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BOARD OF DIRECTORS

MR BUTLER PHIRIE - CHAIRMAN OF THE BOARD
Appointed 1 July 2021

MR GULAAM ABDOOLA - MANAGING DIRECTOR
Appointed 12 February 2001

Mr. Phirie is a Fellow member of the Botswana Institute of Chartered
Accountants (FCA) and the Association of Chartered Certified
Accountants (UK) (FCCA). He also holds a BComm degree for the
University of Botswana obtained in 1984. He brings with him a wealth of
experience, having served at PricewaterhouseCoopers (Botswana) for 27
years, 13 years of which he was the Managing Partner. He has also served
the Botswana Development Corporation as General Manager Finance and
Administration for 4 years.

Mr Phirie has over the years distinguished himself by holding some
prestigious positions in both the public and private sector of Botswana

as well as professional and sporting bodies. He is former Director at

Air Botswana, Sechaba Breweries Holdings, Fairgrounds Holdings
(Chairman) and several other companies. Mr Phirie has held positions of
President of Botswana Institute of Accountants and President East Central
and Southern Federation of Accountants (ECSAFA). He was also involved
with Botswana Golf Union as President.

MR SHIRAN PUVIMANASINGHE - EXECUTIVE DIRECTOR
Appointed 11 December 2014

Shiran Puvimanasinghe is a Chartered Accountant. He commenced
his career in Botswana in 1987 as a Senior Manager at Coopers and
Lybrand (now PwC). He served the Botswana Housing Corporation, as
a Chief Accountant during the period 1990-1993. He was the Financial
Director of Zurich Insurance Company Botswana for 15 years and was
subsequently appointed as Chief Executive Officer in 2009. Shiran
joined Turnstar Holdings as the Chief Financial Officer, in June 2013
and was appointed as the Chief Operating Officer on the 1st of April
2023.

Gulaam Husain Abdoola has been the Executive Chairman of the GH
Group since the group's inception. The family owned group of companies
has a large employment force, in various sectors including property
development, wholesale and retail, hospitality and automotive parts.

He is also the founding member and managing director of Turnstar
Holdings Limited, a listed property company on the Botswana Stock
Exchange.

He continues to play an active role in many other social and charitable
activities.

MS VICTORIA TEBELE - DIRECTOR
Appointed 1 February 2021

Ms Victoria Tebele graduated from the University of Botswana with a First
Class Bachelor of Commerce (Accounting) in 1992 and attained ACCA
in 1998. Ms Tebele is a Fellow Member of both ACCA and the Botswana
Institute of Chartered Accountants.

Ms Tebele has extensive experience in financial and management
accounting, risk management, internal auditing, contracts management,
corporate governance and people management in a number of industries
including mining, financial services, beef production and general
maintenance in both the private sector and parastatals.

She has served as a Director under Botswana National Productivity Centre

(BNPC), Private Enterprises Evaluation and Privatization Agency (PEEPA),
and Bank of Botswana where she was the Chairman of the Audit and Risk
Committee. She served as a BICA Tax Committee member from 2004 to
2011.

She is currently serving as the Treasurer at the Botswana Chamber
of Mines and is currently the Country Manager and Director at Epiroc
Botswana, a supplier of innovative mining solutions.”
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MR AMARESH CHETTY - DIRECTOR
(B COM, PG DIP BUS MANAGEMENT, MBA)
Appointed 1 July 2022

.

Mr Chetty is the Chief Investment Officer at Ngwenya Capital and has in excess of
20 years' investment and commercial experience across various sectors including
but not limited to real estate, healthcare, mining and financial services.

He has served as a director at several companies in South Africa that include:

- Ascendis Health Limited (JSE main board) -member of audit and risk committee,
Chair of Human Capital Committee and member of Social and Ethics committee

- Sunstone Capital Limited - Chairman and Chair of the investment committee

- Pepper Club Hotel Investments Ltd - Director and Chair of the Investment
Committee

- Rencell Ltd - Director

MR SOLOMON SEOKETSI MANTSWE - DIRECTOR
Appointed 1 July 2022

Mr Mantswe has a career spanning over 35 years' in the public service sector with
experience in areas of Policing, Public Relations and Corporate Governance.

He joined the Botswana Police Service (BPS) in October 1983, and over the years
held various key positions providing strategic leadership and management. In April
2002 he was appointed Head of Botswana Police Public Relations Unit and would
later be appointed Director-Department of Managerial Services in April 2012.

Mr Mantswe was appointed the Deputy Commissioner of Botswana Police
Services in July 2021.Some of his key responsibilities include the development and
implementation of the organisational strategies, directing the Human Resource and
Administration of the BPS, Policy direction and stakeholder relations.

He has extensive experience in corporate governance through his service as the
Chairman of the Botswana Public Officers Pension Fund (BPOPF) a position he has
held since 2017, and also from the various sub-committees of the same board.

He has over the years served on numerous Boards, some of which included;

a) Chairman, Police XI Football Club, b)Chairperson, Botswana Police Relief Fund

He brings a wealth of applied knowledge and experience.

MRS SETHEBE MANAKE - DIRECTOR
Appointed 1 September 2022

Sethebe Manake is an influential figure in Botswana's real
estate industry, known for her thought leadership and proptech
advocacy. With over 14 years experience, she founded
Gosmartvalue, a research and consulting firm focused on
transforming the sector.

Sethebe, a chartered surveyor in Real Estate Investment and
Finance, introduced an automated valuation platform that
provides objective property valuations, democratizes real estate
information, and optimizes business efficiency. She serves on
the board of the Africa Proptech Forum, leads the Botswana
Proptech Chapter, and is the President of the Real Estate Institute
of Botswana.

Sethebe’s accomplishments include receiving awards such

as the Most Innovative Real Estate Data Analytics Firm and the
Business Excellence Award for Women in a Male Dominated
Industry. Her leadership and dedication have established her as a
trusted influencer in Botswana's Real Estate industry.




MANAGING DIRECTOR’S REPORT

Valued Shareholders and Stakeholders,

On behalf of Turnstar Holdings, it is both a privilege and a pleasure to
present to you a report of our performance and strategic initiatives as
Turnstar for the financial year ended 31 January 2024.

Turnstar is a proudly Botswana business that continues to create
value for Batswana even beyond our borders, and you will see more
of this throughout this Annual Report, closely aligned to the strategy
of a homegrown business that today proudly makes its mark across
multiple markets. The very values this business was founded upon in
2002 continue to guide us, supported now by the opportunities that
time, innovation and digitization offer.

NOTABLE MILESTONES IN THIS PERIOD

- Botswana properties continued to enjoy high occupancy rates
during the year
Economic conditions in Tanzania continued to improve. The
retail shopping centre operated at optimum capacity, the
conference centre showed strong income growth and the
Commercial Office space secured several new tenants

- The Dubai property saw full occupancy during the year

- All properties recorded substantial fair value gains

-+ Overall, the Group has a 2.7% vacancy

- Notable financial highlights of the year under review

- 13% increase in Revenue due to strong rental income growth in
all jurisdictions

- 16% increase in Operating Profit and 568% increase in Profit
Before Tax

- P49.8 million fair value gain on the investment property portfolio

- Re-statement of financials for the prior 2 years resulted in
substantial growth in the Group's profit after taxation (increase of
23% for the year under review) and retained earnings

- Investment property value growth of over Pl 20 million, bringing
our asset value to P 2.8 billion.

SOCIO-ECONOMIC CLIMATE

Throughout the year, we witnessed several challenges that
significantly impacted the broader business environment and
economic climate. Navigating these changes — both global and
local required resilience, adaptability, and strategic foresight.

The global landscape had a bearing on Botswana's economy and the
industries and businesses within it, especially those with international
investments like that of Turnstar. This included the impacts of global
conflicts such as in the Middle East and between Russia/Ukraine,

which persist to date. On the back of the long-term consequences of
the COVID-19 pandemic, we saw greater disruptions to trade, supply
chain, costs of living, global financing conditions, and the cost of

raw materials in the property space. This raised development costs
tremendously, and yet, paradoxically, rentals in Botswana remain
relatively low. The challenge for us is how to navigate the broader
concerns whilst also matching property costs and maintaining a
satisfactory return on investment for shareholders, a challenge we
rose to meet. We also remain acutely aware of global influences such
as sustainability, ESG focuses, and of climate change, mindful that we
are notimmune to the effects of these.

Locally, we felt the impact of the US Dollar appreciation against the
Botswana Pula in the form of increased finance costs and foreign
exchange losses. National GDP growth was only 2.9%, being
significantly lower than the projected 7.6%; rising unemployment
rates only affected this further. Botswana’s economic resilience
bore the brunt of volatility in the global diamond market, prompting
changes in policy we see policymakers working to navigate to date.
In the property space, we observed increased market competition.



However, occupancy rates for Turnstar
properties were maintained. Last but not
least, we are mindful of the concerning
economic conditions in Botswana, with
the lack of new investors and businesses
entering the market having posed

(and continuing to pose) challenges to
employment creation.

Despite these conditions, Turnstar
maintained its status as the largest property
company in Botswana, living true to the
strategic focus on growth and expansion
that we carry into how we shape our future.

