 064
3PZ[LK�LX\P[PLZ 1 121 648 - - 1 121 648
Preference shares 1 205 - - 1 205

��������� ��������� �������  ���������

-HPY�]HS\L�OPLYHYJO`�VM�ÄUHUJPHS�HZZL[Z�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ

2020 2019
R’000 R’000

Level 1
3PZ[LK�LX\P[PLZ 810 381 1 121 648
Bonds 6 482 702 5 360 929
Listed preference shares 573 1 205
Money market - 174 373

��� ����� ���������

Level 2
Bonds 244 249 9 775
Money market 66 558 149 691

������� �� ����
��������� ���������

0UJS\KLK�PU�[OL�SL]LS���JH[LNVY`�HYL�ÄUHUJPHS�HZZL[Z�[OH[�HYL�TLHZ\YLK�PU�^OVSL�VY�PU�WHY[�I`�YLMLYLUJL�[V�W\ISPZOLK�X\V[LZ�
PU�HU�HJ[P]L�THYRL[��(�ÄUHUJPHS�PUZ[Y\TLU[�PZ�YLNHYKLK�HZ�X\V[LK�PU�HU�HJ[P]L�THYRL[�PM�X\V[LK�WYPJLZ�HYL�YLHKPS`�H]HPSHISL�
MYVT�HU�L_JOHUNL��KLHSLY��IYVRLY��PUK\Z[Y`�NYV\W��WYPJPUN�ZLY]PJL�VY�YLN\SH[VY`�HNLUJ`�HUK�[OVZL�WYPJLZ�YLWYLZLU[�HJ[\HS�
HUK�YLN\SHYS`�VJJ\YYPUN�THYRL[�[YHUZHJ[PVUZ�VU�HU�HYTZ�SLUN[O�IHZPZ�
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0UJS\KLK�PU�[OL�SL]LS���JH[LNVY`�HYL�ÄUHUJPHS�HZZL[Z�TLHZ\YLK�\ZPUN�]HS\H[PVU�[LJOUPX\LZ�IHZLK�VU�HZZ\TW[PVUZ�Z\WWVY[LK�
I`�WYPJLZ�MYVT�HU�VIZLY]HISL�J\YYLU[�THYRL[�[YHUZHJ[PVU��/V^L]LY��[OLZL�WYPJLZ�HYL�UV[�KL[LYTPULK�PU�HU�HJ[P]L�THYRL[��
0UW\[Z�\ZLK�PU�[OL�]HS\H[PVU�[LJOUPX\LZ�PUJS\KL�X\V[LK�THYRL[�WYPJLZ��PU[LYLZ[�YH[LZ��VIZLY]HISL�`PLSK�J\Y]LZ�HUK�JYLKP[�
spreads.

9LJVUJPSPH[PVU�VM�ÄUHUJPHS�HZZL[Z�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ

2020
Opening 
balance

R’000

Interest and 
dividends 

net of 
management 

fees
R’000

Total loss in 
statement of 

comprehensive 
income

R’000

Net sales

R’000

Foreign 
H[FKDQJH�
gain and 
currency 

translation
R’000

Total

R’000
Financial assets 6 817 621 248 986 (165 645) (470 390) 1 173 891 7 604 463

2019
Opening 
balance

R’000

Interest and 
dividends 

net of 
management 

fees
R’000

Total gains in 
statement of 

comprehensive 
income

R’000

Net sales

R’000

Foreign 
H[FKDQJH�
gain and 
currency 

translation
R’000

Total

R’000
Financial assets 6 207 725 245 018 40 225 (548 282) 872 935 6 817 621

;OL�*6=0+�� �YLZ[YPJ[PVUZ�OHK�H�ULNH[P]L�PTWHJ[�VU�:(�,X\P[PLZ�HUK�:(�)VUKZ"�HUK�YLZ\S[LK�PU�9������������SVZZLZ�
ILPUN�YLWVY[LK�K\YPUN�[OL�SHZ[�X\HY[LY�VM�[OL�ÄUHUJPHS�`LHY��*6=0+�� �OHK�HU�PTWHJ[�VU�V\Y�PU]LZ[TLU[�MYVT�1HU\HY`������
THPUS`�HZ�H�YLZ\S[�VM�ULNH[P]L�PU[LYUH[PVUHS�ZLU[PTLU[�^OPJO�PTWHJ[LK�LTLYNPUN�THYRL[Z�HUK�[OLPY�YLZWLJ[P]L�J\YYLUJPLZ��
;OPZ�^HZ�L_HJLYIH[LK�I`�SV^�NYV^[O�L_WLJ[H[PVUZ�PU�:V\[O�(MYPJH�

-HPY�]HS\L�OPLYHYJO`�VM�ÄUHUJPHS�HZZL[Z�H]HPSHISL�MVY�ZHSL

2020 2019
R’000 R’000

Level 3
<USPZ[LK�LX\P[PLZ 667 520 643 559

0UJS\KLK�PU�SL]LS���HYL�ÄUHUJPHS�HZZL[Z�^OVZL�MHPY�]HS\L�PZ�KL[LYTPULK�\ZPUN�]HS\H[PVU�[LJOUPX\LZ�IHZLK�VU�HZZ\TW[PVUZ�
ULP[OLY�Z\WWVY[LK�I`�WYPJLZ�MYVT�VIZLY]HISL�J\YYLU[�THYRL[�[YHUZHJ[PVUZ�PU�[OL�ZHTL�PUZ[Y\TLU[�UVY�IHZLK�VU�H]HPSHISL�
THYRL[�KH[H��;OL�PUZ[Y\TLU[Z�JSHZZPÄLK�PU�[OPZ�SL]LS�^LYL�]HS\LK�I`�KPZJV\U[PUN�M\[\YL�JHZO�ÅV^Z�MYVT�[OL�PUZ[Y\TLU[Z
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;OL�MVSSV^PUN�PZ�[OL�X\HSP[H[P]L�PUMVYTH[PVU�HIV\[�[OL�ZPNUPÄJHU[�\UVIZLY]HISL�PUW\[Z�HUK�[OLPY�YLSH[PVUZOPW�[V�MHPY�]HS\L��
\ZLK�PU�SL]LS���MHPY�]HS\L�TLHZ\YLTLU[Z!

2020
Total value 

R’000
Change %

9LWVY[LK�]HS\L 667 520

+PZJV\U[�YH[L�VM� �������OPNOLY�I`��� 565 123 -15,34
+PZJV\U[�YH[L�VM� �������SV^LY�I`��� 812 898 21,78
;LYTPUHS�.YV^[O�YH[L�VM���������OPNOLY�I`����� 718 903 7,70
;LYTPUHS�.YV^[O�YH[L�VM���������SV^LY�I`����� 624 247 -6,48
4PUVYP[`�KPZJV\U[�VM���������OPNOLY�I`��� 657 984 -1,43
4PUVYP[`�KPZJV\U[�VM���������SV^LY�I`��� 677 056 1,43
4HYRL[HIPSP[`�KPZJV\U[�VM���������OPNOLY�I`��� 657 984 -1,43
4HYRL[HIPSP[`�KPZJV\U[�VM���������SV^LY�I`��� 677 056 1,43

2019
Total value 

R’000
Change %

9LWVY[LK�]HS\L 643 559

+PZJV\U[�YH[L�VM���������OPNOLY�I`��� 517 684 -19,6
+PZJV\U[�YH[L�VM���������SV^LY�I`��� 850 602 32,2
;LYTPUHS�.YV^[O�YH[L�VM��� ����OPNOLY�I`����� 720 932 12,0
;LYTPUHS�.YV^[O�YH[L�VM��� ����SV^LY�I`����� 582 946 -9,42
4PUVYP[`�KPZJV\U[�VM���������OPNOLY�I`��� 634 366 -1,4
4PUVYP[`�KPZJV\U[�VM���������SV^LY�I`��� 652 753 1,4
4HYRL[HIPSP[`�KPZJV\U[�VM���������OPNOLY�I`��� 634 366 -1,4
4HYRL[HIPSP[`�KPZJV\U[�VM���������SV^LY�I`��� 652 753 1,4

Valuation process

;OL�0UJVTL�(WWYVHJO�^HZ�\ZLK�HZ�H�WYPTHY`�]HS\H[PVU�HWWYVHJO�[V�KL[LYTPUL�[OL�MHPY�]HS\L�VM�[OL�PUZ[Y\TLU[��;OL�5L[�
(ZZL[�(WWYVHJO�HUK�SPZ[LK�WYPJL�VM�[OL�JVTWHYHISL�ZOHYLZ�^LYL�\ZLK�[V�JYVZZ�JOLJR�[OL�YLZ\S[Z�VM�[OL�0UJVTL�(WWYVHJO�
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9LJVUJPSPH[PVU�VM�ÄUHUJPHS�HZZL[Z�H]HPSHISL�MVY�ZHSL

2020 Opening 
balance

R’000

Interest and 
dividends 

QHW�Rσ�
management 

fees
R’000

Total loss in 
statement 

of other 
comprehensive 

income
R’000

Dividends 
received

R’000

Foreign 
H[FKDQJH�
gain and 
currency 

translation
R’000

Total

R’000
Financial assets 643 559 16 695 (125 299) (16 695) 149 260 667 520

2019 Opening 
balance

R’000

Interest and
dividends

QHW�Rσ
management

fees
R’000

Total gains 
in statement 

of other 
comprehensive 

income
R’000

Dividends 
received

R’000

Foreign 
H[FKDQJH�
gain and 
currency 

translation
R’000

Total

R’000
Financial assets 508 050 14 095 15 774 (14 095) 119 735 643 559

;OL�THYRL[�JVUKP[PVUZ�SLHKPUN�\W�[V�]HS\H[PVU�KH[L�^OPJO�^LYL�JOHYHJ[LYPZLK�I`�ZOHYW�KLJSPULZ�PU�NSVIHS�LX\P[`�THYRL[Z��
JV\WSLK�^P[O�LSL]H[LK�THYRL[�]VSH[PSP[`� YLÅLJ[PUN� [OL�KPZY\W[PVU� PU�NSVIHS�LJVUVTPJ�HJ[P]P[`�HUK� [OL�\UJLY[HPU[`�VM� [OL�
impact and duration of COVID-19. 

