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Objective and 
Listing of Astoria
Astoria Investments Ltd (“Astoria”, “the Group” or “the Company”) 
is an investment company with permanent capital. Its primary 
objective, which reflects the way we think about the investment of 
Astoria’s capital, is to achieve strong USD capital appreciation over 
the medium to long term by investing in global equity dominated 
holdings of primarily direct, high-quality listed businesses. This 
will be augmented, when appropriate, by investing in niche 
funds, other funds and global private equity opportunities. It is 
immediately distinguishable from an ETF or a tracker fund and it 
should not, in the Directors’ opinions, be seen as a replacement for 
such investments.

Astoria was listed on the Stock Exchange of Mauritius (“SEM”) on 
10 November 2015, followed by a capital raise and listing on the 
AltX of the Johannesburg Stock Exchange (“JSE”) on 25 November 
2015. The SEM is the Company’s primary listing and the Company 
has further secondary listings on the JSE and the Namibian Stock 
Exchange.

The 2016 year was the first full financial year for the Company. It 
was an eventful year and ended with a net asset value (“NAV”) of 
USD 1.00 per share. This was the price at which Astoria’s shares 
were issued in the 2015 capital raising. This however masks a profit 
for the year which enabled the Company to recover the initial set up 
costs and costs of the capital raise including the foreign exchange 
loss following the capital raise, in 2015. That said, we obviously aim 
to do better than that.
 

Results
The Group reported a profit of USD 3.87 million for the year ended 
31 December 2016 (Company 2015: USD 1.67 million loss).

There was a strong net gain in financial assets reflecting both 
the gain on the investment in Echo Polska Properties NV (“EPP”) 
following the private placement and listing of EPP during September 
2016 and on other listed equity positions. The dividend income 
received was strong and the impact of low interest was evident but 
still positive. The private equity limited partnerships in which the 

Group has invested are still in the investment phase and do not 
as yet contribute significantly to Group earnings. As a result the 
majority of the return was generated from the listed global equity 
investments which comprised 69% of assets as of 31 December 
2016.

The NAV per share at 31 December 2016 was USD 1.00 (2015: 0.97). 

At 31 December 2016, Astoria had invested 74% of its assets. The 
balance was held predominantly in USD cash. Subsequent to year 
end and as of 31 March 2017, Astoria had invested an approximate 
additional 5.3% of its capital.

Operations
The Company is run from its office in Mauritius. The Company’s 
assets are managed by Anchor Capital (Mauritius) Limited in 
terms of a discretionary mandate as set out in the Investment 
Management Agreement. The details of this agreement were set 
out in the JSE Pre-Listing Statement issued on 16 November 2015. 

Commentary
The board of Directors (“the Board”) believes that the performance 
of the Company in 2016 was in line with the long term nature of the 
investment approach.

The 2016 financial year was an eventful period. We believe that 
the Company’s response to a number of issues reflected the 
sensitivity and responsiveness of the Board to market concerns. In 
this regard the executive share incentive scheme was terminated. 
Post year end, the Company announced a share buyback in order 
to address the discount to NAV at which Astoria’s shares traded  
during the course of the 2016 year. The Company’s cash available 
for investment will obviously reduce by the amount spent on 
buying back its own shares but conversely, the ability to buy back 
our shares at a discount to their NAV is a good investment for the 
Company and demonstrates the Board’s confidence in Astoria’s 
investments.

As mentioned above, the return earned for the year was generated 
largely by 69% of the Group’s assets as the interest rates achieved 
on cash balances remained low and the private equity limited 
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partnerships in which the Group is invested remain in the 
investment phase. While there are mark to market gains recognised 
by the respective managers of these partnerships, the reasonable 
expectation is that the gains flow once the partnerships move into 
realisation mode. This is as expected at the time of investing in 
these partnerships.

Changes to the 
Board of Directors
Ms Kate Holland resigned as a non-executive Director with effect 
from 17 October 2016. Mr Daniel Romburgh was appointed as a 
Non-executive Director to replace Ms Holland with effect from 17 
October 2016.

Prospects
The biggest driver for the Company’s performance will be the 
direction of global developed equity markets. We believe we are 
well positioned. We anticipate further cash calls from the cash 
portion ring-fenced in terms of our commitment to four global 
private equity limited partnerships.

As previously announced, there will likely be tactical shifts from 
time to time in Astoria’s asset allocation. We have for example 
stated that current conditions may be more conducive to a higher 
weighting in private equity than previously anticipated. This will 
also depend on the opportunity set and the attractiveness of 
specific opportunities. I should clarify that any new private equity 
investments we envisage would likely be direct investments rather 
than through further limited partnership structures. Any such 
tactical shifts, if and when made, will in no way derogate from the 
primary objective of Astoria stated at the outset.

The year ahead is again challenging for investors generally, but 
with that, opportunities arise. We think that taking advantage of 
selected opportunities still has the potential to establish a solid 
base for medium to long-term performance. It is perhaps trite but 
even greater caution is appropriate in our approach at this stage.  
Our strong Board, the experience of our Investment Manager, the 
exciting opportunities we are seeing and our access to permanent 
capital create a platform to take advantage of the opportunities.

Darryl Kaplan
Chief Executive Officer
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Introduction
Astoria Investments Ltd (the “Company”) operates under corporate governance policies that embrace the principles and 
recommendations set out in the Code on Corporate Governance for Mauritius. The Company has a secondary listing 
on the Alternative Exchange (AltX) of the Johannesburg Stock Exchange, and although the Company is not required to 
comply with the King Report on Governance for South Africa 2009 (hereinafter referred to as King III Report), as good 
practice, relevant sections of Chapter 2 (Boards and Directors) have been provided under the King III Checklist.

The King IV Report on Corporate Governance for South Africa (“King IV”) was published on 1 November 2016 and replaces 
King III in its entirety. King IV is effective in respect of financial years commencing on or after 1 April 2017 and the Company 
will consider the principles and practices recommended in King IV and seek to comply with the King IV principles over 
time and to the extent possible.

With effect from the 10 February 2016, the Company has an additional secondary listing on the main board of the 
Namibian Stock Exchange (NSX).

CORPORATE 
GOVERNANCE & 
SUSTAINABILITY 
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Company Structure & Shareholding
The holding structure of the Company as of the date of this report is set out below:

Shareholding
At 31 December 2016, the issued and fully paid-up share capital of 
the Company was 126,809,944 shares of USD 1 per share.

At 31 December 2016, the following shareholders had holdings 
exceeding 5% of the Company’s total shares in issue:

SHAREHOLDER SHARES HELD % HELD

Anchor Alt AGG Fund 7,819,638 6.17%

RMB Securities (Pty) Ltd 7,511,333 5.92%

Directors’ Service Contracts
The Directors who served during the year were appointed to 
serve by resolutions of the Board and their appointments are not 
subject to fixed terms of service. Letters of appointment between 
individual Directors, as applicable, and the Company have been 
implemented.  

A Consultancy Agreement is in place between the Company and 
D Kaplan Consulting Pty Limited for Mr Darryl Kaplan to provide 
Chief Executive Officer and Director services to the Company and 
its group companies.

Contracts of Significance
Other than as stated below, there was no contract of significance 
subsisting during the year to which the Company is a party and 
in which a Director was materially interested, either directly or 
indirectly. Ms McIlraith is an independent Non-executive Director 
of AfrAsia Bank Ltd, which is one of the Company’s bankers. She 
is also an independent Non-executive Director of Anchor Capital 
(Mauritius) Ltd, the Company’s Investment Manager. Mr Todd and 
Mr Romburgh are Directors, and Ms Holland is an employee, of 
Osiris Corporate Solutions (Mauritius) Limited with which the Group 
has entered into Service Agreements. Osiris Corporate Solutions 
(Mauritius) Limited provides directorship, secretarial, accounting 
and administrative services to the Group.

Minority shareholders
on the JSE and SEM

Astoria LP Holdings Ltd
(Mauritius)

Listed global equity 
investments and global 

fund investments

Astoria Investments Ltd
(Mauritius)

Anchor Capital (Mauritius) 
Limited (Mauritius)

Global private equity 
limited partnership 

interests

100%

100%

Investment Management Agreement
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Dividend Policy
The Company intends to pay dividends to shareholders. However, 
as the objective of the Company is long-term capital growth, there 
may be periods in respect of which dividends may be low or not 
paid at all. The amount of any dividend will be at the complete 
discretion of the Board and will depend on a number of factors, 
including expectation of future earnings, capital requirements, 
financial conditions, future prospects, laws relating to dividends, 
and other factors that the Board deems relevant.

Further to the above, no dividend may be declared and paid 
except out of profits and unless the Directors determine that 
immediately after the payment of the dividend:

1.  The Company shall be able to satisfy the solvency test in 
accordance with Section 6 of the Mauritius Companies Act 2001 
and the Company is exempted from taking into consideration 
stated capital as it satisfies the definition of an investment 
company; and

2. The realisable value of the assets of the Company will not be 
less than the sum of its total liabilities, other than deferred 
taxes, as shown in the books of account.

Interim Dividends

The Directors may from time to time pay to the shareholders such 
interim dividends as appear to the Directors to be justified by the 
profits of the Company.

Subject to the rights of holders of shares entitled to special rights as 
to dividends, all dividends shall be declared and paid equally on all 
shares in issue at the date of declaration of the dividend.

Board of Directors
The Board of Directors is responsible for setting the direction of 
the Company through the establishment of strategic objectives 
and key policies. The Board holds ultimate responsibility for and 
control over the Company’s affairs and monitors the operational 
activities and decisions of the Investment Manager, Anchor Capital 
(Mauritius) Ltd. The Board is responsible for the Company’s 
corporate governance system, and is ultimately accountable for its 
activities.  In particular, the Board:

•  Assesses and approves strategic plans;
•  Approves financial plans and budgets;
•  Monitors operational performance;
•  Determines processes for risk management and internal 

controls;
•  Ensures compliance with laws and regulations, including the 

relevant listing rules and regulations of the Stock Exchange of 
Mauritius (“SEM”), the Johannesburg Stock Exchange (“JSE”) and 
the Namibian Stock Exchange (“NSX”); and

•  Approves consolidated and separate financial statements and 
other announcements on the SEM, JSE and NSX. 
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The following Directors held office during the year:

DIRECTOR APPOINTED RESIGNED REAPPOINTED

Peter McAllister Todd 20 April 2015 29 September 2015 31 January 2016

Mattheus Lourens Geldenhuys 19 August 2015 31 January 2016

Peter Graham Armitage 19 August 2015

Catherine McIlraith 19 August 2015

Daniel William Desmond Romburgh 19 August 2015 29 September 2015 17 October 2016

Tiffany Ann Purves 29 September 2015

Kate Alexandra Holland 29 September 2015 17 October 2016

Darryl Kaplan 29 September 2015

   Non-executive

   Independent Non-executive



12

Mr Darryl Kaplan
Chief Executive Officer and 
Executive Director 

Mr Kaplan has worked in the fields of 
law, corporate finance and investment. 
Mr Kaplan lived in Australia from 
1989 to 1991 and worked as a lawyer 
at Mallesons Stephen Jaques in 
Sydney where he requalified and was 
admitted as a solicitor. From 1991 to 
1999 Mr Kaplan lived in South Africa 
where he worked in corporate finance 
including at Bidvest. His role at Bidvest 
included investor relations. Since 
1999 Mr Kaplan has been resident 
in Australia where he worked in the 
software industry including a regional 
legal role for a US software company. 
Mr Kaplan worked in investment since 
2003 including for an international 
equity fund within a family office and 
an equity fund in the Pengana group.

Mrs Tiffany Purves
Chief Financial Officer and 
Executive Director

Mrs Purves is a qualified Chartered 
Accountant and member of the 
South African Institute of Chartered 
Accountants and the Institute of 
Chartered Accountants in England 
and Wales. She has over 20 years’ 
experience in banking and financial 
services roles. She spent 7 years in 
the investment banking sector in 
London working for ING Barings, 
Bankers Trust and ABN Amro from 
1993 to 2000. She worked in interbank 
marketing in the fixed income division 
of ABN AMRO and was registered 
with the Financial Services Authority 
in the UK. Mrs Purves worked as the 
Chief Financial Officer of a start-up IT 
business in South Africa for 3 years. 
In 2006 Mrs Purves set up a financial 
services business in the UK which 
offers accounting, tax and corporate 
secretarial services to a wide range of 
clients.

Mr Peter Graham 
Armitage
Non-executive Director 

Mr Armitage is a CA (SA), having 
served articles with Deloitte & 
Touche. Mr Armitage has 23 years’ 
experience in global financial markets, 
having worked as an analyst, Head 
of Research and Chief Investment 
Officer. Peter also ran an internet 
media business in 2000 and 2001. 
Mr Armitage has achieved a record 
number of No. 1 positions (21) in 
the annual Financial Mail investment 
analyst survey of institutional 
investors. In 1999 Mr Armitage was 
rated the Top Analyst in SA by Finance 
Week. He has worked at Merrill Lynch, 
Deutsche Bank, Nedbank and Investec 
Wealth & Investment. Mr Armitage is 
the CEO of JSE-listed Anchor Group, 
which he founded in 2011. He was 
named by the Financial Mail as one 
of the 10 top businessmen in South 
Africa for 2015.

Board of Directors
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Ms Catherine 
McIlraith
Independent Non-executive 
Director

Ms McIlraith is a Mauritian citizen 
and holds a Bachelor of Accountancy 
degree from the University of the 
Witwatersrand, Johannesburg, South 
Africa and has been a member of the 
South African Institute of Chartered 
Accountants since 1992. She served 
her articles at Ernst & Young in 
Johannesburg. She then joined the 
Investment Banking industry and has 
held senior positions in corporate 
and specialised finance for Ridge 
Corporate Finance, BoE NatWest and 
BoE Merchant Bank in Johannesburg. 
She returned to Mauritius in 2004 
to join Investec Bank where she was 
Head of Banking until 2010. Catherine 
is a Fellow Member of the Mauritius 
Institute of Directors (“MIoD”). She 
is an independent non-executive 
director and a member of various 
committees of a number of public 
and private companies in Mauritius 
including AfrAsia Bank Limited, CIEL 
Limited, and Les Gaz Industriels 
Limited. She was also the chairperson 
of the MIoD until September 2016.

Mr Daniel 
Romburgh
Non-executive Director

Mr Romburgh attained an Honours 
Degree in Finance and Portfolio Theory 
from the University of Cape Town 
and is a member of the Mauritius 
Institute of Directors. He has over 10 
years’ experience in the offshore fund 
services arena. His responsibilities 
included internal and outward 
management of an international 
fund administration and accounting 
service provider. He was previously a 
director of Caledonian Fund Services, 
a global custodian and corporate 
finance service provider. He was then 
appointed as Managing Director of 
Southern View Finance Mauritius Ltd, 
a JSE listed company, to manage its 
Mauritian operations. He is currently a 
director at Osiris Corporate Solutions 
(Mauritius) Limited and serves on the 
board of 3 listed entities and various 
domestic and global businesses.

Mr Peter Todd
Non-executive Director

Mr Todd qualified as an attorney 
and became a senior tax manager at 
Arthur Anderson and Associates in 
Johannesburg. He joined TWS Rubin 
Ferguson in 1993 as a tax partner and 
was instrumental in listing several 
companies on the JSE. In 2000, Peter 
set up the Osiris International Group 
in the BVI to provide international 
trust and corporate administrative 
services to global clients. Peter has 
been on the board of a number of 
listed companies, including Redefine 
International, Delta Africa Property 
Holdings and International Hotel 
Group Limited. Peter brings a wealth 
of experience in the international 
arena across multiple jurisdictions 
and business lines.
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All major strategic decisions are taken by the Board as a whole. The 
Board constitutes the senior management of the Company and 
meets regularly to review the Company’s operations and progress 
with the Company’s investment strategy. Each Board meeting has 
a formal agenda and key items, such as portfolio performance and 
progress with acquisitions, are reviewed on a regular basis. The Board 
also monitors finance, risk and corporate responsibility matters. All 
Directors receive relevant reports and papers prior to each meeting.  
Additional meetings and discussions take place outside the Board’s 
regular meeting schedule as the need arises. The Executive Directors 
consult the Non-executive Directors on a regular basis. The Non-
executive Directors also hold discussions in the absence of the 
Executive Directors.

The responsibilities of each Director have been made clear to them 
and they are provided with written material on the Company’s 
corporate governance arrangements, including the terms of reference 
of the Board’s committees. All Directors have access to the advice 
and services of the Company Secretary and also have access to 
independent professional advice at the Company’s expense.

During the year under review, the following Directors were also 
Directors of other companies listed on public stock exchanges:

• Peter Armitage: Anchor Group Limited
• Catherine McIlraith: CIEL Limited, Les Gaz Industriels Limited, 

the Mauritius Development Investment Trust Company Limited 
(resigned September 2016)

• Peter Todd: Delta Africa Property Holdings Ltd, Trevo Capital Ltd
• Daniel Romburgh: New Frontier Properties Ltd, Trevo Capital Ltd

Board of Directors (Continued)
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Board Charter
The Board has adopted a Board Charter. 

Board members are the link between the shareholders and Astoria 
Investments Ltd (the “Company”) and are collectively responsible 
to lead and control the Company to enable it to attain its strategic 
objectives. In discharging its duties, the Board should be guided by 
the interests of the Company and its business and shall take into 
account the interest of the stakeholders. 

The broad responsibilities of the Board are to:

•  Set the Company’s vision, mission and values;
•  Determine the strategy and policy of the Company and its 

subsidiaries to achieve those objectives;
•  Monitor and evaluate the implementation of strategies, policies 

and performance measurements;
•  Exercise leadership, enterprise, integrity and judgement in 

directing the Company;
•  Identify and assess key risk areas of the business and ensure 

measures are taken to mitigate those risks;
•  Ensure that effective internal control systems are in place to 

safeguard the Company’s assets;
•  Ensure compliance with laws and regulations, including 

risk management and corporate governance practices and 
disclosure requirements;

•  Assess external auditors’ work; 
•  Approve the annual report;
•  Evaluate performance and review compensation of senior 

management and Directors;
•  Ensure adequate succession planning;
•  Ensure adoption of good corporate governance practices; and
•  Ensure effective communication with shareholders.

In order to meet all the legal and regulatory requirements and 
effectively discharge its duties, including the exercise of adequate 
oversight over the activities of the subsidiaries and other entities 
of the group, the Board may delegate some of its functions to 
specialised Board Committees. From time to time, the Board may 
delegate specific assignments to Directors or other parties to 
better guide the Board in important matters requiring significant 
expertise. Delegation however does not discharge the Board from 
its duties and responsibilities and while delegating authorities, the 
Board should bear in mind its fiduciary duties and responsibilities 
under the Companies Act.

Board Composition

The Board should be composed of at least 4 members and should 
not exceed 12 members, as determined in consultation with the 
Corporate Governance Committee. The Board should include 

non-executive members who are independent, as defined in the 
Mauritius Code of Corporate Governance. 

All members of the Board should be individuals of integrity and, 
collectively, should bring a blend of knowledge, skills, objectivity 
and experience to the Board to enable it to carry out its functions 
effectively.

