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NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION

1. Basis of preparation

  The summary consolidated financial statements are prepared in accordance with the requirements of the JSE Ltd (JSE)  

for summary financial statements, and the requirements of the Companies Act applicable to summary financial statements. 

The JSE requires summary financial statements to be prepared in accordance with the framework concepts and the 

measurement and recognition requirements of International Financial Reporting Standards (IFRS) and the SAICA Financial 

Reporting Guides as issued by the Accounting Practices Committee and Financial Pronouncements as issued by the 

Financial Reporting Standards Council and to also, as a minimum, contain the information required by IAS 34 Interim 

Financial Reporting. The accounting policies applied in the preparation of the consolidated financial statements from which 

the summary consolidated financial statements were derived are in terms of IFRS and are consistent with those accounting 

policies applied in the preparation of the previous consolidated annual financial statements.

2. Accounting policies

  The accounting policies applied in the preparation of the consolidated financial statements from which the summary 

consolidated financial statements were derived are in terms of IFRS and are consistent with those accounting policies 

applied in the preparation of the previous consolidated annual financial statements, except for:

 The following new IFRSs and/or IFRICs were effective for the first time from 1 January 2014:
– Amendments to IFRS 10, IFRS 12 and IAS 27 – Investment entities
– Amendment to IAS 32 – Offsetting Financial Assets and Financial Liabilities
– Amendment to IAS 36 – Recoverable amount disclosures for non-financial assets
– Amendment to IAS 39 – Novation of derivatives and continuation of hedge accounting
– IFRIC 21 Levies
– Annual improvements 2010-12 cycle

  There was no material impact on the summary financial statements identified based on management’s assessment of 

these standards.

3. Estimates

  The preparation of summary consolidated financial statements requires management to make judgements, estimates and 

assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income and 

expense. Actual results may differ from these estimates.

  In preparing this summary consolidated financial statements, the significant judgements made by management in applying 

the group’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the 

consolidated annual financial statements for the year ended 31 December 2013.

4. Risk management

  The group’s activities expose it to a variety of financial risks: market risk (including price risk, interest rate risk, foreign 

currency risk and derivatives risk), credit risk and liquidity risk. Insurance activities expose the group to insurance risk 

(including pricing risk, reserving risk, accumulation risk and reinsurance risk). The group is also exposed to operational risk 

and legal risk.

  The capital risk management philosophy is to maximise the return on shareholders’ capital within an appropriate  

risk framework.

  The summary consolidated financial statements do not include all risk management information and disclosure  

required in the annual financial statements and should be read in conjunction with the group’s annual financial statements 

as at 31 December 2014.

 There have been no changes in the risk management policies since the previous year-end.
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NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION

5. Restatement

During the year, the group changed the disclosure of cash flows from investing activities. IAS 7 Cash flow statements requires 

that major classes of receipts and payments should be reported gross in the statement of cash flows. More detailed and 

relevant information became available during the year, which enabled the group to provide enhanced disclosure of the gross 

proceeds and sales of financial assets to users of the financial statements.

In accordance with IAS 8 (Accounting Policies, Changes in Accounting Estimates and Errors) the change has been made 

retrospectively and the comparatives restated accordingly.

The table below shows the impact of the change:

Effect on statement of cash flows

Group 
2013

R million

Cash utilised in investing activities previously reported (945)

Cash utilised in investing activities restated (945)

Acquisition of financial assets (7 560)

Proceeds from sale of financial assets 6 615

Impact of change –

The change had no impact on the statement of financial position, statement of comprehensive income, statement of 

changes in equity and earnings or diluted earnings per share (refer to note 13).

6. Segment information 

  Segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-maker. 

The chief operating decision-maker has been identified as the Chief Executive Officer, supported by the group executive 

committee.

 The group consists of two core operating segments, i.e. insurance and investment activities.

  Insurance activities are all core general insurance and reinsurance underwriting activities directly undertaken by the  

group and are analysed by insurance class. The performance of insurance activities is based on gross written premium as  

a measure of growth; with net underwriting result and net insurance result as measures of profitability.

  Investment activities are all investment-related activities undertaken by the group including strategic diversification 

activities. Investment activities are measured based on net investment income and net income from associated companies.

 Given the nature of the operations there is no single external client that provides 10% or more of the group’s revenues.