STRATEGIC GROWTH AND
EXPANSION

Testament to our growth and expansion
theme is the significant addition to our
portfolio of Lotsane Junction in Botswana
during the period under review. We
successfully concluded the acquisition

of this exceptional quality asset, the kind

of which that rarely comes to market, and
which brings our portfolio value to over BWP
2.850b and total portfolio size to approx.
105, 000 m2 of Gross Lettable Area (G.L.A).
We now await the necessary compliance
approvals from shareholders and statutory
bodies to progress further.

In addition to Lotsane Junction, we began
conducting due diligence on three other
potential acquisitions, each of which are
poised to further strengthen Turnstar's
market position and enhance our asset
base further, creating value for the company
and shareholders. These deal negotiations
carried into the subseguent (current)
reporting period, and thus more detail on
these acquisitions will be shared once the
necessary protocols and requirements have
been met, and subsequent agreements
finalized.

Also in our pipeline is the expansion of
Turnstar's footprint in East Africa, with
additional space at Mlimani City in Dar es
Salaam. Work began on exploring the new
opportunity around this prime location,
one which also offers substantial growth
opportunities.

While our growth strategy continues to

drive our success, the aforementioned lack
of new investors and businesses entering
the Botswana market remains a significant
concemn. We are cautiously optimistic of how
we navigate this, mindful of the incredible
role we believe property can play in shaping
the growth narrative of Botswana, and the
part we wish to play in this as Turnstar.

Conversely, the East African market,
particularly Tanzania, presents a

more optimistic outlook. East Africa is
experiencing a veritable boom, and
Turnstar's established presence in Tanzania
positions us advantageously to capitalize on
regional growth. Our growing investments in
this region are expected to yield substantial
returns and support our long-term growth
objectives further.

Turnstar's ability to navigate such global and
local economic challenges is demonstrative
of our strong market presence and effective
operational strategies, ensuring continued
growth, expansion and profitability. This
strong and stable brand is one we are proud
to see continue to create value and deliver
both returns and impact. We move, as the
saying goes “with the times,” always learning
and always evolving with the necessary
agility, perseverance, determination and
strategic foresight that remain essential to
our industry. This is how we live our purpose
to invest, manage and grow properties that
bring about real returns for communities and
investors with sustainable results.

LOOKING AHEAD

As we navigate these varied market
dynamics, Turnstar remains committed to
prudent investment, strategic expansion,
and maintaining our leadership in the
property sector. We will continue to leverage
our strengths and explore new opportunities
to drive value for our shareholders and
contribute positively to the markets in which
we operate. While efforts and exploration of
even more strategic investments cannot be
disclosed as yet, we are confident they will
only bring more value and impact, allowing
this home-grown Botswana business to
extend its proverbial roots deeper and its
reach broader, bringing us closer to our bold
target of P3 billion in asset value.

On the base of a solid 22-year foundation,
robust assets, sound risk management
strategy, a low debt gearing ratio and
consistent returns, ours is a future that we at
Turnstar are all excited to build together.

APPRECIATION

The calibre of Board, Management and Staff
we have are what make this possible, and

to them | offer tremendous appreciation

for working so tirelessly to invest in our
growth, expansion and profitability, as well
as to being the living embodiments of our
values. We also extend our gratitude to our
shareholders, partners, financiers, suppliers
and wider stakeholders for their continued
support and the role they play in our journey,
a role we hope they continue to play well
into the future.

Gulaam Husain Abdoola
Managing Director
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THE RENTAL REVENUES OF THE GROUP FOR THE YEAR ENDED 31

JANUARY 2024 INCREASED BY APPROXIMATELY 13% COMPARED
T0 THE CORRESPONDING YEAR ENDED 31 JANUARY 2023

P328.5 million

FOR THE YEAR ENDED 31 JANUARY 2024 COMPARED TO

P291.3 million

FOR THE YEAR ENDED 31 JANUARY 2023). THIS WAS DUE T0
STRONG RENTAL INCOME GROWTH IN ALL JURISDICTIONS IN
WHICH THE GROUP OPERATES.

THE GROUP'S PROPERTY ASSETS WERE VALUED AT

P2.8 billion,

AS AT BALANCE SHEET DATE. THE INCREASE IS
MAINLY DUE TO FAIR GAINS IN MLIMANI.

THE GROUP'S OPERATIONAL PROFIT INCREASE BY

P22.8 million

COMPARED TO THE CORRESPONDING YEAR ENDED 31
JANUARY 2023

P176.1 million

FOR THE YEAR ENDED 31 JANUARY 2024 COMPARED TO

P153.3 million

FOR THE YEAR ENDED 31 JANUARY 2023.

THE GROUP EARNINGS PER LINKED
UNIT WAS

26 thebe.

ALL PROPERTIES RECORDED SUBSTANTIAL FAIR VALUE GAINS

FINANCE COSTS

The Group restructured one of its loan facilities from the prior year.
This together with the US Dollar appreciation against the Botswana
Pula resulted in an increase in the Group's finance costs by 26%
compared to the prior year (from BWP 30.9 for the year ended 31

January 2023 to P38.8 for the year ended 31 January 2024). The ABS

loanis due in September 2024, however the company has signed a
new facility converting ABSA USD loan into Pula loan.

FAIR VALUE

The Group realized a fair value gain on its investment property
portfolio of P49.8 million for the year ended 31 January 2024. The is
due to substantial increase in Mlimani caused improved occupancy
in the office blocks.

CURRENCY FLUCTUATIONS

The US Dollar appreciated against Botswana Pula, during the year
under review approximately 49% of Group rental is in US Dollar,
resulting in an exchange gain for Turnstar.

TRANSLATION GAINS

The translation gain reported for the year, occurred when translating
the US $ denominated investments and assets of the group
subsidiaries in Tanzania and Dubai

LOAN TO VALUE RATIO (LTV)

The loan to value ratio (borrowing as a percentage of investment
property) is a very conservative 21% compared to 23% of prior year.
Company has set internal gearing ratio of 30%.

DISTRIBUTION TO SHAREHOLDERS

The company continues to pay good distribution despite tough
economic challenges, total distribution of 20 thebe per linked unit.
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TURNSTAR GROUP GEOGRAPHICAL ANALYSIS

PROPERTY VALUE

P2.72
billion

BOTSWANA

54%

PROPERTY VALUE

P1.5 billion
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7

GLA (M2)

94 419
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LEASE ESCALATIONS PROFILE RENTAL INCOME
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ABRIDGED STATEMENT OF COMPREHENSIVE INCOME

GROUP
31-Jan-24 31-Jan-23 31-Jan-22 31-Jan-21 31-Jan-20
Pula Pula Restated Pula Restated Pula Pula
Revenue
Rental income 328,502,653 291,267,868 266,595,710 245,269,492 269,308,758
Other income 3,228,233 3,083,810 2,352,161 5,478,567 4,305,310
Operating expenses (155,559,129) (141,004,504) (119,738,107) (121,090,610) (116,946,306)
Operating profit 176,171,757 153,347,174 149,209,764 129,657,449 156,667,762
Finance income 662,286 16,074 243,593 253,212 439,093
Finance cost (38,785,285) (30,903,614) (21,280,321) (25,849,802) (33,338,910)
Profit before exchange difference and FV 138,048,758 122,459,634 128,173,036 104,060,859 123,767,945
Exchange gain 11,699,909 19,455,154 12,423,604 2,748,846 27,692,506
Exchange loss (22,021,526) (31,077,831) (17,334,952) (5,364,133) (17,246,696)
Profit before fair value and impairment 127,727,141 110,836,957 123,261,689 101,445,572 134,213,755
Good will impairment = (29,864,906) = (12,402,710) (14,803,307)
Fair value adjustments 49,781,650 31,184,126 (8,900,100) (7,190,400) (25,280,910)
Profit before tax 177,508,791 112,156,177 114,361,589 81,852,462 94,129,538
Taxation (30,280,675) 7,608,618 (13,425,106) (546,447) 22,113,234
Profit for the year 147,228,116 119,764,795 100,936,483 81,306,015 116,242,772
Other comprehensive income
Exchange difference on translating foreign 48,385,918 74,510,636 40,437,771 16,044,562 31,207,559
operations
Total comprehensive income for the year 195,614,034 194,275,431 141,374,254 97,350,577 147,450,331
Total comprehensive income attributable to:
Owners of the parent company 195,614,034 194,275,431 141,374,254 97,350,577 147,450,331
195,614,034 194,275,431 141,374,254 97,350,577 147,450,331
Basic earnings per linked unit (in thebe) 26 21 18 14 20
Diluted earnings per linked unit (in thebe) 26 21 18 14 20
Distribution per linked unit(in thebe) 20.00 18.00 18.00 19.00 9.00
Debenture interest per linked unit(in thebe) 15.13 15.23 15.39 11.94 8.25
Dividend per linked unit(in thebe) 4.87 2.77 2.61 7.06 0.75
NAV per unit (thebe) 3.36 3.21 3.03 2.96 2.89
Number of linked units 572,153,603 572,153,603 572,153,603 572,153,603 572,153,603