@PLSKZ�VU�NV]LYUTLU[�IVUKZ��KLJSPULK�H[�H�YHWPK�WHJL�HZ�NV]LYUTLU[�PUZ[P[\[PVUZ�PTWSLTLU[LK�KLLWLY�PU[LYLZ[�YH[L�J\[Z�HUK�
X\HU[P[H[P]L�LHZPUN�WYVNYHTZ�[V�HZZPZ[�[OL�HPSPUN�LJVUVTPLZ��*YLKP[�ZWYLHKZ�^PKLULK�V\[��YLÅLJ[PUN�OLPNO[LULK�JYLKP[�YPZR��
-VY�[OPZ�YLHZVU��[OL�H]LYHNL�ZWYLHK�V]LY�[OL�TVU[O�4HYJO������^HZ�\ZLK�[V�]HS\L�[OL�PU]LZ[TLU[�HUK�[OL�ULNH[P]L�NYV^[O�
YH[L�^HZ�WYVQLJ[LK�MVY�������;OPZ�YLZ\S[LK�PU�H�\UYLHSPZLK�SVZZ�VM�9�����  �����ILPUN�YLWVY[LK�K\YPUN�[OL�ÄUHUJPHS�`LHY�

���� ;YHKL�HUK�V[OLY�YLJLP]HISLZ

2020 2019
R’000 R’000

Insurance receivables
7YLTP\T�YLJLP]HISLZ 1 753 960 1 733 384
:HS]HNLZ�YLJLP]HISL 96 583 67 430
;YHKL�YLJLP]HISL�K\L�MYVT�YLSH[LK�WHY[PLZ 53 390 7 552
6[OLY�YLJLP]HISLZ�� - 3 483

1 903 933 �������� 
Non-Insurance receivables
;YHKL�HUK�V[OLY�YLJLP]HISLZ�K\L�MYVT�YLSH[LK�WHY[PLZ 39 448 40
<UZL[[SLK�PU]LZ[TLU[Z�[YHKLZ�HUK�HJJY\LK�PUJVTL 187 726 95 822*
6[OLY�YLJLP]HISLZ��� 9 582 4 585

������� �������

�������� �� ���� �

4VZ[� VM� [OL� PUZ\YLK� SLUKLYZ� HYL� UV[� HU[PJPWH[PUN� HU`� WH`TLU[� KLMH\S[� HZ� H� YLZ\S[� UV� ZPNUPÄJHU[� PTWHJ[� VM�*6=0+�� �
PZ�L_WLJ[LK� PU� [OL� YLJV]LYHIPSP[`�VM� [YHKL�HUK�V[OLY� YLJLP]HISLZ�� 0U�HU�L]LU[�VM�H�JSHPT��HSS�V\[Z[HUKPUN�WYLTP\TZ�HYL�
deducted from the claim amount.

���;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

���6[OLY�YLJLP]HISLZ�KPZJSVZLK�\UKLY�PUZ\YHUJL�YLJLP]HISLZ�THPUS`�JVTWYPZLZ�VM�HZZLZZTLU[�MLLZ��
����6[OLY�YLJLP]HISLZ�KPZJSVZLK�\UKLY�UVU�PUZ\YHUJL�YLJLP]HISLZ�THPUS`�JVTWYPZLZ�VM�WYLWH`TLU[Z��Z\UKY`�KLI[VYZ�HUK�[YH]LS�JVZ[�YLJV]LYPLZ�YLJLP]HISLZ�
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���� *HZO�HUK�JHZO�LX\P]HSLU[Z

2020 2019
R’000 R’000

*HZO�H[�IHUR�HUK�VU�OHUK 222 369 205 990*
Short-term deposits 109 031 145 124

������� �������

;OL�HNNYLNH[L�PU[LYLZ[�YH[L�VU�JHZO�H[�IHUR�HUK�VU�OHUK�H[�[OL�YLWVY[PUN�KH[L�^HZ������WLYJLU[����� ������WLYJLU[���

;OL�WLYJLU[HNL�PZ�SV^�ILJH\ZL�[OL�*VYWVYH[PVU�OVSKZ�ZPNUPÄJHU[�JHZO�PU�MVYLPNU�J\YYLUJ �̀�^OPJO�KVLZ�UV[�LHYU�PU[LYLZ[�

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

���� :OHYL�JHWP[HS�HUK�ZOHYL�WYLTP\T

2020 2019
R’000 R’000

Authorised
10 000 000 ordinary shares of R1 each 10 000 10 000

Issued
100 ordinary shares at R 1 each - -
Share premium (100 ordinary shares issued at a premium of R3 160 504 each ) 316 051 316 051

The unissued shares are under the control of the directors until the forthcoming annual general meeting.

���� 0UZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ

����� 7YV]PZPVU�MVY�\ULHYULK�WYLTP\TZ

2020 2019
R’000 R’000

)HSHUJL�H[�ILNPUUPUN�VM�`LHY 2 664 482 2 572 262
(TV\U[�[YHUZMLYYLK�[V�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL (452 668) (477 734)
Premium refund - (4 165)
Foreign exchange gain (2 278) (3 540)
Foreign currency translation loss 534 547 577 659
Balance at end of year ��������� ���������

0DWXULW\�SURðOH

Within 1 year 

R’000

1 to 5 years 

R’000

More than 5 
years 
R’000

Total 

R’000
2020 539 848 1 376 549 827 686 2 744 083
2019 569 303 1 219 255 875 924 2 664 482
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������ 7YV]PZPVU�MVY�\UL_WPYLK�YPZRZ

2020 2019
R’000 R’000

)HSHUJL�H[�ILNPUUPUN�VM�`LHY 268 164 175 497
(TV\U[�[YHUZMLYYLK�MYVT�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL 143 308 51 169
Foreign exchange gain (1 238) (810)
Foreign currency translation loss 94 771 42 308
Balance at end of year ������� �������

+\L�[V�[OL�UH[\YL�VM�[OL�NYVZZ�WYV]PZPVU�MVY�\UL_WPYLK�YPZRZ��UV�TH[\YP[`�WYVÄSL�PZ�WYLZLU[LK�

������ 7YV]PZPVU�MVY�JSHPTZ�YLZLY]LZ

2020 2019
R’000 R’000

)HSHUJL�H[�ILNPUUPUN�VM�`LHY 295 194 494 746
6\[Z[HUKPUN�JSHPTZ�YLZLY]L 10 620 26 202
0UJ\YYLK�I\[�UV[�YLWVY[LK�JSHPTZ�YLZLY]L 284 574 468 544

(TV\U[�[YHUZMLYYLK�[V�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL (336 522) (313 564)

Change in estimate 37 265 (107 085)
6\[Z[HUKPUN�JSHPTZ�YLZLY]L (125) (468)
0UJ\YYLK�I\[�UV[�YLWVY[LK�JSHPTZ�YLZLY]L 37 390 (106 617)

7H`TLU[Z�VM�JSHPTZ�WYL]PV\ZS`�WYV]PKLK�MVY (373 787) (206 469)
6\[Z[HUKPUN�JSHPTZ�YLZLY]L (10 593) (20 630)
0UJ\YYLK�I\[�UV[�YLWVY[LK�JSHPTZ�YLZLY]L (363 194) (185 839)

Foreign currency translation loss 41 328 114 013
6\[Z[HUKPUN�JSHPTZ�YLZLY]L 98 5 516
0UJ\YYLK�I\[�UV[�YLWVY[LK�JSHPTZ�YLZLY]L 41 230 108 497

Balance at end of the year - 295 194
6\[Z[HUKPUN�JSHPTZ�YLZLY]L - 10 620
0UJ\YYLK�I\[�UV[�YLWVY[LK�JSHPTZ�YLZLY]L - 284 574

;OL�JSHPT�WH`TLU[Z�THKL�YLSH[L�[V�\UKLY^YP[[LU�L_WVZ\YLZ�PU�:\KHU�HUK�5PNLYPH�

0DWXULW\�SURðOH

Within 1 
Year 

R’000

1 to 5 years 

R’000

More than 5 
years 
R’000

Total 

R’000
2020 - - - -
2019 10 620 284 574 - 295 194

7VZ[�`LHY�LUK�[OL�*VYWVYH[PVU�YLJLP]LK�H�JSHPT�\UKLY�[OL�YLSL]HU[�,*0*�PUZ\YHUJL�WVSPJ`�^P[O�H�KH[L�VM� SVZZ�JP[LK�HZ�
���4HYJO�������0[�PZ�,*0*»Z�]PL^�[OH[�[OL�WVSPJ`OVSKLY�KVLZ�UV[�OH]L�H�]HSPK�JSHPT�HUK�HZ�H�YLZ\S[�[OL�JSHPT�OHZ�ILLU�
YLQLJ[LK��-VY�[OPZ�YLHZVU��H�JSHPTZ�YLZLY]L�OHZ�UV[�ILLU�YHPZLK�� 0[�ZOV\SK�IL�UV[LK�[OH[�[OL�UH[\YL�VM�[OLZL� PUZ\YHUJL�
WVSPJPLZ�PZ�Z\JO�[OH[�PU�[OL�L]LU[�VM�H�]HSPK�JSHPT��[OL�,*0*�^PSS�[`WPJHSS`�OH]L�H�ZHS]HNL�YLJV]LY`�[OH[�HWWYV_PTH[L�[OL�
JSHPT��ZH]L�MVY�J\YYLUJ`�YPZR�HUK�[OL�[PTL�]HS\L�VM�TVUL �̀
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������ (ZZ\TW[PVUZ��JOHUNL�PU�HZZ\TW[PVUZ�HUK�ZLUZP[P]P[`

;OL�TL[OVKZ�HUK�HZZ\TW[PVUZ�[OH[�OH]L�[OL�NYLH[LZ[�LɈLJ[�VU�[OL�TLHZ\YLTLU[�VM�PUZ\YHUJL�JVU[YHJ[Z�WYV]PZPVUZ�HYL!
� �*SHPT�WYV]PZPVUZ�HYL�UV[�KPZJV\U[LK�MVY�[OL�[PTL�]HS\L�VM�TVUL �̀
� ��;OL�JVZ[�VM�JSHPTZ�PUJ\YYLK�I\[�UV[�`L[�YLWVY[LK�PZ�PUKP]PK\HSS`�HZZLZZLK�MVY�LHJO�JVU[YHJ[��;OL�WYVIHIPSP[`�VM�KLMH\S[�

PZ�LZ[PTH[LK�I`�L_WLYPLUJLK�\UKLY^YP[LYZ�\ZPUN�Z`Z[LTH[PJ�WYVJLZZLZ�[HRPUN�PU[V�HJJV\U[�\WKH[LK�PUMVYTH[PVU�VU�
ZWLJPÄJ�JV\U[Y`�HUK�WYVQLJ[�YPZR�

� ��;OL�\ULHYULK�WYLTP\T�WYV]PZPVU�YLÅLJ[Z�[OL�YPZR�WYVÄSL�VM�JVU[YHJ[Z�HUK�PZ�H�M\UJ[PVU�VM�[OL�HTV\U[�H[�YPZR�HUK�[OL�
WYVIHIPSP[`�VM�KLMH\S[��;OL�WYVIHIPSP[`�VM�KLMH\S[�PZ�KLWLUKLU[�VU�[OL�JV\U[Y`�YPZR�YH[PUN��WYVQLJ[�YPZR�YH[PUN�HUK�[OL�
unexpired period.