Directors will be recommended to the Board by the Corporate 
Governance Committee and may be appointed by the Board or by 
the Company in general meeting. 

The Constitution provides that all members are to retire each year 
at the AGM.

Chairperson

The members of the Board shall elect a non-executive Chairperson, 
who must possess demonstrated expertise and experience to 
provide firm and objective leadership. The Chairperson should not 
be involved in the day-to-day running of the business and should 
not be a full-time employee of the Company.

The main roles of a Chairperson shall be to:

• Preside over meetings, encourage participation of Directors in 
Board matters and mediate differences of opinion;

• Evaluate the performance of Directors collectively and 
individually;

• Guide the Board and Senior Management, ensuring time for 
consultation, preparing of agenda and minutes and supervision 
of implementation of resolutions;

• Ensure adequate succession planning for the Directors and 
management;

• Ensure that all relevant information on financial and operating 
matters is placed before the Board to enable Directors to reach 
informed decisions;

• Ensure adoption of good corporate governance practices; and
• Maintain relations with the shareholders of the Company and 

ensure that information is clearly communicated to them 
through appropriate disclosure.

The Chairperson shall be appointed for a pre-approved term, in 
accordance with the Company’s Constitution and the Code.

Executive Directors

The Board shall also appoint at least 2 Executive Directors to whom 
some functions will be delegated. The Executive Directors will 
have the responsibility for managing the day-to-day business and 
operations of the Company. 



16

The Board shall appoint a Chief Executive Officer whose 
responsibility amongst others will be to:

•  Monitor the compliance of the Investment Manager with the 
terms of the Investment Management Agreement;

•  Consult with the Investment Manager on the investment 
opportunities for Astoria;

•  Present the investment opportunities to, and procure a 
mandate from, the Board to proceed and execute the necessary 
documentation;

•  Due to the continuous responsibilities that typically 
accompany private equity investments, frequently consult 
with the Investment Manager in relation to the private equity 
investments that the Investment Manager proposes to make 
for Astoria;

•  Read the due diligence and investment proposal reports 
prepared by the Investment Manager and outside service 
providers in relation to private equity investments and discuss 
the commercial transaction and financial models with the 
Investment Manager and its consultants in South Africa, Anchor 
Capital (Pty) Ltd;

•  Provide the Investment Manager with comment on the merits 
of the investment proposal;

• Ensure compliance with both Astoria’s contractual and 
regulatory obligations, on both a corporate and business level  
in terms of the day to day operations of Astoria; and

•  Liaise regularly with the Company Secretary, currently provided 
by Osiris Corporate Solutions (Mauritius) Limited, and other 
administrators, as well as with the Chief Financial Officer based 
in the United Kingdom in relation to these contractual and 
regulatory obligations.

Company Secretary

To ensure the smooth functioning of Board and Board 
Committee meetings, the Board should appoint a Company 
Secretary to:

• Assist the Chairperson of the Board with the agenda, 
information gathering and other logistics; 

• devise induction and training programmes for the new 
Directors; and

• keep minutes and records of the Board/Board Committee 
meetings.

Board Committees

The Board shall have the following committees to which it can 
delegate some of its duties, including:

• Audit and Risk Committee
• Corporate Governance Committee
• Remuneration Committee.

Each Committee have established Terms of Reference, which 
indicate the role and responsibilities of the Committee. The 
composition of the committees will be reviewed at least once a year 
by the Corporate Governance Committee to ensure the balance of 
specialist skills, independence and experience, in accordance with 
the Company’s guidelines.

The Corporate Governance Committee shall assess the collective 
effectiveness of the Committees and the Board. In addition, the 
Chairperson will individually appraise the Directors. 

The Committees shall submit to the Board the minutes of 
proceedings of their meetings.

Board Meetings

The Board shall meet at least four times annually and meetings shall 
be convened by the Chairperson, as scheduled or at the request 
of one or more Directors. Meetings may be held by telephone or 
videoconference, provided that participants can hear each other 
simultaneously.

The meeting will be presided by the Chairperson or in their absence, 
by a Director designated by the Chairperson. The quorum shall 
be three Directors. The Chairperson of the meeting shall consult 
with the absent members by telephone or other means whenever 
possible. 

Resolutions should be preferably passed by unanimous vote. The 
minutes of proceedings of each meeting shall be approved at the 
following meeting as evidence that the resolutions have been 
adopted.
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Remuneration

In order to promote transparency, the compensation 
of the Directors will be disclosed in the annual report. 
The remuneration of Directors will be debated and 
recommended by the Remuneration Committee to the 
Board. Directors must not participate in discussions 
regarding their own packages.

Conflict of Interest

Directors must avoid instances that may give rise to 
conflicts of interest or which may be perceived by others 
as conflicting situations. Full information on any conflict 
or potential conflict of interest must be made known to 
the Board and fellow Directors and the onus will be on 
the Directors to advise the Board on any change in their 
situation.

On declaration of their interest, the concerned Director 
shall not participate in the discussions and/or decision 
making process on the transaction in relation to which 
conflict arises. The transaction may however be concluded 
and approved at market terms and conditions. Related 
party transactions will also be disclosed in accordance 
with disclosure requirements and accounting policies 
and standards.

Review

The Board’s Charter may be reviewed at least once a 
year or as may be required with the introduction of or 
amendment to laws, regulations and practices.
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Risk Management
The Board reviews the effectiveness of the Company’s risk management framework against the principal risks facing the business on an 
annual basis, with the assistance of the Audit and Risk Committee.

The risks to the Company are all of the risks that would typically be associated with investing in global equities. Set out below is a list of 
identified risks, and the mitigation strategies adopted by the Company for:

Financial Risks

RISK IMPACT MITIGATION STRATEGIES

Liquidity Risk/Failure to Raise Capital Inability to:
• Raise equity to finance new projects;
• Meet obligations.

• Ensure investor confidence in the 
market by effectively and efficiently 
managing the portfolio of investments, 
declaring dividends as and when 
appropriate, and making relevant 
and timely announcements to 
stakeholders.

• Forward cash flow management. 
• Diversify sources of funding. 
• Early engagement with financiers.

No Assurance of Profits
• Given the market volatility and 

business risks associated with this 
venture, there can be no assurance 
that the Company will sustain a 
cumulative profit during the period of 
its existence. Shareholders may lose 
part or all of their initial investment.

• Returns to stakeholders, in terms 
of dividend distribution, is reliant 
on the profitability of the Company; 
henceforth, any volatility on the market 
affecting the profits will impact directly 
on the profit/dividend distributable 
amounts.

• The Company has appointed an 
Investment Manager, Anchor Capital 
(Mauritius) Ltd, which has the 
necessary/relevant expertise in terms 
of advising and managing securities 
investment globally.

Investment Restrictions
• The Company’s investment policies 

do not prohibit certain investment 
techniques such as concentration 
of investments in a small number of 
companies, or sectors that may entail 
significant risks.

• Concentration of the Company’s 
investment strategy to specific markets 
associates itself with higher returns 
and corresponding risks.

• The Board, in consultation with the 
Investment Manager, reassesses its 
investment strategy on a periodic basis 
to ensure it is aligned to the objectives 
of the Company, while ensuring 
stakeholders’ interests.

Currency Risks
• The Company may invest substantially 

in assets whereby the income and 
proceeds of which will be received in 
currencies other than USD (United 
States Dollar). Accordingly, the value 
of the shares and distributions in USD 
terms will be adversely affected by 
any reductions in value of the relevant 
currency relative to USD.

• Accordingly, the value of the shares 
and distributions in USD terms will be 
adversely affected by any reductions in 
value of the relevant currency relative 
to USD.

• In addition, the Company will incur 
transaction costs in connection with 
the conversions between other 
currencies and USD. 

• Erosion of distributable earnings.

•  The Board of Directors monitors the 
currency exposure on an ongoing 
basis. The Company diversifies 
its investments denominated in 
various foreign currencies, with a 
view to mitigating potential negative 
exposures.



19

Operational Risks

RISK IMPACT MITIGATION STRATEGIES

Overall Market Risk
•  All securities investments represent a 

potential risk of loss of capital.

• Reduced profitability and returns to 
stakeholders.

• The Company has appointed an 
Investment Manager, Anchor Capital 
(Mauritius) Ltd, which has the 
necessary/relevant expertise in terms 
of advising and managing securities 
investment globally.

Portfolio Concentration • Failure to maintain a well-diversified 
portfolio with a wide variety of assets 
could result in a significant negative 
impact on shareholders’ equity and the 
ability to pay dividends.

• The Company will invest primarily in 
direct equity of companies on a global 
basis. This will enable the Company 
to potentially achieve diversification 
on a geographic basis in the equity 
asset class.  This risk will be closely 
monitored by the Investment Manager.

Regulatory and Compliance Risks

RISK IMPACT MITIGATION STRATEGIES

Regulatory risk – legal compliance
•  The Company operates in a highly 

regulated environment. As has been 
the theme in the financial services 
industry since the global financial crisis 
of 2008, the regulatory environment 
is continuously subject to regulatory 
scrutiny and regulation the outcomes 
of which are uncertain.   

• Unintentional non-compliance with 
laws which can potentially have 
a negative impact on investment 
performance.

• The Board reviews the effectiveness 
of the Company’s risk management 
framework against the principal risks 
facing the business on an annual basis, 
with the assistance of the Audit and 
Risk Committee and taking account of 
recommendations from the Company’s 
auditors.  

Regulatory risk – JSE, NSX and SEM 
compliance

• Suspension or termination of the 
Company’s listing.

• Fines and public censures if non-
compliance occurs.

• Reputational risk.

• Active monitoring by directors, 
corporate sponsors and the Company 
Secretary in Mauritius, South Africa 
and Namibia.

•  Completion of annual compliance 
checklist.
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Statement of Remuneration Philosophy
The Remuneration Committee of the Board determines the level of non-executive and independent non-executive fees and recommends 
same to the Board for approval. 

The following amounts have been incurred by the Company as directors’ fee during the year:

DIRECTOR
REMUNERATION AS AT 

31 DECEMBER 2016
$000

REMUNERATION AS AT 
31 DECEMBER  2015 (2 MONTHS)

$000

Executive Directors

Mr Darryl Kaplan 157 25

Mrs Tiffany Purves 60 10

Non-executive Directors

Mr Peter Armitage 15 2,5

Ms Catherine McIlraith 15 2,5

Ms Kate Holland 5,5 2

Mr Lourens Geldenhuys 5 5

Mr Peter Todd 8 -

Mr Daniel Romburgh 2,5 -

Directors fees paid in respect of the subsidiary, Astoria LP Holdings Ltd, amounted to $2000.

Board Attendances
The table below shows Directors’ attendance at Board and Committee meetings during the reporting year:

DIRECTOR BOARD
CORPORATE 

GOVERNANCE
AUDIT
& RISK

REMUNERATION
COMMITTEE

Mr Darryl Kaplan 4/ 5 - - -

Mrs Tiffany Purves 4/ 5 2 / 2 4/ 4 -

Mr Lourens Geldenhuys 1/ 5 - - -

Mr Peter Armitage 1/ 5 - 4/ 4 1/1

Ms Catherine McIlraith 4/ 5 2/ 2 4/ 4 1/1

Ms Kate Holland 5/ 5 2/ 2 - -

Mr Peter Todd 4/ 5 - 4/ 4 1/1

Mr Daniel Romburgh 1/ 5 1/ 2 - -
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Committees of the Board
In order to effectively address the need of the Company and to further its commitment to best practice in corporate governance, the Board 
has, in addition to the Corporate Governance Committee and the Audit and Risk Committee, established a Remuneration Committee during 
the reporting period. Each of the Committees has adopted its terms of reference as approved by the Board. The Company’s corporate 
governance structure is set out below.

Astoria Board

Executive Directors
• Mr Darryl Kaplan
• Ms Tiffany Purves

Corporate Governance Committee
• Ms Catherine McIlraith (Chairperson)
• Ms Tiffany Purves
• Mr Daniel Romburgh**

Independent Non-executive Director
• Ms Catherine McIlraith (Chairperson)

Audit and Risk Committee
• Ms Catherine McIlraith (Chairperson)
• Mr Peter Todd*
• Mr Peter Armitage

Non-executive Directors
• Mr Peter Todd*
• Mr Peter Armitage
• Mr Daniel Romburgh**

Remuneration Committee
• Ms Catherine McIlraith (Chairperson)
• Mr Peter Todd
• Mr Peter Armitage

The minutes of each committee meeting are circulated to the Board 
as a whole. Each Committee operates within terms of reference 
determined by the Board having regard to independent external 
guidance.  The duties of each Committee are summarised below.

Corporate Governance Committee - Duties

• Formulate and recommend to the Board for approval a set 
of best practice corporate governance principles supporting 
the Company’s strategic priorities, in accordance with the 
applicable Code of Corporate Governance; 

•  Monitor the Company’s compliance with its adopted corporate 
governance principles; 

•  Review the Company’s compliance with all relevant legal and 
regulatory requirements within the jurisdictions in which the 
Company operates;

•  Monitor potential changes in such legal and regulatory 
requirements to ensure that the Company is in a position to 
respond appropriately to their introduction;

•  Ensure the Company has in place adequate processes for 
reporting and responding to any material regulatory breaches 
and the findings of regulatory agencies;

•  Keep under review the Company’s conduct and reputational 
risk profile, ensuring that the Company’s executives place 
appropriate emphasis on the Company’s reputation as part of 
the key decision-making process;

•  Ensure that the Company has in place an adequate code of 
ethics and conduct regulating its dealings with investors, clients, 
advisers, employees and the public generally, monitoring the 
effectiveness of the code on an ongoing basis;

•  Report formally to the Board on its proceedings and make 
recommendations to the Board on any area within its remit;

•  Produce a statement on the Company’s governance framework 
and its performance in relation to it for inclusion in the 
Company’s annual report;

•  At least annually, review its constitution and terms of reference 
to ensure it is operating at maximum effectiveness and 
recommend any changes it considers necessary to the Board 
for approval;

* Replaced Mr Lourens Geldenhuys on 31 January 2016

** Replaced Ms Kate Holland on 17 October 2016
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•  Determine the level of non-executive and independent non-
executive fees and recommend same to the Board for approval;

•  Liaise with the Board in relation to the preparation of the 
Committee’s report to shareholders as required and to 
consider each year (and minute its conclusions) whether the 
circumstances are such that the Annual General Meeting of the 
Company should be invited to approve the remuneration policy 
set out in the Committee’s report.

Audit and Risk Committee – Duties 

•  Monitor the integrity of the Company’s consolidated and 
separate financial statements, including reviewing the 
consolidated and separate financial statements prior to 
approval, including annual report and other periodic reports, 
results announcements and statements relating to financial 
performance, focusing on significant financial reporting issues, 
major judgemental areas, significant audit adjustments, going 
concern and compliance with accounting standards and 
securities exchange and regulatory requirements;

• Monitor and challenge where necessary, the consistency of and 
any changes to accounting policies, the selection of accounting 
methodology for significant transactions, the application of 
appropriate accounting standards and the clarity of disclosure 
in the Group’s financial reports including all material supporting 
information;

•  Monitor the independence and objectivity of the auditors and 
make recommendations to the Board, to be put to members 
for approval at the AGM, in relation to the appointment, 
re-appointment and removal of the auditors and their 
remuneration and overseeing the selection process for new 
auditors as necessary;

• Consider any issues arising from the audit and any matters the 
auditors wish to raise;

•  Review the effectiveness of the audit, including the auditors’ 
management letter and the response of management to its 
findings and recommendations; 

• Develop and implement policy on the engagement of the 
external auditor to supply non-audit services, and approve the 
terms on which the auditor may be engaged to supply such 
services;

•  Review audit planning process to ensure that the policies in 
place to combat financial crime, money-laundering activities, 
fraud and bribery are tested through the audit process; 

•  Review the internal procedures by which employees, 
advisors and contractors may raise concerns about possible 
improprieties in matters of financial reporting and other 
matters (“whistleblowing”), to ensure that arrangements are 
in place for the investigation of such matters and appropriate 
follow-up action; 

•  Advise the Board on the Company’s overall risk profile, tolerance 
and strategy, taking account of the current and prospective 
macroeconomic and financial environment and drawing on 
financial stability assessments such as those published by 
relevant industry and regulatory authorities;

•  Oversee and advise the Board on the current risk exposures of 
the Company and future risk strategy and prepare a risk matrix 
for the Company;

•  Consider and approve the remit of the risk management 
function and ensuring that it has: (i) adequate resources and 
appropriate access to information to enable it to perform 
its function effectively and in accordance with the relevant 
professional standards; and (ii) adequate independence and is 
free from management and other restrictions;

•  Review promptly all risk management reports on the Company 
and review and monitor management’s responsiveness to 
findings and recommendations contained in such reports 
(whether formal or informal);

•  Ensure the risk management function is provided with 
unfettered direct access to the Committee and the Chairman of 
the Board;

•  Report formally to the Board on its proceedings and make 
recommendations to the Board on any area within its remit;

•  Produce an annual formal report on the Company’s risk 
management objectives, policy and management framework 
for inclusion in the Company’s annual report, including in 
relation to financial instruments;

•  At least annually, review its constitution and terms of reference 
to ensure it is operating at maximum effectiveness and 
recommend any changes it considers necessary to the board 
for approval. 

The Board is of the view that the Audit and Risk Committee has 
satisfied its responsibilities for the period, in compliance with its 
terms of reference.
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Constitution
The Company was incorporated in Mauritius as a public company limited by shares in accordance with the Companies Act 2001 on 20 April 
2015 and holds a Category One Global Business Licence in accordance with the Companies Act 2001 and the Financial Services Act 2007 
of Mauritius. 

The Company’s registered address is 3rd Floor, La Croisette, Grand Baie, Mauritius.

The Company’s operational and executive management office is located at: 3rd Floor, La Croisette, Grand Baie, Mauritius 

The Company’s primary objective is to achieve strong USD capital appreciation over the medium to long term by investing in global, equity-
dominated holdings of primarily direct, high-quality listed businesses, primarily in developed markets.

There are no material clauses in the Company’s constitution.

Key Dates 2017

24 January 2017 • Audit and Risk Committee meeting
• Board meeting to approve announcement of the unaudited Net Asset Value (NAV) 

13 March 2017 • Corporate Governance Committee meeting 

17 March 2017 • Audit and Risk Committee meeting
• Board Meeting to approve Audited Consolidated and Separate Annual Financial Statements1

• Finalise and release full year end audited results

Week of 18 April 2017 • Audit and Risk Committee meeting 
• Board meeting to approve Q1 results and finalise and release Q1 results2

2 June 2017 • Notice of AGM published3

2 June 2017 • Finalise and release Annual Report to shareholders4

23 June 2017 • Hold AGM

Week of 17 July 2017 • Audit and Risk Committee meeting
• Board meeting to approve Q2 results and finalise and release Q2 results5

Week of 16 October 2017 • Corporate Governance meeting 
• Audit and Risk Committee meeting
• Board meeting to approve Q3 results and finalise and release Q3 results6

[1] Within 90 days of the balance sheet date

[2] Within 45 days of the end of the period

[3] Not less than 15 days before scheduled date of the meeting

[4] By no later than 6 months from balance sheet date together with notice of AGM

[5] Within 45 days of the end of the period

[6] Within 45 days of the end of the period
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Related Party Transactions
Related party transactions are disclosed in note 17
of the consolidated and separate financial statements.

