
NOTES
1. STATEMENT OF COMPLIANCE
The financial results have been prepared in accordance with IFRS Accounting Standards and IAS in the manner 
required by the Eswatini Companies Act, 2009. The financial results presented have been reviewed by the auditor of 
Greystone Partners Limited (the “Group” or “Greystone”).
2. HEADLINE EARNINGS
2.1 EARNINGS PER SHARE
Basic and diluted (loss) / earnings per share  (0,13)  (1,06)  (0,11)

2.2 NUMBER OF ORDINARY SHARES OF E0.01 EACH 
IN ISSUE
Issued  229 921 561  229 951 561  229 951 561 
Weighted average  140 777 900  140 777 900  140 777 900 

3. INVESTMENTS
Listed  52 138 559  52 138 559  52 138 559 
Unlisted  111 328 807  111 328 807  105 938 598 

 163 467 366  163 467 366  158 077 157 

4. LOANS AND RECEIVABLES
Trade and other receivables  21 297 681  20 270 056  19 625 816 

 21 297 681  20 270 056  19 625 816 
  

5. RELATED PARTY TRANSACTIONS
Interest income  4 326 170  1 210 745  1 497 178 
Administration and Management fees  (12 251 633)  (8 721 374)  4 911 273 
Interest expense  (6 162 067)  (13 775 189)  (3 286 978)
Consultancy expenses  (3 180 238)  (9 861 807)  (5 671 086)

All related party transactions are made at terms equivalent to those prevailing in arm’s length transactions.  There 	
have been no guarantee provided or received for any related party receivables or payables.  The company has not
recorded any impairment of receivables relating to amounts owed by related parties during the year.

COMMENTARY
Introduction
Greystone Partners remains committed to its core objective of cultivating and expanding 
a diversified portfolio of material equity positions in unlisted companies. Our investment 
approach is driven by careful selection, focusing on entities with a strong track record of growth 
or promising future potential. These investments are thereafter actively managed through all 
phases of their lifecycle, providing our investors with unique access to an asset class that is 
traditionally difficult to penetrate.
Portfolio Review 
For the six months ended 30 June 2025, Greystone’s portfolio benefited from a more stable 
macroeconomic environment. 
Lojaf delivered strong interim results, with profit after tax supported by like-for-like turnover 
growth and EBITDA growth exceeding 2%. This performance has been driven by initiatives to 
enhance customer experience, improve value offerings, and secure an amended franchise 
agreement. Building on this momentum, Lojaf is expanding its portfolio and will be opening 
a new grocery and liquor store in Siteki, as well as a smaller Pick n Pay Go format store in 
Nkonyeni.
PaknSave, a subsidiary of Lojaf, continues to operate in a competitive retail environment. 
However, Greystone remains confident that the business is well positioned to return to 
profitability. With three locations in South Africa, Pak n Save is on track to significantly 
outperform prior year’s results, despite a slow start to the 2025 financial year.
Eswatini Royal Insurance Corporation, Alliance Foods, Ngwane Mills, Orchard Insurance and SBC 
continue performing well, producing robust results. The portfolio continues to invest in Eswatini, 
driving economic growth and job creation with Alliance Foods opening three new restaurants in 
Eswatini and Ngwane Mils further investing in its already substantial infrastructure.
Despite setbacks evident from the General Africa Foods Eswatini (Pty) Ltd impairment in FY2024, 
we retain confidence in the underlying potential of this unit and are dedicated to investing 
the effort required to rebuild customer trust and position the Afri Pack Brand for sustainable 
success.
Greystone remains committed to exchanging its Alliance Foods shareholding for Inala Capital 
shares as part of a broader consolidation strategy. Alliance Foods has performed well in the 
quick service restaurant sector, though profitability has been impacted by capital structure 
considerations from acquiring 46 additional KFC restaurants in South Africa. 
Financial Review 
At the consolidated group level, revenue, cost of sales and operating expenses are largely 
attributable to GAFE and Lojaf, as these entities are recognised on a consolidated basis.
Greystone Company’s balance sheet remains conservatively leveraged with total assets of 
E517.0 million, liabilities of E81.9 million and equity of E435.2 million. Management is currently 
in the process of refinancing a large portion of debt on the balance sheet. This debt was raised 
as supplemental capital that was deployed in historic years into portfolio investments and 
includes the bridge financing, which is anticipated to be settled within the next month.
Cash and cash equivalents amounted to E24.1 million for the Group and E2.2 million for the 
Company.
Outlook 
Greystone has secured the requisite approvals to proceed with the proposed transactions 
detailed in the Q4 2024 shareholder circular. These transactions will see a share swap of 
Alliance Foods shares for Inala Capital Limited shares, forming part of a broader consolidation 
and growth strategy. Furthermore, a complete divestment of Ngwane Mills will be undertaken, 
facilitating continued participation in Alliance Foods’ next growth phase and generating a 
liquidity event through the sale of Ngwane Mills shares.
The Board and the Manager are optimistic about future prospects. The portfolio is well-positioned 
to capitalise on anticipated macroeconomic improvements, including the emergence of a 
growing middle class, further urbanisation, technology adoption, and increased formalisation 
of informal trade.
Corporate Governance
The directors and management of Greystone Partners Limited reaffirm their commitment to the 
highest standards of corporate governance, embracing the principles of openness, integrity, and 
accountability as advocated by the King IV Report.
This commentary is provided in support of the published financial results, reflecting both the 
challenges faced and the opportunities ahead.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
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EQUITY AND LIABILITIES
EQUITY
Share capital  445 346 144  445 346 144  445 346 144 
(Accumulated loss)/Retained earnings  (52 038 008)  (30 131 441)  112 278 785 