� ��(�JVUJLU[YH[PVU�YPZR�WYV]PZPVU�PZ�OLSK"�[OPZ�PZ�JHSJ\SH[LK�I`�JVTWHYPUN�[OL�KPZ[YPI\[PVU�VM�L_WVZ\YLZ�I`�JV\U[Y`�HUK�
PUK\Z[Y`�PU�[OL�*VYWVYH[PVU»Z�WVY[MVSPV�^P[O�[OH[�VM�H�^LSS�KP]LYZPÄLK�WVY[MVSPV�

� ��;OL�\UL_WPYLK�YPZR�WYV]PZPVU�HSSV^Z�MVY�PUHKLX\HJ`�PU�[OL�\ULHYULK�WYLTP\T�WYV]PZPVU��^OPJO�TPNO[�VJJ\Y�^OLYL�[OL�
YPZR�MHJ[VYZ�JVUZPKLYLK�PU�[OL�WYPJPUN�IHZPZ�JOHUNL�MYVT�[OH[�\ZLK�PU�WYPJPUN�[OL�JVU[YHJ[�PUP[PHSS �̀�0[�PZ�[O\Z�HWWYVWYPH[L�
[V�HSSV^�MVY�H�JOHUNL�PU�[OL�\UL_WPYLK�YPZR�WYV]PZPVU��HZ�ZVVU�HZ�[OL�\ULHYULK�WYLTP\T�WYV]PZPVU�PZ�PUZ\ɉJPLU[�[V�
JV]LY�[OL�M\[\YL�JSHPTZ�YPZR�VM�[OL�\UL_WPYLK�WLYPVK��;OPZ�^V\SK�VJJ\Y�PM�[OL�WYPJPUN�WYVJLZZ�PZ�\WKH[LK�VY�PM�WVSP[PJHS�
or commercial risk on a contract is changed.

*OHUNL�PU�HZZ\TW[PVUZ
;OL�HZZ\TW[PVUZ�HUK�TL[OVKVSVNPLZ�\ZLK�PU�[OL�JHSJ\SH[PVU�VM�[OL�[LJOUPJHS�WYV]PZPVUZ�HYL�YL]PL^LK�H[�[OL�YLWVY[PUN�KH[L�
HUK�[OL�PTWHJ[�VM�HU`�YLZ\S[PUN�JOHUNLZ�PU�LZ[PTH[LZ�PZ�YLÅLJ[LK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�HZ�[OL`�VJJ\Y�

Sensitivity analysis
(U�HUHS`ZPZ�VM�ZLUZP[P]P[`�HYV\UK�]HYPV\Z�ZJLUHYPVZ�WYV]PKLZ�HU� PUKPJH[PVU�VM� [OL�HKLX\HJ`�VM� [OL�*VYWVYH[PVU»Z�LZ[PTH[LZ��
;OL�*VYWVYH[PVU�ILSPL]LZ�[OH[�[OL�SPHIPSP[`�MVY�JSHPTZ�YLWVY[LK�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�PZ�HKLX\H[L��/V^L]LY��P[�
YLJVNUPZLZ�[OH[�[OL�WYVJLZZ�VM�LZ[PTH[PVU�PZ�IHZLK�VU�JLY[HPU�]HYPHISLZ�HUK�HZZ\TW[PVUZ�^OPJO�JV\SK�KPɈLY�^OLU�JSHPTZ�HYPZL�

;OL�[HISL�WYLZLU[LK�ILSV^�KLTVUZ[YH[LZ�[OL�ZLUZP[P]P[`�VM�PUZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ�LZ[PTH[LZ�[V�WHY[PJ\SHY�TV]LTLU[Z�
PU�HZZ\TW[PVUZ�\ZLK�PU�[OL�LZ[PTH[PVU�WYVJLZZ!

2020 Liability 
R’000

Change %

9LWVY[LK�]HS\L 3 249 088

*99�3.+�H[� �� 3 199 659 (1,5)
Exchange rate set 10% higher 3 572 145 9,9
,_JOHUNL�YH[L�ZL[�����SV^LY 2 926 031 (9,9)
0)59�¸<W^HYKZ¹�Z[YLZZ 3 249 088 -
0)59�¸+V^U^HYKZ¹�Z[YLZZ 3 249 088 -

2019 Liability 
R’000

Change %

9LWVY[LK�]HS\L 3 227 840

*99�3.+�H[� �� 3 199 713 (0,8)
Exchange rate set 10% higher 3 546 962 10,0
,_JOHUNL�YH[L�ZL[�����SV^LY 2 904 059 (10,0)
0)59�¸<W^HYKZ¹�Z[YLZZ 3 229 828 0,1
0)59�¸+V^U^HYKZ¹�Z[YLZZ 3 003 883 (6,9)
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0TWHJ[�VM�*6=0+�� 

5V�L_WSPJP[�VY�HKKP[PVUHS�HSSV^HUJL�OHZ�ILLU�THKL�PU�[OL�YLZLY]LZ�PU�[LYTZ�VM�WYLTP\T�Z\ɉJPLUJ`�MVY�[OL�\UJLY[HPU[`�
HYV\UK�*6=0+�� �HUK� [OL�KLSP]LY`�VM�WYVQLJ[Z�VY�WH`TLU[�VM�WLYMVYTHUJL�IVUKZ�HUK�HU`� [YHKL�JYLKP[�KLMH\S[� PU� [OL�
YLZLY]LZ��(�*6=0+�� �YL]PL^�OHZ�ILLU�JVUK\J[LK��0U�[LYTZ�VM�[OL�[OYLL�WYVQLJ[Z�PTWHJ[LK�I`�[OL�SVJRKV^U��SLUKLYZ�OH]L�
HNYLLK�[V�H�JHWP[HS�KLMLYYHS�^P[O�M\Y[OLY�ULNV[PH[PVUZ�[HRPUN�WSHJL

���� ,TWSV`LL�ILULÄ[�SPHIPSP[`

2020
Opening 
balance

R’000

Additions

R’000

Leave taken

R’000

Leave paid

R’000

Closing 
balance

R’000
3LH]L�WYV]PZPVUZ 3 253 6 180 (4 213) (1 456) 3 764

2019
Opening 
balance

R’000

Additions

R’000

Leave taken

R’000

Leave paid

R’000

Closing 
balance

R’000
3LH]L�WYV]PZPVUZ 3 078 5 972 (4 256) (1 541) 3 253

���� ;YHKL�HUK�V[OLY�WH`HISLZ

2020 2019
R’000 R’000

Sundry creditors and accruals 17 760 15 165
VAT - 13 833
<UZL[[SLK�PU]LZ[TLU[�[YHKLZ�HUK�HJJY\LK�L_WLUZLZ 235 137 149 432*
)VU\Z�WYV]PZPVU 27 389 28 289

������� ������ 

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

���� 3LHZL�SPHIPSP[`

;OL�*VYWVYH[PVU�OHZ�SLHZLZ�MVY�[OL�VɉJL�I\PSKPUN�HUK�WYPU[LYZ��LHJO�SLHZL�PZ�YLÅLJ[LK�VU�[OL�IHSHUJL�ZOLL[�HZ�H�YPNO[�VM�
\ZL�HZZL[�HUK�H�SLHZL�SPHIPSP[ �̀�;OL�*VYWVYH[PVU�JSHZZPÄLZ�P[Z�YPNO[�VM�\ZL�HZZL[Z�PU�H�JVUZPZ[LU[�THUULY�[V�P[Z�WYVWLY[`�HUK�
LX\PWTLU[��:LL�UV[L����

;OL�*VYWVYH[PVU�PZ�WYVOPIP[LK�MYVT�Z\ISLHZPUN��ZLSSPUN�VY�WSLKNPUN�[OL�\UKLYS`PUN�SLHZLK�HZZL[Z�HZ�ZLJ\YP[ �̀�

-VY� SLHZLZ�V]LY�VɉJL�I\PSKPUNZ�� [OL�*VYWVYH[PVU�T\Z[�RLLW� [OVZL�WYVWLY[PLZ� PU�H�NVVK�Z[H[L�VM� YLWHPY�HUK� YL[\YU� [OL�
WYVWLY[PLZ� PU� [OLPY�VYPNPUHS�JVUKP[PVU�H[� [OL�LUK�VM� [OL� SLHZL��;OL�*VYWVYH[PVU� PZ�IV\UK� [V� [OL� SLHZL� [LYT�VM� [OL� SLHZL�
^P[OV\[�JHUJLSSH[PVU�K\YPUN�[OL�SLHZL�[LYT�VY�HU`�L_LYJPZLK�YLUL^HS�^P[O�HU�VW[PVU�[V�YLUL^�[OL�SLHZL�HNYLLTLU[�ILMVYL�
the termination date.

