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SBC Limited and Subsidiaries

during the first half of 2022. Management is confident that this increased demand is expected
(Incorporated in the Kingdom of Eswatini
to continue and is targeting to reach the 85% occupancy level during the fourth quarter of
Reg. No. 473 of 2011)
2022.
ISIN Code: SZE000331031 Share Code: SBC
The retail centre is 100% occupied with significant long-term leases in place with Pick n
Pay, Pick n Pay Liquor, West Pack and KFC which has performed in line with expectations.
Listed on the Eswatini Stock Exchange
for the six months period ended 30 June 2022
OPERATIONAL REVIEW
SBC’s results for the period ending 30 June 2022 reflect that of a resilient, well diversified
HIGHLIGHTS OVER THE PERIOD
Group, impacted by a challenging environment in the jurisdictions we operate in. Whilst
The SBC Group achieved excellent results for the six-month period ended 30 June 2022 with the first quarter of 2022 was reflective of minimum Covid restrictions and a relatively calm
Group Profit after tax up 57.9% to E29.4 million, while the SBC Consumer Lending business socio-economic environment in Eswatini compared to the 2021 period, Eswatini and Lesotho
both being small landlocked countries, have their economies vulnerable to international
%
%
%
% noted excellent results with Profit after Tax up 32.3% from the prior comparative period.
and regional developments. Already, poverty, unemployment, inequality, and HIV prevalence
Management is confident that the SBC Group will continue to deliver favourable returns to levels have historically been high with progress toward reducing poverty being slow.
stakeholders for the foreseeable future.
The recovery is most certain underway, although it is uncertain how long it will take for
consumer spending and credit markets to return to pre Covid-19 normalised levels.
6 months to
12 months to
6 months to
NOTES
30 June 2022
31 December
30 June 2021
The Group’s continuous focus on achieving strong capital and liquidity positions, continues
Figures in Emalangeni
Reviewed
2021 Audited
Reviewed 1. STATEMENT OF COMPLIANCE
to assist the growth in both countries, notwithstanding periodic constraints enforced by
The interim financial results have been prepared in accordance with International Financial our “prudence first” approach to managing liquidity. Despite the restricted and challenging
CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Revenue
184,216,490
333,285,534
160,740,216 Reporting Standards (IFRS), IAS 34, in the manner required by the Companies Act of Eswatini. The trading conditions, the consumer lending business posted a 32.3% increase in profits
after tax. The late completion of the retail centre and phase two of the residential property
Operating expenses
(74,617,934)
(129,308,194)
(63,171,149) accounting policies and methods of compilation applied in these financial results are consistent
development, coupled with lower than anticipated initial residential occupancy, slightly
(10,991,169)
(3,130,635) with those applied in the preparation of the annual financial statements for the year ended 31
Impairment loss on loan and advances
December 2021 other than in relation to the following accounting policy changes which became eroded the profit after tax, further affected by higher operational costs in the property
OPERATING PROFIT
109,598,556
192,986,171
94,438,432
development portfolio. Despite this, the SBC Group still managed a substantial profit after
mandatory in the current period:
Other income
36,988,170
64,887,622
28,203,747
tax of E29.4m (June 2021: E18.6m).
(107,590,447)
(205,419,807)
(95,693,299) • Amendments to IFRS 9, IAS 39 and IFRS 7 – Interest Benchmark Reform.
Finance costs
FINANCIAL REVIEW
PROFIT BEFORE TAXATION
38,996,279
52,453,986
26,948,880 The accounting policy changes did not have a significant impact on the Group Results.
In a period where we operated in a fairly stable socio-economic environment in both
(9,587,099)
(12,582,620)
(8,321,148) The financial results have been prepared under the supervision of the Group Chief Financial Officer,
Taxation
jurisdictions, we did however note an overall compression in the local Eswatini market for the
PROFIT FOR THE PERIOD
29,409,180
39,871,366
18,627,732 Mr S. Leas.
6 months to
12 months to
6 months to period under review. This was reflective in both our market segments and some of the wider
Other comprehensive income
30 June 2022
31 December
30 June 2021 Group’s retail operations. With that said, the business still managed to deliver a credible
TOTAL COMPREHENSIVE INCOME
