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CONSOLIDATED STATEMENT CF PROFIT OR LOSS
AND CCMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 JANUARY 2023

Revenue

Renial income

Ctherincome:

Operating expenses

Dividend income from subsidiary
Operafing profit

Rnance income

Finance cost

Profit belore exchange difference and FY
Exchange gain

Exchange loss

Profit before fair valve and impaiment
Good will impairment

Impairment in Investment in subsidiary
Farr value adjusiments

FProfit before fax

Taxation

Profit for the year

Other comprehensive income
Exchange difference on franslating foreign operafions

Tokal comprehenzive incoma for the year

Tolal dve income fo:
Cwrners of the parent company

Profit for the year aitributable fo Enked Unit halders
Owmers of the parent company
Non controlling interest

Basic eamings per linked unit {in thebe)
Diluted eamings per linked uril [ in thebe)
Distribution per linked unit(in thebe)
Debenture interest per inked unit(in thebe]
Dividend per linked unit{in thebe)

NAV per unit (thebe)

Number of inked units

CONSOLIDATED STATEMENT OF ANANCIAL POSITION
AS AT 31 JANUARY 2021

ASSETS

Non-Current Aszels
Investment property

Plant and equipment
Goodwill

Invesiment in subsidiaries
Loan to related compamy
Lease asset

Current Aszels

Lease asset

Cash and cash equivalent
Trade and ather receivables

Tolal Assalz

EQUITY AND LABILITIES

Sicled Capilal and Reserves

Siated capital

Linked unit debentures

Far value surplus

Retained eamings

Debenhure interest and dividerd reserves
Foreign cumency frarslation reserve

Non- Curent Liabiilies
Borrowings
Defered laxafion

Cumrent Liabilties

Trade and ofher payables

Borrowings

Unckiimed debenture inferest and dividend
Cument tox payable

Bank averdraft

Tolal Equily and Liabililies

CONSOLIDATED STATEMENT OF CASHRLOW
FORTHE YEAR ENDED 31 JANUARY 2021

CASH FLOWS FROM OPERATING ACTIVITIES

Cash genemmted from operations
Rnance income

Taxation {paid) received

Net cash from aperaling aclivifies

Cash flows from invesling activiles

Additions to piant ond equipment

Proceeds an disposal of property, plant and equipment
Loans advaced to related companies

Dividend received from subsidiary

Sale of investment property

Adgditions o investment properlies

Net cash from investing acfivilies

CASH ALOWS FROM ANANCING ACTIVITIES
Repayment of bomowings

Dividends and debenture inlerest paid
Fnance costs

Net cash from financing aclivilies

Total cash and cash equivalents movement

Cashand cash equivalent at the beginning
Effect of exchonge rate movement on cash balance