Shareholders’ Agreement 
Affecting the Governance of 
the Company
There was no such agreement during the reporting period. 

Third Party Management 
Agreement
The Company continues to have an Investment Management 
Agreement with the Investment Manager, Anchor Capital 
(Mauritius) Ltd, to manage the investment and re-investment of the 
Company’s assets. 

Anchor Capital (Mauritius) Ltd was incorporated in Mauritius 
as a private company limited by shares in accordance with the 
Companies Act 2001 on 22 October 2015 and holds a Category One 
Global Business Licence in accordance with the Companies Act 2001 
and the Financial Services Act 2007 of Mauritius. It was granted an 
Investment Adviser (Unrestricted) Licence by the Financial Services 
Commission pursuant to Section 30 of the Securities Act 2005, Rule 
5 of the Securities (Licensing) Rules 2007 and the Financial Services 
(Consolidated Licensing and Fees) Rules 2008 on the 26 October 
2015. 

The Investment Manager continues to act as the sole investment 
manager of the assets. The Investment Manager is subject to 
the supervision of the Board of the Company and is subject to a 
defined investment policy as set out by the Board of the Company. 
The Board of the Company may review the investment policy from 
time to time.

Donations
The Company did not make any donations during the reporting 
period (2015: Nil).

Stakeholder Relations and 
Communication
Subject always to regulatory restrictions, the Board aims to 
comprehensively understand and meet the information needs 
of all shareholders and places great importance on open and 
meaningful dialogue with all investors. The Board ensures that 
shareholders are kept informed on matters affecting the Company 
and open lines of communication are maintained as appropriate to 
ensure transparency and optimal disclosure. All Board members 
are requested to attend the Company’s annual general meetings.

Code of Ethics
The Company is committed to the highest standards of integrity 
and ethical conduct in dealing with all its shareholders, and has 
adopted a Code of Ethics.

Employee Share Scheme
The Company adopted a Share Option Scheme (the “Scheme”) for 
the executive directors in September 2016. Subsequently, after 
engaging with shareholders and members of the investment 
community, the Board resolved to terminate the Scheme with 
immediate effect from the 8 November 2016. There are no share 
options, share appreciation rights, performance shares or any 
other benefits in terms of the Scheme outstanding as at the date 
of termination. 
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Integrated Sustainability 
Report
The Company recognises that its operations and property assets 
are key elements of the communities in which they are located, in 
which economic, social and environmental issues are inter-related.  
The Company recognises the non-financial imperatives that this 
gives rise to, as set out below.

Ethical Approach to Business Conduct

The Company is committed to the highest standards of integrity 
and ethical conduct in dealing with all its stakeholders, and requires 
the same approach from all who act on its behalf.

Environment

The Company will comply with all environment protection 
legislation in all the jurisdictions in which it operates, including the 
Environment Protection Act 2002 (as amended) of Mauritius.

Corporate and Social Responsibility

The Company recognises that it has a responsibility to be involved 
in social issues which do not necessarily relate to welfare of its own 
employees. For the year ended 31 December 2016, the Company 
has made no such disbursements.
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Share Price Information
The price of the Company’s shares during the reporting period is set out below (in USD and ZAR).

On the Stock Exchange of Mauritius (“SEM”)

On the Alternative Exchange of the Johannesburg Stock Exchange (“JSE”)

Astoria Share Price 2016 (USD)

Astoria Share Price 2016 (ZAR)
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Directors’ Indemnity and Insurance
The Company indemnifies its Directors in respect of their activities on behalf of the Company and procures appropriate Directors and 
Officers insurance cover. 

Directors Interests in the Company’s Shares
As at reporting date, the Directors of the Company held direct and indirect interests in the shares of the Company as follows:

DIRECTORS
2016

DIRECT
2016

INDIRECT
2016

TOTAL
2015

DIRECT
2015

INDIRECT
2015

TOTAL

Mr Peter Armitage 243,500 105,023 348,523 243,500 93,623 337,123

Mr Darryl Kaplan - 48,100 48,100 - - -

Total 243,500 153,123 396,623 243,500 93,623 337,123

The Directors follow the principles of the model code on securities transactions as set out in Appendix 6 of the SEM Listing Rules.

Auditors’ Fees
The fees payable to the auditors, for audit and other services during this period were:

PAYABLE TO KPMG USD

Audit of the Company 28,750

Audit of the Subsidiary 7,475
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King III (Chapter 2)

King III Application

The Company is required to and complies with the Mauritian Code 
of Governance. As Astoria has a secondary listing on the Alternative 
Exchange (AltX) of the Johannesburg Stock Exchange, the additional 
compliance with King III is voluntary, and as good practice, the 
relevant sections of Chapter (Boards and Directors) has been 
provided here below.
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KING III PRINCIPLE - CHAPTER 2:
BOARD OF DIRECTORS

COMMENT

2.1 The Board should act as the focal 
point for and custodian of corporate 
governance

The Board is the focal point and custodian of corporate governance at Astoria. 
The Board may delegate some of its functions to specialised Board Committees. 
The Board has established a Corporate Governance Committee to ensure 
adequate oversight and to monitor compliance to the various legal and regulatory 
requirements.

2.2 The Board should appreciate that 
strategy, risk, performance and 
sustainability are inseparable

The Board is responsible for aligning the strategic objectives, vision and mission 
with performance and sustainability considerations. The Board is guided by the 
interests of the Company and takes into account the interest of the stakeholders.

2.3 The Board should provide effective 
leadership based on an ethical 
foundation

The Board provides effective leadership and is committed to the highest levels 
of corporate governance. Directors are required to adhere to the code of ethical 
conduct adopted by the Board.

2.4 The Board should ensure that the 
Company is and is seen to be a 
responsible corporate citizen

Astoria’s Corporate Governance Committee effects the Company’s commitment 
to responsible corporate citizenship. The Committee monitors compliance with 
adopted corporate governance principles and the effectiveness of the Company’s 
code of ethical conduct, which regulates its dealings with investors, clients, advisers, 
employees and the public generally.

2.5 The Board should ensure that the 
Company’s ethics are managed 
effectively

The Board has delegated the responsibility of implementing and monitoring the 
Company’s code of ethics and conduct to the Corporate Governance Committee.

2.6 The Board should ensure that the 
Company has an effective and 
independent audit committee

The Board is of the view that the Audit and Risk Committee has satisfied its 
responsibilities for the period, in compliance with its terms of reference. The 
Company did not have a minimum of two independent Directors on the Committee 
during the period. However, the Board considers the Chairperson of the Committee 
to have the requisite skills and experience to chair the Committee effectively.

2.7 The Board should be responsible for 
the governance of risk

The Board delegates the risk management process to the Audit and Risk Committee. 
The Company has not established a separate Board Risk Committee. Due to the 
Company’s size and the relative simplicity of its business model, the Board has 
decided the Company’s Audit and Risk Committee can adequately manage the risk 
management process.

2.8 The Board should be responsible for 
information technology (IT) governance

The Board has oversight of IT through risk management. The daily administration 
of the Company is through the Company Secretary in Mauritius and the Investment 
Manager.

2.9 The Board should ensure that the 
Company complies with applicable 
laws and considers adherence to non-
binding rules, codes and standards

The Board’s Corporate Governance Committee is responsible for monitoring the 
Company’s compliance with all relevant legal and regulatory requirements within 
the jurisdictions in which the Company operates.
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KING III PRINCIPLE - CHAPTER 2:
BOARD OF DIRECTORS

COMMENT

2.10 The Board should ensure that there is 
an effective risk-based internal audit

Astoria has not established an internal audit function, as the Board does not 
consider the cost justified given the Company’s size and the relative simplicity of its 
business model. The Board will consider the need for an internal audit function on 
an annual basis, taking account of advice from the Audit and Risk Committee and 
the Company’s auditors.

2.11 The Board should appreciate that 
stakeholders’ perceptions affect the 
Company’s reputation

The Board’s Corporate Governance Committee is responsible for monitoring the 
Company’s conduct and reputational risk profile, ensuring that the Company’s 
executives place appropriate emphasis on the Company’s reputation as part of the 
key decision-making process.

2.12 The Board should ensure the integrity 
of the Company’s integrated report

The Board is responsible for the integrity of the Company’s report and approves 
the report prior to publication.

2.13 The Board should report on the 
effectiveness of the Company’s system 
of internal controls

The Board is responsible for the effectiveness of internal controls.

2.14 The Board and its directors should act 
in the best interests of the Company

The Board and its Directors always act in the best interests of the Company. The 
Board has unrestricted access to all Company information, records, documents 
and property. Directors are required to declare conflicts of interests.

2.15 The Board should consider business 
rescue proceedings or other 
turnaround mechanisms as soon as 
the Company is financially distressed 
as defined in the Act

No business rescue proceedings were required

2.16 The Board should elect a chairman 
of the Board who is an independent 
non-executive director. The CEO of the 
Company should not also fulfil the role 
of chairman of the board

Astoria’s primary listing is on the SEM. The Mauritian Code of Corporate Governance 
allows for either a non-executive or independent non-executive chairperson. The 
Board has elected a Chairperson, who is an independent Non-executive Director.

2.17 The Board should appoint the CEO 
and establish a framework for the 
delegation of authority

The Board has appointed a CEO, whose role and function is formulated in a 
Consultancy Agreement.

2.18 The Board should comprise a balance 
of power, with a majority of non-
executive directors. The majority of 
non-executive directors should be 
independent

Whilst the Board’s policy is that a majority of Directors shall be independent 
and non-executive, the Board considered that whilst the Company was newly 
established, the expense of appointing additional independent Non-executive 
Directors was not justified.
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KING III PRINCIPLE - CHAPTER 2:
BOARD OF DIRECTORS

COMMENT

2.19 Directors should be appointed through 
a formal process

Directors are appointed following a formal process by the Board.  

2.20 The induction of and ongoing training 
and development of Directors 
should be conducted through formal 
processes

It is the role of the Corporate Governance Committee to ensure that appropriate 
and timely induction is provided to new Directors and on a continuing basis for all 
Directors.

2.21 The Board should be assisted by a 
competent, suitably qualified and 
experienced Company Secretary

The suitably qualified and experienced Company Secretary is Osiris Corporate 
Solutions (Mauritius) Ltd.

2.22 The evaluation of the Board, its 
committees and the individual 
Directors should be performed 
every year

The Non-executive Directors will meet annually to discuss the functioning of the 
Board and the executive Directors.

2.23 The Board should delegate certain 
functions to well-structured 
committees but without abdicating its 
own responsibilities

The Board established the Corporate Governance Committee, the Audit and Risk 
Committee and the Remuneration Committee to assist the Board in fulfilling its 
obligations. Each of these Committees operates under formal terms of reference. 
The composition of the Committees will be reviewed at least once a year by 
the Corporate Governance Committee to ensure a balance of specialist skills, 
independence and experience, in accordance with the Company’s guidelines.

2.24 A governance framework should be 
agreed between the group and its 
subsidiary boards

The Company has a subsidiary, Astoria LP Holdings.  A governance framework will 
be agreed between the Company and its subsidiary Board.

2.25 Companies should remunerate 
Directors and executives fairly and 
responsibly

The remuneration of the Non-executive Directors, as recommended by the 
Corporate Governance Committee, and the Remuneration Committee, is approved 
by the Board and ultimately approved by shareholders at the annual general 
meeting.

2.26 Companies should disclose the 
remuneration of each individual 
Director and certain senior executives

The remuneration of Directors is disclosed in the Corporate Governance Report.

2.27 Shareholders should approve the 
Company’s remuneration policy

Shareholders approve the Company’s remuneration policy at the annual general 
meeting.
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The Audit and Risk Committee (“the Committee”) is an independent 
committee comprising of three non-executive Directors. The 
Committee has specific responsibilities to the shareholders in 
terms of the Code of Corporate Governance for Mauritius, King 
Code of Governance Principles for South Africa and the Companies 
Act of Mauritius 2001. The role of the Committee is to ensure the 
integrity of financial reporting and the audit process. In pursuing 
these objectives, the Committee oversees relations with and 
independence of the external auditors. The Committee also assists 
the Board in discharging its duties relating to the safeguarding of 
assets, the operation of adequate systems and internal control 
processes, overseeing the preparation of accurate financial 
reports and statements in compliance with all applicable legal 
requirements and accounting standards, ensuring compliance with 
good governance practices and nomination of external auditors. 

Role of the Committee
The primary objective of the Committee is to provide the Board with 
additional assurance regarding the efficacy and reliability of the 
financial information used by the Directors in order to assist them 
in discharging their duties. The Committee is required to provide 
comfort to the Board that adequate and appropriate financial and 
operating controls are in place, that significant business, financial 
and other risks have been identified and are being suitably 

managed, that the Financial Director has the appropriate expertise 
and experience and that satisfactory standards of governance, 
reporting and compliance are in operation. 

Members of the Committee

DIRECTOR QUALIFICATION

Catherine McIlraith 
(Chairperson)
Independent non-executive

CA(SA) B.Acc

Peter Graham Armitage
Non-executive

CA(SA); B.Com, B.Comp (Hons)

Peter Todd
Non-executive 

B. Com, LLB, H Dip Tax

The Audit and Risk Committee of Astoria Investments Ltd is a 
Committee of the Board of Directors that serves in an advisory 
capacity to the Board and assists the Directors to discharge their 
duties relating to the safeguarding of assets, the operation of 
adequate systems, risk management and internal controls, the 

AUDIT & RISK 
COMMITTEE 
REPORT

04
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review of financial information and the preparation of the annual 
financial consolidated and separate statements. This includes 
satisfying the Board that adequate internal, operating and financial 
controls are in place and that material risks have been identified 
and are being effectively managed and monitored. In addition to 
the above, the Audit and Risk Committee also has its own statutory 
responsibilities.

During 2016, Catherine McIlraith was elected Chairperson of the 
Committee. She is an independent Non-executive Director as 
required by the King Code and as recommended in the Code of 
Corporate Governance of Mauritius.

Meetings held by the 
Committee
Meetings of the Committee were held as frequently as the 
Committee considered appropriate, and four times during 2016, of 
which there was full attendance from the Committee members at 
each meeting.

External Auditor
The designated auditors are KPMG. The Committee continues to be 
satisfied that the external auditors are independent. 

Requisite assurance continues to be sought and and continues to 
be provided so that internal governance processes within the firm 
support and demonstrate the claim to independence. The audit fee 
for the external audit for the year ahead has been considered and 
approved taking into consideration such factors as the timing of the 
audit, the extent of the work required and the scope.

Accounting Practices and 
Internal Control 
The Board has ultimate responsibility for the internal, financial 
and operating systems of the Company and for monitoring of their 
effectiveness. These systems are designed to provide reasonable 
but not absolute assurance against material misstatement and loss 
and the integrity and reliability of the financial statements.

The systems, which are monitored by the Audit and Risk 
Committee on an ongoing basis in order to adopt to changing 
business circumstances are designed to provide reasonable 
safeguards regarding:
• unauthorised disposal or use of Company’s assets;

•  risk of fraud and potential liability;
• compliance with the relevant legislation and regulations;
• the maintenance of proper accounting records.

Legal and Regulatory 
Compliance 
The Committee has complied with all applicable legal, regulatory 
and other responsibilities for the financial year.

Financial Director 
As required by the SEM Listing Rules and the JSE Listings 
Requirements, the Committee confirms that the Company’s 
Financial Director Mrs Tiffany Ann Purves has the necessary 
expertise and experience to carry out her duties.

Internal Audit 
Due to the size of the Company no internal audit function has been 
established. The need for internal audit will be considered and 
assessed going forward.

Terms of Engagement and 
Fees Paid to External Auditor
The Committee, in consultation, with the Board, agreed to the 
engagement letter, terms, audit plan and budgeted audit fees 
for the financial year ended 31 December 2016. The Committee 
considered the fee to be fair and appropriate. Information relating 
to non-audit services provided by the appointed external auditors 
of the Company has been disclosed in the Corporate Governance 
Report. No amounts have been paid to the appointed external 
auditors for non-audit services during the financial year.

Purpose 
From an oversight perspective, the Committee is primarily 
responsible for: 

• assessing the independence of and recommending the 
appointment of the external auditors; 

• evaluating the performance of the external auditors;
• reviewing the scope and effectiveness of the external audit 

functions;
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• determining the fees paid to the auditors and the auditor’s 
terms of reference; 

•  ensuring that the appointment of the auditor complies with the 
provision of the Companies Act of Mauritius 2001 and any other 
applicable legislation relating to the appointment of auditors;

• agreeing to the timing and nature of reports from the external 
auditor;

• considering any problems identified in the going concern or 
internal control statements;

• ensuring that adequate books and records have been 
maintained; 

• ensuring the integrity, reliability and efficiency of the Company’s 
risk management strategy/policy and portfolios; 

• ensuring that the Company adheres to the requirements of 
the relevant regulatory bodies including the Mauritius Financial 
Services Commission, SEM and the JSE, and others;

• resolving and dealing with any complaints concerning 
the accounting policies, the content and audit of financial 
statements and related matters;

• ensuring the expertise and experience of the financial director 
are appropriate.

The duties of the Committee are elaborated in the Corporate 
Governance Report.

Annual consolidated and 
separate Financial Statements 
Following our review of the annual consolidated and separate 
financial statements for the year ended 31 December 2016, the 
Board is of the opinion that, in all material respects, they comply 
with the relevant provisions of the Mauritius Companies Act 2001 
and International Financial Reporting Standards and that they 
show a true and fair view of the consolidated and separate financial 
position at 31 December 2016 for Astoria Investments Ltd and of 
its financial performance and cash flows for the year then ended.

Catherine Mcllraith CA (SA) B Acc
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Dear Astoria Board
It gives Anchor Capital (Mauritius) Ltd great pleasure in presenting 
Astoria with the investment management report for 2016. In this 
report we review the portfolio, performance, investment thesis 
and objectives, and reiterate the Anchor Capital (Mauritius) Ltd 
investment philosophy and strategy.

December 2016 saw Astoria complete its first full year as a listed 
entity (November 2015 listing). 

The key objective of the business is to achieve a strong compound 
growth in US$ net asset value per share. This will be achieved 
through an investment mix comprising listed equities, niche funds 
and private equity opportunities. The strategic allocation for listed 
equities is 60%, niche funds 20% and the remaining 20% earmarked 
for private equity opportunities. The above-mentioned allocations 
should be seen as strategic allocations, at points in time it maybe 
prudent to employ tactical allocations which differ from the above. 