29,409,180
39,871,366
18,627,732
Figures in Emalangeni
Reviewed
2021 Audited
Reviewed result for the six-month period ended 30 June 2022, demonstrating SBC’s resilience despite
the challenges faced. During the period under review, management continued to focus on
ensuring that the Group remained in a strong liquidity position to necessitate the growth in
TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE TO:
2. HEADLINE EARNINGS
our loan book. The SBC Group’s loan disbursements amounted to E194m (June 2021: E130m)
Owners of the parent
29,405,447
39,864,138
18,626,933
2.1 EARNINGS PER SHARE (CENTS)
for the period under review.
Non-controlling interest
3,733
7,228
799
Earnings per share (cents)
30
41
19
In Eswatini disbursements increased by 18.3% to E97m (June 2021: E82m), while in
29,409,180
39,871,366
18,627,732
Headline earnings per share (cents)
30
39
19
Lesotho disbursements increased by a substantial 100% to M96m (June 2021: M48m). The
Earnings per share (cents)
30
41
19
disbursement result in Lesotho is an excellent outcome taking into account the funding
Headline earnings per share (cents)
30
39
19 2.2. RECONCILIATION BETWEEN BASIC AND HEADLINE EARNINGS
constraints experienced during quarter one of the period under review. The months of May
Basic earnings
29,405,447
39,864,138
18,626,933 and June have seen a strong recovery in disbursements ending above budget after the
CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
(1,788,998)
- liquidity constraints were addressed by executing local investment inflows of just over M67m.
Fair value gain on investment property
ASSETS
Headline earnings
29,405,447
38,075,140
18,626,933
The above, resulted in an approximate 10% growth in the SBC aggregated gross loan book.
NON-CURRENT ASSETS
The SBC Group’s consumer lending revenue grew by 12.5% to E176.7m (June 2021:
Investment property
337,729,827
331,591,494
320,115,052 2.3. NUMBER OF ORDINARY SHARES OF E0.0001 EACH IN ISSUE
Property, plant and equipment
7,867,740
7,032,026
7,246,572 Actual
98,490,000
96,490,000
96,490,000 E156.9m). The increase is attributable to the loan book growth in both Eswatini and Lesotho
while achieving a strong yield in both businesses as a result of the strong yielding short-term
Goodwill
209,448,253
209,448,253
209,448,253 Weighted average
98,490,000
96,490,000
96,490,000
products. The latter resulting in the overall Eswatini yield ending strongly at 29.50% (June
Amounts owing by related parties
190,878,099
199,265,078
15,445,628 Diluted
98,490,000
96,490,000
96,490,000 2021: 27.93%), while the yield in Lesotho ending favourably at just under 30%.
Deferred tax asset
22,564,622
14,265,243
9,013,979
The SBC Group revenues increased by 14.6% to E184.2m (June 2021: E160.7m), also included
Loans and advances
893,737,665
854,638,250
822,079,765 3. LOANS AND ADVANCES
1,214,840,449
1,164,309,274
1,110,938,436 revenue of E7.5m (June 2021: E3.8m) generated from the retail and residential rentals of
4,516,650
2,081,434
1,584,270 Advances
Right of use assets
our Malkerns Square property development. Although the retail portion of the development
1,666,742,860
1,618,321,778 1,384,933,519 Impairment for credit losses of loans and
(36,017,052)
(32,780,279)
(31,221,356) was fully leased during the period under review, the residential portion was approximately
advances
CURRENT ASSETS
70% occupied as at 30 June 2022 (June 2021: 45%), equating to a 56% increase in occupancy
1,178,823,397 1,131,528,995 1,079,717,080 since 30 June 2021.
Amounts owing by related parties
402,214,048
277,238,586
409,362,193
Current tax receivable
3,486,660
3,123
The SBC Group’s total operating expenses increased by 18.1% to E74.6m (June 2021: E63m)
53,630,649
171,257,949
178,194,277
Prepayments to contractor
4,854,108
4,854,108
12,136,368 4. CASH AND CASH EQUIVALENTS
which was slightly higher than the revenue growth of just under 15%.
Loans and advances
285,085,732
276,890,745
257,637,315 Select Limited, a subsidiary of SBC Limited, provided surety for an overdraft and short-term loan In the SBC Group’s consumer lending business, the direct book expenses are measured in
Trade and other receivables
39,352,582
34,713,033
23,824,323 facility from CfC Stanbic Bank Kenya to Select Management Services Limited (Kenya) (“SMSK”) of the book profit margin. In both Eswatini and Lesotho the book profit margin was protected,
53,630,649
171,257,949
178,194,277 KES66.0 million (June 2021: KES160.0 million) by placing E10.7 million (June 2021: E19.8 million) mainly due to lower provisioning for bad debts resulting from improved collections and