ABRIDGED STATEMENT OF FINANCIAL POSITION

ASSETS
Non-Current Assets
Investment property
Plant and equipment
Goodwill

Lease asset

Current Assets
Lease asset
Cash and cash equivalent

Trade and other receivables

Total Assets

EQUITY AND LIABILITIES

Stated Capital and Reserves

Stated capital

Linked unit debentures

Fair value surplus

Retained earnings

Debenture interest and dividend reserves

Foreign currency translation reserve

Non-Current Liabilities
Borrowings

Deferred taxation

Current Liabilities

Trade and other payables

Borrowings

Unclaimed debenture interest and dividend
Current tax payable

Bank overdraft

Total Equity and Liabilities

GROUP

31-Jan-24 31-Jan-23 31-Jan-22 31-Jan-21 31-Jan-20
Restated Restated

2,749,773,629  2,616,747,755  2,504,744,338  2,442,082,718  2,451,941,816
2,726,602,519 2,599,722,059 2,460,487,166 2,396,259,505 2,382,205,593
1,861,600 1,928,866 1,383,514 1,947,505 3,313,425
27,177,745 25,658,129 38,354,182
21,309,510 15,096,830 15,695,913 18,217,579 28,068,616
59,882,686 45,278,489 46,946,344 65,762,894 54,482,048
1,300,967 4,323,415 4,444,843 3,269,840
27,098,773 9,542,151 14,208,533 24,185,916 13,092,960
32,783,913 34,435,371 28,414,396 37,132,135 38,119,248
2,809,656,315  2,662,026,244  2,551,690,682  2,507,845,612 2,506,423,864

1,922,672,952  1,835768,048  1,744,480,268  1,696,357,070  1,656,221,853
346,420,555 346,420,555 346,420,555 346,420,555 346,420,555
286,076,802 286,076,802 286,076,802 286,076,802 286,076,802
769,590,876 719,809,226 688,625,100 557,705,857 564,032,325
163,311,191 180,295,337 194,702,319 317,936,135 339,012,836
57,215,306 51,493,824 51,493,824 51,493,824
300,058,222 251,672,304 177,161,668 136,723,897 120,679,335
521,234,904 697,059,224 689,191,550 728,514,914 746,676,418
290,000,000 503,568,944 498,566,484 546,626,991 562,393,610
231,234,904 193,490,280 190,625,066 181,887,923 184,282,808
365,748,459 129,198,972 118,018,864 82,973,628 103,525,593
57,582,521 51,585,906 47,334,092 39,150,215 49,460,268
304,656,118 26,546,603 67,118,511 40,540,726 34,091,716
2,551,028 2,250,945 1,840,616 1,499,628 1,403,665
1,575,294 1,575,294 1,191,260
958,792 48,815,518 150,351 207,765 17,378,684
2,809,656,315  2,662,026,244  2,551,690,682  2,507,845,612  2,506,423,864




PROPERTY MARKET

Game City

Location: Gaborone, Botswana
GLA (m2): 65293

Type: Retail

Property Valuation (BWP): 1,100,000,000

Tenant Occupancy: 98%

R O g : _ [ — !
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Nzano Mall

Location: Francistown, Botswana
GLA (m?): 12654.78

Type: Retail

Property Valuation (BWP): 190,000,000

Tenant Occupancy: 100%




Supasave

Location: Mogoditshane, Botswana
GLA (m?): 3402

Type: Retail

Property Valuation (BWP): 55,770,000

Tenant Occupancy: 100%

Plot 63, Commerce Park

Location: Gaborone, Botswana
GLA (m?): 2,600

Type: Light Industrial
Property Valuation (BWP): 19,200,000

Tenant Occupancy: 100%




Tapologo Estate

Location: Gaborone, Botswana
GLA (m?): 4,472

Type: Residential

Property Valuation (BWP): 35,500,000

Tenant Occupancy: 100%

Mogoditshane Townhouses

Location: Mogoditshane, Botswana
GLA (m?): 2,880

Type: Residential

Property Valuation (BWP): 11,780,000

Tenant Occupancy: 100%




United Arab Emirates

Location: Dubai

GLA (m?): 1,242

Type: Commercial
Property Valuation (USD): 2,063,000

Tenant Occupancy: 100%

Turnstar House

Location:
GLA (m?):

Type:

Property Valuation (BWP):

Tenant Occupancy:

iy
.

Gaborone, Botswana
3,117

Commercial
41,250,000

75%




Mlimani
Location:
GLA (m?):

Type:

Property Valuation (USD):

Tenant Occupancy:

Dar es Salaam, Tanzania
7,451

Residential

4,800,000

98%

Mlimani

Location:

GLA (m?):

Type:

Property Valuation (

Tenant Occupancy:

Dar es Salaam, Tanzania
27,645

Retail

63,700,000

100%




Mlimani

Location:

GLA (m?):

Type:

Property Valuation (USD):

Tenant Occupancy:

Dar es Salaam, Tanzania
15,017

Commercial
16,100,000

90%

Location:
GLA (m?):

Type:

Property Valuation (USD):

Tenant Occupancy:

Dar es Salaam, Tanzania
5,295

Conference Centre
6,900,000

n/a




TURNSTAR HOLDINGS ANNUAL REPORT 2024

CORPORATE
GOVERNANCE
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Turnstar Holdings Limited maintains a high standard of Corporate Governance and 2 Wg 7",1-’3’

is committed to the principles of transparency, accountability, and integrity. The , ':1}"? - i

Board has adopted charters for itself, the Audit and Risk Committee, the Investment = i ¥

Committee and the Remuneration and Nomination Committee (REMCO), based .{' )

on the requirements of the Botswana Stock Exchange Listings Requirements,
Companies Act, King Code on Corporate Governance and other applicable
legislation and best practice. The Board's responsibilities encompass compliance

with principles of good governance, accountability, arm’s length dealings, and the

applicable laws.
¥ : .




1. BOARD

Turnstar Holdings is directed by a Board of Directors, through a Board Charter approved by the Board on
09/12/2019. It has 7 Board members, comprising of 5 independent non-executive directors, and 2 executive
directors, being the Managing Director and Chief Operating Officer.

2. BOARD EVALUATION

The Board performed self-evaluation of the Board, Committee, and individual directors in January 2024 done by
the Board chairman, Mr Butler Phirie. The results showed that the Board is effective. Notwithstanding, the Board
is committed to ongoing programmes on Board induction and training of directors. The Board has approved the
induction of new directors and continuous training of all directors.

3. BOARD MEETINGS

The Board meets at least four times a year and is responsible for, among other things, reviewing and guiding
corporate strategy, acquisitions, and performance. All non-executive Directors are subject to retirement by
rotation and periodic re-election by shareholders under the Company’s constitution.

4. RELATED PARTY TRANSACTIONS

The Board remains sensitive to related party transactions between the Company, its subsidiaries, and
companies linked to its board members. During the year, there were no transactions with companies linked to
board members.

5. DIRECTORS DEALINGS

The Company operates a policy prohibiting dealings by Directors and Management in periods preceding the
announcement of its interim and year-end financial results and any period when the Company trades under a
cautionary statement.

6. ETHICS MANAGEMENT
Ethics are an integral part of the way in which a company conducts its business.

Turnstar Holdings developed an Ethics Policy approved by the Board on 23/09/2023 which has a code of
conduct foremployees to cultivate a culture of ethical conduct and set values to which the company will adhere
to. The policy was shared with staff.

Ethics risks are assessed throughout the business as part of the Turnstar Holdings' risk management assessment
profile. Risk mitigation solutions are also identified, and employees are expected to comply. Employee’s ethics are
monitored regularly.

7. GENDER DIVERSITY

Turnstar subscribes to best practice in relation to gender diversity at board level, as well as across  all its
businesses. We have been exemplary by having more women holding directors’ positions.

In the past year we have had 2 women representing 29% at board level and currently, we have 29 female staff
members representing 41% of our workforce. The number of women on our board has reduced in the recent
past, due to mandatory rotations that saw two retirements.



8. MEETING SECRETARY

A Grant Thornton Business Services representative, attends all
annual and extraordinary general meetings. Grant Thornton Business
Services further provides a meeting Secretary to take minutes at
Board and Committee meetings.

9. INTERNAL AUDITORS

Grant Thornton Capital Advisors are the internal auditors of the
Company and are responsible for providing independent assurance
that the organisation’s risk management, governance, and internal
control processes are operating effectively.

10. EXTERNAL AUDITORS

Ernst and Young are the external auditors of the Company,
responsible for the independent review  and expressions of opinion
on the reasonableness of the financial statements based on the audit

11. COMMITTEES

The Board has the following committees.
11.1 AUDIT AND RISK COMMITTEE

AUDIT

The Audit committee comprises of 3 independent non-executive
directors including the Audit and Risk Committee chairperson. It

is chaired by Ms Victoria Tebele, who was first appointed on the
19/04/2021 and re- elected on the 25/10/2022. It meets at least twice
ayear.

The Audit and Risk Committee of Turnstar Holdings Ltd. plays

an important role in providing oversight of the Turnstar Holdings'’
governance, risk management, and internal control practices. This
oversight mechanism also serves to provide confidence in the
integrity of these practices. During the year under review it performed
the following major activities,




- It reviewed the audited financial
statements for the year ended 31 January
2024 and ascertained that they represent
a true and fair view, accounting practices
are in accordance with IFRS and that the
Internal financial controls are effective.