The year saw the Resources sector return to favour and reward the 
contrarian investor, with commodity prices rebounding from multi-
year lows and relieving pressure from stretched sector balance 
sheets. The US Federal Reserve began its interest-rate hiking cycle 
and at the same time the US dollar strengthened against major 
currencies. The pound sterling fell due to the Brexit vote and 
the unknown longer-term economic implications that it heralds. 
As uncertainty reigned, gold rallied to highs not seen since early 
2014, only to experience a sharp sell-off in the wake of Trump-
induced euphoria around expectations of a more pro-growth 
fiscal stance in the USA. Late in the year, the Financials sector 
dominated returns given expectations of higher interest rates on 
the back of expectations of inflationary fiscal policies of the Trump 
administration.

NAV

Astoria ended the year on an NAV of $1.00 (NAV 2015 = $0.97), a 
return of 3.1% for the year. 

The return was primarily driven by the direct equity allocation which 
accounted to 55.9% as at the end of 2016 and returned 4.9% for the 
year. Average allocation to direct equity was 47% for the year. It 
should be noted that Anchor Capital (Mauritius) and Astoria took 
a cautious approach to deploying its capital and as such has had 
cash drag on the underlying portfolio. Cash holdings still accounted 
for 26.0% of the asset allocation at year end and averaged 43% for 
the year. The holding in niche funds performed poorly and was a 
small detractor from returns, but this represented the first large 
drawdown in the Capricorn GEM Fund’s strong 14-year history. 
The investments into Private Equity funds yielded a small return, 
however as these are new funds, meaningful revaluations of the 
underlying investments will take time to realise.

Asset Allocation

The investment holdings within Astoria are split into 3 main 
classifications, namely Direct Equity, Niche Funds and Private 
Equity. As at the end of December the asset allocation was 55.9% 
Direct Equity, 2.8% Niche Funds and 2.3% Private Equity. The cash 
holding was 26.0%. During the third quarter of 2016 Astoria took 
part in a private equity deal which saw it acquire a holding in Echo 
Polska Properties, a JSE- and Luxembourg-listed property company. 
The holding in Echo Polska Properties is classified as a strategic 
holding due to the weight in the total portfolio, 13.0%. The holding 
in Direct Equity together with the strategic holding total 68.9%.

Direct Equity

At the end of the year the direct equity portion of the Astoria holdings 
accounted for 55.9% of the total NAV, with investment holdings 
split between United States (78.7%), United Kingdom (10.7%) and 
Europe (10.6%). During 2016, the direct equity portfolio returned 
4.9%. Although the mandate does not have a specific benchmark 
we can compare the returns to global developed markets, as 
measured by the MSCI World Total Return Index. The MSCI World 
Index posted a positive return of 8.2% for 2016. The difference in 
performance can be attributed to currency depreciation of the GBP 
following Brexit and no allocation in the portfolio to typical “value” 
sectors such as Materials and Energy.

INVESTMENT 
MANAGER’S REPORT

05
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As the investment manager, we believe this to be a good result 
considering the cautious approach taken during the initial 
quarters and equity market volatility seen throughout the year. As 
mentioned, the average allocation to direct equity for the year was 
47% with average cash accounting for 43%, representing a cash 
drag on the returns. With hindsight, we believe this was the correct 
strategy as it allowed Astoria to take advantage of opportunities as 
they arose during what was a volatile year.

The top 10 holdings at the end of the year were:  
•  The Blackstone Group
•  Home Depot
•  Amazon
•  Facebook
•  Starbucks
•  Apple
•  JP Morgan
•  FedEx
•  Philip Morris
•  Johnson and Johnson.

Top 10 holdings accounted for 51% of the direct equity holdings 
and 28.5% of the total NAV.

High Conviction Stock Overviews

Blackstone Group
Following difficult market conditions the world’s largest alternative 
asset manager, Blackstone has seen the performance-fee 
component of its earnings reduce and, at 0.6% of AuM, this 
performance-fee yield is now the lowest since the crisis. However, 
investors still receive an attractive 6.5% distribution yield on a very 

low earnings base. It also continues to attract flows (gross inflows 
of c. $79 billion in the past year). Blackstone’s businesses are 
diversified across a wide spectrum of regions, industries and asset 
classes, providing the expertise, access to resources and critical 
mass to take advantage of investment opportunities on a global 
scale. 

Home Depot
Home Depot has large-scale advantage, lending it sourcing power. 
It has sustained same-store sales growth (c. 5% p.a.) that is the envy 
of North American retail. Returns on capital employed are excellent 
and should improve as its growth for the next few years comes with 
incremental less capital intensity due to management’s expectation 
of a US housing market upcycle. In line with guidance, we expect 
rising margins, a quicker share-buyback pace and possibly a more 
generous dividend pay-out in coming years. Its product mix also 
makes it less vulnerable to market-share loss from third-party 
online retailers. 

Facebook
As the world’s largest social media network, Facebook has a 
powerful business model which is expected to continue gaining 
scale. We expect strong growth in its advertising revenues as the 
global advertising industry increasingly shifts to online and social 
media advertising gains market share. As its business model does 
not rely on expensive third-party content, margins and return on 
capital employed (already very high) are likely to rise further as 
it builds greater advertising scale. Facebook also has substantial 
optionality in exploring new business models which can leverage 
off its large core user base.

Strategic Direct Equity
Astoria continues to hold a material interest in Echo Polska 
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Properties N.V. (EPP). Due to the size of this holding, it is classified as a strategic holding and review it separately from other listed shares. 
Although EPP has declined since listing, Astoria is still firmly in-the-money given the pre-IPO investment. EPP has delivered a return from 
investment date to the end of December 2016 of 26.9% when measured in USD.

Niche Funds
The Capricorn GEM Fund continues to be the only holding within the Niche Funds allocation, with a current weighting of 2.8% of total NAV.

Private Equity
As at the end of the year, Astoria had committed and invested into 5 private equity opportunities. These included the Apollo Natural 
Resources II, CS Capital Partners V, Star Strategic Assets III, DSG Partners II and V’Ocean Capital Partners. Total committed capital equates 
to circa 12.5% of the total NAV for Astoria. At the end of the year the drawn down commitment was 2.7%. The portfolio has seen some 
revaluations, with the highest return coming from Apollo. A number of the other funds have delivered negative returns due to initial costs 
and no revaluation on the underlying assets.

CURRENCY
COMMITED

AMOUNT (‘000)
VALUATION

(‘000)
UNDRAWN 

COMMITMENT (‘000)

Apollo Natural Resources 
Partners II, L.P.

USD 5,000 1,564 3,690

CS Capital Partners V, L.P. GBP 3,500 346 3,154

Star Strategic Assets III EUR 4,500 414 4,086

DSG Consumer Partners II USD 750 360 375

V’Ocean Capital Partners
(Just Buy Ltd)

USD 750 720 0

Anchor Capital Investment Philosophy and Approach
Our core investment beliefs and what we look for in companies:
•  Quality first – while we are valuation-centric, we are happy to 

pay premium ratings for premium businesses where growth 
outlook, return metrics and cash flows warrant this.

•  To our minds, value is a function of growth and these concepts 
cannot be separated.

•  Liquidity (or lack thereof) deserves a big premium (discount).
•  We place a premium on good management – entrepreneurial 

teams are serial value creators, and this often cannot be 
captured easily in a spreadsheet.

•  Simple, easy to understand business models.
•  Businesses that possess optionality and the opportunity to 

scale their business models.
•  Businesses with the clear opportunity to deploy the incremental 

capital they are generating.
•  Where the above is not possible, a clear intention to return 

excess capital to shareholders via buy-backs or more aggressive 
dividend policy.

•  Capital-light business models. We love businesses that generate 
earnings without having to deploy their own capital. Growing 
franchise businesses especially fit this mould.

•  Market consolidators where the business has the opportunity 
to grow accretively via acquisitions and organically. High-
margin businesses are preferable, but return on equity is more 
important. We don’t mind investing in structurally low margin 
companies as long as the balance sheet structure allows for 
superior returns on capital.

Bryan Rudd
Chief Investment Officer
Anchor Capital (Mauritius) Limited



38

The Directors acknowledge their responsibilities for:

1.  Adequate reporting records and maintenance of effective 
internal control systems;

2.  The preparation of consolidated and separate financial 
statements which fairly present the state of affairs of the 
Company as at the end of the financial period and the results of 
its operations and cash flows for that period and which comply 
with International Financial Reporting Standards (“IFRS”) and 
the Mauritius Companies Act 2001;

3.  The selection of appropriate accounting policies supported by 
reasonable and prudent judgements.

The external auditors are responsible for reporting on whether 
the consolidated and separate financial statements are fairly 
presented.

The Directors report that:

1.  Adequate accounting records and an effective system of 
internal controls and risk management have been maintained;

2.  Appropriate accounting policies supported by reasonable 
and prudent judgements and estimates have been used 
consistently;

3.  International Financial Reporting Standards have been adhered 
to. Any departure in the interest of fair presentation has been 
disclosed, explained and quantified.

The directors have made an assessment of the Group and the 
Company’s ability to continue as going concern and have no reason 
to believe that the business will not be going concern in the year 
end.

Signed on behalf of the Board of Directors:

DIRECTORS’ 
RESPONSIBILITIES 
& APPROVAL

06

Daniel Romburgh
Director

Peter Todd
Director
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SECRETARY’S 
CERTIFICATION

07

As Per Section 166(D) Of The Mauritius Companies Act 2001

We certify to the best of our knowledge and belief that we have filed 
with the Registrar of Companies all such returns as are required of 
Astoria Investments Ltd under the Mauritius Companies Act 2001 
for the year ended 31 December 2016.

For Osiris Corporate Solutions (Mauritius) Limited
Secretary

Signed on behalf of the Board of Directors:



40

Report on the Audit of the 
Consolidated and Separate 
Financial Statements

Opinion
We have audited the consolidated and separate financial statements 
of Astoria Investments Ltd (the Group and the Company), which 
comprise the consolidated and separate statements of financial 
position as at 31 December 2016 and the consolidated and separate 
statements of profit or loss and other comprehensive income, 
changes in equity and cash flows for the year then ended, and 
the notes to the consolidated and separate financial statements, 
including a summary of significant accounting policies, as set out 
on pages 44-80.

In our opinion, the consolidated and separate financial statements 
give a true and fair view of the consolidated and separate financial 
position of Astoria Investments Ltd as at 31 December 2016, 
and of its consolidated and separate financial performance and 

consolidated and separate cash flows for the year then ended in 
accordance with International Financial Reporting Standards and in 
compliance with the requirements of the Mauritius Companies Act.

Basis for Opinion
We conducted our audit in accordance with International Standards 
on Auditing (ISAs). Our responsibilities under those standards are 
further described in the Auditors’ Responsibilities for the Audit of 
the Consolidated and Separate Financial Statements section of 
our report. We are independent of the Group and the Company 
in accordance with International Ethics Standards Board for 
Accountants Code of Ethics for Professional Accountants (IESBA 
Code), and we have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis 
for our opinion.

INDEPENDENT 
AUDITOR’S REPORT

08
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Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the consolidated and 
separate financial statements of the current period. These matters were addressed in the context of our audit of the consolidated and 
separate financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Valuation of unquoted financial assets at fair value through profit or loss of $6.51 million and $4.23 million for the Group and the Company.

Refer to Note 5 and 8 to the consolidated and separate financial statements.

THE KEY AUDIT MATTER HOW THE MATTER WAS ADDRESSED IN OUR AUDIT

Included in the Group’s and Company’s financial assets measured 
at fair value through profit or loss are unquoted investments in 
global equity funds amounting to $6.51million and $4.23 million 
respectively. The valuation of these investments is based on net 
asset value provided by the investee on a quarterly basis.

The valuation of the unquoted financial assets at fair value through 
profit or loss involves significant judgment by management in 
assessing whether the net asset value is an appropriate basis to 
determine fair value and therefore required significant auditors’ 
attention and was thus considered a key audit matter.

Our audit procedures performed included the following:

We agreed the fair value of the unquoted financial assets to 
external confirmations of the net asset values received directly 
from the investees.

We assessed the reasonableness of the net asset value used to 
fairly value the unquoted financial assets by comparing to prices 
of recent transactions as an alternative valuation technique.

For investees, where, significant movement in the fair value has 
been noted since acquisition during the year, we also obtained an 
understanding on reasons for the movements. 

We reviewed the due diligence performed on the investees on 
acquisitions during the year, the investees’ valuation policies and 
service organisation reports in order to assess the controls in place 
at the investees, in particular the controls over the calculation of 
net asset value and issuance of net assets statements. 

Other Information
The Directors are responsible for the other information. The other information comprises the Corporate Data, Corporate Governance 
Report, Statement of Directors’ Responsibilities and Secretary’s Certificate. The other information does not include the consolidated and 
separate financial statements and our auditors’ report thereon. 

Our opinion on the consolidated and separate financial statements does not cover the other information and we do not express an audit 
opinion or any form of assurance conclusion thereon.
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In connection with our audit of the consolidated and separate 
financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other 
information is materially inconsistent with the consolidated and 
separate financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated. If, based on 
the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Directors’ Responsibility 
for the Consolidated and 
Separate Financial Statements
The directors are responsible for the preparation of these 
consolidated and separate financial statements that give a true 
and fair view in accordance with International Financial Reporting 
Standards and in compliance with the requirements of the 
Mauritius Companies Act, and for such internal control as the 
directors determine is necessary to enable the preparation of 
consolidated and separate financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the consolidated and separate financial statements, 
the directors are responsible for assessing the Group’s and the 
Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either intend to 
liquidate the Group and/or the Company or to cease operations, or 
have no realistic alternative but to do so.

Auditors’ Responsibilities for 
the Audit of the Consolidated 
and Separate Financial 
Statements
Our objectives are to obtain reasonable assurance about whether 
the consolidated and separate financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and 
to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs will always detect 
a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these 
consolidated and separate financial statements.

As part of an audit in accordance with ISAs, we exercise professional 
judgement and maintain professional scepticism throughout the 
audit. We also:

•  Identify and assess the risks of material misstatement of the 
consolidated and separate financial statements, whether due to 
fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control.

• Obtain an understanding of internal control relevant to the 
audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group and the Company’s 
internal control. 

• Evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and related 
disclosures made by the directors.

• Conclude on the appropriateness of the directors’ use of the 
going concern basis of accounting and based on the audit 
evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt 
on the Group’s and the Company’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditors’ report to the 
related disclosures in the consolidated and separate financial 
statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditors’ report. However, future 
events or conditions may cause the Group and/or the Company 
to cease to continue as a going concern. 

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

• Obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business activities within 
the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision 
and performance of the group audit. We remain solely 
responsible for our audit opinion. 

We communicate with the directors regarding, among other 
matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide the directors with a statement that we have complied 
with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that 
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may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.

From the matters communicated with the directors, we determine 
those matters that were of most significance in the audit of the 
consolidated and separate financial statements of the current 
period and are therefore the key audit matters. We describe 
these matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, in extremely 
rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication.

Other Matter
This report is made solely to the Company’s members, as a body, 
in accordance with Section 205 of the Mauritius Companies Act. 
Our audit work has been undertaken so that we might state to 
the Company’s members, as a body, those matters that we are 
required to state to them in an auditors’ report and for no other 
purpose. To the fullest extent permitted by law, we do not accept or 
assume responsibility to anyone other than the Company and the 
Company’s members, as a body, for our audit work, for this report, 
or for the opinions we have formed.

Report on Other Legal and Regulatory Requirements
Mauritius Companies Act 

We have no relationship with or interests in the Group and the 
Company other than in our capacities as auditors and business 
advisors.

We have obtained all the information and explanations we have 
required.  

In our opinion, proper accounting records have been kept by 
the Company as far as it appears from our examination of those 
records.

KPMG
Vivek Gujadhur
Licensed by FRC
Ebène, Mauritius 
17 March 2017
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THE GROUP THE COMPANY

NOTE 2016 2016 2015

ASSETS $000 $000 $000

Non-current assets

Investment in subsidiary company* 9                 - *- -

Financial assets at fair value through 
profit or loss

8         93,909 91,628 34,730

TOTAL NON-CURRENT ASSETS        93,909 91,628 34,730

Current assets

Advances 11          -      2,194 5,000

Cash and cash equivalents                                                                      12     32,946    32,868 83,437

Trade and other receivables 13              9 15 24

TOTAL CURRENT ASSETS    32,955 35,077 88,461

TOTAL ASSETS 126,864 126,705 123,191

EQUITY AND LIABILITIES

Equity

Stated capital 15 124,504 124,504 124,504

Retained earnings/(accumulated 
losses) 

  2,197   2,046 (1,671)

TOTAL EQUITY 126,701 126,550 122,833

Liabilities

Current liabilities

Trade and other payables 14        163        155 358

TOTAL CURRENT LIABILITIES        163        155 358

TOTAL EQUITY AND LIABILITIES 126,864 126,705 123,191

* Investment in subsidiary company is USD 1 (less than USD 1,000)

STATEMENT OF 
FINANCIAL POSITION

09

Consolidated and Separate Statements of Financial Position as at 31 December 2016
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THE GROUP THE COMPANY

2016 2016

FOR THE PERIOD 
FROM 20 APRIL 

2015 TO 31 
DECEMBER 2015

NOTE $000 $000 $000

REVENUE

Dividend income   839 839 6

Net gain from financial assets at fair 
value through profit or loss

8 4,292 4,572 121

TOTAL REVENUE 5,131 5,411 127

EXPENSES    

General and administrative expenses 10 (1,811) (1,789) (360)

OPERATING PROFIT/(LOSS) 3,320 3,622 (233)

Net foreign exchange loss (212) (212) (1,454)

Other income 153 153 -

Net interest income 162 154 16

3,423 3,717 (1,671)

Share of profit of equity-accounted 
investee, net of tax

9 445 - -

PROFIT/(LOSS) FOR THE YEAR/
PERIOD BEFORE TAX

  3,868 3,717 (1,671)

Taxation 7 - - -

PROFIT/(LOSS) FOR THE YEAR/
PERIOD AFTER TAX

3,868 3,717 (1,671)

TOTAL COMPREHENSIVE INCOME 
FOR THE YEAR/PERIOD

3,868 3,717 (1,671)

PROFIT/(LOSS) PER SHARE FROM 
CONTINUING OPERATIONS

Basic earnings/(loss) per share (cents) 16 (iii) 3 3 (3)

Headline earnings/(loss) per share 
(cents)

16 (iii) 3 3 (3)

STATEMENT OF 
COMPREHENSIVE INCOME

10

Consolidated and Separate Statements of Profit or Loss and Comprehensive Income for the year ended 
31 December 2016
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THE GROUP  STATED CAPITAL
RETAINED EARNINGS/ 

(ACCUMULATED LOSSES)
TOTAL

$’000 $’000 $’000

At 1 January 2016 124,504 (1,671) 122,833

TOTAL COMPREHENSIVE INCOME 
FOR THE YEAR 

Profit for the year - 3,868 3,868

TOTAL COMPREHENSIVE INCOME 124,504 2,197 126,701

At 31 December 2016 124,504 2,197 126,701

THE COMPANY  STATED CAPITAL
RETAINED EARNINGS/ 

(ACCUMULATED LOSSES)
TOTAL

Transactions with owners of the 
Company

CONTRIBUTIONS AND 
DISTRIBUTIONS

Issue of ordinary shares 126,810 - 126,810

Share issue costs (2,306) - (2,306)