  The investment return on insurance funds is calculated based on the day-weighted effective return realised by the group  

on the assets held to cover the group’s net insurance working capital requirements.

  Insurance business denominated in foreign currencies are covered by foreign denominated bank accounts and debt 

securities. Foreign exchange movements on underwriting results are therefore offset against the foreign exchange 

movements recognised on the bank accounts and debt securities.

  The MiWay deferred bonus plan (DBP), relating to the compensation of the 10% share previously held by management  

in MiWay and the Santam BEE transaction costs are unrelated to the core underwriting or investment performance of  

the group. Therefore, these costs are disclosed as unallocated activities.

  Santam Ltd is domiciled in South Africa. Geographical analysis of the gross written premium and non-current assets 

and liabilities is based on the countries in which the business is underwritten or managed. Non-current assets comprise 

goodwill and intangible assets, property and equipment, investments in associates and SEM target shares (included in 

financial instruments).
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6.1 For the year ended 31 December 2014

Business activity
Insurance
R million

Investment
R million

Unallocated
R million

Total 
R million

Revenue  22 710  726  –  23 436 

Gross written premium  22 710  –  –  22 710 

Net written premium  17 635  –  –  17 635 

Net earned premium  17 222  –  –  17 222 

Claims incurred  10 878  –  –  10 878 

Net commission  1 864  –  –  1 864 

Management expenses  2 986  –  –  2 986 

Underwriting result  1 494  –  –  1 494 

Investment return on insurance funds  425  –  –  425 

Net insurance result  1 919  –  –  1 919 

Investment income net of management fee  
and finance costs –  543  –  543 

Income from associates net of impairment  
and losses on sale  –  58  –  58 

MiWay DBP and Santam BEE transaction costs  –  –  (82)  (82)

Amortisation of intangible assets  (111)  –  –  (111)

Income before taxation  1 808  601  (82)  2 327 

Insurance activities

The group’s insurance activities are further analysed over various classes of general insurance.

Gross written
premium
R million

Underwriting 
result

R million

Accident and health  350  49 

Alternative risk  1 953  15 

Crop  1 044  251 

Engineering  1 127  169 

Guarantee  22  – 

Liability  1 246  220 

Miscellaneous  53  5 

Motor  9 629  524 

Property  6 552  221 

Transportation  734  40 

Total  22 710  1 494 

Comprising:

Commercial insurance  12 298  1 177 

Personal insurance  8 459  302 

Alternative risk  1 953  15 

Total  22 710  1 494 

Investment activities

For detailed analysis of investment activities refer to notes 7, 9 and 10.

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION



SUMM A RY CONSOLIDAT ED FIN A NCI A L S TAT EMEN T S

95
Remuneration  

report
Risk  

management  
report

IT governance 
report

Transformation  
report

Value-added  
statement

Summary  
consolidated  

financial  
statements

Glossary Administration

6.2 For the year ended 31 December 2013

Business activity
Insurance
R million

Investment
R million

Unallocated
R million

Total 
R million

Revenue  20 631  942  –  21 573 

Gross written premium  20 631  –  –  20 631 

Net written premium  16 900  –  –  16 900 

Net earned premium  16 750  –  –  16 750 

Claims incurred  11 607  –  –  11 607 

Net commission  2 121  –  –  2 121 

Management expenses  2 545  –  –  2 545 

Underwriting result  477  –  –  477 

Investment return on insurance funds  374  –  –  374 

Net insurance result  851  –  –  851 

Investment income net of management fee  

and finance costs  –  710  –  710 

Income from associates net of impairment  

and losses on sale  –  42  –  42 

MiWay DBP and Santam BEE transaction costs  –  –  (30)  (30)

Amortisation of intangible assets  (100)  –  –  (100)

Income before taxation  751  752  (30)  1 473 

Insurance activities

The group’s insurance activities are further analysed over various classes of general insurance.