- Reviewed the accuracy and reliability of
the Annual Financial Statements and that
the Group will continue as a going concern
for the ensuring year.

- It reviewed the Finance function
expertise, resources and experience and
were satisfied with the expertise, and
performance of the finance function. The
Chief Finance Officer was reviewed in his
capacity as CFO and the Committee was
satisfied with his expertise, experience, and
performance in the current period.

- It recommended appointment of Ernst
& Young (external auditors) for the year
2023-24 to the Board and shareholders.

- It reviewed the Independence of
external auditor and concluded that it
isindependent and is satisfied with the
quality and effectiveness of the external
audit process.

- No reportable irregularities were identified
and reported by the external auditor.

- It assessed the effectiveness of the
Turnstar Holdings' system of internal
controls and risk management.

- It reviewed the competence, qualifications
and experience of the Company secretary
and is satisfied with their performance in
the current period.

RISK MANAGEMENT

Turnstar Holdings Audit and Risk Committee is
also responsible to assist the Board in carrying
out risk responsibilities.

It oversees the Turnstar Holdings' risk
management framewaork, including significant
programs, policies, and plans established by
management to identify, assess, measure,
monitor, and manage the risks, including
compliance, operational, information security
and financial risks.

During the current period the Board has

performed the following,

- The Board approved risk management
policy, compliance policy, risk
management and compliance plan for
the period.

- It has approved risk appetite and
tolerable levels.

- It receives compliance report at each
Board meeting.

- The Board received the risk
management process assurance
from internal audit, and is satisfied
that risk assessments, responses, and
interventions are effective. Further there
is no any undue, unexpected or unusual
risks and any material losses.

ANTI MONEY LAUNDERING

Turnstar Holdings is strongly committed

to preventing the use of its properties,
services, resources, and technologies for
the commission or perpetuation of financial
crimes such as money laundering, terrorist
financing, or the financing of proliferation.
To this end, the Turnstar board has adopted
several policies relating to Anti-Money
Laundering, Counter-Financing of Terrorism,
and Counter-Financing of Proliferation. This
complies with the Financial Intelligence Act
2022 and international best practices.

ANNUAL REPORT

Following the committee’s review of the
Annual Financial Statements for the year
ended 31 January 2024, we are of the view
that the financial statements comply with the
requirements of IFRS and fairly present the
financial position of Turnstar Holdings and
the Group, and the results of the operations
and cash flows for the year then ended.

Netol\o D
V Tebele *
Chairperson, Audit and Risk Committee

11.2 REMUNERATION
COMMITTEE

Turnstar Holdings has a Remuneration
Committee. It has a charter approved by the
Board on 09/12/2019. It comprises of two
non- executive directors and meets at least
twice a year.

The purpose of the committee is to

assist the Board in managing the Board's
composition, evaluating the competencies
required of prospective directors (both
non-executive and executive), identifying
those prospective directors, establishing
their degree of independence, developing
succession plans for the Board, CEQO,

and other key management, and making
recommendations to the Board accordingly.

The Committee is also responsible for
recommending appropriate remuneration
for Directors and key management, to the
Board for approval.

SUCCESSION PLANNING

The Company has developed a succession
plan for the Chairman of the Board,
Managing Director, Chief Financial Officer,
Chief Operating Officer and other senior
management members.

BONUS POLICY

During the year, Turnstar adopted a
collective bonus scheme to recognize

staff performance on a collective basis.
Individuals that qualify will receive a
standard reward. Turnstar has designed a
bonus policy linked to the distribution paid
to shareholders. The policy includes a bonus
of cash profit available after the targeted
distribution is achieved. The guaranteed
bonus on performance is limited to P 5
million; any amount above that will be at the
Board's discretion.



11.3 INVESTMENT COMMITTEE
Turnstar Holdings has an Investment Committee. It has a charter approved by the Board on 25/10/2022.

The purpose of the Investment Committee is to evaluate and recommend all property acquisitions, developments, and disposals to the Board.
The Investment Committee also evaluates the restructuring of the financial loans of the Company.

The Committee meets on an “ad hoc” basis when management proposes a property acquisition, development, or disposal or a financial
restructure.

12. BOARD OF DIRECTORS AND COMMITTEE ATTENDANCE REGISTER

Key

INED Independent Non-Executive Director
NED (R) Non-Executive Director (Related Party)
ED Executive

BOARD MEMBERS MEETING ATTENDANCE

Directors Status Board No of %

Meetings meeting attendance

attended

1. Mr. Solomon Mantswe INED 5 5 100
2. Mr. Butler Phirie INED 5 5 100
3. Mrs Sethebe Manake INED 5 5 100
4. Ms. Victoria Tebele INED 5 5 100
5. Mr. Amaresh Chetty INED 5] 5 100
6. Mr. Gulaam Abdoola ED 5 5 100
7. Mr. Shiran Puvimanasinghe ED B) 5 100




BOARD COMMITTEE MEMBERS MEETING ATTENDANCE

Directors Status No of Auditand Renumeration Investment %

Committee Risk and Committee attendance

meeting Attendance Nomination  Attendance
attendance

1. Mr. Solomon Mantswe INED 2 2 2 100
2. Mr. Butler Phirie INED 2 2 100
3.  Mrs Sethebe Manake INED 2 2 2 100
4.  Ms Victoria Tebele INED 2 2 100
5. MrAmaresh Chetty INED 2 2 100
6. MrGulaam Abdoola ED 2 2 2 2 100
7. Mr Shiran Puvimanasinghe ED 2 2 2 2 100

REMUNERATION OF DIRECTORS AND PRESCRIBED OFFICERS

Directors Status Fees Salary for Fees per Bonus Fees Total
Retainer/ Executives Board Committee
Salary meeting
1. Mr. Solomon Mantswe INED 79,094.40 14,380.80 47,936.00  198,934.40
2. Mr. Butler Phirie INED 83,888.00 14,380.80 23,968.00 179,760.00
3. Mrs Sethebe Manake NED 67,110.40 14,380.80 47,936.00  186,950.40
4. Ms Victoria Tebele INED 79,094.40 14,380.80 23,968.00  174,966.40
5. MrAmaresh Chetty INED 79,094.40 14,380.80 23,968.00  174,966.40
6. MrGulaam Abdoola ED 3,965,400.00 660,900.00 4,626,300.00
7. MrShiran Puvimanasinghe ED 1,738,400.00 322,795.46 2,061,195.46




KING 11l COMPLIANCE CHECKLIST - APPLY OR EXPLAIN BASIS

Turnstar Holdings has adopted the King Ill corporate governance code. The corporate governance report details the Turnstar Holdings'
governance approach and practices aligned with King Ill. It includes a compliance check list and detailed information that need to be disclosed.

Key:

v = Compliant

U = Underreview

N = Non-compliant

P = Partially compliant
N/A = Not applicable

CHAPTERS COMMENTS KEY

1 ETHICAL LEADERSHIP AND CORPORATE CITIZENSHIP

1.1 The Board should provide effective Turnstar Holdings is guided by the Turnstar Holdings' constitution, Board \V
leadership based on an ethical foundation.  charter and code of ethics, company’s act, and the King Ill code of Corporate
governance. The entity’s aim is to fully comply with King IIl code of governance
and transition to King IV to ensure transparency, fairness, accountability, and
responsibility in all decision making.

1.2 The Board should ensure that the company  Turnstar Holdings has a Corporate Social Responsibility policy approved by Vv
is and is seen to be a responsible corporate  the Board on 12/10/2020 to guide interaction with the society. The Entity is
citizen. environment, social and economic concise and recognises the impact of these in

the society. The Entity donated

1. Whispers of Botswana Pop Up Market, 30% of stall tickets sold were donated to
Botswana Society for the Deaf.
Venue sponsorship to the value of P3500

2. Marathon Activation
Venue sponsorship to the value of P5700

3. Spring of Life -Fund Raising dinner for Mmopane Orphans
Venue sponsorship to the value of P8500

4.Ditemae Tsa Rona ‘Kids-Venue Sponsorship

5. Fundraising Event for Robotics Competition, for kids travelling to the US. Venue
Sponsorship to the Value of P3500.

The Entity has also assessed its environmental impact and produced a
sustainability report (see 9.3 for details.)

1.3 The Board should ensure that the Turnstar Holdings has developed a code of conduct for employees to cultivate P
company’s ethics are managed effectively.  a culture of ethical conduct and set values to which the company will adhere to.
Ethics are an integral part of the way in which a company conducts its business.
The Ethics Policy was recently reviewed and approved at the Board meeting of
the 13/09/2023 and has been in effect for less than a year. No assessments have
been done to date

2 BOARD AND DIRECTORS

2.1 The Board should act as the focal pointfor ~ The Turnstar Holdings developed a Board charter and has been revised and V

and custodian of corporate governance. approved by the Board on 09/12/2019. This charter clearly states the directors’
responsibility and conduct and is given to each new Board member when joining
the Board.