-VY�V[OLY� SLHZLZ��[OL�*VYWVYH[PVU�T\Z[�LUZ\YL�[OH[� P[LTZ�VM�WYVWLY[`�HUK�LX\PWTLU[�HYL�\ZLK�PU�HJJVYKHUJL�^P[O�[OL�
SLHZL�JVU[YHJ[Z��;OL�*VYWVYH[PVU�ZOHSS�OH]L�[OL�YPNO[�[V�[LYTPUH[L�[OL�SLHZL�VU�VY�HM[LY�L_WPY`�VM�H�SLHZL�[LYT�I`�WYV]PKPUN�
VUL�JHSLUKHY�TVU[O�UV[PJL��;OL�SLHZL�HNYLLTLU[�ZOHSS�UV[�IL�L_[LUKLK�^P[OV\[�T\[\HS�HNYLLTLU[�I`�[OL�*VYWVYH[PVU�
HUK�[OL�SLZZVY��0U�[OL�L]LU[�[OH[�[OL�SLHZL�PZ�[LYTPUH[LK�I`�[OL�*VYWVYH[PVU�WYPVY�[V�[OL�L_WPY`�VM�[OL�SLHZL�[LYT��[OLU�[OL�
*VYWVYH[PVU�ZOHSS�IL�VISPNLK�[V�WH`�H�ZL[[SLTLU[�HTV\U[�PU�YLZWLJ[�VM�[OL�\UL_WPYLK�SLHZL�[LYT�
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;OL�YLTHPUPUN�SLHZL�[LYT�MVY�[OL�VɉJL�I\PSKPUN�PZ����TVU[OZ��;OL�H]LYHNL�YLTHPUPUN�SLHZL�[LYT�MVY�[OL�WYPU[LYZ�PZ����
TVU[OZ��0[�PZ�UV[�WYVIHISL�[OH[�[OL�VW[PVU�[V�YLUL^�[OL�SLHZLZ�^PSS�IL�L_LYJPZLK�HUK�HZ�Z\JO�[OLZL�^LYL�UV[�[HRLU�PU[V�
HJJV\U[�^OLU�[OL�SLHZL�[LYTZ�^LYL�KL[LYTPULK��

;OL�H]LYHNL�LɈLJ[P]L�PUJYLTLU[HS�IVYYV^PUN�YH[L�PZ��� ��

;OL�SLHZL�SPHIPSP[PLZ�HYL�ZLJ\YLK�I`�[OL�YLSH[LK�\UKLYS`PUN�HZZL[Z��-\[\YL�TPUPT\T�SLHZL�WH`TLU[Z�H[����4HYJO������^LYL�
HZ�MVSSV^Z!

2020 2019
R’000 R’000

Minimum lease payments due
���^P[OPU�VUL�`LHY 6 248 -
���PU�VUL�[V�[^V�`LHYZ�PUJS\ZP]L 3 323 -
���SH[LY�[OHU�[^V�`LHYZ 145 -

 ���� -

SLZZ!�M\[\YL�ÄUHUJL�JOHYNLZ (547) -

Present value of minimum lease payments  ��� -

Lease payments not recognised as a liability

;OL�*VYWVYH[PVU�OHZ�YLJVNUPZLK�SLHZL�L_WLUZLZ�VU�H�Z[YHPNO[�SPUL�IHZPZ�V]LY�[OL�YLTHPUPUN�SLHZL�[LYT�MVY�HSS�SLHZLZ�^OPJO�
OHK�H�YLTHPUPUN�SLHZL�[LYT�VM�SLZZ�[OHU����TVU[O�VU�HKVW[PVU�VU�[OL�UL^�Z[HUKHYK��:LL�UV[L�����

2020 2019
R’000 R’000

9LJVUJPSPH[PVU�VM�[OL�SLHZL�SPHIPSP[`
6WLUPUN�IHSHUJL - -
(KQ\Z[TLU[�VU�[YHUZP[PVU�[V�0-9:��� 99 -
3LHZL�SPHIPSP[`�YLJVNUPZLK�K\YPUN�[OL�WLYPVK 11 655 -
Finance charges 388 -
Lease payments (2 973) -

 ��� -

Total lease payments
Lease payments (2 973) -
Short-term leases/Operating leases (See note 22) (3 825) (5 672)

���� �� �������
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���� 3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W

;OL�K[PJ�VɈLYLK�[OL�PU[LYLZ[�THRL�\W�KPZWLUZH[PVU�PU�VYKLY�[V�HSSV^�SVJHS�IHURZ�HUK�V[OLY�ÄUHUJPLYZ�[V�VɈLY�I\`LYZ�VM�
:V\[O�(MYPJHU�L_WVY[�NVVKZ�HUK�ZLY]PJLZ�ÄUHUJPUN�MVY�WYVQLJ[Z�H[�PU[LYUH[PVUHSS`�JVTWL[P[P]L�YH[LZ��;OL�04<�KPZWLUZH[PVU�
^HZ�HKTPUPZ[LYLK�I`�[OL�*VYWVYH[PVU�VU�ILOHSM�VM�[OL�K[PJ�\U[PS����6J[VILY������^OLU�P[�[VVR�V]LY�HZ�[OL�WYPUJPWHS��;OL�
HWWYV]HSZ�^LYL�VI[HPULK�MYVT�[OL�-:)��[OL�K[PJ and the Minister of Finance.

;OL� MHPY� ]HS\L� VM� [OL� SPHIPSP[`� PZ� KL[LYTPULK� VU� H� KPZJV\U[LK� JHZO� ÅV^� IHZPZ� VM� HSS� M\[\YL� 04<� WH`TLU[Z� VU� L_PZ[PUN�
agreements. 

;OL�04<�WH`TLU[Z�Z[YL[JO�V\[�[V�6J[VILY���� "�OLUJL��KPZJV\U[PUN�[OL�JHZO�ÅV^Z�[V�HSSV^�MVY�[PTL�]HS\L�VM�TVUL`�PZ�
HWWYVWYPH[L��;OL�JHZO�ÅV^Z�HYL�KLUVTPUH[LK�PU�<:�+VSSHYZ��OLUJL�H�<:�;YLHZ\Y`�)PSSZ�@PLSK�*\Y]L�PZ�\ZLK�HUK�HSSV^Z�MVY�
credit default spread.

;OL�WYVQLJ[LK�KYH^KV^U�HUK�YLWH`TLU[�ZJOLK\SLZ�\ZLK�PU�JHSJ\SH[PUN�[OL�M\[\YL�04<�WH`TLU[Z��PZ�HZ�WLY�[OL�YLSL]HU[�
loan agreement.

2020 2019
R’000 R’000

6WLUPUN�IHSHUJL 1 257 288 1 172 883
Expense for interest make-up (34 704) 101 527
Change in estimate (73 518) 43 138
<U^PUK�VM�PU[LYLZ[ 38 814 58 389
Payments (284 427) (281 623)
Foreign exchange loss and currency translation 242 899 264 501

��������� ���������

;OL�JVU[YHJ[\HS�HTV\U[�[V�IL�WHPK�PZ�9������������������� !�9����������������^OPJO�PZ�9�� �������������� !�9��������������
higher than the carrying amount.

(ZZL[�ZLSS�VɈ�WYLZZ\YL�PU�LTLYNPUN�THYRL[Z�YLTHPUZ�OPNO�HZ�KLTHUK�MVY�ZHMLY�OH]LU�IL[Z�ZVHYZ�PU�[OL�^HRL�VM�\UJLY[HPU[`�
HYV\UK�[OL�\S[PTH[L�PTWHJ[�VM�*6=0+�� ��;OPZ�OHZ�JH\ZLK�LTLYNPUN�THYRL[Z�KLI[�ZWYLHKZ�[V�ISV^�V\[��LZWLJPHSS`�K\YPUN�
[OL�TVU[O�VM�4HYJO�������-VY�[OPZ�YLHZVU��[OL�H]LYHNL�ZWYLHK�V]LY�[OL�TVU[O�4HYJO������^HZ�\ZLK�[V�]HS\L�[OL�SPHIPSP[`�
HZ�H[����4HYJO������^OPJO�YLZ\S[LK�PU�[OL�YLK\J[PVU�VM�[OL�SPHIPSP[`�I`�9������������
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Sensitivity analysis 

;OL�[HISL�WYLZLU[LK�ILSV^�KLTVUZ[YH[LZ�[OL�ZLUZP[P]P[`�VM�SPHIPSP[`�LZ[PTH[LZ�[V�WHY[PJ\SHY�TV]LTLU[Z�PU�HZZ\TW[PVUZ�\ZLK�
PU�[OL�LZ[PTH[PVU�WYVJLZZ!

2020
Liability 

R’000
Change %

)HZL�04<�3PHIPSP[` 1 181 056

0UJYLHZL�KPZJV\U[�YH[LZ�I`���� 1 179 605 -0,12
+LJYLHZL�KPZJV\U[�YH[LZ�I`���� 1 182 511 0,12
+LWYLJPH[PVU�<:+�A(9�,_JOHUNL�YH[L�I`���� 1 299 161 10,0
(WWYLJPH[PVU�<:+�A(9�,_JOHUNL�YH[L�I`���� 1 062 950 -10,0

2019 Liability 
R’000

Change %

)HZL�04<�3PHIPSP[` 1 257 288

0UJYLHZL�KPZJV\U[�YH[LZ�I`���� 1 249 041 -0,7
+LJYLHZL�KPZJV\U[�YH[LZ�I`���� 1 265 637 0,7
+LWYLJPH[PVU�<:+�A(9�,_JOHUNL�YH[L�I`���� 1 383 017 10,0
(WWYLJPH[PVU�<:+�A(9�,_JOHUNL�YH[L�I`���� 1 131 559 -10,0

-HPY�]HS\L�OPLYHYJO`�VM�ÄUHUJPHS�SPHIPSP[PLZ�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ

;OPZ�SPHIPSP[`�OHZ�ILLU�JSHZZPÄLK�HZ�H�SL]LS���HZ�[OL�MHPY�]HS\L�PZ�KL[LYTPULK�\ZPUN�]HS\H[PVU�[LJOUPX\LZ�IHZLK�VU�HZZ\TW[PVUZ�
ULP[OLY�Z\WWVY[LK�I`�WYPJLZ�MYVT�VIZLY]HISL�J\YYLU[�THYRL[�[YHUZHJ[PVUZ�PU�[OL�ZHTL�PUZ[Y\TLU[�UVY�IHZLK�VU�H]HPSHISL�
THYRL[�KH[H��;OL�PUZ[Y\TLU[Z�JSHZZPÄLK�PU�[OPZ�SL]LS�^LYL�]HS\LK�I`�KPZJV\U[PUN�M\[\YL�JHZO�ÅV^Z�

9LJVUJPSPH[PVU�VM�ÄUHUJPHS�SPHIPSP[PLZ�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ�TLHZ\YLK�H[�SL]LS��

9LJVUJPSPH[PVU�VM�ÄUHUJPHS�SPHIPSP[PLZ�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ�TLHZ\YLK�H[�SL]LS���������

Opening 
balance 

R’000

8QZLQG�RI�
interest 

R’000

Change in 
estimate 

R’000

Settlements 

R’000

Foreign 
H[FKDQJH�ORVV�

and currency 
translation 

R’000

Closing 
balance 

R’000
3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W 1 257 288 38 814 (73 518) (284 427) 242 899 1 181 056