 393 308 136  415 214 703  557 624 929 
Non-controlling interest  14 161 589  21 778 901  99 205 123 
TOTAL EQUITY  407 469 725  436 993 604  656 830 052 

LIABILITIES
NON-CURRENT LIABILITIES
Amounts owing to related parties  37 915 292  31 233 010  - 
Other financial liabilities 132 851 526  82 653 274  73 261 395 
Lease liabilities 128 366 524  106 207 200  139 629 647 

299 133 342  220 093 484  212 891 042 
CURRENT LIABILITIES
Trade and other payables  177 906 032  218 681 079  176 841 828 
Amounts owing to related parties  120 010 287  110 024 518  117 816 160 
Other financial liabilities -  53 470 404  59 417 763 
Lease liabilities -  32 362 834  34 787 081 
Tax Payable  336 328  544 306  614 830 
Bank overdraft  24 134 783  1 794 719  27 906 325 

322 387 430  416 877 860  417 383 987 
Liabilities directly associated with assets classified as 
held for sale  956 622 691  901 287 064  379 939 294 

TOTAL LIABILITIES  1 578 143 463  1 538 258 408  1 010 214 323 

TOTAL EQUITY AND LIABILITIES  1 985 613 188  1 975 252 012  1 667 044 375 

6.  CASH GENERATED FROM OPERATIONS
(Loss) before tax - continuing operations  (17 635 363)  (191 970 030)  (31 917 109)
(Loss)/Profit before tax - discontinued operations  -  (19 996 069)  9 724 516 
Adjustments for non-cash items:
Depreciation, amortisation, impairments and reversals  26 070 288  173 381 968  35 145 234 
(Gain)/Loss on sale of assets and liabilities  (322 000)  (1 463 688)  (1 472 276)
Losses on exchange differences  2 056 043  437 429  437 908 
Fair value gains  -  (5 390 209)  - 
Additions though business combinations  -  (288 303)  - 
Adjustment to retained earnings  -  (695 507)  - 
Movement in credit loss allowances  -  3 012 443  - 
Adjust for items which are presented separately:
Interest income  (578 771)  (1 493 368)  (1 497 178)
Dividend income  (7 311 610)  (714 876)  - 
Finance costs  19 301 138  43 147 344  22 601 829 
Changes in working capital
Decrease in inventories  6 980 483  44 525 335  21 962 045 
Movement in asset classified as held for sale  -  (63 537 962)  - 
Decrease in trade and other receivables  (1 071 451)  47 200  (3 852 562)
Decrease in trade and other payables  (40 775 047)  (15 322 110)  (57 161 353)
Net movement in balances held with related parties  -  30 511 638  - 

 (13 286 290)  (5 808 765)  (6 028 946)
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Continuing operations  
Revenue  778 456 397  1 653 243 319  814 306 799 
Cost of sales  (643 776 729)  (1 412 570 952)  (673 926 879)
Gross Profit  134 679 668  240 672 367  140 379 920 
Other operating income  24 728 347  45 356 845  22 687 605 
Other operating gains 377 097  6 416 468  1 034 368 
Operating expenses  (163 854 752)  (440 464 167)  (174 914 351)
Movement in credit loss allowances  (43 826)  (3 012 443)  - 
Operating (loss)/profit  (4 113 466)  (151 030 930)  (10 812 458)
Investment income  7 890 381  2 208 244  1 497 178 
Finance costs  (21 412 278)  (43 147 344)  (22 601 829)
(Loss) before taxation  (17 635 363)  (191 970 030)  (31 917 109)
Taxation  (2 948)  (9 027 378)  (59 662)
(Loss) from continuing operations  (17 638 311)  (200 997 408)  (31 976 771)
Discontinued operations
(Loss)/profit from discontinued operations  (11 885 568)  (41 998 651)  7 150 315 
Total comprehensive (loss) for the year  (29 523 879)  (242 996 059)  (24 826 456)