2.2 The Board should appreciate that Turnstar Holdings has corporate strategies in place which have been assessed \V
the strategy, risk, performance, and for risks and opportunities and approved by the Board. They are being monitored
sustainability are inseparable regularly by the Board to ensure achievement of objectives and business

sustainability. The 2023 - 2026 strategy was approved by the Board on the 27th
April 2023.
2.3  The Board should provide effective Refer to principle 1.1. above. \V

leadership based on ethical foundation.

2.4 The Board should ensure that the company  Refer to principle 1.2. above. \V
is and seen to be a responsible citizen.




Key:

v = Compliant

U = Underreview

N = Non-compliant

P = Partially compliant
N/A = Not applicable

2.5  The Board should ensure that the Refer to principle 1.3 above. V
company’s ethics are managed effectively.

26  The Board should ensure that the company  Refer to principle 3 below Vv
has an effective and independent audit
committee.

2.7  The Board should be responsible for Refer to principle 4 below Vv

governance risk.

2.8  The Board should be responsible for Refer to principle 5 below V
information technology (IT) governance.

29  The Board should ensure that the company  Refer to principle 6 below Vv
complies with applicable laws and
considers adherence to non-binding rules,
codes and standards.

2.10 The Board should ensure that there is an Refer to principle 7 below V
effective risk based internal audit.

2.11 The Board should appreciate that Refer to principle 8 below Vv
stakeholders' perceptions affect the
company’s reputation.

2.12 The Board ensure the integrity of the Refer to principle 9 below \V
company’s integrated annual report.

218 The Board should report on the Refer to principle 7.3 below V
effectiveness of the company systems of
internal control.

214 The Board and its directors should act Directors disclose conflicts of interest when joining Turnstar Holdings and during V
in the best in the best interests of the each Board and committee meeting. Directors are allowed to seek independent
company. opinion/advise when necessary.

2.15  The Board should consider business The Board assessed the Turnstar Holdings financial position at the Audit V
rescue proceedings or other turnaround Committee meeting of 29th April 2024 to ensure financial health. The review
mechanisms as soon as the company is covered capital adequacy ratio, advances, deposits, operating profit, net worth,

financially distressed as defined inthe act. ~ and overall business. There was no business rescue needed in the current
financial year.

2.16  The Board should elect a chairman of The Board has elected Mr Butler Phirie as chairman, who is an independent non- V
the Board who is an independent non- executive director, on 1 July 2021, and has been annually re-appointed by the
executive director. Board.

2.17 The Board should appoint the chief The Board has appointed Mr Gulaam Abdoola as Managing Director on 12 V
executive officer and establish a framework  February 2001 and his contract has been renewed for three years from 14
for the delegation of authority. June 2022 to 31 May 2025. Further a delegation of authority framework was

developed and approved by the Board. The Managing Director's performance
review for the previous period was done in January 2024, for the current period
will be done by the Board in December 2024. Mr Shiran Puvimanasinghe was
appointed as Chief Operating Officer and Mr Comfort Rankgomo was appointed
as the Chief Finance Officer on 1/4/2023.

There is succession planning for Senior Executives and the Board. This was
approved by the Board on 12/12/2023.

2.18 The Board should comprise a balance a There are seven Board members, five are non-executive members and five V
balance of power, with a majority of non- are independent. Further two executive members being Managing Director -
executive directors. The majority of non- Gulaam Abdoola and the Chief Operations Officer Mr Shiran Puvimanasinghe.

executive directors must be independent. Directors are appointed for a period of 3 years and rotated annually at the AGM.
This current year, Butler Phirie and Amaresh Chetty, retired and were re-elected.
The Board has adequate skill, experience, and diversity. It has Estate
management, investment, risk management, finance, business administration,
advocacy, policing, strategic management, corporate governance, public
relations, and accounting and auditing skills. See page 22 for more details.



Key:

v
U
N
)
N/A

2.19

2.20

221
222

2.23

224
2.25

2.26

227

3.2

3.3
34

3.5

3.6

= Compliant

= Under review

= Non-compliant

= Partially compliant
= Not applicable

Directors should be appointed through a
formal process.

The induction of and ongoing training
and development of directors should be
conducted through a formal process.

The Board should be assisted by a
competent, suitably qualified and
experienced company secretary.

The evaluation of the Board, its committees,
and the individual directors should be
performed every year.

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

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

Companies should remunerate directors
and executives fairly and responsibly.

Companies should disclose the
remuneration of each individual director
and certain senior executives.

Shareholders should approve the
company’s remuneration policy.

AUDIT COMMITTEE

The Board should ensure that the company
has an effective and independent audit
committee.

Audit committees’ members should
be suitably skilled and experienced
independent non-executive directors.

The Audit committee should be chaired by
an independent non-executive director.

The Audit committee should oversee
integrated reporting.

The Audit committee should ensure that
a combined assurance model is applied
to provide a coordinated approach to all
assurance activities.

The Audit Committee should satisfy itself of
the expertise, resources, and experience of
the company’s finance section.

There is a Remuneration committee. Its charter was approved on 09/12/2019
by the Board. It is responsible for identifying suitable candidates through
background and reference checks and recommendation of directors to the
Board.

An induction of the members of the Board was done during a strategy meeting
which was held in Mlimani, Tanzania, in September 2022. There have not been
any additions to the Board since.

Grant Thornton Business Services (Pty) Ltd were appointed by the Board
on 17/9/2020, as the Board secretaries. Grant Thornton Business Services is
managed by Aparna Vijay. She has over 15 years’ experience and she is the
Board Secretary for a number of Listed Companies.

Performance evaluation of the Board for 2023/24 was performed by Butler Phirie,

the Board chair in January 2024 and covered the Board, committee chairpersons,

and individual directors.

Board has established an Audit and Risk Committee, Investment Committee, and
Remuneration committee and their charters revised annually and were approved
by the Board. The Audit and Risk Committee and Remuneration Committee
charters were approved on 9/12/2019 and the Investment Committee charter
was approved on the 25/10/2022.

Turnstar Holdings has a governance framework covering all its subsidiaries. The
Compliance Framework Policy was approved by the Board on 12th October
2020.

The Remuneration Committee is responsible for remuneration of Directors and
employees. There is a remuneration policy approved by the Board 27th July
2023

Disclosed in Annual Report (see page 23)

The remuneration policy was approved by the REMCQO, it was presented to the
Board and shareholders at the AGM held on 27/7/2023.

The Audit and Risk committee met at least twice, and all members were in
attendance. For detailed duties performed, composition and attendance (see
pages 20-21).

All members of the Audit and Risk Committee are independence non-executive
directors. The members have the following skills, accounting, auditing, risk
management, corporate governance, investment, and financial management
(see pages 20-21).

Ms Victoria Tebele is an independent non-executive director (for more details,
see page 20). She was present at AGM on 27/07/2023. She does participate and
agrees on Committee agenda.

Audit and Risk Committee reviewed audited financial Statements on 25/04/2024
and the AFS were approved by the Board on 29/04/2024 and approved
preparation of the integrated report on 29/04/2024

Audit and Risk Committee recommended approval of external auditors’
appointment for 2023-24 to the Board and shareholders on 11/10/2023. It
ensures that management and internal audit reports are appropriate and
adequately addresses controls and mitigate risks.

The Finance function expertise, resources and experience was reviewed by the
Audit and Risk Committee at its meeting on 16/4/2024 and were satisfied with
expertise, resources, and performance of the finance function. Further the Chief
Finance Officer was reviewed in his capacity as CFO and the Committee was
satisfied with his expertise, experience, and performance in the current period.




Key:
= Compliant
= Under review

= Partially compliant

v
U
N = Non-compliant
P
N

/A = Not applicable

3.7  The Audit committee should be The Audit and Risk Committee reviewed the of Internal audit plan for the 2024 / V
responsible for overseeing of internal audit. 2025 financial year, on the 16th April 2024. The plan to carry out an internal audit

of the Tanzanian Subsidiary Company was identified and approved.

3.8  The Auditcommittee should be anintegral  Audit and Risk Committee is responsible for overall Turnstar Holdings' risk V
component of the risk management management process on financial reporting, internal financial controls and
process. fraud, IT as they relate to financial reporting. The entity ensures effective

communication and coordination of its oversight activities to ensure that the
Audit and Risk Committee is informed of all significant actual or potential financial
and non - financial risks (such as operational, strategic, regulatory risks) that may
have implications on the integrated report.

39  The Auditcommittee is responsible for Audit and Risk Committee approved audit terms of engagement and V
recommending the appointment of the remuneration for the external audit engagement and received audit findings and
external auditor and overseeing the management comments and discussed the report with the External auditors on
external audit process. 16th April 2024.

3.10 The Audit committee should report to the The Audit committee has reported to the Board on its statutory duties and
Board and shareholders on how it has composition (see page 21)
discharged its duties.

THE GOVERNANCE OF RISK

4.1  The Board should be responsible for the The Board has ultimate responsibility for risk as stated in the Board charter Vv
governance of risk. approved.

4.2  The Board should determine the levelsrisk  Risk tolerance level was reviewed and approved by Audit and Risk Management V
tolerance. Committee. The Loan to Value ratio is capped at 30%.

The Interest Rate risk is managed by continuously negotiating with our Bankers
and restructuring our loans.