9LJVUJPSPH[PVU�VM�ÄUHUJPHS�SPHIPSP[PLZ�H[�MHPY�]HS\L�[OYV\NO�WYVÄ[�VY�SVZZ�TLHZ\YLK�H[�SL]LS�������� 

Opening 
balance 

R’000

8QZLQG�RI�
interest 

R’000

Change in 
estimate 

R’000

Settlements 

R’000

Foreign 
H[FKDQJH�ORVV�

and currency 
translation 

R’000

Closing 
balance 

R’000
3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W 1 172 883 58 389 43 138 (281 623) 264 501 1 257 288
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� �� 0UZ\YHUJL�WYLTP\T�YL]LU\L

2020 2019
R’000 R’000

Credit insurance 83 836 27 280
0U]LZ[TLU[�N\HYHU[LL 130 094 126 998

213 930 �������

���� 5L[�PU]LZ[TLU[�PUJVTL

2020 2019
R’000 R’000

Dividend income
+P]PKLUKZ�PUJVTL���-VYLPNU 16 695 14 095
+P]PKLUKZ�PUJVTL���3VJHS 43 116 47 208

� ���� ������

6[OLY�PU]LZ[TLU[�PUJVTL
0U[LYLZ[�YLJLP]LK 227 367 217 994
9LHSPZLK�NHPU��SVZZ��VU�KPZWVZHS�VM�ÄUHUJPHS�HZZL[Z 154 948 (41 226)
*OHUNL�PU�MHPY�]HS\L�VM�ÄUHUJPHS�HZZL[Z (320 593) 81 452
Sundry income 30 64
0U[LYLZ[�YLJLP]LK��VU�JHZO�HUK�JHZO�LX\P]HSLU[Z 986 637

������ ���� ��
������ �������

���� *\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJLZ

;OL�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJL�HYPZLZ�ILJH\ZL�[OL�WYLZLU[H[PVU�J\YYLUJ`��A(9��PZ�KPɈLYLU[�[V�[OL�M\UJ[PVUHS�J\YYLUJ`�
�<:+���;OPZ�KPɈLYLUJL�YLWYLZLU[Z�[OL�JOHUNLZ�PU�[OL�MVYLPNU�L_JOHUNL�TV]LTLU[�IL[^LLU�[OL�OPZ[VYPJ�VY�H]LYHNL�YH[L�
and the closing rate on net assets.

-VY�TVUL[HY`�HZZL[Z�J\YYLUJ`�[YHUZSH[PVU�KPɈLYLUJL�HYPZLZ�HZ�H�MVYLPNU�L_JOHUNL�TV]LTLU[

2020 2019
R’000 R’000

-VYLPNU�L_JOHUNL�NHPU�VU�TVUL[HY`�HZZL[Z�HUK�SPHIPSP[PLZ 1 077 876 951 563
.YVZZ�\ULHYULK�WYLTP\T�YLZLY]L (237) (174)
7YVWLY[ �̀�LX\PWTLU[�HUK�PU[HUNPISL�HZZL[Z 1 175 1 973
7H`TLU[Z�PU�HK]HUJL 414 319
;LJOUPJHS�YLZLY]LZ�TV]LTLU[Z 39 674 1 650

������ ��  ������
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���� 5L[�VWLYH[PUN�L_WLUZLZ

5L[�VWLYH[PUN�L_WLUZLZ�HYL�HYYP]LK�H[�HM[LY�[HRPUN�PU[V�HJJV\U[!

2020 2019
R’000 R’000

,_[LYUHS�H\KP[VYZ»�YLT\ULYH[PVU
Audit fees for the current year 1 872 1 911
6[OLY�ZLY]PJLZ - 325

����� �����

Internal auditors’ remuneration 1 181 972

Depreciation and amortisation
,X\PWTLU[ 922 2 123
0U[HUNPISL�HZZL[Z 1 050 669
Building 2 790 -

����� 2 792

+PYLJ[VYZ»�LTVS\TLU[Z
9LT\ULYH[PVU�WHPK�[V�L_LJ\[P]L�KPYLJ[VY 5 908 5 783
9LT\ULYH[PVU�WHPK�WH`HISL�[V�UVU�L_LJ\[P]L�KPYLJ[VYZ 1 570 873

����� �����

Employee costs
Salaries 65 482 66 088
7YPVY�`LHY�V]LY�WYV]PZPVU�MVY�IVU\Z (243) (707)
7YV]PZPVU�MVY�IVU\Z�MVY�J\YYLU[�`LHY 25 173 26 199

 �����  �����

:OVY[�[LYT�SLHZLZ�6WLYH[PUN�SLHZLZ
,X\PWTLU[ 315 336
Property rental 3 510 5 336

����� �����

Remuneration to non-employees
(J[\HYPHS�ZLY]PJLZ 953 529
*VUZ\S[PUN�ZLY]PJLZ 2 646 3 904
3LNHS�ZLY]PJLZ 344 178

�� �� �����

.LULYHS�HKTPUPZ[YH[P]L�L_WLUZLZ 33 167 32 743

;V[HS�VWLYH[PUN�L_WLUZLZ��L_JS\KPUN�WVY[MVSPV�MLLZ� ������� �������

0U]LZ[TLU[�WVY[MVSPV�THUHNLTLU[�MLL 22 376 20 511

;V[HS�VWLYH[PUN�L_WLUZLZ �� ���� �������
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������ +PZJSVZ\YL�HZ�YLX\PYLK�I`�ZLJ[PVU����VM�7-4(

2020 2019
R’000 R’000

-Y\P[SLZZ�HUK�^HZ[LM\S�L_WLUKP[\YL
6WLUPUN�IHSHUJL - 2
Additions - 2
9LJV]LYLK - (4)

- -

0YYLN\SHY�L_WLUKP[\YL
6WLUPUN�IHSHUJL 405 431
(KK!�0YYLN\SHY�L_WLUKP[\YL�¶�YLSH[PUN�[V�J\YYLU[�`LHY - 405
9LJSHZZPÄLK�[V�5VU�JVTWSPHUJL� (405) -
Condoned - (431)

- ���

;OL�JOHUNLZ�PU�[OL�PYYLN\SHY�L_WLUKP[\YL�MYHTL^VYR�YLZ\S[LK�PU�[OL�VWLUPUN�IHSHUJL�VM�[OL�L_WLUKP[\YL�ILPUN�YLJSHZZPÄLK�
as non-compliance.

���� 0U[LYLZ[�L_WLUZL

2020 2019
R’000 R’000

3LHZLZ�SPHIPSP[` 388 -
Interest on other 2 4

390 �
 
����� 3VZZ�VU�MVYLPNU�L_JOHUNL�KPɈLYLUJLZ

;OL�MVYLPNU�L_JOHUNL�KPɈLYLUJLZ�HYPZL�HZ�H�YLZ\S[�VM�YL]HS\PUN�YHUK�TVUL[HY`�UL[�HZZL[Z�MYVT�OPZ[VYPJ�YH[LZ�[V�JSVZPUN�YH[L�

2020 2019
R’000 R’000

,ɈLJ[�VM�[YHUZSH[PVU�VU�JHZO�HUK�JHZO�LX\P]HSLU[Z (30 772) (19 091)
,ɈLJ[�VM�[YHUZSH[PVU�VU�UL[�HZZL[Z��L_JS\KPUN�PUZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ�HUK�JHZO�HUK�
JHZO�LX\P]HSLU[Z�

4 484 (5 530)

,ɈLJ[�VM�[YHUZSH[PVU�VU�ÄUHUJPHS�HZZL[Z�H[�MHPY�]HS\L (325 127) (562 243)
,ɈLJ[�VM�[YHUZSH[PVU�VU�PUZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ 3 516 4 351

������  � ���������

0U�4HYJO�������[OL�9HUK�^LHRLULK�HNHPUZ[�[OL�<:�+VSSHY�I`�����THPUS`�K\L�[V�*6=0+�� �WHUKLTPJ�YLZ[YPJ[PVUZ�VU�[OL
LJVUVT �̀�;OPZ�YLZ\S[LK�PU�HKKP[PVUHS�MVYLPNU�L_JOHUNL�SVZZLZ�VM�9������������ILPUN�YLJVNUPZLK�K\YPUN�[OL�WLYPVK�
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���� ;H_H[PVU

2020 2019
R’000 R’000

4HQVY�JVTWVULU[Z�VM�[OL�[H_�L_WLUZL

Current
Local income tax - current period 440 242 359 575
Local income tax - recognised tax for prior periods - (917)
Withholding tax - current period (153) -

������ �������

Deferred
Deferred tax - current year (20 278) 34 393

�� ���� � �����

9LJVUJPSPH[PVU�VM�[OL�[H_�L_WLUZL
9LJVUJPSPH[PVU�IL[^LLU�HWWSPJHISL�[H_�YH[L�HUK�H]LYHNL�LɈLJ[P]L�[H_�YH[L�

*\YYLU[�`LHY»Z�JOHYNL�HZ�H�WLYJLU[HNL�VM�WYVÄ[�ILMVYL�[H_H[PVU 96,70% 96,09%
+PZHSSV^HISL�L_WLUZLZ���04< 0,63% (2,09)%
+PZHSSV^HISL�L_WLUZLZ���V[OLY� (0,58)% (0,30)%
,_LTW[�PUJVTL���KP]PKLUKZ 0,60% 0,94%
;YHUZSH[PVU�LɈLJ[ (69,64)% (67,24)%
7YPVY�`LHY�HKQ\Z[TLU[� -% 0,07%
Other** 0,29% 0,53%

������ ������

;OL�[YHUZSH[PVU�LɈLJ[�PZ�K\L�[V�[OL�[H_�L_WLUZL�̂ OPJO�PZ�IHZLK�VU�9HUK�M\UJ[PVUHS�J\YYLUJ`�ÄUHUJPHSZ�PUZ[LHK�VM�<:�+VSSHY�
functional currency.