Cash and cash equivalents
785,137,119
768,441,081
881,157,599 on call with Standard Bank South Africa. From 1 January 2018 Select Limited recovers the net arrear account management. A stable collection performance, particularly in managing the
carrying cost from SMSK.
distressed loan portfolio, enabled the total SBC Group’s impairment provision cost to end on
TOTAL ASSETS
2,451,879,979 2,386,762,859 2,266,091,118
2.96% of the gross loan book (June 2021: 2.81%).
EQUITY AND LIABILITIES
5. OTHER FINANCIAL LIABILITIES
Finance costs of E107.6m (June 2021: E95.7m) increased in-line with the growth in the
EQUITY
5.1 HELD AT AMORTISED COST
loan book, predominately funded through notes issued under the MTN programs and other
Share capital
348,329,629
348,329,629
348,329,629
1,155,305,541
993,529,975
969,813,137 promissory notes. E21.3m (June 2021: E18.5m) of the total interest expense is attributed
122,397,114
123,007,916
101,705,185 Medium term notes
Retained earnings
336,747,886
263,190,501
394,605,038 to the increased funding cost of the Malkerns Square project. The balance of this increase
470,726,743
471,337,545
450,034,814 Term loans
460,466,713
503,045,445
247,698,638 is attributed to growth in the consumer lending business coupled with the cost of carrying
36,105
35,476
29,047 Promissory notes
Non-controlling interest
1,952,520,140 1,759,765,921 1,612,116,813 excess funding, which is offset against the other income line. As a percentage of revenue,
470,762,848
471,373,021
450,063,861
consumer lending net interest paid amounts to 29.4% which is a decrease on the prior
NON-CURRENT LIABILITIES
equivalent period of 31.6%.
5.2 MEDIUM TERM NOTE PROGRAMME
Other financial liabilities
1,143,582,946
1,088,154,284
1,024,409,214
In spite of a 32.3% increase in profit after tax in the SBC consumer lending business to E42m
The
Group
raises
funds
through
Promissory
Notes
and
Medium
Term
Note
Programmes
(MTNs).
3,052,087
561,147
339,287
Lease liabilities
The MTNs are listed on the Eswatini Stock Exchange in the name of Select Limited, a subsidiary (June 2021: E32m), the profit after tax for SBC was slightly eroded due to higher operating
1,146,635,033 1,088,715,431 1,024,748,501
of SBC Limited, and had an available facility of E 299,411,077 as at 30 June 2022 (June 2021: cost in the property development portfolio. The SBC Group still managed a substantial profit
CURRENT LIABILITIES
after tax of E29.4m (June 2021: E18.6m).
E96,257,797). There is an additional MTN listed directly in SBC Limited since 2021.
Amounts owing to related parties
4,440,946
146,848,908
133,413,275
OUTLOOK
Other financial liabilities
808,937,194
671,611,637
587,707,599
6. RELATED PARTY TRANSACTIONS
The harsh consequences of the Eastern European war continue to unfold, adding to the
Current tax payable
8,712,052
945,335
5,305,869
uncertainty of the timeline to global economic recovery to pre-pandemic levels. With the
Transactions with holding company and fellow subsidiaries:
Trade and other payables
10,715,780
5,689,289
63,258,534
(22,301,996)
(45,987,095)
(21,261,571) continued challenges ahead, the Group will continue to adopt a prudent approach in managing
1,676,120
1,579,238
1,593,479 Administration and management fees
Lease liabilities
(4,283,861)
(12,199,065)
(6,134,261) its assets, but does anticipate an element of volatility in its performance over the coming
834,482,098
826,674,407
791,278,756 Insurance premiums paid
months.
(1,622,214)
(2,954,423)
(1,418,344)
TOTAL LIABILITIES
1,981,117,131 1,915,389,838 1,816,027,257 IT infrastructure
24,856,002
34,173,050
20,743,083 With the current uncertainty, despite the consistent loan repayment collections in both
TOTAL EQUITY AND LIABILITIES
2,451,879,979 2,386,762,859 2,266,091,118 Net interest income
countries, liquidity risk management remains a key priority for the Group. To this end we
Cost of guarantee recovered
2,536,901
1,509,439
614,438
continue to maintain and ensure the Group remains sufficiently capitalised with the appropriate
Insurance claims recovered
1,605,670
5,810,772
2,023,656
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
cash resources to meet all liquidity requirements for the foreseeable future.
1,200,339
9,649
9,649
9,649 Profit share on insurance
SHARE CAPITAL
Complementing our existing residential offering will be the new development of affordable 1Rental
income
2,834,274
3,141,775
1,548,195
Balance at the beginning of the period/year
9,649
9,649
9,649
and 2-bedroom units, planned for development to start in the first quarter of 2023. These will
SHARE PREMIUM
348,319,980
348,319,980