Turnstar continuously engages consultants in country of operations to ascertain
changes in law which affect the operations.

43  The Risk committee or Audit committee There is Audit and Risk Management Committee and its charter approved by the \V
should assist the Board in carrying out its Board on 09/12/2019 to assist the Board on risk responsibilities.
risk responsibilities.

44  The Board should delegate to Management designs, implements and monitors the risk management plan. The \V
management the responsibility to risk management plan is monitored regularly, by the Audit & Risk Committee and
design, implement, and monitor the risk the Board is updated regularly.
management plan.

45  The Board should ensure that risk Risk assessments are performed annually by the CFO and the COO and reported V
assessments are performed on a continual  to the Audit and Risk Committee and Board. Annual risk management plan is
basis. Board and Audit committee are approved by the Board.
responsible for risks. The 2024/2025 plan will be approved in June/July this year.

46  The Board should ensure that frameworks ~ There is a risk management policy approved by the Board. It has a risk \V
and methodologies are implemented to assessment methodology which prioritise and rank risks to focus the responses
increase the probability of anticipating risks. and interventions on those risks outside the Board's risk tolerance limits. It was

done as part of the Internal Audit Plan and approved by the Board on the 10th
December 2020.

4.7  The Board should ensure that The risks are identified, and appropriate responses implemented through annual Vv
management considers and implements risk management plans and regularly discussed at Audit and Risk management
appropriate risk responses. committee and Board meetings. Management to assess and prepares annual

risk management plans to be approved by the Audit and Risk management
committee and the Board.

48  The Board should ensure continual risk Refer 4.4 above V
monitoring by management.

49  The Board should receive assurance Internal audit reports dated June 2021,November 2021 and December 2021 V

regarding the effectiveness of the risk
management process.

gave assurance on risk management process.



Key:

v = Compliant

U = Underreview

N = Non-compliant

P = Partially compliant
N/A = Not applicable

410 The Board should ensure that there are
processes in place enabling complete,
timely, relevant, accurate, and accessible
risk disclosures to stakeholders.

The Board is satisfied that risk assessments, responses, and interventions are
effective. Further there is no any undue, unexpected or unusual risks and any
material losses. See page 15-16 for details

5 THE GOVERNANCE OF INFORMATION TECHNOLOGY

5.1  The Board should be responsible for the
governance of IT.

52 T should be aligned with the performance
and sustainability objectives of the
company.

53  The Board should delegate to
management the responsibility for the
implementation.

54  The Board should monitor and
evaluate significant IT investments and
expenditures.

55  ltshould form anintegral part of the
company’s risk management.

56  The Board ensure that information assets
are managed effectively.

57  ARisk committee and Audit committee
should assist the Board in carrying out its IT
responsibilities.

The Board has approved IT Policy on 12/10/2020 with decision making
structures, accountability framework, IT reporting. Turnstar Holdings has adopted
1SO27001:2013 as their internal control framework.

Turnstar Holdings has IT strategy 2020-2024 approved by the Board on
12/10/2020, to support and enables the business strategy, delivers value, and
improves performance. Itis integrated into the company’s strategic and business
processes and that IT adds value. For more information, see 5.4 below.

Turnstar Holdings has an Information Officer who is competent and has over 15
years of experience in Information Technology with an Hons. Degree in IT, who
is responsible forimplementing IT governance. IT reports are submitted to the
Audit and Risk Committee and the Board for monitoring. For more specialised IT
services, the entity outsources.

Board approved the IT budget and expenditure on IT projects, in December
2023. The Board approved Information security policy to ensure information
and intellectual property contained in the information systems are protected.
Independent IT governance controls supporting IT governance assurance was
donein June 2021.

IT risks are considered and assessed as part of risk management activities and
covers IT legal risks, compliance to laws, rules, codes, and standards. Turnstar
Holdings has a business disaster recovery plan approved by the Board on
12/10/2020 to ensure immediate recovery of critical services.

Turnstar Holdings IT policy has information security approved by the Board in
October 2020 to ensure confidentiality, integrity, availability of information and
compliance with laws and regulations. Further there is password policy, printer
policy, laptop policy.

Turnstar Holdings has an Audit and Risk committee to assist in carrying out
its IT responsibilities. IT as it relates to financial reporting and the status of
the company as a going concern is the responsibility of the Audit and Risk
committee.

COMPLIANCE WITH LAWS, CODES, RULES, AND STANDARDS
6.1 The Board should ensure that the company  The Board approved a compliance policy on 12/10/2020. Turnstar Holdings

complies with applicable laws and
considers adherence to non-binding rules,
codes, and standards.

6.2  The Board and its individual directors
should have a working understanding
of the effect of the applicable laws, rules,
codes and standards on the company and
its business.

6.3  Compliance risk should form an integral
part of the company’s risk management
process.

6.4  The Board should delegate to
management the implementation of an
effective compliance framework and
processes.

ensures compliance with all the laws, rules, and regulations, such as Company’s
act, Botswana Stock Exchange rules and regulations, FIA act and regulations,
and Financial Reporting Act.

Directors are provided with the Board charter, Turnstar Holdings constitution,
Company’s act etc when joining. There is formal induction for new directors
which covers among other things, laws, rules, codes, and standard.

An induction of the members of the Board was done during a strategy meeting
which was held in Mlimani, Tanzania, in September 2022.

Turnstar Holdings has an annual compliance plan, and the 2024/24 annual
compliance plan will be reviewed by the Audit & Risk Committee at the next
meeting.

There is competent compliance officer who is Fellow Certified Chartered
Accountant who is responsible for compliance management through adherence
to compliance policy. He develops and implements annual compliance plan and
send progress report quarterly to Management risk committee and the Board as
indicated in 6.3 above.




Key:

v = Compliant

U = Underreview

N = Non-compliant

P = Partially compliant
N/A = Not applicable

7. INTERNAL AUDIT

7.1 The Board should ensure that there is an Turnstar Holdings has outsourced an internal audit service to Grant Thornton V
effective risk based internal audit. Capital Advisors who report to the Audit and Risk Committee. They are
responsible for providing independent assurance that the risk management,
governance and internal control processes are operating effectively. The
Internal Audit Plan was approved by the Board on 10 Dec ember 2020.

7.2 The Board should follow a risk-based The Internal audit follows a risked based approach. The prior year's internal audit V
approach to its plan. reports were scrutinized and the Audit & Risk Committee resolved to conduct an
Internal Audit of the Tanzanian subsidiary.
7.3 Internal audit should provide a written The Internal audit reports have, assessed the effectiveness of the Turnstar V
assessment of the effectiveness of the Holdings ‘s system of internal controls and risk management and gave
company’s system of control and risk assurance.
management.
7.4  The Audit committee should be Please see Principle 3.7 V

responsible for overseeing internal audit.

7.5  Internal audit should be strategically Please see Principle 3.7 V
positioned to achieve its objectives.

GOVERNING STAKEHOLDERS' RELATIONSHIP

8.1 The Board should appreciate that Turnstar Holdings has Stakeholder Relationship Policy approved on 12/10/2020 \V
stakeholders' perceptions affect a by the Board. It has identified and grouped stakeholders stated ways to engage
company’s reputation. major stakeholders and it's a regular Board agenda. The stakeholders were

discussed on the Board meeting of 12/12/2023.

82  The Board should delegate to The Stakeholder relationship policy is implemented by management and who V
management to proactively deal with report to the Board on the outcomes of stakeholders’ dealings. Update on
stakeholder relationships, stakeholder,and  compliance with regulations, customers and engagement with the community is
the outcomes of these dealings. aregular Board item.

83  The Board should strive to achieve the Turnstar Holdings has identified all major stakeholders, their purpose, frequency, \V
appropriate balance between its various and ways on engagement with them. The Board has identified the following
stakeholders’ groupings, in the interests of ~ stakeholders- staff, customers, shareholders, regulators, communities,
the company. government, business partners and industry bodies, media, suppliers and

contractors and unions. There is a mechanism to deal with each stakeholder.

84  Companies should ensure the equitable Turnstar Holdings is guided by Botswana Stock Exchange rules and regulations \V
treatment of shareholders. an abide by them to ensure equitable treatment of shareholders.

85  Transparent and effective communication  Stakeholder communication is in English and complete and accurate information V

with stakeholders is essential for building is given as per stakeholders grouping mainly through one-on-one interactions.

and maintaining their trust and confidence.  Call centre, social media, advertising etc. Any latest updates are given as soon
as they are available. Investors communications is usually through Botswana
Stock Exchange website, print media, letters, customers through cell phones
notifications, letters etc. Regulators through letters and meetings.

86  The Board should ensure that disputesare  Turnstar Holdings has a dispute resolution policy approved by the Board on Vv
resolved as efficiently and expeditiously as ~ 13/9/2023.
possible.

INTEGRATED REPORTING AND DISCLOSURE

9.1 The Board should ensure the integrity of The Board approved financial statements for the year ended 31 January 2024 \V
the company's integrated report. and approved the integrated report

9.2  Sustainability reporting and disclosure Turnstar Holdings as a property business deal with natural resources, It found it fit u
should be integrated with the company’s to review its impact on the environment, hence the production of a sustainability
financial reporting. report is in progress.