TOTAL CONTRIBUTIONS 124,504 - 124,504

Total comprehensive income for the 
period 

Loss for the period - (1,671) (1,671)

TOTAL COMPREHENSIVE INCOME

At 1 January 2016 124,504 (1,671) 122,833

Total comprehensive income for the 
year 

Profit for the year - 3,717 3,717

TOTAL COMPREHENSIVE INCOME - 3,717 3,717

At 31 December 2016 124,504 2,046 126,550

STATEMENT OF 
CHANGES IN EQUITY

11

Consolidated and separate statements of changes in equity for the year ended from 31 December 2016
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STATEMENT OF 
CASH FLOWS

12

Consolidated and separate statements of cash flows for the year ended 31 December 2016

THE GROUP THE COMPANY

2016 2016

FOR THE PERIOD 
FROM 20 APRIL 

2015 TO 31 
DECEMBER 2015

$000 $000 $000

Cash flows from operating activities

Profit/(loss) before tax 3,868 3,717 (1,671)

Adjustments for:

Net gain from revaluation of financial assets at fair value 
through profit or loss

(4,292)      (4,572) (121)

Share of profit of equity-accounted investee, net of tax (445) - -

Interest income - (154) (16)

Net foreign exchange loss 212                  212 1,454

(657) (797) (354)

Changes in working capital:

Decrease/(increase) in trade and other receivables 15             19 (24)

(Decrease)/increase in trade and other payables (195)   (203) 358

Interest received - 144 16

NET CASH UTILISED IN OPERATING ACTIVITIES (837) (837) (4)

Cash flows from investing activities

Acquisition of financial assets designated at fair value through 
profit or loss

(61,064) (58,948) (34,609)

Acquisition of associate (14) (14) -

Proceeds on sale of financial assets 11,177 11,177 -

Proceeds from disposal of associate 459 459 -

Advances made - (2,194) (5,000)

NET CASH FLOWS FROM INVESTING ACTIVITIES (49,442) (49,520) (39,609)
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THE GROUP THE COMPANY

2016 2016

FOR THE PERIOD 
FROM 20 APRIL 

2015 TO 31 
DECEMBER 2015

Cash flows from financing activities

Proceeds from issue of ordinary shares - - 126,810

Share issue costs - - (2,306)

NET CASH FLOWS FROM FINANCING ACTIVITIES - - 124,504

Net (decrease)/increase in cash and cash equivalents (50,279) (50,357) 84,891

Cash and cash equivalents at beginning of year/period 83,437 83,437 -

Effect on exchange rate fluctuations on cash and cash 
equivalents

(212) (212) (1,454)

Cash and cash equivalents at end of year/period (Note 12) 32,946 32,868 83,437
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1. General information
Astoria Investments Ltd (“the Company”) was incorporated 
in the Republic of Mauritius on 20 April 2015 as a public 
company limited by shares and has its registered office 
address at 3rd Floor, La Croisette, Grand Baie, Republic of 
Mauritius. The Company holds a Category 1 Global Business 
Licence issued by the Financial Services Commission in 
terms of the Financial Services Act 2007. The Company has 
its primary listing on the Stock Exchange of Mauritius (“SEM”) 
and a secondary listing on the Alternative Exchange of the 
Johannesburg Stock Exchange (“JSE”).

As from 10 February 2016, the Company holds an additional 
secondary listing on the main board of the Namibian Stock 
Exchange (“NSX”).

The principal activity of the Company is that of investment 
holding.

The Company acquired a subsidiary, Astoria LP Holdings 
Ltd on 05 May 2016. The consolidated financial statements 
refer to the Group financial statements which includes the 
consolidated financial position, results and cash flows of 
the Company and its subsidiary (collectively referred to 
as the Group). Details of the subsidiary and other related 
companies are provided in Note 9. The separate financial 
statements refer to the Company financial statements on a 
stand-alone basis.

2. Basis of Preparation
a. Statement of compliance
The consolidated and separate financial statements have 
been prepared in accordance with International Financial 
Reporting Standards (“IFRS”) as issued by the International 
Accounting Standards Board (“IASB”) and in compliance with 
the requirements of the Mauritius Companies Act.

b. Basis of measurement
The consolidated and separate financial statements have 
been prepared under the historical cost basis except for 
financial assets at fair value through profit or loss which are 
measured at fair value.

c. Functional and presentation currency
The consolidated and separate financial statements are 
presented in the United States dollars (USD or $) which is 
the Group’s and the Company’s functional and presentation 
currency. Unless otherwise specified in the consolidated and 
separate financial statements, all financial information is 
presented to the nearest thousand. 

d. Use of the estimates and judgements
The preparation of consolidated and separate financial 
statements requires management to make judgements, 
estimates and assumptions that affect the application of 
accounting policies and the reported amounts of assets, 
liabilities, income and expenses. Actual results may differ 
from those estimates. Estimates and underlying assumptions 

ACCOUNTING 
POLICIES & 
NOTES TO 
FINANCIALS

13
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are reviewed on an ongoing basis. Revision to accounting 
estimates are recognised in the period in which the estimates 
are revised and in any future periods affected.

e. Judgements
In the process of applying the Group’s and the Company’s 
accounting policies, management has made the following 
judgments, which have the most significant effect on the 
amount recognised in the financial statements:

Going Concern
The Directors are of the opinion that the Group and the 
Company has adequate resources to continue operating 
for the foreseeable future and that it is appropriate to 
adopt the going concern basis in preparing the Group’s and 
the Company’s financial statements. The Directors have 
satisfied themselves that the Group and the Company are 
in a sound financial position and that they have access to 
sufficient funding facilities to meet their foreseeable cash 
requirements.

Functional currency
Functional currency is the currency of the primary economic 
environment in which the Group and the Company operate. 
If indicators of the primary economic environment are 
mixed, then management uses its judgement to determine 
the functional currency that most faithfully represents the 
economic effect of the underlying transactions, events and 
conditions. The majority of the Group and the Company’s 
transactions are denominated in USD, therefore USD has 
been used as the functional currency as it is aligned with its 
regulatory requirement and future business strategy. 

f.  Estimates and assumptions
Information about critical estimates and assumptions in 
applying accounting policies that have the most significant 
effect on the amount recognised in the consolidated and 
separate financial statements is included in the following 
notes or accounting policies:

Notes 3 and 5 - Fair value estimation
Notes 3 and 7 - Tax recognition of deferred tax and utilisation 
of tax losses.

3. Significant Accounting 
Policies 
The accounting policies set out below have been applied 
consistently to the whole period presented in these 
consolidated and separate financial statements.

a. Revenue and expenses recognition
Revenue is recognised to the extent that it is probable 
that the economic benefits will flow to the Group and the 
Company and the income can be reliably measured. 

Dividend income is recognised when the right to receive 
income is established. Usually this is the ex-dividend date 
for equity securities. Dividend income from equity securities 
designated at fair value through profit or loss is recognised in 
the “dividend income” line in profit or loss.

Net gain or loss on financial assets at fair value through profit 
or loss includes all realised and unrealised fair value changes 
and foreign exchange differences, but excludes interest and 
dividend income.

Net realised gain or loss from financial assets at fair value 
through profit or loss is calculated using the average cost 
method.

Expenses are recognised in profit or loss on an accrual basis.

b. Taxation
Taxation expense comprises current and deferred tax. It is 
recognised in profit or loss except to the extent that it relates 
to a business combination, or items recognised directly in 
equity or in other comprehensive income.

Current tax comprises the expected tax payable or receivable 
on the taxable income or loss for the year. It is measured 
using tax rates enacted or substantively enacted at the 
reporting date. Current tax also includes any tax arising from 
dividends.

Deferred tax
Deferred tax is recognised in respect of temporary 
differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts 
used for taxation purposes.

Deferred tax is not recognised for:
 -  temporary differences on the initial recognition of assets or 

liabilities in a transaction that is not a business combination 
and that affects neither accounting nor taxable profit or 
loss;

 - temporary differences related to investments in 
subsidiaries, associates and joint arrangement to the 
extent that the Group and the Company are able to control 
the timing of the reversal of the temporary differences and 
it is probable that they will not reverse in the foreseeable 
future; and

 - taxable temporary differences arising on the initial 
recognition of goodwill.
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Deferred tax assets are recognised for unused tax losses, 
unused tax credits and deductible temporary differences to 
the extent that it is probable that future taxable profits will 
be available against which they can be used. Deferred tax 
assets are reviewed at each reporting date and are reduced 
to the extent that it is no longer probable that the related tax 
benefit will be realised; such reductions are reversed when 
the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each 
reporting date and recognised to the extent that it has 
become probable that future taxable profits will be available 
against which they can be used.

Deferred tax is measured at the tax rates that are expected 
to be applied to temporary differences when they reverse, 
using tax rates enacted or substantively enacted at the 
reporting date.

The measurement of deferred tax reflects the tax 
consequences that would follow from the manner in which 
the Group and the Company expect, at the reporting date, 
to recover or settle the carrying amount of its assets and 
liabilities. 

Deferred tax assets and liabilities are offset only if certain 
criteria are met.

c. Foreign currency transactions

Functional and presentation currency:
Items included in the financial statements of each of the 
Group’s entities are measured using the currency of the 
primary economic environment in which the entity operates 
(the “functional currency”). The consolidated financial 
statements are presented in United States dollars (‘USD’), 
which is the Group’s functional and presentation currency.

Transaction and balances:
Foreign currency transactions are translated into the 
functional currency using the exchange rates prevailing at 
the dates of the transactions. Foreign exchange gains and 
losses resulting from the settlement of such transactions and 
from the translation at year-end exchange rates of monetary 
assets and liabilities denominated in foreign currencies are 
recognised in profit or loss.

Foreign exchange gains and losses that relate to borrowing 
and cash and cash equivalents are presented net in the 
income statement within finance costs and finance income 
respectively.
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Non-monetary assets and liabilities that are measured at fair 
value in a foreign currency are translated into the functional 
currency at the exchange rate when the fair value was 
determined. Non-monetary items that are measured based 
on historical cost in a foreign currency are translated at the 
exchange rate at the date of the transaction. Foreign currency 
differences are generally recognised in profit or loss.

d. Investment in subsidiary

Separate financial statements 
In the separate financial statements of the Company, 
investment in a subsidiary company is carried at cost. The 
carrying amount is reduced to recognise any impairment in 
the value of the investment.

e. Consolidation

i. Subsidiaries
Subsidiaries are all entities (including structured entities) 
over which the Group has control. The Group controls 
an entity when the Group is exposed to, or has rights to, 
variable returns from its involvement with the entity and 
has the ability to affect those returns through its power 
over the entity. Subsidiaries are consolidated from the 
date on which control is transferred to the Group. They 
are deconsolidated from the date that control ceases.

The Group applies the acquisition method to account for 
business combinations. The consideration transferred 
for the acquisition of a subsidiary is the fair value of 
the assets transferred, the liabilities incurred and the 
equity interests issued by the Group. The consideration 
transferred includes the fair value of any asset or liability 
resulting from a contingent consideration arrangement. 
Identifiable assets acquired and liabilities and contingent 
liabilities assumed in a business combination are 
measured initially at their fair values at the acquisition 
date. The Group recognises any non-controlling interest 
in the acquiree on an acquisition-by-acquisition basis at 
the non-controlling interest’s proportionate share of the 

recognised amounts of acquiree’s identifiable net assets. 
There were no non-controlling interests at the reporting 
date.

Acquisition-related costs are expensed as incurred.

The excess of the consideration transferred, the amount 
of any non-controlling interest in the acquiree and the 
acquisition-date fair value of any previous equity interest 
in the acquiree, if any, over the fair value of the identifiable 
net assets acquired is recorded as goodwill. If this is less 
than the fair value of the net assets of the subsidiary 
acquired in the case of a bargain purchase, the difference 
is recognised directly in profit or loss.

For acquisitions of subsidiaries not meeting the definition 
of a business, the Group allocates the cost between the 
individual identifiable assets and liabilities in the Group 
based on their relative fair values at the date of acquisition. 
Such transactions or events do not give rise to goodwill.

All the companies in the Group have 31 December as their 
year-end. Consolidated financial statements are prepared 
using uniform accounting policies.

Inter-company transactions, balances and unrealised 
gains on transactions between group companies are 
eliminated. Unrealised losses are also eliminated.

ii. Transaction with non-controlling interests
The Group treats transactions with non-controlling 
interests as transactions with equity owners of the 
Group. For purchases from non-controlling interests, 
the difference between any consideration paid and 
the relevant share acquired of the carrying value of net 
assets of the subsidiary is recorded in equity.  Gains or 
losses on disposals to non-controlling interests are also 
recorded in equity. There were no controlling interests at 
the reporting date.
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iii. Disposal of subsidiary
When the Group ceases to have control, any retained 
interest in the entity is re-measured to its fair value at 
the date when control is lost, with the change in carrying 
amount recognised in profit or loss. The fair value is the 
initial carrying amount for the purposes of subsequently 
accounting for the retained interest as an associate, 
joint venture or financial asset. In addition, any amounts 
previously recognised in other comprehensive income in 
respect of that entity are accounted for as if the Group 
had directly disposed of the related assets or liabilities. 
This may mean that amounts previously recognised in 
other comprehensive income are reclassified to profit or 
loss.

f. Financial instruments

Recognition
Financial assets and liabilities at fair value through profit or 
loss are recognised initially on the trade date at which the 
Company becomes a party to the contractual provisions 
of the instrument. Other financial assets and liabilities are 
recognised on the date they are originated.

Financial assets and financial liabilities categorised at fair 
value through profit or loss are measured initially at fair 
value, with transaction costs recognised in profit or loss. 
Financial assets or financial liabilities not categorised at fair 
value through profit or loss are measured initially at fair 
value plus transaction costs that are directly attributable to 
its acquisition or issue.

Classification
The Group and the Company have adopted the following 
classifications for financial assets and financial liabilities:

Financial assets:
 -  Financial instruments designated at fair value through 

profit or loss upon initial recognition. These include 
investment in listed and unquoted securities that are not 
held for trading purposes and which may be sold. The 

Company has designated certain financial assets at fair 
value through profit or loss when the assets are managed, 
evaluated and reported internally on a fair value basis.

 - Loans and other receivables – cash and cash equivalents, 
advance on investment, advance to subsidiary and 
trade and other receivables, excluding prepayments. 
 
Loans and other receivables are financial assets with fixed 
or determinable payments that are not quoted in an active 
market. Such assets are recognised initially at fair value 
plus any directly attributable transaction costs. 

Financial liabilities:
 -  Other financial liabilities – trade and other payables.

Subsequent recognition
Subsequent to initial recognition, all instruments classified 
as financial instruments at fair value through profit or loss 
are measured at fair value with changes in their fair value 
recognised in profit or loss. Financial assets classified as 
loans and receivables are carried at amortised cost using 
the effective interest method, less impairment losses if any. 
Financial liabilities are measured at amortised cost using the 
effective interest method. The effective interest rate is the 
rate that exactly discounts estimated future cash receipts 
through the expected life of the financial asset to that asset’s 
net carrying amount on the initial recognition.

Derecognition
The Group and Company derecognise a financial asset when 
the contractual rights to the cash flows from the financial 
asset expire, or when they transfer the financial asset in a 
transaction in which substantially all the risks and rewards 
of ownership of the financial asset are transferred or in 
which the Group and Company neither transfer nor retain 
substantially all the risks and rewards of ownership and do 
not retain control of the financial asset.

Any interest in transferred financial assets that qualify for 
derecognition that is created or retained by the Group and 
Company is recognised as a separate asset or liability in 
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the statement of financial position. On derecognition of a 
financial asset, the difference between the carrying amount 
of the asset (or the carrying amount allocated to the portion 
of the asset derecognised), and the consideration received 
(including any new asset obtained less any new liability 
assumed) is recognised in profit or loss.

The Group and Company derecognise a financial liability 
when its contractual obligations are discharged or cancelled 
or expired.

Offsetting
Financial assets and liabilities are offset and the net amount 
presented in the statement of financial position when, and 
only when, the Group and Company have a legal right to set 
off the recognised amounts and it intends either to settle 
on a net basis or to realise the asset and settle the liability 
simultaneously.

g. Cash and cash equivalents

Cash and cash equivalents comprise of call deposits with 
banks and highly-liquid financial assets with maturities of 
three months or less from the date of acquisition that are 
subject to an insignificant risk of changes in fair value and 
are used by the Company in the management of short-term 
commitments.

h. Fair value measurement principles

‘Fair Value’ is a price that would be received to sell an asset or 
paid to transfer a liability in an orderly transaction between 
market participants at the measurement date in the principal 
or, in its absence, the most advantageous market to which 
the Group and the Company have access at that date. The 
fair value of a liability reflects its non-performance risk.

When available, the Group and the Company measure the 
fair value of an instrument using the quoted price in an active 
market for that instrument. A market is regarded as “active” if 
transactions for the asset or liability take place with sufficient 
frequency and volume to provide pricing information on 
an ongoing basis. The Group and the Company measure 
instruments quoted in an active market at a close price, 
because this price provides a reasonable approximation of 
the exit price. 
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If there is no quoted price in an active market, then the Group 
and the Company use valuation techniques that maximise 
the use of relevant observable inputs and minimise the use 
of unobservable inputs. The chosen valuation technique 
incorporates all of the factors that market participants 
would take into account in pricing a transaction. The 
unquoted investments of the Group and Company consists 
of investments in Global funds and they are fair valued using 
latest net asset per share/unit of these Global funds at the 
reporting date.

i. Impairment

Non-derivative financial assets
Financial assets not classified as at fair value through profit 
or loss are assessed at each reporting date to determine 
whether there is objective evidence of impairment.

Objective evidence that financial assets are impaired include:
 -  default or delinquency by a debtor;
 -  restructuring of an amount due to the Group and the 

Company on terms that the Group and the Company 
would not consider otherwise;

 -  indications that a debtor or issuer will enter bankruptcy;
 -  adverse changes in the payment status of borrowers or 

issuers;
 -  the disappearance of an active market for a security;
 -  observable data indicating that there is a measurable 

decrease in the expected cash flows from a group of 
financial assets.

The Group and the Company consider evidence of impairment 
for these assets at both an individual asset and a collective 
level. All individually significant assets are individually 
assessed for impairment. Those found not to be impaired 
are then collectively assessed for any impairment that has 
been incurred but not yet individually identified. Assets that 
are not individually significant are collectively assessed for 
impairment. Collective assessment is carried out by grouping 
together assets with similar risk characteristics.

In assessing collective impairment, the Group and the 
Company use historical information on the timing of 
recoveries and the amount of loss incurred, and make an 
adjustment if current economic and credit conditions are 
such that the actual losses are likely to be greater or lesser 
than suggested by historical trends.

An impairment loss in respect of a financial asset measured 
at amortised cost is calculated as the difference between 
its carrying amount and the present value of the estimated 
future cash flows discounted at the asset’s original effective 
interest rate. Losses are recognised in profit or loss and 
reflected in an allowance account. When the Company 
considers that there are no realistic prospects of recovery of 
the asset, the relevant amounts are written off. If the amount 
of impairment loss subsequently decreases and the decrease 
can be related objectively to an event occurring after the 
impairment was recognised, then the previously recognised 
impairment loss is reversed through profit or loss.

j. Stated capital

Shares are classified as equity.