348,319,980 There have been no guarantees provided or received for any related party receivables or payables. specifically be designed and built for sale (under the Sectional Title Act) and a customised
Balance at the beginning of the period/year
348,319,980
348,319,980
348,319,980 The Group has not recorded any impairment of receivables relating to amounts owed by related mortgage finance product will be provided by the Select Group to successful applicants. This
offering will be a first in Eswatini and will provide opportunities for home ownership to a sector
RETAINED EARNINGS
122,397,114
123,007,916
101,705,185 parties during the period.
of the market that has traditionally not qualified, due to restrictions in traditional bank finance.
Balance at the beginning of the period/year
123,007,916
113,078,252
113,078,252
Management is also planning the second phase of its retail development, with a planned
Dividends declared
(30,000,000)
(30,000,000)
(30,000,000) 7. CASH GENERATED FROM OPERATIONS
Profit for the period/year
29,405,447
39,864,138
18,626,933 Profit before tax
38,996,279
52,453,986
26,948,880 development of approximately 5,000 sqrm. of additional retail space in Eswatini, to commence
in the fourth quarter of 2022.
Derecognition of subsidiary
65,526
- Adjustments for:
(16,249)
- Depreciation
Share option charge
2,972,674
6,262,584
3,144,345 The International Monetary Fund forecasted 2022 global real GDP growth of merely 3.6%
NON-CONTROLLING INTEREST
36,105
35,476
29,047 Write offs
3,158,252
10,962,263
7,349,814 while Sub-Saharan Africa’s forecasted growth was penned at 3.8%. Eswatini and Lesotho
was forecasted to grow by 2.06% and 3.07% respectively. Management is confident that the
Balance at the beginning of the period/year
35,476
31,352
31,352 Loss on exchange differences - unrealised
(33,021)
(36,482)
business will continue to outperform the forecasted GDP growth for the remainder of the 2022
629
4,124
(2,305) Fair value gain on investment property
Movement for the period/year
(2,467,583)
- financial period, as reflected in the above results for the period ended 30 June 2022.
TOTAL EQUITY
470,762,848
471,373,021
450,063,861 Interest income
(34,449,821)
(60,813,595)
(27,523,872)
The Group remains optimistic after the various efficiency initiatives implemented by
Lease liabilities amendment
3,691,524
management over the past 12 months as well as the dedicated focus on liquidity management,
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
Finance costs
107,590,447
205,419,807
95,693,299 that SBC is well positioned to navigate the current ambiguous environment as well as to
CASH FLOWS FROM OPERATING ACTIVITIES
Assets recognised under new lease
(3,542,025)
(1,390,171)
- capitalise on new opportunities that may present itself. Management is confident that SBC will
Cash generated from operations
16,503,849
166,796,240
216,783,853 Gain/ loss on disposal of assets
51,715
(31,345)
(23,752) continue to deliver favourable returns to stakeholders for the foreseeable future.
Interest income
34,449,821
60,813,595
27,523,872 Other non-cash items
(16,249)
65,526
- FINANCIAL STATEMENTS
Interest paid
(107,590,447)
(214,839,623)
(110,867,097) Provision for/(reversal of) impairment for
The full set of the condensed interim financial statements for the period ended 30 June 2022
3,236,771
(2,660,256)
(4,219,179)
(6,633,101)
(28,794,166)
(11,437,360) credit losses of loans and advances
Tax paid
have been reviewed by Kobla Quashie and Associates, who have expressed an unmodified
NET CASH (USED IN)/ GENERATED FROM
review conclusion. A copy of the unmodified auditor’s review report is available for inspection
(63,269,878)
(16,023,954)
122,003,268 Changes in working capital:
OPERATING ACTIVITIES
(Increase)/ decrease in trade and other
(4,639,549)
(11,746,968)
(858,158) at the Company’s registered office together with the condensed financial statements
CASH FLOWS FROM INVESTING ACTIVITIES
receivables
identified in the auditor’s report.
Purchase of property, plant and equipment
(5,494,151)
(3,587,635)
(1,597,205) Increase/ (decrease) in trade and other
5,026,492
2,732,004
60,301,249 The auditor’s review report does not necessarily report on all of the information contained
Proceeds on sale of property, plant and
payables
80,601
76,930
45,021
in this announcement. Shareholders are therefore advised that in order to obtain a full
equipment
Increase in other financial liabilities
204,452,952
- understanding of the nature of the auditor’s engagement they should obtain a copy of the
(6,138,333)
(26,696,299)
(17,687,440) Increase in prepayments to contractor