Total cash and cash equivalents

CONSC ATED OFCl IN EGQUITY FORTHE YEAR ENDED 31 JANAURY 2023
GROUP COMPANY Group
Foreign curency
31-Jan-23 31-lan-22 31-Jan-23 31-Jan-22 Siated capital linked unit debentures Far value suplus. fransiaion reserve Diskibulion reserve Reloined eamings Tokal equity
Pula Pula Pula Pula Pula Pula Pula Pula Pula Puio Pula
291.267.868 266,595,710 158,318,540 154,076,022 Qpening balance: of company ot 01 February 2021 344,420,555 284 074 802 £24 651,188 134,723 897 51,493,824 250,990,804 1,694, 357,072
3,083,810 2,352,161 4,734,486 4,108,434 Profit for the year 100,936,475 100,936,475
(141,004,504) (119.738,107} (81,854,112} (75,812.428) Qther comprehersive Income 40,437,771 ADA37.771
- - 15,865,608 14,946,873 Total comprehersive income: for the year - - - 40437,771 - 100,935,475 141,374,245
153,347,174 149,209,764 97,064,522 97,318,701 Fair value surplus transferred {Turnstar properties) 59,443,996 (59,443,998) B
16074 243,593 17.018,901 12,760,195 Farr value surplus fransferred  {Mlimani properties) 4529914 (4.5292.916)
{30,903.614) {21.280.321) {30.903.614} (21,280,321 Final disibution o debenture holders paid 31 January 2021 - - - - {01,493,824) - (51.493,824)
122,459,634 128,173,034 83,17%.80% 88,798,575 Distribution fransferred to diskribution reserve 102.987.648 {102.987.648) -
19,455,154 12,423,604 19,455,154 12,423,604 Interim dishibution paid 31 July 2021 {51,493,824) (51.493,824)
{31,077.831) (17,334,952} (30.733.214} (17.291.609) -
110,834,957 123.251,687 71,901,749 83,930,571
{29,864.904) - - - with unit holders il inthe of in equity. - - 43,973,712 - - (165,961,550 (102,987,648}
- - - (65,083,782)
31,184,126 {8.900.100} 17,872,099 59,443,996
112,156,177 114,361,589 89,773,848 78,290,785 Balance at at 31 January 344,420,555 286,074,802 488,625,100 177,141,658 51,493,824 184,945,721 1,734,743,670
4,126,002 (13,475,106} 12,465,233 A090.362
108,028,175 100,934,483 102,23%.081 82,381,147
Profit for the year 108,028,175 108,028,175
Other comprehersive Income: 74.510.636 74.510,636
74,510,636 40437771 - - Total comprehensive income for the year -1 -1 -1 74,510,636 | - 108,028,175 | 182,538,811
w'l 141 ,3742 102,232,081 E 281,147 Far value surphss frarsferred  (Tumstar propertiss) 17.873.308 {17.873.308)
Farr value surplus fransferred  {Mlimani properfies) 10,300,182 {10,300,182)
Fair value surplus fransferred  {Palazzo properties) 3010,636 (3,010,636}
182,538,811 141,374,254 102,232,081 82,381,147 Final dishibution to debenture halders paid 31 January 2022 - - - - {51.493,824} - (51.493,824]
- - - - Distribution fransferred to diskibution reserve 102,987,648 {102,987,648) -
182,538 811 141,374,254 102,239,081 82381147 Intesim distribution paid 31 July 2022 {51.493,824} (51.493,824)
with unit holders ised in he of in equily. = = 31,184,126 = E 1134,171,774) (102.987,648)
108.028.175 100.936.483 102.237.081 82.381.147
- - - - Balance as at 31 January 2023 346,420,555 286,076,802 719,809,226 251,672,304 51,473,824 158,822,122 1,814,294,833
108,028,175 100,934 483 102,237,081 82,381,147
19 18 17.87 14.40 SEGMENT REPORT
19 18 1787 14.40 Figwes in Pula Figures in Pula
18.00 1800 1800 18.00 Primary segment - Geographical segment 2023 2022 2023 2022 2023 2022 2023 2022
1523 1539 1523 1539 Botswana Botswana Tanzanla Tanzanla Dubal Dubai Consolidated Cﬂmﬂdmdl
277 2.61 277 261 Revenues from external customers 158,318,710 154,076,022 131,180,451 111,707,689 1,768,548 811,599 291,267,710 266,595,710
3.7 303 267 248 - - - -
572,153,603 572,153,603 572,153,603 572,153,603 158,318,710 154,076,022 131,180,451 111,707,689 L.768,548 811,999 291,267,710 266,595,710
Segment property direct and indirect expenses 62,386,838 58,246,815 47,842,250 34,591,769 7,226,245 3,652,331 117,455,334 96,490,915
GROUP COMPANY [Segment operating profit 95,931,872 95,829,208 83,338,201 77,115,920 - 5,457,697 - 2,840,332 173,812,376 170,104,795
|Segment Assets 1,455,139,799 1,444,521,365 1,177,608,343 1,084,979,233 25,278,108 22,190,084 2,662,026,244 2,551,650,682
Segment assels include the fallowing:
31-Jan-23 31-lan-22 31-Jan-23 31-Jon-22 Investment property 1,427 539,285 1.404,778,381 1,147 361,056 1)034,645,187 248721718 21,063,598 2,599,722,059 2,460,487,166
Property plant and equipment 268,782 265277 1,660,084 1,118,237 - - 1,928,866 1,383,514
2,616,747,755 2 504,744,338 2,171,140 496 2,149,940, 453 Goodwil - - - 27177745 - - - 27,177,745
2.599.722.059 2.480.487.166 1.427.539.285 1.404.778,381 Operaling lease asset 12240715 16920415 4,157,082 3098913 - - 16,397,797 20,019,328