Incremental costs directly attributable to the issue of new 
shares are shown in equity as a deduction, net of tax, from 
the proceeds.

k. Earnings per share and headline earnings per share
 

Basic earnings or loss per share is calculated by dividing the 
profit or loss by the weighted average number of ordinary 
shares in issue during the year.
 
Headline earnings or loss per share is calculated by dividing 
headline profit or loss by the weighted average number of 
ordinary shares in issue during the year.

l. Provisions

A provision is recognised if, as a result of a past event, the 
Company has a present legal or constructive obligation that 
can be estimated reliably, and it is probable that an outflow 
of economic benefits will be required to settle the obligation. 
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4. 
(a) Standards and 
Interpretations Adopted 
during the year
The following relevant amendments to published standards 
have been applied in these consolidated and separate financial 
statements. Their application has not had any significant impact 
on the amounts reported for the current and prior year but may 
impact the accounting for future transactions or arrangements.

STANDARDS INTERPRETATIONS

IAS 1
Presentation of Financial Statements – 
Amendments resulting from the disclosure 
initiative (effective 1 January 2016)

IFRS 7
Financial Instruments: Amendments resulting 
from September 2014 Annual Improvements 
to IFRSs (effective 1 January 2016)

IAS 27
Equity Method in Separate Financial 
Statements (Amendments to IAS 27)
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(b) New standards, 
Interpretations and 
Amendments to Published 
Standards Issued but not yet 
effective
Up to the date of issue of these consolidated and separate financial 
statements, the IASB has issued a number of amendments, new 
standards and interpretations which are not yet effective for the 
year ended 31 December 2016 and which have not been adopted 
in these consolidated and separate financial statements.

These standards and amendments as listed below, where 
applicable, will be applied in the year when they are effective.

IAS 7 - Disclosure Initiative (effective 1 January 2017)
The amendments come with the objective that entities shall provide 
disclosures that enable users of financial statements to evaluate 
changes in liabilities arising from financing activities including 
changes arising from cash flows and non-cash changes. The 
amendments also respond to investors’ requests for information 
that helps them better understand changes in an entity’s debt, 
which is important to their analysis of the consolidated and 
separate financial statements.

The amendments apply for annual periods beginning on or after 1 
January 2017 and early application is permitted. The impact on the 
consolidated and separate financial statements has not yet been 
assessed.

IAS 12 - Recognition of Deferred Tax Assets for Unrealised 
Losses (effective 1 January 2017)
The amendments clarify that the existence of a deductible 
temporary difference depends solely on a comparison of the 
carrying amount of an asset and its tax base at the end of the 
reporting period, and is not affected by possible future changes in 
the carrying amount or expected manner of recovery of the asset. 
Therefore, assuming that the tax base remains at the original 
cost of the debt instrument, there is a temporary difference. The 
amendments are effective for annual periods beginning on or after 
1 January 2017 and early application are permitted. 

The impact on the consolidated and separate financial statements 
has not yet been assessed.

IFRS 9 – Financial Instruments 
The full and final version of IFRS 9 was issued in July 2014 and 
is presented into a three phase standard. This new standard is 
effective for annual periods beginning on or after 1 January 2018.

•  Phase 1: Classification and measurement
IFRS 9 introduces a logical approach for the classification of financial 
assets driven by cash flow characteristics and the business model 
in which an asset is held. This single, principle-based approach 
replaces existing rule-based requirements and results in a single 
impairment model being applied to all financial instruments.

•  Phase 2: Impairment
IFRS 9 introduces a new, expected loss impairment model that, 
require more timely recognition of expected credit losses. 
Specifically, the new standard requires entities to account for 
expected credit losses from when financial instruments are first 
recognised and it lowers the threshold for recognition of full 
lifetime expected losses.

• Phase 3: Hedge accounting
IFRS 9 introduces a substantially-reformed model for hedge 
accounting with enhanced disclosures about risk management 
activity. The new model represents a substantial overhaul of 
hedge accounting that aligns the accounting treatment with risk 
management activities, enabling entities to better reflect these 
activities in their consolidated and separate financial statements.

The impact on the consolidated and separate financial statements 
has not yet been assessed.

IFRS 15 – Revenue from Contracts with Customers 
This standard replaces IAS 11 Construction Contracts, IAS 18 
Revenue, IFRIC 13 Customer Loyalty Programmes, IFRIC 15 
Agreements for the Construction of Real Estate, IFRIC 18 Transfer of 
Assets from Customers and SIC-31 Revenue – Barter of Transactions 
Involving Advertising Services.

The standard contains a single model that applies to contracts with 
customers and two approaches to recognising revenue: at a point 
in time or over time. The model features a contract-based five-
step analysis of transactions to determine whether, how much and 
when revenue is recognised. The standard is effective for annual 
periods beginning on or after 1 January 2018, with early adoption 
permitted under IFRS.

The impact on the consolidated and separate financial statements 
has not yet been assessed.
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5. Financial Risk Management

Overview

The Group and the Company have exposure to the following risks 
from its use of financial instruments:

•  credit risk
•  liquidity risk
•  market risk.

This note presents information about the Group’s and the 
Company’s exposure to each of the above risks, the Group’s and 
the Company’s objectives, policies and processes for measuring 
and managing risk, and the Group and the Company’s management 
of capital. Further quantitative disclosures are included throughout 
these financial statements.

The Board of Directors has overall responsibility for the 
establishment and oversight of the Company’s risk management 
framework. 

The Group’s and the Company’s risk management policies are 
established to identify and analyse the risks faced by the Group 
and the Company, to set appropriate risk limits and controls, and 
to monitor risks and adherence to limits. Risk management policies 
and systems are reviewed regularly to reflect changes in market 
conditions and the Group’s and the Company’s activities. The 
Group and the Company have appointed an Investment Manager 
to manage its investments along with advising on the different 
investment risks.

Credit risk

Credit risk is the risk of financial loss to the Group and the Company 
if a customer or counterparty to a financial instrument fails to 
meet its contractual obligations. Credit risk arises from cash and 
cash equivalents, advance on investment and trade and other 
receivables, excluding prepayments.

The Group and the Company manages credit risks by banking with 
reputable institutions and dealing with renowned custodians and 
brokers for its investment purposes.

As at 31 December 2016, the financial assets held by the Group and 
the Company are not past due or impaired.

The carrying amount of financial assets represents the 
maximum credit exposure. The maximum exposure to credit 
risk at the reporting date was:

THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Cash and cash 
equivalents

32,946 32,868 83,437

Advances - 2,194 5,000

Trade 
and other 
receivables

1 - 5

32,947 35,062 88,442

Financial assets excluding prepayments.

Liquidity risk

Liquidity risk is the risk that the Group and the Company will not be 
able to meet its financial obligations as they fall due. The Group’s 
and the Company’s approach to managing liquidity is to ensure 
that it will always have sufficient liquidity to meet its liabilities when 
they become due without incurring unacceptable losses or risking 
damage to the Group’s and the Company’s reputation. The Group’s 
and the Company’s liquidity risk is managed by the Investment 
Manager in accordance with policies and procedures in place. The 
Investment Manager has the overall responsibility for overseeing 
the liquidity position to smoothen the flow of investments and 
reports directly to the Chief Financial Officer of the Group.

The following are the contractual maturities of financial assets 
and financial liabilities. The amounts are gross and undiscounted 
except for financial assets at fair value through the profit or loss. 
Undiscounted cash flows in respect of balances due within 12 
months generally equal their carrying amounts in the statement 
of financial position, as the impact of discounting is not significant.
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THE GROUP DUE ON DEMAND 3 TO 12  MONTHS
MORE THAN 12 

MONTHS
TOTAL

$000 $000 $000 $000

31 DECEMBER 2016

Financial assets

Financial assets at fair 
value through profit or 
loss

- - 93,909 93,909

Cash and cash 
equivalents

32,946 - - 32,946

Trade and other 
receivables

- 1 - 1

32,946 1 93,909 126,856

Financial liabilities

Trade and other 
payables

- (163) - (163)

NET POSITION 32,946 (162) 93,909 126,693

THE COMPANY DUE ON DEMAND 3 TO 12  MONTHS
MORE THAN 12 

MONTHS
TOTAL

$000 $000 $000 $000

31 DECEMBER 2016

Financial assets

Financial assets at fair 
value through profit or 
loss

- - 91,628 91,628

Cash and cash 
equivalents

32,868 - - 32,868

Advances 2,194 - - 2,194

35,062 - 91,628 126,690

Financial liabilities

Trade and other 
payables

- (155) - (155)

NET POSITION 35,062 (155) 91,628 126,535
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THE COMPANY DUE ON DEMAND 3 TO 12  MONTHS
MORE THAN 12 

MONTHS
TOTAL

$000 $000 $000 $000

31 DECEMBER 2015

Financial assets at fair 
value through profit or 
loss

- - 34,730 34,730

Cash and cash 
equivalents

83,437 - - 83,437

Advance to investment 5,000 - - 5,000

88,437 - 34,730 123,167

Financial liabilities

Trade and other 
payables

- (358) - (358)

NET POSITION 88,437 (358) 34,730 122,809

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will affect the Group’s 
and the Company’s income or the value of its holdings of financial instruments. The objective of market risk management is to manage and 
control market risk exposures within acceptable parameters, while optimising the return.

Currency risk
The functional currency of the Group and the Company is USD and it is exposed to currency risk as its financial assets are denominated in 
various other currencies. The other currencies in which the transactions are primarily denominated are South African Rand (ZAR), Great 
British Pound (GBP), Danish Krone (DKK), Swiss Franc (CHF), Euro (EUR), Japanese Yen (JPY), Mauritian Rupees (MUR) and Australian Dollars 
(AUD). 

Currently, the Group and the Company do not hedge its foreign exchange positions. The Board of Directors monitors the foreign currency 
exposure on an ongoing basis.
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Currency profile
The currency profile of the Group’s and the Company’s financial assets and liabilities is summarised as follows:

THE GROUP THE COMPANY

2016 2016 2015

FINANCIAL 
ASSETS

FINANCIAL 
LIABILITIES

FINANCIAL 
ASSETS

FINANCIAL 
LIABILITIES

FINANCIAL 
ASSETS

FINANCIAL 
LIABILITIES

$000 $000 $000 $000 $000 $000

USD 93,538 103 93,277 103 112,125 211

ZAR 19,317 - 19,317 - 13 29

GBP 8,039 - 8,088 - 5,434 118

DKK 2,469 - 2,469 - 2,373 -

CHF 2,358 - 2,358 - 1,634 -

EUR 1,104 - 1,150 - 1,551 -

JPY 30 - 30 - 37 -

MUR - 11 - 11 - -

AUD - 6 - 6 - -

126,855 120 126,689 120 123,167 358

Sensitivity analysis
Any reasonably possible strengthening or weakening of the USD against all other currencies as at 31 December 2016 would have affected 
the measurement of financial instruments denominated in a foreign currency and affected equity and profit or loss by the amounts shown 
below. This analysis assumes all variables to remain constant.

THE GROUP

31 DECEMBER 2016 PROFIT OR LOSS EQUITY, NET OF TAX

Strengthening Weakening Strengthening Weakening

$000 $000 $000 $000

ZAR (1% movement) (191) 195 (191) 195

GBP (1% movement) (80) 81 (80) 81

DKK (1% movement) (24) 25 (24) 25

CHF (1% movement) (23) 24 (23) 24

EUR (1% movement) (11) 11 (11) 11

JPY (1% movement) - - - -

MUR (1% movement) - - - -

AUD (1% movement) - - - -
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THE COMPANY 

31 DECEMBER 2016 PROFIT OR LOSS EQUITY, NET OF TAX

Strengthening Weakening Strengthening Weakening

$000 $000 $000 $000

ZAR (1% movement) (191) 195 (191) 195

GBP (1% movement) (80) 82 (80) 82

DKK (1% movement) (24) 25 (24) 25

CHF (1% movement) (23) 24 (23) 24

EUR (1% movement) (11) 12 (11) 12

JPY (1% movement) - - - -

MUR (1% movement) - - - -

AUD (1% movement) - - - -

THE COMPANY 

31 DECEMBER 2015 PROFIT OR LOSS EQUITY, NET OF TAX

Strengthening Weakening Strengthening Weakening

$000 $000 $000 $000

GBP (10% movement) (483) 591 (483) 591

CHF (10% movement) (149) 182 (149) 182

DKK (10% movement) (216) 264 (216) 264

EUR (10% movement) (141) 172 (141) 172

JPY (10% movement) (3) 4 (3) 4

ZAR (10% movement) 1 (2) 1 (2)

The sensitivity analysis has been determined assuming that the change in foreign exchange rates had occurred at the reporting date and 
had been applied to the Group’s and the Company’s exposure to currency risk for financial instruments in existence at that date, and that 
all other variables, in particular interest rates, remain constant.

The stated changes represent management’s assessment of reasonably possible changes in foreign exchange rates over the period until 
the next annual reporting date. Results of the analysis as presented in the above table represent the effects on the Group’s and the 
Company’s profits/reserves measured in foreign currencies, translated into USD at the exchange rate ruling at the reporting date.

Interest rate risk
The Group’s and the Company’s income and operating cash flows are substantially independent of changes in market interest rates. The 
Group’s and the Company’s interest bearing financial assets are cash at bank. Interest income may fluctuate in amount, in particular due 
to changes in interest rates but this is monitored on an ongoing basis. The impact of interest rate risk is considered to be immaterial.

Sensitivity analysis on interest rate risk
The Group and the Company are exposed to interest rate risk only to the extent that it earns bank interest, cash and cash equivalents and 
advance to subsidiary. Since cash and cash equivalents attract minimal interest and interest on advance to subsidiary is fixed, the Directors 
consider interest rate risk to be insignificant. No sensitivity analysis on interest rate risk has therefore been presented.
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Other market price risk 
Other market price risk is the risk that the fair value of the financial instruments will fluctuate as a result of changes in market prices 
(other than those arising from interest rate risk or currency risk), whether caused by factors to individual investment or its issue or factors 
affecting all instruments traded in the market. The Company is exposed to price risk on its investments which are listed on the New 
York Stock Exchange, SIX Swiss Exchange, NASDAQ Copenhagen Stock Exchange, NASDAQ, JSE and London Stock Exchange Group. These 
instruments are classified as Level 1 in the fair value hierarchy (refer to note further below).

The Board of Directors monitors the Group’s and the Company’s overall market positions on an ongoing basis. The Investment Manager 
moderates the risk through careful selection of securities.

The Board’s best estimate of the effect on profit or loss and equity due to a reasonably possible change in equity prices of its 
investment securities, with all other variables held constant, is as follows:

YEAR - 2016

 % CHANGE IN EQUITY PRICES EFFECT ON PROFIT OR LOSS AND EQUITY

$000

Group -1% (874)

1% 874

Company -1% (874)

1% 874

YEAR - 2015

 % CHANGE IN EQUITY PRICES EFFECT ON PROFIT OR LOSS AND EQUITY

$000

Company -1% (347)

1% 347

The sensitivity analysis has been determined assuming that the reasonably possible changes in the stock market index had occurred 
at the reporting date and had been applied to the exposure to equity price risk in existence at that date. It is also assumed that the fair 
values of the equity instruments held by the Group and the Company would change in accordance with the historical correlation with 
the relevant stock market index, that none of the Group’s and the Company’s investments would be considered impaired as a result 
of a reasonably possible decrease in the relevant stock market index and that all other variables remain constant. The stated changes 
represent management’s assessment of reasonably possible changes in the relevant stock market index over the period until the next 
annual reporting date. 

Concentration of investments
The below table shows the concentration of investments held by the Group by geographical area:

COUNTRY % INVESTED

United States 58.89%

South Africa 18.60%

United Kingdom 8.09%

Mauritius 6.93%

Europe 6.48%

TOTAL 100%
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Capital risk management

The primary objective of the Group’s and the Company’s capital management is to ensure that it maintains healthy capital ratios in order 
to support its business and maximise shareholder value.  Capital comprises equity. In order to maintain or adjust the capital structure, the 
Group and the Company may issue new shares or seek to raise bank debt. Management monitors the return on capital as well as the level 
of dividends to ordinary shareholders.

The Board reviews the Group’s and the Company’s capital structure, cost of capital and gearing levels. At reporting date, the Group and 
the Company have been financed exclusively through equity. Total equity at reporting date for the Group and the Company amounted to 
$126,701,000 and $126,550,000 (2015: $122,833,000) respectively.

Fair value estimation

The fair values for both financial assets and liabilities together with the carrying amounts in the statement of financial position 
are as follows:

THE GROUP THE COMPANY

CARRYING 
AMOUNT

2016

FAIR
VALUE

2016

CARRYING 
AMOUNT

2016

FAIR
VALUE

2016

CARRYING 
AMOUNT

2015

FAIR
VALUE

2015

$000 $000 $000 $000 $000 $000

Financial assets

Financial assets at fair value 
through profit or loss

93,909 93,909 91,628 91,628 34,730 34,730

Advances - - 2,194 2,194 5,000 5,000

Other receivables 1 1 - - - -

Cash and cash equivalents 32,946 32,946 32,868 32,868 83,437 83,437

126,856 126,856 126,690 126,690 123,167 123,167

Financial liabilities

Trade and other payables 163 163     155     155 358 358

The table below provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped 
into Level 1 to 3 based on the degree to which the fair value is observable.

The levels are defined as follows:

• Level 1 (highest level): Fair values measured using quoted prices (unadjusted) in active markets for identical financial instruments.
• Level 2: Fair values measured using quoted prices in active markets for similar financial instruments, or using valuation techniques in 

which all significant inputs are directly or indirectly based on observable market data.
• Level 3 (lowest level): Fair values measured using valuation techniques in which any significant input is not based on observable market 

data.
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Fair Value hierarchy table – Financial Assets Measured at fair value

31 December 2016

THE GROUP LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

$000 $000 $000 $000

Financial assets

Financial assets at fair 
value through profit or 
loss

87,399 - 6,510 93,909

31 December 2016

THE COMPANY LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

$000 $000 $000 $000

Financial assets

Financial assets at fair 
value through profit or 
loss

87,399 - 4,229 91,628

31 December 2015

THE COMPANY LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

$000 $000 $000 $000

Financial assets

Financial assets at fair 
value through profit or 
loss

34,730 - - 34,730

Quoted investments have been classified under Level 1 measurement. Unquoted investments in Global equity funds are based on latest 
available Net Asset Value (NAV) from investees at the reporting date and are classified under Level 3 measurement.

Level 3 fair values
The following table shows a reconciliation from opening balances to closing balances for fair value measurements in Level 3 of the fair 
value hierarchy.

THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Opening Balance - - -

Additions 7,899 5,750 -

Net change in financial assets 
at fair value through profit or 
loss

(1,389) (1,521) -

Fair value at 31 December 6,510 4,229 -
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 Significant unobservable inputs used in measuring fair value

FAIR VALUE AT
31 DECEMBER 2016 USD’000

INVESTEES THE GROUP THE COMPANY
VALUATION 
TECHNIQUES

UNOBSERVABLE 
INPUTS

SENSITIVITY TO 
CHANGES IN 
SIGNIFICANT 
UNOBSERVABLE 
INPUTS

Unlisted global funds 6,510 4,229 Net asset value
Latest available 
net asset value 
of the investees

Estimated fair 
value would 
increase/decrease 
if:
• the Net Asset 

Value of the 
investees were 
higher/lower

Significant unobservable inputs are developed as follows:

Net asset value
This valuation technique involves deriving the value of a business by reference to the value of its net assets. This valuation technique is 
likely to be appropriate for a business whose value derives mainly from the underlying fair value of its assets rather than its earnings.

Effects of unobservable input on fair value measurement
Although the Group and the Company consider that their estimates of fair value are appropriate, the use of different methodologies and 
assumptions could lead to different measurements of fair value.

For fair value measurements in Level 3, changing the variable considered to be the most sensitive by 10% would have the 
following effects:

EFFECT ON PROFIT OR LOSS

THE GROUP THE COMPANY

2016 2016

USD’000 USD’000

Net asset value (10% increase) 651 423

Net asset value (10% decrease) (651) (423)

Assets and liabilities not measured at fair value 
Disclosure of other assets and liabilities not measured at fair value into the fair value hierarchy table has not been provided for since the 
carrying amount of these assets and liabilities approximate their fair values.
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6. Classification of Financial Assets and Liabilities
The tables below provide a reconciliation of the line items in the Group’s and the Company’s statement of financial position to the categories 
of financial instruments.

THE GROUP 2016

FAIR VALUE THROUGH 
PROFIT OR LOSS

LOAN AND RECEIVABLES FINANCIAL LIABILITIES

$000 $000 $000

Financial assets

Financial assets at fair value 
through profit or loss 93,909

- -

Other receivables - 1 -

Cash and cash equivalents - 32,946 -

93,909 32,947 -

Financial liabilities - - 163

Trade and other payables - - 163

THE COMPANY

FAIR VALUE THROUGH 
PROFIT OR LOSS

LOAN AND RECEIVABLES FINANCIAL LIABILITIES

2016 2015 2016 2015 2016 2015

$000 $000 $000 $000 $000 $000

Financial assets

Financial assets at fair value 
through profit or loss

91,628 34,730 - -         -         -

Advances - - 2,194 5,000 - -

Other receivables - - - 5 - -

Cash and cash equivalents - - 32,868 83,437 - -

91,628 34,730 35,062 88,442 - -

Financial liabilities

Trade and other payables - - - - 155 358

- - - - 155 358
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7. Taxation
The taxation of income and capital gains of the Group and the Company are subject to the fiscal laws and practice in Mauritius, the 
countries in which the Group and the Company invest and the jurisdiction in which shareholders are resident or otherwise subject to tax.  
The following is a summary based on the taxation laws and practice in force, which may be subject to change.

The Company, under current laws and regulations, is liable to pay income tax on its net income at the rate of 15%.  

The tax losses arising in a period can be carried forward for set-off against income derived in the five succeeding income years. Capital 
gains are not subject to tax.

The reconciliation between the tax expense and tax calculated at the effective rate of 3% is as follows:

THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Profit /(loss) for the year/
period

3,868 3,717 (1,671)

Tax reconciliation

Income tax at effective tax rate 116 112 (251)

Non-allowable expenses 4 4 218

Exempt income

• Interest from foreign bank 
accounts

(10) (6) (2)

• Unrealised gain on 
revaluation of investments

(272) (272) (18)

Deferred tax asset not 
recognised

162 162 53

Income tax charge for the year - - -

Unrelieved tax losses carried forward are available to set off against future income derived in the following five income years. The time 
limit of five years shall not apply for the carry forward of any amount of losses attributable to annual allowance claimed in respect of 
capital expenditure. The Group and the Company have not recognised a deferred tax asset in respect of tax losses carried forward since 
the Directors are of opinion that no taxable profits will be available against which tax losses may be utilised.
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8. Financial Assets at Fair Value Through Profit or Loss
THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Opening Balance 34,730 34,730 -

Additions 66,064 63,962 34,609

Disposals (11,177) (11,636) -

Net gain from financial assets 
at fair value through profit or 
loss

4,292 4,572 121

Fair value at 31 December 93,909 91,628 34,730

The investments are for long-term capital appreciation and are not intended to be disposed of within 12 months from the reporting date.

Net gain from financial assets at fair value through profit or loss consists of:

THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Net unrealised gains on 
revaluation of financial assets
Net realised loss on disposal of 
financial assets

  4,863
(571)

4,718
(146)

121
-

At 31 December 4,292 4,572 121

9. Investment in Subsidiary Company and Associate Interest
 
The Company has acquired its wholly owned subsidiary, Astoria LP Holdings Ltd on 05 May 2016 and has consolidated its subsidiary 
as from that date. Details of subsidiary is provided below:

YEAR END STATED CAPITAL FUNCTIONAL CURRENCY
COUNTRY
OF INCORPORATION

MAIN BUSINESS

Dec 2016 USD 1 USD$ Mauritius Investment
holding company

During the year, the Company wholly-owned another subsidiary, Astoria OT Holdings Ltd. The share was transferred to a third party 
company on 14 December 2016 as the subsidiary was no longer required.
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On 16 June 2016, the Company acquired 13,000 Ordinary Shares of EUR 1.00 each in Caporia Limited. The Company held 39% of Caporia 
Limited which was considered as an associate interest during the year. All the shares were disposed  as per the Board resolution dated  
21 December 2016. Caporia Limited has been equity accounted for up to the date of disposal as follows:

THE GROUP

2016

$’000

Acquisition cost 14

Share of profit of equity-accounted investee, net of tax 445

459

Disposal proceeds  (459)

Investment at 31 December -   

No summarised financial information of Caporia Limited has been presented, since it has been disposed during the year.
A gain of $445,000 has been recognised in the Company’s financial statements following the disposal of Caporia Limited.

10. General and Administrative Expenses
THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Management fees 1,210 1,210 103

Directors’ fees 270 268 47

Brokerage fees 60           60                  53

Professional fees 55 50 112

Travelling expenses 37 37 3

Audit fees 34 26 20

Office expenses 33 29 1

Custodian fees 28           28                1

Registrar of company’s fees 23 23 4

Marketing expenses 21 21 8

Accounting fees 22 20 5

Insurance 12 12 3

Bank Charges               6 5 0

1,811 1,789 360
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11. Advances
THE COMPANY

2016 2015

$000 $000

Advance to Astoria LP Holdings Ltd  2,194 -

Amount held with Quintillion Ltd, a fund 
administration company registered in the United 
Kingdom

- 5,000

2,194 5,000

The advances to the 100% owned subsidiary, Astoria LP Holdings Ltd, was to assist it in purchasing investments in private equity funds. The 
loan is subject to interest at 1.4% with no fixed terms of repayment.

The advance to Quintillion Ltd represented an advance for Class A contribution of USD 5 million in respect of Capricorn GEM Fund L.P. It 
was fully settled during the year.

12. Cash and Cash Equivalents
THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Cash and cash equivalents 
consists of the following:

Cash at bank 32,933 32,855 53,437

Short-term deposits 13 13 30,000

32,946   32,868 83,437

Cash and cash equivalents 
are held in the following 
currencies:

United States dollar 29,637 29,559 83,422

South African rand 1,852 1,852 13

Swiss franc 813 813 1

Euro 476 476 -

Great British pound 113 113 1

Other 55 55 -

32,946 32,868 83,437
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13. Trade and Other Receivables
THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Prepayments 8 5 19

Other receivables 1 - 5

Interest receivable - 10   -

9 15     24

14. Trade and Payables
THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

Trade payables 120 120 -

Accrued expenses 43 35 358

163 155 358

15. Stated Capital
THE GROUP AND COMPANY

2016 2015

SHARES $000 SHARES $000

Issued

Opening balance 126,809,944 124,504 - -

On 20 April 2015 - - 100 -

On 26 June 2015 - - 992,442 993

On 23 November 2015 - - 315,000 315

On 30 November 2015 - - 125,502,402 125,502

Total number of shares 126,809,944 - 126,809,944 126,810

Share issuance costs - - - (2,306)

Balance at 31 December 126,809,944 124,504 126,809,944 124,504

The ordinary shares are at USD 1 par value. There were $2,306 million issue costs that has reduced the share capital value. The shareholders 
holding the ordinary shares shall be entitled to cast one vote for each ordinary share held with respect to all matters subject to approval 
of the shareholders under the Constitution. Each shareholder is entitled to dividends.
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16. Earnings/(loss) per Share and Headline Earnings/(Loss) per 
Share

The calculation of basic earnings per share has been based on the profit attributable to ordinary shareholders and the weighted-average 
number of ordinary shares outstanding as at 31 December 2016. The calculation of headline earnings per share has been based on 
headline profit attributable to ordinary shareholders and the weighted-average number of ordinary shares outstanding at 31 December 
2016. The reconciling items between profit attributable to ordinary shareholders and headline profit attributable to ordinary shareholders 
is provided in (ii) below.

THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

i. Profit/(loss) attributable to ordinary shareholders

Profit/(loss) attributable to 
ordinary shareholders

3,868 3,717 (1,671)

ii. Headline profit/(loss) attributable to ordinary shareholders

Profit/(loss) attributable to 
ordinary shareholders

3,868 3,717 (1,671)

Share of profit of equity-
accounted investee

(445) (445) -

Headline profit/(loss) 3,423 3,272 (1,671)

iii. Weighted-average number of ordinary shares (basic)

NUMBER OF SHARES NUMBER OF SHARES NUMBER OF SHARES

000 000 000

Issued ordinary shares at 20 
April 2015

- - -

Effect of shares issued in June 
2015

- - 131

Effect of shares issued in 
November 2015

- - 55,474

Weighted average number of 
shares

126,810 126,810 55,605

a). Basic earnings/(loss) per 
share (cents)

3 3 (3)

b). Headline earnings/(loss) per 
share (cents)

3 3 (3)

The Group and the Company have not declared any dividend during the year ended 31 December 2016. Accordingly, the dividend per 
share is nil (2015: nil). The Company does not have any dilutionary instruments in issue.
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17. Related party Transactions
During the year ended 31 December 2016, the Group and the Company traded with related parties. The nature, volume of 
transactions and the balances with the entities are as follows:

THE GROUP THE COMPANY

2016 2016 2015

$000 $000 $000

a) Key management personnel

Director fees

Transactions during the year/period 270 268 47

Balance outstanding at 31 December - - 35

b)  Secretary and Administrator – Osiris 
Corporate Solutions (Mauritius) Limited

Professional services

Transactions during the year/period 21 21 21

Balance outstanding at 31 December 12 12 12

c)  Entity exercising control over Investment 
Manager – Anchor Group Limited

Professional services

Transactions during the year/period 37 37 1,666

Balance outstanding at 31 December - - 7

d)  Investment Manager – Anchor Capital 
(Mauritius) Ltd

Management services

Transactions during the year/period 1,216 1,216 103

Balance outstanding at 31 December 103 103 103

e) Advances – Astoria LP Holdings Ltd

Advances made to Astoria LP Holdings Ltd for 
acquisition of shares in private equity holdings

Transactions during the year/period - 2,914 -

Balance outstanding at 31 December -  2,914 -

Mr. Peter Todd and Mr. Daniel Romburgh are the Directors of both Astoria Investments Ltd and Osiris Corporate Solutions (Mauritius) 
Limited. Therefore, due to common directorship, transactions with Osiris are considered a related party.

Mr. Peter Armitage is the Director of both Astoria Investments Ltd and Anchor Group Limited. Therefore, due to common directorship, 
transactions with Anchor Group Limited are considered a related party.



75

Details of directors’ remuneration
The following amounts have been incurred by the Company as directors’ fee during the year:

DIRECTOR 31 DECEMBER 2016 31 DECEMBER 2015

$’000 $’000

Executive Directors

Mr Darryl Kaplan 157 25

Mrs Tiffany Purves 60 10

Non-executive Directors

Mr Peter Armitage 15   2.5

Ms Catherine McIlraith 15   2.5

Ms Kate Holland 5.5   2

Mr Lourens Geldenhuys 5   5

Mr Peter Todd 8 -

Mr Daniel Romburgh 2.5 -

Note: 2015 comparatives related to only two months of directors’ fees.

Directors’ interests in the Company’s shares
As at reporting date, the following Directors had direct and indirect interest in the shares of the Company as follows:

DIRECTORS
2016

DIRECT
2016

INDIRECT
2016

TOTAL
2015

DIRECT
2015

INDIRECT
2015

TOTAL

Mr Peter 
Armitage

243,500 105,023  348,523  243,500 93,623 337,123

Mr Darryl 
Kaplan

- 48,100   48,100 - -   -

TOTAL 243,500 153,123 396,623 243,500 93,623 337,123

18. Substantial Shareholders
At the reporting date, the following shareholders held more than 5% of the ordinary share capital of the Company:

SHAREHOLDER SHARES HELD % HELD

Anchor Alt AGG Fund 7,819,638 6.17%

RMB Securities (Pty) Ltd 7,511,333 5.92%
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19.  Segmental Information
The Group and the Company report segment information in terms of geographical location. Geographical location is split between United 
States, Europe, United Kingdom, Asia, South Africa and Mauritius. The Group has investments in high-quality global growth businesses.

THE GROUP

2016
UNITED 
STATES

EUROPE
UNITED 

KINGDOM 
AUSTRALIA ASIA

SOUTH 
AFRICA

MAURITIUS TOTAL

$000 $000 $000 $000  $000 $000 $000 $000

Geographical 
location 2016

Dividend 
income

361 202 274 - 1 1 - 839

361 202 274 - 1 1 - 839

General and 
administrative 
expenses 

(51) (8) (263) (14) (3) (87) (1,385) (1,811)

310 194 11 (14) (2) (86) (1,385) (972)

Net gain from 
financial 
assets at fair 
value through 
profit or loss

1,817 3,347 (1,374) - (114) 241 375 4,292

Share of profit 
of equity-
accounted 
investee, net 
of tax

- - 445 - - - - 445

Net foreign 
exchange 
profit/(loss) 

- (92) (207) - - (5) - (212)

Other income - - - - - 153 - 153

Profit/(loss) 
for the 
year before 
interest and 
tax

2,127 3,541 (1,125) (14) (116) 303 (1,010) 3,706

Net interest 
received

19 - - - - (53) 196 162

Profit/(loss) 
for the year 
before tax

2,146 3,541 (1,125) (14) (116) 250 (814) 3,868

Taxation - - - - - - - -

Profit/(loss) 
for the year 
after tax

2,146 3,541 (1,125) (14) (116) 250 (814) 3,868

Segment 
assets

60,305 26,907 8,667 - 218 1,852 28,915 126,864

Segment 
liabilities

- - - 6 - - 157 163
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THE COMPANY

2016
UNITED 
STATES

EUROPE
UNITED 

KINGDOM 
AUSTRALIA ASIA

SOUTH 
AFRICA

MAURITIUS TOTAL

$000 $000 $000 $000  $000 $000 $000 $000

Geographical 
location 2016

Dividend 
income

361 202 274 - 1 1                   - 839

361 202 274 - 1 1                   - 839

General and 
administrative 
expenses

(51) (8) (261) (14) (3) (89) (1,363) (1,789)

310 194 13 (14) (2) (88) (1,363) (950)

Net gain from 
financial 
assets at fair 
value through 
profit or loss

1,817 3,439 (1,374) (114) 17 787 4,572

Net foreign 
exchange 
profit/(loss)

- -          (207) - - (5) -  (212)     

Other income - - - - - 153 - 153

Profit/(loss) 
for the 
year before 
interest and 
tax

2,127 3,633 (1,568) (14) (116) 77 (576) 3,563

Net interest 
received

11 - - - - (53) 196 154

Profit/(loss) 
for the year 
before tax

2,138 3,633 (1,568) (14) (116) 24 (380) 3,717

Taxation - - - - - - - -

Profit/(loss) 
for the year 
after tax

2,138 3,633 (1,568) (14) (116) 24 (380) 3,717

Segment 
assets

59,165 26,907 7,714 - 30 1,852 31,037 126,705

Segment 
liabilities

- - - 6 - - 149 155
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THE COMPANY

2015
UNITED 
STATES

EUROPE ASIA
SOUTH 
AFRICA

MAURITIUS TOTAL

$000 $000 $000 $000 $000 $000

Geographical location 2015

Dividend income 3 2 1 - - 6

3 2 1 - - 6

General and administrative 
expenses 

(54) (48) - (101) (157) (360)

(51) (46) 1 (101) (157) (354)

Net gain from financial assets 
at fair value through profit 
or loss

84 37 - - - 121

Net foreign exchange loss - - - (1,454) - (1,454)

Profit/(loss) for the period 
before interest and tax

33 (9) 1 (1,555) (157) (1,687)

Interest income - - 16 16

Profit/(loss) for the period 
before tax

33 (9) 1 (1,555) (141) (1,671)

Taxation - - - - - -

Profit/(loss) for the period 
after tax

33 (9) 1 (1,555) (141) (1,671)

Segment assets 29,906 16,011 76 13 77,185 123,191

Segment liabilities 66 119 - 29 144 358

20. Comparatives
The Group was formed during the year when the Company acquired Astoria LP Holdings Ltd on 5 May 2016. Hence there are no 
comparatives for the Group.  

The comparatives for the Company’s figures are for a nine-month period from 20 April 2015 (date of incorporation) to 31 December 2015 
while the current year figures are for a full twelve-month period ended 31 December 2016. Hence the figures for 2015 are not comparable.