Expenditure incurred for investment property
7,282,260
- auditor’s report together with the accompanying financial information from the company’s
NET CASH USED IN INVESTING ACTIVITIES
(11,551,883)
(30,207,004)
(19,239,624) Increase in loans and advances
(51,029,169)
(67,870,776)
(10,887,489) registered office.
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received from related parties
12,451,768
241,807,444
244,054,733 CORPORATE GOVERNANCE
12,812,325
(213,175,919)
(177,159,535) The directors and management of SBC Limited confirm their continued commitment to
Proceeds from other financial liabilities
219,098,420
550,231,791
160,551,661 Amount paid to related parties
Repayment of other financial liabilities
(230,797,153)
(412,793,818)
(164,917,530)
16,503,849
166,796,240
216,783,853 the principles of openness, integrity and accountability as advocated by sound principles of
Repayment of lease liabilities
(1,103,702)
(784,504)
(1,038,935)
Corporate Governance contained in the King Reports.
COMMENTARY
(30,003,104)
(27,497,525)
(27,497,526)
Dividends paid
By order of the Board
INTRODUCTION
NET CASH (USED IN)/ GENERATED FROM
(42,805,539)
109,155,944
(32,902,330) The SBC Limited Group (“SBC” or “Group”) continues to provide financial solutions to our T Dladla, Chairperson
FINANCING ACTIVITIES
customers in both Eswatini and Lesotho, under the trading names of “Select” in Eswatini and
“Lesana” in Lesotho”. Our primary value proposition focus is to provide the “under banked”
TOTAL CASH MOVEMENT FOR THE PERIOD/
(117,627,300)
62,924,986
69,861,314 customers access to sufficient unsecured credit to meet their needs, while collections are
YEAR
processed on a salary deduction basis. These customers are primarily employed by the state
171,257,949
108,332,963
108,332,963 and typically includes police, nurses, and schoolteachers.
Cash at the beginning of the period/year
SPONSORING BROKER
TRANSFER SECRETARY
AUDITORS
TOTAL CASH AT END OF THE PERIOD/YEAR
53,630,649
171,257,949
178,194,277
In Eswatini, the Malkerns Square project, a local housing and retail development, augments
African Alliance Eswatini
SNG Grant Thornton
Kobla Quashie and Associates
Securities Limited
Umkhiwa House, Lot 195,
Mallya House Lot 137,
the business offering by providing residential rental and retail opportunities to prospective
P.O. Box 5727, Mbabane, H100
Kal Grant Road, Mbabane
Esser Street, Manzini, Eswatini
tenants.
The residential offering consisting of 147 units achieved an occupancy rate of approximately
Plot No. 74 & 80, 6th Floor, Parkade Building (SNPF), Nkoseluhlaza Street, Manzini, Office No. 603.
70% as at 30 June 2022 resulting in a 16% increase in occupancy since the last reporting
P O Box 2687 Manzini Telephone: (+268) 2404-8394 Facsimile: (+268) 2404-8391
period – 31 December 2021. Housing remains a key focus area for the Group, and we have
Directors: Hon. T Dladla (Chairperson), AMB de Castro, MM Dlamini, SM Ginindza, SK O’Sullivan*
(*South African)
seen a substantial improvement since quarter 3 of 2021 in new rentals which have continued
8. SEGMENTAL
Consumer lending segments by geographic region
Segmental reporting by product group
The segments are aligned with management’s approach to business. As a
ANALYSIS
Eswatini Consumer Lending
Lesotho Consumer Lending
Total Consumer Lending
Eswatini Property
Group
result in the increased investment in property it is now appropriate to identify
30 June 2022 31 Dec 2021* 30 June 2021** 30 June 2022 31 Dec 2021* 30 June 2021** 30 June 2022 31 Dec 2021* 30 June 2021** 30 June 2022 31 Dec 2021* 30 June 2021** 30 June 2022 31 Dec 2021* 30 June 2021** property as a distinct segment from the existing consumer lending business.
Segmental reporting
Revenue
176,746,684
324,573,399
156,951,578
7,469,806
8,712,135
3,788,638
184,216,490
333,285,534
160,740,216
106,042,119
205,035,960
100,208,639
70,704,565
119,537,439
56,742,939
55,920,268
86,168,197
45,074,280
(16,923,989)
(33,714,211)
(18,125,400)
38,996,279
52,453,986
26,948,880 Total segment assets, borrowings and Total segment liabilities are after the
Profit before taxation
34,643,351
50,503,990
25,902,646
21,276,917
35,664,207
19,171,634
(13,887,084)
(21,694,575)
(13,297,010)
4,299,985
9,111,955
4,975,862
(9,587,099)
(12,582,620)
(8,321,148) elimination of cross holdings between the segments.
(8,412,236)
(12,597,127)
(7,822,419)
(5,474,848)
(9,097,448)
(5,474,591)
Taxation
42,033,184
64,473,622
31,777,270
(12,624,004)
(24,602,256)
(13,149,538)
29,409,180
39,871,366
18,627,732
26,231,115
37,906,863
18,080,227
15,802,069
26,566,759
13,697,043
Profit for the period