*  Disallowable expenses – other disclosed under the reconciliation of the tax expense  comprises mainly of disallowed SED & ESD Contributions and 
VWLYH[PUN�L_WLUZLZ�[OH[�^LYL�UV[�PUJ\YYLK�PU�[OL�WYVK\J[PVU�VM�PUJVTL�

**  Other disclosed under the reconciliation of the tax expense comprises mainly of unrealised foreign gains that relates to equity investments and related 
WHY[PLZ»�YLJLP]HISLZ�
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���� *HZO�NLULYH[LK�MYVT�VWLYH[PVUZ

2020 2019
R’000 R’000

7YVÄ[�ILMVYL�[H_H[PVU 434 155 409 036
(KQ\Z[TLU[Z�MVY!
5L[�IVVR�]HS\L�^YP[L�VɈ - 52
Interest income (228 383) (218 756)
04<�NYHU[�YLJLP]LK (233 511) (183 248)
Interest expense 390 4
+P]PKLUKZ�PUJVTL (59 811) (61 303)
Depreciation and amortisation 4 762 2 792
Other non-cash items (8) 32
-HPY�]HS\L�SVZZ��NHPU��VU�ÄUHUJPHS�HZZL[Z 320 593 (81 452)
9LHSPZLK��NHPU��SVZZ�VU�KPZWVZHS�VM�ÄUHUJPHS�HZZL[Z (154 948) 41 226
Loss on foreign exchange 347 899 582 513
4V]LTLU[Z�PU�WYV]PZPVU�MVY�\ULHYULK�WYLTP\TZ (452 668) (477 734)
4V]LTLU[Z�PU�WYV]PZPVU�MVY�\UL_WPYLK�YPZRZ 143 308 51 169
4V]LTLU[Z�PU�WYV]PZPVU�MVY�V\[Z[HUKPUN�JSHPTZ (336 522) (313 564)
Expenses for interest make-up (34 704) 101 527
4V]LTLU[Z�PU�[YHKL�HUK�V[OLY�YLJLP]HISLZ 222 431 201 261
4V]LTLU[Z�PU�[YHKL�HUK�V[OLY�WH`HISLZ (19 554) 3 136*
4V]LTLU[Z�PU�WYV]PZPVUZ 511 175

�������� ������

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�JHZO�
LX\P]HSLU[��9LMLY�[V�UV[L����

���� ;H_H[PVU�WHPK

2020 2019
R’000 R’000

)HSHUJL�H[�ILNPUUPUN�VM�[OL�`LHY 860 (39 435)
*\YYLU[�[H_�MVY�[OL�`LHY�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL (440 089) (358 658)
Accrued interest 27 -
Balance at end of the year 11 093 (860)

������� � �� �� ���
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���� *VTTP[TLU[Z

2020 2019
R’000 R’000

6WLYH[PUN�SLHZLZ

Minimum lease payments due
���^P[OPU�VUL�`LHY - 4 036

� �� 9L[PYLTLU[�ILULÄ[Z

+LÄULK�JVU[YPI\[PVU�WSHU

;OL�*VYWVYH[PVU�JVU[YPI\[LZ�[V�[OL�:HUSHT�<TIYLSSH�-\UK��^OPJO�PZ�H�KLÄULK�JVU[YPI\[PVU�WSHU�YLNPZ[LYLK�PU�[LYTZ�VM�[OL�
7LUZPVU�-\UKZ�(J[��� �����4LTILYZOPW�PZ�JVTW\SZVY`�MVY�HSS�M\SS�[PTL�LTWSV`LLZ��(Z�^P[O�HSS�KLÄULK�JVU[YPI\[PVU�M\UKZ��
[OL�SPHIPSP[PLZ�LX\HS�[OL�HZZL[Z�H[�HSS�[PTLZ�HUK�[OLYLMVYL�UV�HJ[\HYPHS�]HS\H[PVU�PZ�YLX\PYLK�

2020 2019
R’000 R’000

;OL�[V[HS�JVU[YPI\[PVU�MVY�[OL�J\YYLU[�ÄUHUJPHS�`LHY 6 616 6 432

���� 9LSH[LK�WHY[PLZ

Identity of related parties
;OL�*VYWVYH[PVU�OHZ�H�YLSH[LK�WHY[`�YLSH[PVUZOPW�^P[O� P[Z�ZOHYLOVSKLY�� MLSSV^�NV]LYUTLU[�LU[P[PLZ�HUK� P[Z�KPYLJ[VYZ�HUK�
L_LJ\[P]L�VɉJLYZ��;OL�ZVSL�ZOHYLOVSKLY�PZ�[OL�NV]LYUTLU[�VM�:V\[O�(MYPJH�[OYV\NO�[OL�+LWHY[TLU[�VM�;YHKL��0UK\Z[Y`�HUK�
Competition��[OL�K[PJ�.

;YHUZHJ[PVUZ�^P[O�RL`�THUHNLTLU[�WLYZVUULS
Details of directors’ emoluments are disclosed in note 31. Key management personnel for purposes of related party 
PUMVYTH[PVU�HYL�KLÄULK�HZ�KPYLJ[VYZ�

Government guarantee
0U�[LYTZ�VM�,_WVY[�*YLKP[�HUK�-VYLPNU�0U]LZ[TLU[Z�0UZ\YHUJL�(J[�� ����HZ�HTLUKLK��[OL�.V]LYUTLU[�VM�:V\[O�(MYPJH�HJ[Z�
HZ�H�N\HYHU[VY�MVY�[OL�SPHIPSP[PLZ�VM�[OL�*VYWVYH[PVU��:PUJL�PUJLW[PVU��[OL�*VYWVYH[PVU�OHZ�UV[�JHSSLK�VU�[OPZ�.V]LYUTLU[�
.\HYHU[LL�
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6[OLY�YLSH[LK�WHY[`�[YHUZHJ[PVUZ
;OL�MVSSV^PUN�[YHUZHJ[PVUZ�^LYL�LU[LYLK�PU[V�^P[O�[OL�NV]LYUTLU[�VM�:V\[O�(MYPJH�[OYV\NO�P[Z�]HYPV\Z�KLWHY[TLU[Z�HUK�
LU[P[PLZ�VU�JVTTLYJPHS�[LYTZ�HUK�JVUKP[PVUZ!

2020 2019
R’000 R’000

:[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�LɈLJ[Z!
Premium
0UK\Z[YPHS�+L]LSVWTLU[�*VYWVYH[PVU�VM�:V\[O�(MYPJH�:6*�3[K 3 605 9 208
+L]LSVWTLU[�)HUR�VM�:V\[OLYU�(MYPJH�:6*�3PTP[LK 104 036 45 264

Assessment fees
+L]LSVWTLU[�)HUR�VM�:V\[OLYU�(MYPJH�:6*�3PTP[LK 222 -
0UK\Z[YPHS�+L]LSVWTLU[�*VYWVYH[PVU�VM�:V\[O�(MYPJH�:6*�3[K - 106

IMU grant receipts
Department of Trade, Industry and Competition (the dtic) 233 511 183 248

6[OLY�PUJVTL
:V\[O�(MYPJHU�9L]LU\L�:LY]PJLZ��0U[LYLZ[� 27 59

Claims paid
0UK\Z[YPHS�+L]LSVWTLU[�*VYWVYH[PVU�VM�:V\[O�(MYPJH�:6*�3[K 363 194 -

6[OLY�VWLYH[PUN�L_WLUZL
6ɉJL�6M�;OL�*VTWLUZH[PVU�*VTTPZZPVULY 30 -

Training cost recovery
Insurance Sector Education and Training Authority (INSETA) 195 188

;H_H[PVU
:V\[O�(MYPJHU�9L]LU\L�:LY]PJLZ��0UJVTL�[H_� 440 242 358 658

:[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�LɈLJ[Z!
Financial assets
Bonds - Parastatals 15 084 35 049
)VUKZ���5H[PVUHS�NV]LYUTLU[ 566 738 558 836

;YHKL�HUK�V[OLY�YLJLP]HISLZ
0UK\Z[YPHS�+L]LSVWTLU[�*VYWVYH[PVU�:6*�3[K 122 7 142
+L]LSVWTLU[�)HUR�VM�:V\[OLYU�(MYPJH�:6*�3PTP[LK 53 798 398
Insurance Sector Education and Training Authority (INSETA) 40 40
7\ISPJ�0U]LZ[TLU[�*VYWVYH[PVU��70*� - 11
:V\[O�(MYPJHU�9L]LU\L�:LY]PJLZ��=HS\L�HKKLK�[H_� 39 119 -

;H_H[PVU
:V\[O�(MYPJHU�9L]LU\L�:LY]PJLZ��0UJVTL�[H_� - 860
Total assets ���� �� �������
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6[OLY�YLSH[LK�WHY[`�[YHUZHJ[PVUZ��JVU[PU\LK� 2020 2019
R’000 R’000

Liabilities
;YHKL�HUK�V[OLY�WH`HISLZ
:V\[O�(MYPJHU�9L]LU\L�:LY]PJLZ��=HS\L�HKKLK�[H_� - 13 833

;H_H[PVU
:V\[O�(MYPJHU�9L]LU\L�:LY]PJLZ��0UJVTL�[H_� 11 093 -

11 093 ������

���� +PYLJ[VYZ»�HUK�L_LJ\[P]LZ»�LTVS\TLU[Z

2020 2019
5VU�L_LJ\[P]L R’000 R’000

D Dharmalingam 324 176
(�4H^LSH��[LYT�LUKLK�VU����4H`������ - 41
S Mayekiso 308 195
S O’Mahony 178 115
V Matsiliza 285 125
L Mothae 237 136
:�:\IIPHO 238 85

����� ���

;OL�9����������HZ�YLÅLJ[LK�PU�[OL������ÄUHUJPHS�̀ LHY�PUJS\KLZ�[OL�YL[HPULYZ�WH`HISL�MVY�[OL������HUK���� �ÄUHUJPHS�̀ LHYZ��
5V�YL[HPULY�^HZ�PUJS\KLK�PU�[OL�9��������YLÅLJ[LK�PU�[OL���� �ÄUHUJPHS�`LHY�

([HFXWLYH�UHPXQHUDWLRQ
2020

Basic 
salary
R’000

Bonus paid

R’000

Provident 
fund

R’000

Cellphone 
DOORZDQFH

R’000

Acting 
DOORZDQFH

R’000

Total

R’000
2�2\[VHUL���*OPLM�,_LJ\[P]L�6ɉJLY�
(Director)

3 692 2 216 - 35 - 5 943

C Kgoale - Company Secretary 1 247 597 119 19 - 1 982
4�5R\OS\���*OPLM�6WLYH[PVUZ�6ɉJLY 2 510 1 371 231 30 - 4 142
B Fugah - Acting Chief Operations 
6ɉJLY