1.928,866 1.383,514 268,782 265,277 Trade and other receivables 15.198,381 13,168,884 18,780,606 14,693,064 455,384 552,448 34,435,371 28,414,296
- 27177745 - - Cash and cash equivalents 3.892.636 9.388.408 5.649.515 4.246.087 - 574.038 9.542.151 14,208,533
- - 541,579,229 541,529.27% [Segment Liabilities 661,358,234 665,948,347 186,139,188 150,946,814 173,988 51,354 847,731,411 816,947,015
- - 190,863,452 210,790,566 Segment Fabilities include the following:
15,096,830 15695913 10,932,748 12,597,000 Bomowings 530,115,547 565,684,995 - - 530,115,547 565,684,995
Defered tax 72,763,701 85,228,234 142,199,794 115,132,733 214,963,495 200,361,667
45,278,489 46,946,344 20,391,984 26,880,707 Trade and other paybles 7.412,523 11.448,157 43,999,394 35,814,081 173,989 51,854 51,585,506 47,334,092
1,300,967 432315 1,300,967 4,323,415 Current fax payable: - 1,575,294 - - - 1,575,294
9,242,151 14,208,533 3,892,636 9,388,408 Unclaimed debenture inferest and dividend payable 2,250,945 1.840.616 - - 2,250,345 1,840,616
34,435,371 28.414,3%6 15,198,381 13,168,884 Bank overdraft 48,815,518 150.351 48,815,518 150,351
2,662,026,244 2 551,690,682 2,191,532,450 2,196,841,150 Figures in Pula Figures in Pula
Y segment- 2023 2022 2028 2022 2023 2022 2023 2022 2023 2022 2023 2022
Retall
1,814,294,833 1.734,743.667 1,530,174,246 1.530,892.813 | Botswana Botswana Tanzanla Tanzanla Botswana Botswana Tanzania Tanzanla Dubal Dubal Consolldated Consolldated
346,420,555 346,420,555 346,420,555 346,420,555 Rental Income from external customers 147,316,710 143,773,571 105,242,185 91,306,867 11,002,001 10,302,052 25,938,265 20,400,822 1,768,549 811,999 291,267,710 266,595,710
286,076,802 286,076,802 286,076,802 286,076,802 Inter segmantal revenues
719.809.226 688,625,100 771.139.255 753,265,947 [Total segment revenues 147,316,710 124,141,451 105,242,185 87,567,549 11,002,001 10,426,515 25,938,265 18,099,844 1,763,543 5,001,133 261,267,710 266,595,710
158,822,122 184,965,718 75,043,810 93,635,685 Segment expenses 58,180,503 54,544,588 39,815,163 30,199,628 4,206,336 3,702,226 8,027,087 4,392,141 7,226,245 3,652,331 117,455,334 96,430,915
51,493,824 51.493,824 51,493,824 51,493,824
251.672.304 177.161.668 - - | profit 89,136,207 78,014,065 65,427,023 49,156,228 6,795,665 7,513,477 17,911,178 14,454,368 5,457,657 2,182,425 173,812,376 170,104,795
718,532 437 498,928,151 576,332,645 583795418
503,568,944 498,566,484 503,568,944 498,566,484 Figures In Pula Figures In Pula
214.963.495 200,361,667 72,763,701 85,298,934 2023 2022
Reconclilation of group net profit before tax
129,198,972 118,018,864 85,025,589 82,152,929 Total reporting segment operating profit 173,812,376 170,104,795
51,585,504 47,334,092 7.412,523 11,468,157 Salaries and wages (16,375,993} (15,868,017
26,546,603 67118511 26,546,603 67,118,511 Loss on exchange difference (31,077,832} (17,334,952)
2.250.945 1.840.616 2.250.945 1.840.616 Profit on exchange differences 19,455,154 12,423,604
- 1.575.294 - 1.575.294 Fair value adjustments 31,184,126 {8,900,110)
48.815.518 150.351 48.815.518 150.351 Finance income 16,074 243593
Sundry income 3,083,810 2,352,161
2,662,026,244 2,551,690,682 2,191,532,480 2,194,841,140 <Corporate expenses (7,173,018} {7.375,175)
Operating profit 172,924,697 135,641,500
- - - - Finance costs (30,903,614} (21,280,321)
Goodwill Impairment (29,864,906) -
Group profit before tax 112,156,177 114,361,579
‘GROUP COMPANY
31-Jan-23 31-lan-22 31-Jan-23 31-Jan-22
Pula Pula Pula Pula
Segment information i organised into two, gecraphical and into operating segments which comprizes retail and commerciol. The segments are the bads on which the company reports
its primary segment informatfion. Retail segment comprises Game City. Nzana, Supa Save and Miimani shopping centres. The commercial i office. industrial
156,136,020 164.324.337 80.420.901 94.219.988 properties in Bolswana,Tanzanka and Dubai
16.074 243,593 17.018.901 12.760.195
{3.467.744) {1.660.764) {1.692.554} -
152,584,350 142,907,166 95,747,246 104,980,183
931.961) {381.903) (102124} -
- 20,612 - 44,847
- - 39.382.249 42,513,322
- - 15,895,608 14,946,873
4,888,805/ [9.563.776) {4.888.805) (9.563.776)
(5,820,744} (9.895,067) 50,285,948 47,941,256
{65,504,704) (38,774,331} (65,504,904} (38,774,331)
(102,987.648) (102,987,648} {102.987.648) (102.987.648)
{30.903.614) {21.280.321) (30.903.614} (21,280,321
{199.3%%,148) (163,042,300} {199.376.188) (143,042,300)
(52,532,584} {10,030,201} (53.361,974) 120,851
14,058,182 73,978,151 9.238,05% 17,248,678
(798.964) 110,232 (798.968) 110,232
(39,273 348) 14,058,162 {44,922 B81) 9,238,059