Group Results

Group revenue
growth 14.6

Gross advances to customers
Impairment provisions
Net advances
Borrowings
Total segment assets
Total segment liabilities
Equity

Group earnings
per share 57.9

738,409,273
(25,495,462)
712,904,311

728,152,933
(23,521,335)
704,631,598

Consumer lending
Loan book
earnings 32.3 growth 9.2

719,286,997
(23,270,372)
696,016,625

476,440,178
(10,521,590)
465,918,586

436,156,341
(9,258,944)
426,897,397

1 623 185 179 1,758,588,765 1,598,206,041
1 966 014 260
2,084,873,420
1,974,618,762
(1 636 762 995) (1,763,071,605) (1,661,471,421)
329 251 265
321,801,815
313,147,341

312 724 177
486 765 850
(321 392 575)
165 373 275

294,704,229
448,567,604
(298,996,398)
149,571,206

1,110,938,436
(31,221,356)
1,079,717,080

-

-

260,283,310 1 935 909 356 1,885,602,292 1,745,450,006
2,374,946,249 2,263,917,603
402,338,186 2 452 780 110
(265,636,696) (1 958 155 570) (1,892,335,540) (1,814,068,772)
494 624 540
482,610,709
449,848,831
136,701,490

395 739 301
373 787 440
(397 649 132)
(23 861 692)

367,600,722
358,404,795
(369,642,483)
(11,237,688)

391,651,439
(7,950,984)
383,700,455

1,214,840,449
(36,017,052)
1,178,823,397

1,164,309,274
(32,780,279)
1,131,528,995

-

1,214,840,451
(36,017,052)
1,178,823,399

1,164,309,274
(32,780,279)
1,131,528,995

1,110,938,436
(31,221,356)
1,079,717,080

332,450,204 1,956,961,086 1,906,614,829 1,745,530,088
334,543,637 2,451,879,979 2,386,762,859 2,266,091,118
(334,328,607) (1,981,117,131) (1,915,389,838) (1,816,027,257)
215,030
470,762,848
471,373,021
450,063,861

For the Six month period under review, the comparable periods have been set
out as follows:
* 12 months ended 31 Dec 2021
** 6 months ended 30 June 2021