- - - - 73 73

5�4ROH[OHaV���*OPLM�-PUHUJPHS�6ɉJLY 1 892 1 096 301 30 - 3 319
:�,Z[LYO\PZLU��*OPLM�(J[\HYPHS��
0U]LZ[TLU[�,_LJ\[P]L��MYVT����1\UL�
2019)

1 854 1 144 241 20 - 3 259

5�4HWO\SH���.LULYHS�*V\UZLS 1 732 992 251 30 - 3 005
1�6TVSSV���*OPLM�9PZR�6ɉJLY 1 708 992 275 30 - 3 005
W Koen - Acting Chief Financial 
6ɉJLY��MYVT���[O�(\N\Z[���� �

- - - - 148 148

������ ����� ����� � � 221 ������
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([HFXWLYH�UHPXQHUDWLRQ��FRQWLQXHG�

2019

Basic 
salary
R’000

Bonus 
paid

R’000

Provident 
fund

R’000

Cellphone 
DOORZDQFH

R’000

Acting 
DOORZDQFH

R’000

Settlement 
amount

Total

R’000

2�2\[VHUL���*OPLM�,_LJ\[P]L�6ɉJLY�
(Director)

3 693 2 090 - 36 - - 5 819

C Kgoale - Company Secretary 
(appointed May 2018)

1 156 - 118 22 - - 1 296

4�5R\OS\���*OPLM�6WLYH[PVUZ�6ɉJLY 2 514 1 293 227 30 - - 4 064
*�:PTWZVU���*OPLM�-PUHUJPHS�6ɉJLY�
(resigned May 2018)

392 1 293 39 5 - 1 077 2 806

N Mkhathazo - Chief 
-PUHUJPHS�6ɉJLY��HWWVPU[LK 
1HU\HY`���� 

473 - 75 26 132 - 706

B Lemos - Acting Company Secretary - - - - 5 - 5
5�4HWO\SH���.LULYHS�*V\UZLS 1 738 936 245 30 - - 2 949
1�6TVSSV���*OPLM�9PZR�6ɉJLY 1 713 936 270 30 - - 2 949

����� �����  �� 179 137 1 077 ���� �

���� *VU[PUNLU[�HZZL[�HUK�SPHIPSP[`

Contingent asset
;OL�*VYWVYH[PVU�OHZ�H�WYVIHISL�ZHS]HNL�YLSH[PUN�[V�[OL�JSHPTZ�ZL[[SLK� PU�[OL�WYL]PV\Z�`LHYZ��(�WVY[PVU�VM�[OL�WVZZPISL�
ZHS]HNL�KPK�UV[�TLL[�[OL�YLJVNUP[PVU�JYP[LYPH�HZ�H[�[OL�YLWVY[PUN�KH[L��;OL�[V[HS�HTV\U[�^OPJO�TH`�IL�YLJVNUPZLK�PU�M\[\YL�
is R 577 million.

���� :VS]LUJ`

2020 2019
R’000 R’000

9LN\SH[VY`�ZVS]LUJ`�YH[PV 237% 266%

;OL�YH[PV�TLHZ\YLZ�[OL�KLNYLL�[V�^OPJO��HZ�WLY�[OL�YLN\SH[VY`�WY\KLU[PHS�YLX\PYLTLU[Z��[OL�H]HPSHISL�JHWP[HS��6^U�-\UKZ��
JV]LYZ� [OL� YLX\PYLK� JHWP[HS� �:VS]LUJ`�*HWP[HS�9LX\PYLK��� ;OL�*VYWVYH[PVU� YL[HPUZ� H� Z[YVUN� ZVS]LUJ`�WVZP[PVU�^OPJO� PZ�
HIV]L�[OL�YLN\SH[VY`�YLX\PYLK�JV]LY�VM������

���� ,]LU[Z�HM[LY�[OL�YLWVY[PUN�WLYPVK

;OLYL�^LYL�UV�V[OLY�L]LU[Z�[OH[�OH]L�VJJ\YYLK�Z\IZLX\LU[�[V�[OL�ÄUHUJPHS�`LHY�LUK�[OH[�TH[LYPHSS`�HɈLJ[LK�[OL�HUU\HS�
ÄUHUJPHS�Z[H[LTLU[Z�VM�[OL�*VYWVYH[PVU�

���� +P]PKLUK�WH`HISL

5V�KP]PKLUKZ�^LYL�WHPK�VY�KLJSHYLK�PU�[OL�J\YYLU[�ÄUHUJPHS�`LHY�HUK�WYPVY�`LHY�
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���� .VPUN�JVUJLYU

>L�KYH^�H[[LU[PVU�[V�[OL�MHJ[�[OH[�H[����4HYJO�������[OL�*VYWVYH[PVU�OHK�HJJ\T\SH[LK�WYVÄ[�VM�9���������������HUK�[OH[�
[OL�*VYWVYH[PVU»Z�[V[HS�HZZL[Z�L_JLLK�P[Z�SPHIPSP[PLZ�I`�9����� ���������

;OL�ÄUHUJPHS�Z[H[LTLU[Z�OH]L�ILLU�WYLWHYLK�VU�[OL�IHZPZ�VM�HJJV\U[PUN�WVSPJPLZ�HWWSPJHISL�[V�H�NVPUN�JVUJLYU��;OPZ�
IHZPZ�WYLZ\TLZ�[OH[�M\UKZ�^PSS�IL�H]HPSHISL�[V�ÄUHUJL�M\[\YL�VWLYH[PVUZ�HUK�[OH[�[OL�YLHSPZH[PVU�VM�HZZL[Z�HUK�ZL[[SLTLU[�
VM�SPHIPSP[PLZ��JVU[PUNLU[�VISPNH[PVUZ�HUK�JVTTP[TLU[Z�^PSS�VJJ\Y�PU�[OL�VYKPUHY`�JV\YZL�VM�I\ZPULZZ�

;V�\UKLYZ[HUK�[OL�PTWHJ[�VM�*6=0+�� �VU�[OL�PUZ\YLK�WYVQLJ[Z�[OL�PUZ\YLK�SLUKLYZ�HUK�PU]LZ[VYZ�^LYL�HZRLK�[V�PUKPJH[L�
HTVUNZ[�V[OLY� [OPUNZ� [OL� PTWHJ[�VM�*6=0+�� �VU� [OLPY�WYVQLJ[Z�HUK� [OL�WYVIHIPSP[`�VM�WH`TLU[�KLMH\S[Z��4VZ[�VM� [OL�
WYVQLJ[Z�HYL�UV[�HU[PJPWH[PUN�HU`�WH`TLU[�KLMH\S[��-VY�[OL�[OYLL�WYVQLJ[Z�PTWHJ[LK�I`�[OL�*6=0+�� �SVJRKV^U"�SLUKLYZ�
OH]L�HNYLLK�[V�H�JHWP[HS�KLMLYYHS�^P[O�M\Y[OLY�ULNV[PH[PVUZ�[HRPUN�WSHJL�

0[� PZ� HU[PJPWH[LK� [OH[� VUJL� [OL�*6=0+�� � YLSH[LK� SVJRKV^UZ� HYL� V]LY�� [OL� M\SS� PTWHJ[� VM� [OL�*6=0+�� �^V\SK� IL� MLS[�
HZ�WYVQLJ[�YLZ[HY[� [OLPY�VWLYH[PVUZ��;OL�*VYWVYH[PVU�L_WLJ[Z�H�OPNO�U\TILY�VM�YLX\LZ[Z�MVY�YLZ[Y\J[\YPUN�HUK�WH`TLU[�
deferrals.

([�[OPZ�WVPU[��P[�PZ�UV[�WVZZPISL�[V�KL[LYTPUL�[OL�PTWHJ[�VU�WPWLSPUL�[YHUZHJ[PVUZ��6M�[OL�*VYWVYH[PVU»Z�I\KNL[LK�LHYULK�
WYLTP\TZ�MVY������HUK�������WPWLSPUL�[YHUZHJ[PVU�HJJV\U[Z�MVY��� ��HUK�������YLZWLJ[P]LS �̀

;OL� *VYWVYH[PVU� OHZ� [YPNNLYLK� P[Z� )\ZPULZZ� *VU[PU\P[`� 4HUHNLTLU[� �)*4�� WYVJLZZ� HUK� OHZ� HSSV^LK� Z[HɈ� [V� ^VYR�
YLTV[LS �̀�;V�TPUPTPZL�[OL�PTWHJ[�VU�[OL�VWLYH[PVUZ��[OL�LTWSV`LLZ�OH]L�ILLU�WYV]PKLK�^P[O�[OL�ULJLZZHY`�YLZV\YJLZ�[V�
^VYR�YLTV[LS �̀

���� 9LZ[H[LTLU[�VM�WYPVY�`LHY�Z[H[LTLU[Z

;OL�YLZ[H[LTLU[Z�HYVZL�HZ�H�YLZ\S[�VM�LYYVYZ�VJJ\YYPUN�^OLU�YLWVY[PUN�HUK�WYLZLU[PUN�[OL�ÄUHUJPHS� YLZ\S[Z� PU�WYL]PV\Z�
`LHYZ��*HZO�HUK�JHZO�LX\P]HSLU[�^HZ�YLWVY[LK�UL[�VM�\UZL[[SLK�PU]LZ[TLU[�[YHKL�KLI[VYZ�HUK�JYLKP[VYZ�

;OL�JVYYLJ[PVU�VM�[OL�LYYVY�Z��YLZ\S[Z�PU�YLJSHZZPÄJH[PVU�HKQ\Z[TLU[Z�HZ�MVSSV^Z!