Total comprehensive loss attributable to:
Owners of the parent  (21 906 567)  (161 738 641)  (19 213 376)
Non-controlling interest  (7 617 312)  (81 257 418)  (5 613 080)

 (29 523 879)  (242 996 059)  (24 826 456)

(Loss) per share  (0,13)  (1,06)  (0,11)

CONSOLIDATED STATEMENT OF CASH FLOWS
CASH FLOWS FROM OPERATING ACTIVITIES
Cash (used in)/generated from operations  (13 286 290)  (5 808 765)  (6 028 946)
Interest income received  578 771  975 970  1 497 178 
Dividend income received  7 311 610  714 876  - 
Finance costs paid  (21 421 278)  (23 176 321)  (22 601 829)
Tax paid  (216 008)  (1 518 001)  (828 520)
Cash flows of discontinued operations  (11 885 568)  1 776 135  - 
Cash flow from assets classified as held for sale  21 910 111  73 093 940  - 
NET CASH FLOW FROM OPERATING ACTIVITIES 16 999 652  46 057 834  (27 962 117)

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment  144 261  (844 405)  - 
Proceeds from sale of property, plant and equipment  322 000  597 563  7 057 674 
Purchases of intangible assets  (7 103)  -  - 
Proceeds from sale of business  -  7 139 180  - 
Cash advances to group companies  (9 511 101)  -  (1 219 463)
Cash flow for discontinued operations  -  844 222  - 
Cash flow for asset held for sale  -  (137 979 018)  - 
Movement in work in progress  (742 544)  -  - 
NET CASH FLOW FROM INVESTING ACTIVITIES  (9 794 487)  (130 242 458)  5 838 211 

  
CASH FLOW FROM FINANCING ACTIVITIES
Cash advances received on loans from group companies  16 723 149  -  5 121 495 
Repayments of other financial liabilities  (3 272 152)  (22 619 800)  - 
Proceeds from other financial liabilities  -  13 099 998  77 126 
Cash repayments on lease liabilities  (15 050 137)  (37 925 295)  (29 361 616)
Cash flow for discontinued operations  -  (5 984 754)  - 
Cash flow for asset held for sale  -  120 673 891  - 
Dividends paid  -  (2 600 032)  - 
NET CASH FLOW FROM FINANCING ACTIVITIES  (1 599 140)  64 644 008  (24 162 995)

NET CHANGE IN CASH AND CASH EQUIVALENTS  (28 393 279)  (19 540 616)  (46 286 901)
TOTAL CASH AND CASH EQUIVALENTS AT THE  
BEGINNING OF THE YEAR  28 391 041  47 931 657  47 931 657 

TOTAL CASH AND CASH EQUIVALENTS AT THE END 
OF THE YEAR  (2 238)  28 391 041  1 644 756 

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
SHARE CAPITAL  445 346 144  445 346 144  445 346 144 
RETAINED INCOME/(ACCUMULATED LOSS)  (52 038 008)  (30 131 441)  112 278 785 
Balance at the beginning of the year  (30 131 441)  132 302 707  132 302 707 
Other movement  -  (695 507)  (810 546)
Dividends paid  -  -  - 
(Loss)/profit for the year  (21 906 567)  (161 738 641)  (19 213 376)
NON CONTROLLING INTEREST  14 161 589  21 778 901  99 205 123 
Balance at the beginning of the year  21 778 901  105 636 351  105 636 351 
Dividends paid  -  (2 600 032)  (818 148)
(Loss)/profit for the year  (7 617 312)  (81 257 418)  (5 613 080)
TOTAL EQUITY  407 469 725  436 993 604  656 830 052 

HIGHLIGHTS

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment  108 963 303  120 789 927  137 595 492 
Right of use assets  104 670 197  114 160 566  145 929 870 
Goodwill  306 044 421  306 044 421  448 526 010 
Investments at fair value  163 467 366  163 467 366  158 077 157 
Deferred tax  20 409 933  20 409 934  41 549 890 

 703 555 220  724 872 214  931 678 419 

CURRENT ASSETS
Inventories  108 061 401  115 041 884  139 427 142 
Amounts owing by related parties  14 565 673  5 054 572  16 257 899 
Trade and other receivables  21 297 681  20 270 056  19 625 816 
Tax receivable  728 970  723 888  168 800 
Work in progress  742 544  -  - 
Cash and cash equivalents  24 132 545  30 185 760  29 551 081 

 169 528 814  171 276 160  205 030 738 
Assets classified as held for sale  1 112 529 154  1 079 103 638  530 335 218 
TOTAL ASSETS  1 985 613 188  1 975 252 012  1 667 044 375 

Nav  
per share 
E1.77

Group  
revenue
E778m

Investment 
income 
E7.9m

Equity investments 
valued at 
E163.5m
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