9.3  Sustainability reporting and disclosure Please refer to Principle 9.2 above u

should be independently assured.



In our continued effort and as part of our Corporate value to give back to the community and provide positive social value, Turnstar undertook
various Corporate Social Responsibility(CSR) initiatives aimed at empowering its community. We partnered with various Organizations to
promote health and wellness, nurture local arts and culture talent, and support women empowerment initiatives amongst our mandate

VENUE SPONSORSHIPS
Whispers of Botswana Pop Up Market

A fund raising initiative in which 30% of stall
tickets sold were donated to Botswana
Saociety for the Deaf.

Night Marathon Activation

Over 2000 road runners came together at
Game City Mall for the highly anticipated
night marathon to encourage healthy living
and the promotion of a safe and peaceful
city. The marathon brought together runners
from all walks of life and was divided into
three running categories of 21km, 10km and
5km respectively.

Kenny Arts - Art Exhibition

Turnstar in partnership with Kenny Arts
hosted a month long art exhibition which
was hosted at Game City Urban View Venue,
as part of the sponsorship the venue was
repainted by the artist, and funds raised
through the exhibition was donated to the
Disability Society.

Ditemae Tsa Rona ‘Kids

A Fundraising Event for kids Robotics
Competition, assisting kids from different
selected schools in raising Funds to travel to
the US for the international Competition.

Spring of Life

An NGO which Provides care and support
for the vulnerable in Society held a
fundraising dinner at Game City Mall to help
raise funds for Orphans in Mmopane.

Graced Pearls

A Christian support group for women which
promotes unity through family. The group
focuses on empowering women from all
walks of life, specifically (married, divorced,
widowed and engaged women) in building
families through the ‘Word'.

Woman Evolve

Women Evolve is an annual Women
Empowerment Brunch event which
empowers women from all walks of

life to make their mark in the world and
offers opportunities for networking and
connection of shared services and ideas.
The event is hosted by renowned female
speakers and business owners.
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Whispers Botswana

Whispers Botswana in Association with Turnstar
Holdings Limited hosted a pop up market to raise
funds for Cancer Awareness.

Dikgosigadi Art Exhibition
An art Exhibition encouraging women in the Arts.

MLIMANI CSR ACTIVITIES

Mlimani Holdings Limited actively engaged in a
diverse range of Corporate Social Responsibility
(CSR) initiatives aimed at making a meaningful
impact in our community.

From organizing medical camps to spearheading
health awareness programs, including those
focused on Autism and Diabetic detection and
prevention, we are committed to collaborating
with esteemed institutions like Muhimbili National
Hospital, Kairuki Hospital Tumai La Maisha, and
Lukiza Autism Foundation.

HEALTH AWARENESS INITIATIVE PROGRAMS

Run for Autism Marathon - Certificate of
Appreciation

Run for sight Marathon - Certificate of
Appreciation

Our involvement extends beyond mere support;
we actively facilitate promotion activities,
awareness camps, and donation drives to ensure
these initiatives reach as many people as possible.

Additionally, we are proud to partner with local
government authorities in projects such as
building a dumping yard, contributing to the
improvement of public infrastructure for the
betterment of our community.’

International Women’s Day (March 8) - ‘Inspire Inclusion’

Is a global day celebrating Women in the social, economic, cultural, and
political sphere Our female team volunteered for the’ Run for Women' event

which was successfully held in the mall .

CERTIFICATE
OF APPRECIATION

THIS CERTIFICATE IS PROUDLY PRESENTED TO:

MLIMANI HOLDINGS LIMITED

In recognition of your support to the Run & Autism Marathon
event April, 30th 2023
Lukiza Autism Foundation is sincerely grateful.

Rotary i By
eClub o u.u.-?. ,‘::I il

CERTIFICATE OF APPRECIATION

This ks o recognize
i i Ci Il
‘With appreciation and gratitude for your support In becoming our
Spansor for Run For Sight Marathon 2023,

Thanlk You for jaining us in this life-changing cause and making a
positive impact in the lives of those wha nesd it most

Awnrded on January 15, 2023

L
Llnty Dt e Lt
-

e e




MILESTONES

GAME CITY MALL 21ST
BIRTHDAY

Game City Mall, a symbol of quality and N
outstanding retail experience turned w
21 years in October 2023. As part of its @
celebrations Game City undertook a series gamecity

of activities the highlight of which was the
crowning of Miss Game City.

MISS GAME CITY BEAUTY
PAGEANT- OCTOBER 20, 2023

The memorable event which had 16
participants, saw the winners being
crowned at the end of the night. The
winners were Utlwanang Mathibi (Queen),
Kefilwe Gabonakemo (1st Princess),
Obakeng Fekena Garefane (2nd
Princess).

TURNSTAR LONG TERM SERVICE
AWARDS CELEBRATIONS

In recognition and appreciation for services
rendered to the Company through the r L
years, Turnstar hosted a Long Term Service | j - ., -
Appreciation Awards ceremony on the 12th
of December 2023, recognizing employees
who have been with the company for a
period of ten years and above. The Board
of Turnstar and the Managing Director |
embraced this event to acknowledge and

commend the award recipients for their

hard work and contribution towards the

achievements of Turnstar Holdings.

RNST*R

MR Limprpg
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Turnstar Holdings Limited

(Registration number BW00000973397)
Consolidated And Separate Annual Financial Statements for the year ended 31 January 2024

Directors' Responsibilities and Approval

The directors are required in terms of the Companies Act (Cap 42:01) to maintain adequate accounting records and ate responsible for the
content and integrity of the consolidated and separate annual financial statements and related financial information included in this report. It is
their responsibility to ensure that the consolidated and separate annual financial statements fairly present the state of affairs of the group as at
the end of the financial year and the results of its operations and cash flows for the period then ended, in conformity with International Financial
Reporting Standards. The external auditors are engaged to express an independent opinion on the consolidated and separate annual financial
statements.

The consolidated and separate annual financial statements are prepared in accordance with International Financial Reporting Standards and are
based upon appropriate accounting policies consistently applied and supported by reasonable and prudent judgements and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control established by the group and place
considerable importance on maintaining a strong control environment. To enable the directors to meet these responsibilities, the board of
directors sets standards for internal control aimed at reducing the risk of error or loss in a cost-effective manner. The standards include the proper
delegation of responsibilities within a clearly defined framework, effective accounting procedures and adequate segregation of duties to ensure

an acceptable level of risk. These controls are monitored throughout the group and all employees are required to maintain the highest ethical
standards in ensuring the group's business is conducted in a manner that in all reasonable circumstances is above teproach. The focus of risk
management in the group is on identifying, assessing, managing and monitoring all known forms of risk across the group. While operating risk
cannot be fully eliminated, the group endeavours to minimise it by ensuring that appropriate infrastructure, controls, systems and ethical behaviour
are applied and managed within predetermined procedures and constraints.

The directors are of the opinion, based on the information and explanations given by management, that the system of internal control provides
reasonable assurance that the financial records may be relied on for the preparation of the consolidated and separate annual financial statements.
However, any system of internal financial control can provide only reasonable, and not absolute, assurance against material misstatement or loss.

The ditectors have reviewed the group's cash flow forecast for the year to 31 January 2025 and, in light of this review and the current financial
position, they are satisfied that the group has or had access to adequate resources to continue in operational existence for the foreseeable future.

The external auditors are responsible for independently auditing and reporting on the group's consolidated and separate annual financial
statements. The consolidated and separate annual financial statements have been examined by the group's external auditors and their report is
presented on pages 38 to 41.

The consolidated and separate annual financial statements set out on pages 42 to 103, which have been prepared on the going concern basis, were
approved by the board of directors on 29 April 2024 and were signed on their behalf by:

Approval of Finagfial Stagements &
n2f e (e e AT ECH T -

Director / / / Director d’_—‘q‘




Turnstar Holdings Limited

(Registration number BW00000973397)
Consolidated And Separate Annual Financial Statements for the year ended 31 January 2024

Directors' Report

The directors have pleasure in submitting their report on the consolidated and separate annual financial statements of Turnstar Holdings Limited
and the group for the year ended 31 January 2024.

1. Review of financial results and activities

The consolidated and separate annual financial statements have been prepared in accordance with International Financial Reporting Standards and
the requirements of the Companies Act (Cap 42:01). The accounting policies have been applied consistently compated to the prior year.

Full details of the financial position, results of operations and cash flows of the group are set out in these consolidated consolidated and separate
annual financial statements.

2.  Share capital
There have been no changes to the authorised or issued share capital during the year under review.
3.  Secretary

The company secretary is Grant Thornton Business Services (Proprietary) Limited.
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Independent Auditor’s Report

To the Shareholders of Turnstar Holdings Limited

Report on the Audit of the Consolidated and Separate Financial Statements
Opinion

We have audited the consolidated and separate financial statements of Turnstar Holdings Limited and
its subsidiaries (‘the Group’) and Company set out on pages 42 to 103, which comprise the consolidated
and separate statements of financial position as at 31 January 2024, and the consolidated and separate
statements of profit or loss and other comprehensive income, the consolidated and separate
statements of changes in equity and the consolidated and separate statements of cash flows for the
year then ended, and the notes to the consolidated and separate annual financial statements, including
material accounting policy information.