Presented as 
at 31 March 

2019

5HFODVVLðFDWLRQ� Restated as 
at 31 March 

2019
R’000 R’000 R’000

9LZ[H[LTLU[Z�VM�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU
Assets
;YHKL�HUK�V[OLY�YLJLP]HISLZ 1 816 474 95 822 1 912 296
*HZO�HUK�JHZO�LX\P]HSLU[Z 297 504 53 610 351 114
Liabilities
;YHKL�HUK�V[OLY�WH`HISLZ 57 287 149 432 206 719

9LZ[H[LTLU[Z�VM�[OL�Z[H[LTLU[�VM�JHZO�ÅV^Z
*HZO�ÅV^Z�MYVT�VWLYH[PUN�HJ[P]P[PLZ
*HZO�NLULYH[LK�MYVT�\UKLY^YP[PUN�HJ[P]P[PLZ 57 076 (210) 56 866
0U[LYLZ[�YLJLP]LK 218 756 (2 271) 216 485
+P]PKLUKZ�YLJLP]LK 61 303 8 61 311
*HZO�ÅV^Z�MYVT�PU]LZ[PUN�HJ[P]P[PLZ
5L[�ZHSL��HJX\PZP[PVU��VM�ÄUHUJPHS�HZZL[Z 303 264 (1 161) 302 103

*HZO�HUK�JHZO�LX\P]HSLU[Z�H[�[OL�ILNPUUPUN�VM�[OL�`LHY 154 467 57 244 211 711
;V[HS�JHZO�HUK�JHZO�LX\P]HSLU[Z�H[�LUK�VM�[OL�`LHY � ����� ������ �������
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Restatement of prior year statements (continued) Presented 
as at 01 April 

2018

5HFODVVLðFDWLRQ� Restated as 
at 01 April 

2018
R’000 R’000 R’000

9LZ[H[LTLU[Z�VM�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU
Assets
;YHKL�HUK�V[OLY�YLJLP]HISLZ 1 648 511 55 289 1 703 800
*HZO�HUK�JHZO�LX\P]HSLU[Z 154 467 57 244 211 711
Liabilities
;YHKL�HUK�V[OLY�WH`HISLZ 51 573 112 533 164 106

9LZ[H[LTLU[Z�VM�[OL�Z[H[LTLU[�VM�JHZO�ÅV^Z
*HZO�ÅV^Z�MYVT�VWLYH[PUN�HJ[P]P[PLZ
*HZO�NLULYH[LK�MYVT�\UKLY^YP[PUN�HJ[P]P[PLZ 516 583 210 516 793
0U[LYLZ[�YLJLP]LK 201 701 (7 529) 194 172
+P]PKLUKZ�YLJLP]LK 36 134 (2 422) 33 712
*HZO�ÅV^Z�MYVT�PU]LZ[PUN�HJ[P]P[PLZ
5L[�ZHSL��HJX\PZP[PVU��VM�ÄUHUJPHS�HZZL[Z (503 883) 66 985 (436 898)

*HZO�HUK�JHZO�LX\P]HSLU[Z�H[�[OL�ILNPUUPUN�VM�[OL�`LHY 284 614 - 284 614
;V[HS�JHZO�HUK�JHZO�LX\P]HSLU[Z�H[�LUK�VM�[OL�`LHY ������� ������ 211 711
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���� <UKLY^YP[PUN�YLZ\S[Z

2020 2019
R’000 R’000

0UZ\YHUJL�WYLTP\T�YL]LU\L 213 930 154 278
Change in unearned premiums 452 668 477 734
Change in unexpired risks (143 308) (51 169)
Net insurance premium earned ����� � �������

Claims incurred ������ �� ����
*SHPTZ�WHPK�UL[�VM�ZHS]HNLZ (259 647) (124 131)

Claims paid (373 787) (206 469)
:HS]HNLZ�PUJVTL 114 140 82 338
*OHUNL�PU�JSHPTZ�YLZLY]LZ 336 522 313 564

Assessment fees 232 617
Commission paid to intermediaries (161) (229)
Operating expenses (146 640) (147 262)
<UKLY^YP[PUN�YLZ\S[Z ����� � �������

0U]LZ[TLU[�PUJVTL 122 549 320 224
Portfolio management fees (22 376) (20 511)
Foreign exchange loss (347 899) (582 513)
Other income 114 72
04<�NYHU[�YLJLPW[Z 233 511 183 248
Interest expense (390) (4)
:,+��,:+�JVU[YPI\[PVUZ (39 653) (13 355)
Expense for interest make-up 34 704 (101 527)
7YVÄ[�ILMVYL�[H_H[PVU ������� �� ����
Taxation (419 811) (393 051)
7YVÄ[�MVY�[OL�`LHY ������ ��� ��

6[OLY�JVTWYLOLUZP]L�PUJVTL!

0[LTZ�[OH[�TH`�IL�YLJSHZZPÄLK�[V�WYVÄ[�VY�SVZZ!
-VYLPNU�J\YYLUJ`�[YHUZSH[PVU�YLZLY]L 1 118 902 955 331
-HPY�]HS\L�HKQ\Z[TLU[Z�VM�ÄUHUJPHS�HZZL[Z (125 299) 15 774
+LMLYYLK�[H_�VU�MHPY�]HS\L�VM�ÄUHUJPHS�HZZL[Z 28 067 (3 533)
;V[HS�P[LTZ�[OH[�TH`�IL�YLJSHZZPÄLK�[V�WYVÄ[ ���������  ������

6[OLY�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�`LHY�UL[�VM�[H_H[PVU ���������  ������

;V[HS�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�`LHY ���������  ������
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� �� -PUHUJPHS�YLZ\S[Z�IHZLK�VU�:V\[O�(MYPJHU�9HUK�M\UJ[PVUHS�J\YYLUJ`

;OL�ÄUHUJPHS�Z[H[LTLU[Z�HYL�WYLWHYLK�IHZLK�VU�[OL�<:�+VSSHY�M\UJ[PVUHS�J\YYLUJ �̀�)LSV^�PZ�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�
WVZP[PVU�HUK�Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�VU�[OL�9HUK�M\UJ[PVUHS�J\YYLUJ`�IHZPZ�MVY�PUMVYTH[PVU�W\YWVZLZ!

:[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU 2020 2019 
Restated*

01 April 2018 
Restated*

R’000 R’000 R’000
Assets
0U[HUNPISL�HZZL[Z 1 811 2 761 3 142
7YVWLY[`�HUK�LX\PWTLU[ 11 536 3 355 4 535
Deferred tax 22 407 - 11 988
-PUHUJPHS�HZZL[Z�H[�MHPY�]HS\L 8 271 983 7 461 180 6 715 775
*\YYLU[�[H_�YLJLP]HISL - 860 -
;YHKL�HUK�V[OLY�YLJLP]HISLZ 2 140 139 1 912 161 1 703 981
*HZO�HUK�JHZO�LX\P]HSLU[Z 331 400 351 114 211 711
Total assets ����� ����  �������� ���������

Equity and liabilities
Equity
Share capital and share premium 316 051 316 051 316 051
-HPY�]HS\L�HKQ\Z[TLU[�[OYV\NO�V[OLY�JVTWYLOLUZP]L�PUJVTL�YLZLY]L (57 414) 39 818 27 577
Retained earnings 5 788 750 4 656 854 3 687 652
Total equity ��������� ��������� ���������

Liabilities
0UZ\YHUJL�JVU[YHJ[�SPHIPSP[PLZ 3 246 521 3 225 510 3 240 350
7YV]PZPVU�MVY�\ULHYULK�WYLTP\TZ 2 741 516 2 662 152 2 570 107
7YV]PZPVU�MVY�\UL_WPYLK�YPZRZ 505 005 268 164 175 497
7YV]PZPVU�MVY�V\[Z[HUKPUN�JSHPTZ - 295 194 494 746
Deferred tax - 25 938 -
,TWSV`LL�ILULÄ[�SPHIPSP[` 3 764 3 253 3 078
;YHKL�HUK�V[OLY�WH`HISLZ 280 286 206 719 164 106
3LHZL�SPHIPSP[` 9 169 - -
3PHIPSP[`�MVY�PU[LYLZ[�THRL�\W 1 181 056 1 257 288 1 172 883
*\YYLU[�[H_�WH`HISL 11 093 - 39 435
Total liabilities �������� ��������� ���� ����
Total equity and liabilities ����� ����  �������� ���������

�;OL�YLZ[H[LTLU[�PZ�K\L�[V�YLJSHZZPÄJH[PVU�VM�PU]LZ[TLU[�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ�^OPJO�^LYL�WYL]PV\ZS`�WYLZLU[LK�H[�UL[�IHZPZ�HNHPUZ[�JHZO�HUK�
JHZO�LX\P]HSLU[��9LMLY�[V�UV[L����
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:[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL 2020 2019
Note(s) R’000 R’000

0UZ\YHUJL�WYLTP\T�YL]LU\L 19 213 930 154 278
Change in unearned premiums 465 568 476 767
Change in unexpired risks (141 328) (51 959)
Net insurance premium revenue ������� �� ����

Assessment fees 232 617
5L[�PU]LZ[TLU[�PUJVTL 20 122 549 320 224
Other income 114 72
7YVÄ[�VU�L_JOHUNL�KPɈLYLUJLZ 727 080 367 805
04<�NYHU[�YLJLPW[Z 233 511 183 248

����������� �����������

Claims incurred ������� � �����
*SHPTZ�WHPK�UL[�VM�ZHS]HNLZ (259 647) (124 131)

Claims paid (373 787) (206 469)
:HS]HNLZ�PUJVTL 114 140 82 338
*OHUNL�PU�JSHPTZ�YLZLY]LZ 364 212 318 216

Commission paid to intermediaries (161) (229)
Operating expenses 22 (169 016) (167 773)
Interest expense 23 (390) (4)
:,+��,:+�JVU[YPI\[PVUZ (39 653) (13 355)
Expense for interest make-up 34 704 (101 527)

7YVÄ[�ILMVYL�[H_ ��������� �������� 
Taxation 25 (419 811) (393 051)
7YVÄ[�MVY�[OL�`LHY ������� �  � �� �

6[OLY�JVTWYLOLUZP]L�PUJVTL!
0[LTZ�[OH[�TH`�IL�YLJSHZZPÄLK�[V�WYVÄ[�VY�SVZZ!
-HPY�]HS\L�HKQ\Z[TLU[Z�VM�ÄUHUJPHS�HZZL[Z (125 299) 15 774
+LMLYYLK�[H_�VU�MHPY�]HS\L�VM�ÄUHUJPHS�HZZL[Z 28 067 (3 533)
;V[HS�P[LTZ�[OH[�TH`�IL�YLJSHZZPÄLK�[V��SVZZ��WYVÄ[ � ������ ������

6[OLY�JVTWYLOLUZP]L�PUJVTL�MVY�[OL�`LHY�UL[�VM�[H_H[PVU � ������ ������

;V[HS�JVTWYLOLUZP]L�PUJVTL�MVY��SVZZ��MVY�[OL�`LHY ���������  ����� 
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