The Board of Directors of Turnstar Holdings Limited are pleased to
present the Audited Group Financial results as at and for the year ended
31 January 2023.

The Group consists of Turnstar Holdings Limited (Botswana), Island View
(Proprietary) Limited (Botswana), Mlimani Holdings Limited (Tanzania),
Turnstar Investments Limited (UAE) and Palazzo Venezia Holdings Limited
(UAE).

Basis of preparation and accounting policies

The summarised financial results have been prepared in accordance
with International Financial Reporting Standards (“IFRS”). In preparing
the underlying financial statements from which these summarised
financial results were extracted, all IFRS and International Reporting
Interpretations Committee interpretations issued and effective for annual
periods beginning on or after 1st of January 2022 have been applied.
The Group’s underlying consolidated financial statements have been
prepared in accordance with IFRS. The principal accounting policies are
consistent in all material aspects with those adopted in the previous year.

GROUP OVERVIEW

The operational profit of the Group for the year ended 31t January
2023, remains in line with that for the corresponding year ended 31%
January 2022.There was substantial fair value appreciation of the
Botswana, Tanzania and Dubai properties during the current year.Due to
the increase in the interest rates and the appreciation of the US Dollar
over the Botswana Pula, the finance costs of the Group increased to P
30.9m for the year ended 315t January 2023, compared to P 21.3m for the
corresponding year ended 31t January 2022. Due to the high cost of
capital, the discount rate applicable in the calculating Goodwill increased
considerably. Hence the remaining Goodwill of approx. P 29.90m,
relating to the purchase of the Tanzanian subsidiary brought forward from
previous years, was entirely impaired during the year. The Group’s profit
before taxation for the year ended 31 January 2023 remains in line with
that of the corresponding year ended 315t January 2022.

TURNSTAR BOTSWANA

Despite challenging economic conditions and increased market
competition, the Botswana properties continued to enjoy a high
occupancy rate during the year.

The properties recorded substantial fair value gains.
MLIMANI CITY TANZANIA

The economic conditions is Tanzania are continuing to improve. The retail
shopping center continues to operate at optimum capacity. The conference
centre continued to record pleasing income growth. Subsequent to the
year end, the Commercial Office space secured several new tenants.

DUBAI

The dubai property was fully occupied during the year and recorded a
fair value gain.

Group

Group earnings per share (EPS) is 19 thebe per share, up from 18 thebe
per share, in 2022.

Group Tax of P4.1 million comprises wholly of deferred tax, calculated in
accordance with IAS 12.

FINAL DISTRIBUTION

The Company paid out an interim distribution of 9t per linked unit, for the
half year ended 31 July 2022.The Board of Directors have now approved
a final distribution of 9t per linked unit, based on the results for the year
ended 31 January 2023.Thus, the total distribution for the year ended 31
January 2023 will be 18t per linked unit. The final distribution of 9t per
linked unit will comprise of Debenture interest of 7.3198t and dividend
of 1.6802t per linked unit, to all registered unit holders as at the close of
business on 6" June 2023.

Ex distribution date 2nd June 2023

Record date for participation 6" June 2023

Date of payment of dividend 15" June 2023

In accordance with requirements of the Income Tax Act, withholding
tax shall be deducted on the payment of interest and dividends paid to
residents and non — resident holders of link units who are not exempt from
the withholdings tax provisions of the Act.

Future Plans and prospects

Turnstar is optimistic and bullish about growing our Company and
Shareholder value. The Company is currently assessing several acquisition
and development proposals. It is the intention of the company to increase
our Investment property value to over P 3 billion in the next three years.

G H Abdoola
Managing Director

B D Phirie
Chairman