21. Events After the Reporting Date
The Board has approved a planned share buyback of up to 6,327,000 shares which will occur as from 13 April 2017. The Company is 
currently seeking all the regulatory approvals and clearances with respect to the planned share buyback.
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22. Financial Summary

(a) Statement of profit or loss and other comprehensive income

THE GROUP THE COMPANY THE COMPANY

For the year ended 31 
December 2016

For the year ended 31 
December 2016

For the period 20 April to 
31 December 2015

$000 $000 $000

Revenue 5,131 5,411 127

Share of profit of equity-
accounted investee, net of tax

445 - -

Profit/(loss) for the year/ 
period before tax

3,868 3,717 (1,671)

Taxation - - -

Profit /(loss) for the year/ 
period after tax

3,868 3,717 (1,671)

TOTAL COMPREHENSIVE 
INCOME FOR THE YEAR/
PERIOD

3,868 3,717 (1,671)

Profit per share from 
continuing operations

Basic earnings/(loss) per share 
(cents)

3 3 (3)

Headline earnings/(loss) per 
share (cents)

3 3 (3)
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(b) Statement of financial position

THE GROUP THE COMPANY THE COMPANY

As at 31 December 2016 As at 31 December 2016 As at 31 December 2015

$000 $000 $000

ASSETS

Non-current assets 93,909 91,628 34,730

Current assets 32,955 35,077 88,461

TOTAL ASSETS 126,864 126,705 123,191

EQUITY

Stated capital 124,504 124,504 124,504

Reserves 2,197 2,046 (1,671)

TOTAL EQUITY 126,701 126,550 122,833

LIABILITIES

Current liabilities 163 155 358

Total liabilities 163 155 358

TOTAL EQUITY AND 
LIABILITIES

126,864 126,705 123,191
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SHAREHOLDERS OF MORE THAN 5% OF TOTAL ISSUED SHARE CAPITAL

SHAREHOLDER NUMBER OF SHARES % OF ISSUED CAPITAL 

Anchor Alt Agg Fund 9 Ltd 7 819 638 6,17%

RMB Securities (Pty) Ltd 7 511 333 5,92%

15 330 971 12,09%

CATEGORIES OF SHAREHOLDERS

SHAREHOLDER TYPE NUMBER OF HOLDERS NUMBER OF SHARES % OF ISSUED CAPITAL 

Public 6 474 126 809 944 100,00%

SHAREHOLDER TYPE NUMBER OF HOLDERS NUMBER OF SHARES % OF ISSUED CAPITAL 

Individuals 5 235 38 254 287 30,17%

Nominees and Trusts 718 26 109 270 20,59%

Other Corporate Bodies 353 27 767 853 21,90%

Banks 6 909 711 0,72%

Pension Funds and Medical Aid 
Societies 

43 7 560 026 5,96%

Collective Investment Schemes and 
Mutual Funds

119 26 208 797 20,67%

6 474 126 809 944 100,00%

REGISTERED SHAREHOLDER SPREAD

SHAREHOLDER TYPE NUMBER OF HOLDERS NUMBER OF SHARES % OF ISSUED CAPITAL 

1- 5,000 4 111 7 656 471 6,04%

5,001 - 10,000 1 027 7 654 754 6,04%

10,001 - 50,000 1 028 21 865 378 17,24%

50,001 - 100,000 171 11 989 669 9,45%

100,001 -  above 137 77 643 672 61,23%

6 474 126 809 944 100,00%

14 ANALYSIS OF 
SHAREHOLDERS
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This document is important and requires your 
immediate attention.
If you are in any doubt as to any aspect of the proposals referred 
to in this document or as to the action you should take, you should 
consult your stockbroker, bank manager, solicitor, accountant or 
other professional adviser.

If you have sold or otherwise transferred all of your shares, please 
send this document, but not the accompanying personalised proxy 
form, at once to the purchaser or transferee, or to the stockbroker, 
bank or other agent through whom the sale or transfer was effected 
for transmission to the purchaser or transferee.

Astoria Investments Ltd
(Incorporated in the Republic of Mauritius)
(Registration number 129785 C1/GBL)
Having its registered address at
3rd Floor, La Croisette, Grand Baie, Mauritius
SEM share code: ATIL.N0000
JSE share code: ARA
NSX share code: ARO
ISIN: MU0499N00007
(“Astoria” or “the Company”)

Notice of annual general meeting
NOTICE IS HEREBY GIVEN that the Annual General Meeting of 
Astoria Investments Ltd (the “Company”) will be held at 3rd 
Floor La Croisette, Grand Baie, Mauritius at 14:00 Mauritian 
time, 12:00 South African time on Friday, 23 June 2017 for the 
purpose of:

1.  Presenting the audited annual financial statements of the 
Company as well as the Statement of Directors’ Responsibilities, 
Corporate Governance Report and independent auditors’ 
report for the year ended 31 December 2016; and

2. Considering and if deemed fit adopting with or without 
modification, the shareholder resolutions set out below.

Terms defined in the Annual Report to which this Notice of Annual 
General Meeting is attached (“Annual Report”) shall, unless the 
context indicates otherwise, have the meanings ascribed to them 
in the Annual Report.

Resolutions 1 to 6 (inclusive) will be proposed as ordinary 
resolutions which require more than 50 percent of the votes cast to 
be in favour in order for the resolution to be passed. Resolution 7 
will be proposed as a special resolution which requires at least 75 
percent of the votes cast to be in favour in order for the resolution 
to be passed. 

For those who are unable to attend, please complete the hard copy 
proxy form enclosed and return it to the Company Secretary by 
14:00 Mauritian time (12:00 South African time) on 22 June 2017.

Timetable of events
Notice of Annual General Meeting posted to shareholders by no 
later than Friday, 2 June 2017

Record date to be recorded in the register in order to be entitled to 
vote at the Annual General Meeting Thursday, 15 June 2017

Last date to lodge forms of proxy for the Annual General Meeting 
by 14:00 Mauritian time (12:00 South African time) Thursday, 22 
June 2017

Annual General Meeting held at 14:00 Mauritian time (12:00 South 
African time) Friday, 23 June 2017

Ordinary resolutions

Resolution 1: Approval of accounts
To receive and adopt the audited annual financial statements of 
the Company for the year ended 31 December 2016, together with 
the Statement of Directors’ Responsibilities, Corporate Governance 
Report, and independent auditors’ report thereon.  

Resolution 2.1: Re-election of Director 
To re-elect Mr Darryl Kaplan as a Director.

Resolution 2.2: Re-election of Director 
To re-elect Mrs Tiffany Ann Purves as a Director. 

Resolution 2.3: Re-election of Director 
To re-elect Mr Peter Graham Armitage as a Director.

NOTICE 
OF AGM

15
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Resolution 2.4: Re-election of Director 
To re-elect Ms Catherine McIlraith as a Director.

Resolution 2.5: Re-election of Director 
To re-elect Mr Peter Todd as a Director.

Resolution 2.6: Re-election of Director 
To re-elect Mr Daniel Romburgh as a Director.

Resolution 3: Re-appointment of Auditors 
To re-appoint KPMG Mauritius, as the independent auditor of the 
Company, to hold office until the conclusion of the Company’s next 
Annual General Meeting in 2018.  

Resolution 4: Remuneration of Auditors 
To authorise the directors to determine the remuneration of the 
auditors of the Company.

Resolution 5: Remuneration of Non-executive 
Directors 
To approve the remuneration of each of the Non-executive 
Directors, as follows: the sum of USD 15,000 per annum.

Resolution 6: Issue of Shares 
To authorise the Board, in terms of paragraph 4.1 of the Constitution, 
to issue a further number of shares which, after completion of the 
current share buyback, would result in a total issued share capital 
of 450 million ordinary shares, at any time to any person and in any 
number as it thinks fit pursuant to section 52 of the Companies 
Act 2001, and if applicable, to the provisions of the JSE Listings 
Requirements provided that such authority shall only be valid until 
the next Annual General Meeting of the Company. 

Special Resolution

Resolution 7: Waiver of Pre-emption Rights
To authorise the Board, in terms of paragraph 4.8 of the Constitution, 
to issue any further shares proposed to be issued wholly for cash 
consideration (which shall include a cheque received in good faith 
or a release of a liability of the Company for a liquidated sum or an 
undertaking to pay cash to the Company at a further date), without 
having to first offer such shares to the Members in proportion as 
nearly as may be to the number of the existing shares held by them 
respectively, provided that such authority shall only be valid until 
the next Annual General Meeting of the Company.

Explanation of Resolutions: 
Resolutions 2.1 – 2.9: In accordance with paragraph 12.1.2 of 
the Constitution of the Company, any Director appointed under 

paragraph 12.1.1 shall hold office only until the following Annual 
General Meeting and shall then retire, but shall be eligible for 
appointment at that meeting.
Resolution 3: Pursuant to the Companies Act 2001, the auditors 
will be re-appointed by a resolution of the Shareholders.
Resolution 4: Pursuant to the Companies Act 2001, where the 
auditor is appointed at a meeting of the Company, the fees and 
expenses of an auditor of a company shall be fixed by the Company 
at the meeting or in such manner as the Company may determine 
at the meeting.
Resolution 5: The Companies Act 2001 requires the remuneration 
of the Non-executive Directors to be approved by a resolution of 
Shareholders.
Resolution 6: Shareholders’ authority is required for the Directors 
to issue shares to investors. As per the authority granted by 
shareholders at the Annual General Meeting held on the 29 June 
2016, the Board was then authorised, in terms of paragraph 4.1 of 
the Constitution, to issue up to 323,190,056 ordinary shares at any 
time, to any person and in any number as it thought fit pursuant 
to section 52 of the Companies Act, 2001, provided that such 
authority would only be valid for a period of one year from the date 
thereof or until the next Annual General Meeting of the Company, 
whichever should first occur. Accordingly, the Directors consider 
that it is in the best interests of the Company if such authority is 
renewed and the Directors are authorised to issue, as they think fit, 
a further number of shares which, after completion of the current 
share buyback, would result in a total issued share capital of 450 
million ordinary shares, which authority will be valid for a period 
of one year from the date hereof or until the next Annual General 
Meeting. 
Resolution 7: Paragraph 4.8 of the Constitution of the Company 
requires shares issued for cash to be offered to existing shareholders 
pro rata to their respective shareholdings in the Company, unless 
the Members by special resolution and the Board by resolution 
otherwise direct. Accordingly, the Directors consider that it is in the 
best interests of the Company to seek authority of the Members to 
waive pre-emption rights in order to enable the Company to issue 
shares for cash without a rights issue. Such authority will apply for 
a period expiring at the Annual General Meeting to be held in 2018.

Recommendations
The Directors consider that the passing of Resolutions 1 to 7 is in 
the best interests of the Company and its shareholders as a whole 
and accordingly recommend that you vote in favour of all the 
resolutions to be proposed at this year’s Annual General Meeting. 

Quorum
The quorum for the Annual General Meeting shall be at least 3 
shareholders present in person or by proxy.  
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In addition – 
•  The Annual General Meeting may not begin until sufficient 

persons are present at the Annual General Meeting to exercise, 
in aggregate, at least 25% (twenty five percent) of the voting 
rights that are entitled to be exercised in respect of at least one 
matter to be decided at the Annual General Meeting; and

•  A matter to be decided at the Annual General Meeting may not 
begin to be considered unless sufficient persons are present at 
the Annual General Meeting to exercise, in aggregate, at least 
25% (twenty five percent) of all of the voting rights that are 
entitled to be exercised in respect of that matter at the time the 
matter is called on the agenda. 

After a quorum has been established for the Annual General 
Meeting, or for a matter to be considered at a meeting, all the 
shareholders forming part of the quorum must be present at the 
meeting for the matter to be considered at the meeting.   

Electronic Participation at the AGM
The Company intends to make provision for shareholders and 
their proxies to participate in the AGM by way of telephone 
conference call. Shareholders wishing to do so:

•  must contact the Company at +230 6504030 no later than 12:00 
South African time on Wednesday, 21 June 2017, to obtain a PIN 
number and dial-in details for the conference call;

•  will be required to provide reasonably satisfactory identification;
•  will be billed separately by their own telephone service 

providers for the telephone call to participate in the meeting;
•  must submit their voting proxies by no later than 12:00 South 

African time on Thursday, 22 June 2017. No changes to voting 
instructions after this time and date can be accepted unless the 
Chairman of the meeting is satisfied as to the identification of 
the electronic participant.

Registered Office:
3rd Floor, La Croisette, 
Grand Baie,
Mauritius

By order of the Board
Osiris Corporate Solutions (Mauritius) Ltd, Company Secretary
Dated this 2nd day of June 2017

Notes
As at 2 June 2017, the Company’s issued share capital consisted of 
126,809,944 ordinary shares, carrying one vote each. No shares are 
currently held in Treasury.

Subject to any special rights or restrictions as to voting attached to 
any shares by or in accordance with the Constitution, at a meeting 
of the Company –
1.  Every person present and entitled to exercise voting rights shall 

be entitled to 1 (one) vote on a show of hands, irrespective of 
the number of voting rights that person would otherwise be 
entitled to exercise;

2. On a poll any person who is present at the meeting, whether as 
a shareholder or as proxy for a shareholder, has the number of 
votes determined in accordance with the voting rights associated 
with the securities held by that shareholder. A shareholder may 
be represented at a meeting of shareholders by a proxy who 
may speak and vote on behalf of the shareholder.

A Form of Proxy is enclosed for your use if desired. To be valid, 
the instrument appointing a proxy must be completed and reach 
the Company Secretary at the Company’s registered office, 3rd 
Floor, La Croisette, Grand Baie, Mauritius (or by email to kevin@
ocs.world), so as to arrive not less than 24 hours before the time of 
holding the meeting.

In the case of joint holders of shares, 
1.  if two or more persons hold shares jointly each of them may be 

present in person or by proxy at a meeting of shareholders and 
may speak as a shareholder;

2.  if only one of the joint owners is present in person or by proxy 
he may vote on behalf of all joint owners; and

3.  if two or more of the joint owners are present in person or by 
proxy they must vote as one.

To direct your proxy how to vote on the resolutions mark the 
appropriate box on your proxy form with an ‘X’. To abstain from 
voting on a resolution, select the relevant ‘Vote withheld’ box. A 
vote withheld is not a vote in law, which means that the vote will not 
be counted in the calculation of votes for or against the resolution. 
If no voting indication is given, your proxy will vote (or abstain from 
voting) as he or she thinks fit in relation to any other matter which 
is put before the meeting.

Any Power of Attorney or any other authority under which your 
proxy form is signed (or a duly certified copy of such power or 
authority) must be included with your proxy form.

In the case of a member which is a company, your proxy form must 
be executed under its common seal or signed on its behalf by a duly 
authorised officer of the company or an attorney for the company.

If you submit more than one valid proxy appointment, the 
appointment received last before the latest time for the receipt of 
proxies will take precedence.

All beneficial owners whose shares have been dematerialised 
through a Central Securities Depository Participant (“CSDP”), the 



85

Central Depository and Settlement Company Limited (“CDS”) or 
broker other than with “own name” registration, must provide the 
CSDP, CDS or broker with their voting instructions in terms of their 
custody agreement should they wish to vote at the Annual General 
Meeting. Alternatively, they may request the CSDP, CDS or broker 
to provide them with a letter of representation, in terms of their 
custody agreements, should they wish to attend the Annual General 
Meeting. Such shareholder must not complete the attached Form 
of Proxy. 

Any member attending the meeting has the right to ask questions. 
The Company has to answer any questions raised by members 
at the meeting which relate to the business being dealt with at 
the meeting unless: 1. to do so would interfere unduly with the 
preparation for the meeting or involve the disclosure of confidential 
information; 2. the answer has already been given on a website 
in the form of an answer to a question, or 3. it is undesirable in 
the interests of the Company or the good order of the meeting to 
answer the question.
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Astoria Investments Ltd

(Incorporated in the Republic of Mauritius)
(Registration number 129785 C1/GBL)
Having its registered address at
3rd Floor, La Croisette, Grand Baie, Mauritius
SEM share code: ATIL.N0000
JSE share code: ARA
NSX share code: ARO
ISIN: MU0499N00007
(“Astoria” or “the Company”)

Proxy Form

Astoria Investments Ltd
Annual General Meeting

For use by shareholders of the Company holding certified shares and/or dematerialised shareholders who have elected “own-name” 
registration, nominee companies of CSDPs, CDSs and brokers’ nominee companies, registered as such at the close of business on Thursday 
15 June 2017 (the “voting record date”), at the Annual General Meeting to be held at 3rd Floor La Croisette, Grand Baie, Mauritius on Friday, 
23 June 2017 at 14:00 Mauritius time and 12:00 South African time (the “Annual General Meeting” or postponement or adjournment 
thereof.

If you are a dematerialised shareholder, other than with “own-name” registration, do not use this form. Dematerialised shareholders, other 
than with “own-name” registration should provide instructions to their appointed CSDP, CDS or broker in the form as stipulated in the 
agreement entered into between the shareholder and the CSDP, CDS or broker.

I/We (name in block letters) 

Of (address) 

being the registered holder of  shares,

hereby appoint

(1)  or failing him/her,

(2)  or failing him/her,

(3) the chairperson of the Annual General Meeting

as my/our proxy to vote for me/us on my/our behalf at the Annual General Meeting of the Company and at any adjournment or 
postponement thereof. 

Please indicate with an “X” in the appropriate spaces how you wish your votes to be cast. Unless this is done the proxy will vote as he/she 
thinks fit.
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Resolutions
Please mark ‘X’ to indicate how you wish to vote.

ORDINARY RESOLUTIONS

FOR AGAINST VOTE WITHHELD

1

To receive and adopt the audited annual financial 
statements for the period ended 31 December 2016, 
together with the directors’ report and independent 
auditor’s report thereon

2.1 To re-elect Darryl Kaplan as a Director

2.2 To re-elect Tiffany Ann Purves as a Director

2.3 To re-elect Peter Graham Armitage as a Director

2.4 To re-elect Catherine McIlraith as a Director

2.5 To re-elect Peter Todd as a Director

2.6 To re-elect Daniel Romburgh as a Director

3 To re-appoint KPMG as Auditors

4 To approve the remuneration of the Auditors

5
To approve the remuneration of Non-executive 
Directors

6 To authorise the board to issue shares

SPECIAL RESOLUTIONS

7 Special resolution: Waiver of pre-emptive rights

Signature Date

Notes
1. Every shareholder has the right to appoint some other 

person(s) of their choice, who need not be a shareholder as 
his proxy to exercise all or any of his rights, to attend, speak 
and vote on their behalf at the meeting. If you wish to appoint 
a person other than the Chairman, please insert the name of 
your chosen proxy holder in the space provided (see over). 
If the proxy is being appointed in relation to less than your 
full voting entitlement, please enter the number of shares in 
relation to which they are authorised to act as your proxy. If left 
blank your proxy will be deemed to be authorised in respect 
of your full voting entitlement (or if this proxy form has been 
issued in respect of a designated account for a shareholder, the 
full voting entitlement for that designated account).

2. To appoint more than one proxy you may photocopy this form. 
Please indicate the proxy holder’s name and the number of 
shares in relation to which they are authorised to act as your 
proxy (which, in aggregate, should not exceed the number of 
shares held by you). Please also indicate if the proxy instruction 
is one of multiple instructions being given. All forms must be 
signed and should be returned together in the same envelope.

3. The ‘Vote Withheld’ option is provided to enable you to abstain 
on any particular resolution. However, it should be noted that 
a ‘Vote Withheld’ is not a vote in law and will not be counted in 
the calculation of the proportion of the votes ‘For’ and ‘Against’ 
a resolution.

4. Entitlement to attend and vote at the meeting and the number 
of votes which may be cast thereat will be determined by 
reference to the Register of Members of the Company on          
15 June 2017. Changes to entries on the Register of Members 
after that time shall be disregarded in determining the rights of 
any person to attend and vote at the meeting.

5. The completion and return of this form will not preclude a 
member from attending the meeting and voting in person. If 
you attend the meeting in person, your proxy appointment will 
automatically be terminated.

6. The Form of Proxy overleaf must arrive at the Company 
Secretary, Osiris Corporate Solutions (Mauritius) Ltd at the 
Company’s registered office, 3rd Floor La Croisette, Grand Baie, 
Mauritius, or by email to kevin@ocs.world, accompanied by any 
Power of Attorney under which it is executed (if applicable), no 
later than 14:00 Mauritian time on 22 June 2017.