In our opinion, the consolidated and separate financial statements give a true and fair view of the
consolidated and separate financial position of Turnstar Holdings Limited as at 31 January 2024, and
of its consolidated and separate financial performance and its consolidated and separate cash flows for
the year then ended in accordance with International Financial Reporting Standards and the
requirements of the Companies Act (CAP 42:01).

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 Auditor’s Responsibilities for the
Audit of the Consolidated and Separate Financial Statements section of our report. We are independent
of the Group and Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (ESBA Code)and other ethical requirements
that are relevant to our audit of the consolidated and separate financial statements in Botswana. We
have fulfilled our ethical responsibilities in accordance with the IESBA Code, and in accordance with the
other ethical requirements applicable to performing the audit of the Group and Company. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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.
For each matter below, our description of how our audit addressed the matter is provided in that
context.

We have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Consolidated and Separate Financial Statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the consolidated and separate financial statements.
The results of our audit procedures, including the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying consolidated and separate financial
statements.

The key audit matter applies equally to the audit of the consolidated and separate financial statements.

Key Audit Matter How the matter was addressed in the audit

Valuation of Investment Propert ies

The Group's investment property portfolios are | Our procedures included amongst others:
valued at BWP2,726,602,519 023: BWP
2,599,722,059) and the Company's investment
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property  portfolio is valued at BWP
1,439,670,285 (2023: BWP1,427,539,285) as
at 31 January 2024. The Group's investment
property portfolios comprise of investment
properties held in three geographical regions. The
Group's investment property portfolios comprised
97% (2023: 98%)of the Group's total assets at the
reporting date. The Company’s investment
property portfolio comprised 66% (2023: 65%) of
its total assets at the reporting date.

The fair values of these portfolios are determined
using the discounted cash flow method which
involves forecasting income and expenditure for
each investment property for future years and
discounting the forecasted future cash flows at a
discount rate to calculate the fair value at the
reporting date.

The valuation model used for forecasting the
income and expenditure for each investment
property is subjective in nature and involve
various input assumptions distinctive to each
geographical location regarding rental income and
expenses, occupancy rates and discount rates.
The estimation uncertainty is further compounded
by the uncertain economic and market conditions
in each geographical region due to volatile
inflation and interest rates.

We have identified the valuation of the investment
property portfolios to be a key audit matter due to
valuation method being inherently judgmental
because of the subjective inputs, across regions
and the significance of the investment property
portfolios to the Company and Group's total
assets.

The disclosure associated with the valuation of
investment properties is set out in the
consolidated and separate annual financial
statements in the following notes:

e Note 1.3 Fair value estimation

e Note 1.4 Investment property

® Note 3: Investment property

e Note 36: Fair value information

We obtained an understanding of the
valuation process and models used to
determine the fair value of these
investment property portfolios through
discussion with the external
independent valuation specialists and
management.
We evaluated the external valuation
specialists’ competence, capabilities,
and objectivity with reference to their
qualifications and industry experience.
With the support of our internal
valuation specialists, we:
= Evaluated the appropriateness of
the input data and assumptions
used by the valuers, including
current and projected rental
income and expenses and
occupancy rates by agreeing these
to management’s records, invoices
received or other supporting
documentation including:
o key terms of lease

agreements
o rental income schedules
o Independent macro-

economic data

= Evaluated the key assumptions
used by the independent valuers
against our own expectations using
evidence from comparable market
transactions, historical records,
and approved budgets.

= Assessed the appropriateness of
the discount rates by evaluating
these rates against risk free rates,
adjustments for market and other
risks in the different geographical
areas, and rates applied by other
entities in the same industry and
geographical areas.

= Considered the impact of volatile
inflation and interest rates on the
market related assumptions and
inputs into the fair value models
through discussion with both
management and the valuation
specialists.

We assessed the adequacy of the

disclosures included in the consolidated

and separate financial statements

relating to investment property and the

fair value thereof against the

requirements of IAS 40 - Investment

Property and IFRS 13 Fair Value

Measurement.
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Other Information

The directors are responsible for the other information. The other information comprises the other
information included in the 69-page document titled “Turnstar Holdings Limited Consolidated and
Separate Annual Financial Statements for the year ended 31 January 2024" which includes the General
Information, Directors’ Responsibilities and Approval Statement and the Directors’ Report, which we
obtained prior to the date of this report, and the Annual Report, which is expected to be made available to
us after that date. Other information does not include the consolidated and separate financial statements
and our auditor’s 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.

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.

Responsibilities of the Directors for the Consolidated and Separate Financial Statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate
financial statements in accordance with International Financial Reporting Standards and the requirements
of the Companies Act CAP 42:01)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 and 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 or Company or to cease operations, or have no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Group and Company's financial
reporting processes.

Auditor’'s 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 auditor's 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's and 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 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 auditor’s report to the related disclosures on 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 auditor’s report.
However, future events or conditions may cause the Group or 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 and separate
financial statements. We are responsible for the direction, supervision and performance of the
Group and Company 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 may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safequards applied.

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.

(5 "l\mﬂ}
o) &

Ernst & Young

Firm of Certified Auditors

Practising member: Francois J Roos (CAP 0013 2024)
Gaborone

13 May 2024
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Turnstar Holdings Limited

(Registration number BW00000973397)
Consolidated And Separate Annual Financial Statements for the year ended 31 January 2024

Statement of Financial Position as at 31 January 2024

Group Company
Figures in Note(s) 2024 2023 2022 2024 2023 2022
Pula
Restated * Restated * Restated * Restated *
Assets
Non-Current
Assets
Property, plant 4 1 861 600 1 928 866 1383 514 265 357 268 782 265 277
and equipment
Investment 3 2 726 602 519 2599 722059 2460 487 166 1439 670 285 1427539285 1404 778 381
propetrty
Goodwill 5 - - 27 177 745 - - -
Investments in 6 - - - 541 529 229 541 529 229 541 529 229
subsidiaties
Loans to group 7 - - - 173 439 532 190 863 452 210 790 566
companies
Operating lease 9 21 309 510 15 096 830 15 695 913 13 829 715 10 939 748 12 597 000
asset
2749 773 629 2616 747 755 2 504 744 338 2168 734 118 2171140496 2169 960 453
Current Assets
Trade and 10 32 666 651 34318 109 28 414 396 10 654 386 15081 119 13 168 884
other
receivables
Operating lease 9 - 1300 967 4 323 415 - 1300 967 4 323 415
asset
Current tax 117 262 117 262 - 117 262 117 262 -
receivable
Cash and cash 11 27 098 773 9542 151 14 208 533 17 344 362 3892 636 9 388 408
equivalents
59 882 686 45 278 489 46 946 344 28 116 010 20 391 984 26 880 707
Total Assets 2 809 656 315 2 662 026 244 2 551 690 682 2196 850 128 2191 532 480 2 196 841 160
Equity and Liabilities
Equity
Stated capital 12 632 497 357 632 497 357 632 497 357 632 497 357 632 497 357 632 497 357
and linked unit
debentures
Foreign 300 058 222 251 672 304 177 161 668 - - -
currency
translation
reserves
Retained 990 117 373 951 598 387 934 821 243 911 728 260 919 150 106 908 132 054
income
1922 672 952 1835768 048 1744 480 268 1544 225 617 1551 647 463 1540 629 411
Liabilities
Non-Current
Liabilities
Borrowings 13 290 000 000 503 568 944 498 566 484 290 000 000 503 568 944 498 566 484
Deferred tax 8 231 234 904 193 490 277 190 625 069 34 974 943 51 290 483 75 492 336
521 234 904 697 059 221 689 191 553 324 974 943 554 859 427 574 058 820
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Statement of Financial Position as at 31 January 2024
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Group Company
Figures in Note(s) 2024 2023 2022 2024 2023 2022
Pula
Restated * Restated * Restated * Restated *

Current
Liabilities
Trade and 14 57 582 521 51 585 909 47 334 089 19 483 630 7 412 524 11 468 157
other payables
Borrowings 13 304 656 118 26 546 603 67 118 511 304 656 118 26 546 603 67 118 511
Current tax - - 1575 294 - - 1575 294
payable
Unclaimed 2551 028 2 250 945 1840 616 2551 028 2 250 945 1840 616
debenture
interest and
dividend
Bank overdraft 11 958 792 48 815 518 150 351 958 792 48 815 518 150 351

365 748 459 129 198 975 118 018 861 327 649 568 85 025 590 82 152 929
Total 886 983 363 826 258 196 807 210 414 652 624 511 639 885 017 656 211 749
Liabilities
Total Equity 2 809 656 315 2 662 026 244 2 551 690 682 2196 850 128 2191 532 480 2 196 841 160
and Liabilities
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Turnstar Holdings Limited
(Registration number BW00000973397)

Consolidated And Separate Annual Financial Statements for the year ended 31 January 2024

Statement of Profit or Loss and Other Comprehensive Income

Group Company

Figures in Pula Note(s) 2024 2023 2024 2023
Restated * Restated *

Revenue 15 328 502 653 291 267 868 166 