Gross written
premium
R million

Underwriting 
result

R million

Accident and health  316  50

Alternative risk  1 931  2 

Crop  831  (142)

Engineering  1 010  210 

Guarantee  43  11 

Liability  1 194  119 

Miscellaneous  47  2 

Motor  8 887  199 

Property  5 832  (2)

Transportation  540  28 

Total  20 631  477 

Comprising:

Commercial insurance  10 697  520 

Personal insurance  8 003  (45)

Alternative risk  1 931  2 

Total  20 631  477 

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION
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6.3 Geographical analysis

Gross written 
premium

Non-current 
assets

2014
R million

2013
R million

2014
R million

2013
R million

South Africa1  20 565  19 585  1 435  1 393 

Africa2, 3  1 837  845  331  117 

Southeast Asia and India3  220  123  599  484 

China3  88  78 – –

Group total  22 710  20 631  2 365  1 994 

¹ Including all 2013 gross written premium managed by specialist business units.
² Including gross written premium relating to Santam Namibia of R1 055 million (2013: R812 million).
³ Including 2014 gross written premium managed by specialist business units.

At 
31 Dec 2014

R million

At 
31 Dec 2013

R million

7. Financial assets and liabilities

The group’s financial assets are summarised below by measurement category.

Financial assets at fair value through income  13 625  12 742 

Loans and receivables 2 869  2 684 

Total financial assets  16 494  15 426 

Financial assets and liabilities at fair value through income – fair value estimation

The table below analyses financial instruments, carried at fair value through income, by valuation method. There were  

no significant changes in the valuation methods applied since 31 December 2013. The different levels have been defined 

as follows:

– Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities

– Level 2:  Input other than quoted prices included within level 1 that is observable for the asset or liability, either directly 

(that is, prices) or indirectly (that is, derived from prices). Listed bonds that did not trade actively during a 

financial period are classified as Level 2 Financial instruments.

– Level 3:  Input for the asset or liability that is not based on observable data (that is, unobservable input)

Holdings in securities and other financial instruments of African Bank Investments Ltd and African Bank Ltd were 

transferred to level 3 subsequent to these companies being placed into curatorship and the suspension of these 

securities by the JSE Ltd. 

All derivative instruments are classified as investments held for trading. The rest of the investment portfolio is 

designated as financial assets at fair value through income based on the principle that the entire portfolio is managed  

on a fair value basis and reported as such to the investment committee.

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION
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Financial assets at fair value through income

December 2014
Level 1

R million
Level 2

R million
Level 3

R million
Total

R million

Equity securities

Quoted

Listed 2 999  –  – 2 999

Unitised funds  – 75  – 75

Irredeemable preference shares  2  –  –  2

Unquoted  –  –  820  820

Total equity securities  3 001 75  820 3 896

Debt securities

Quoted

Government and other bonds  1 250 492 13 1 755

Collateralised securities  – 152  – 152

Redeemable preference shares  – 250  – 250

Money market instruments > 1 year  –  1 436 15 1 451

Unquoted

Government and other bonds  –  24  –  24

Money market instruments > 1 year  –  4 127 – 4 127

Redeemable preference shares  –  50  28  78

Total debt securities  1 250  6 159  56 7 837

Short-term money market instruments  –  1 854  38 1 892

4 251 8 460  914 13 625

December 2013
Equity securities

Quoted
Listed  3 350  –  – 3 350
Unitised funds  –  130  –  130
Irredeemable preference shares  2  –  –  2

Unquoted  –  –  529  529
Total equity securities  3 352  130  529 4 011
Debt securities

Quoted
Government and other bonds  1 607  178  – 1 785
Redeemable preference shares  –  288  –  288
Money market instruments > 1 year  –  1 636  – 1 636

Unquoted
Government and other bonds  –  54  –  54
Money market instruments > 1 year  –  3 520  – 3 520
Redeemable preference shares  –  –  23  23

Total debt securities  1 607  5 676  23 7 306
Derivatives

Interest rate swaps  –  –  1  1
Total derivatives  –  –  1  1
Short-term money market instruments  –  1 424  – 1 424

4 959 7 230  553 12 742

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION
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The unquoted equity instruments recognised as level 3 instruments at 31 December 2014 and 2013 consist mainly of  

the participation instruments issued by Sanlam Emerging Markets (Pty) Ltd (SEM). 

The fair value of the SEM target shares is determined using discounted cash flow models. The most significant  

assumptions used in these models are the discount rate, exchange rate and net insurance margin profile expectations.  

Should the discount rates increase or decrease by 10%, the cumulative value of the most significant target shares would 

decrease by R102 million (2013: R93 million) or increase by R156 million (2013: R147 million), respectively. If exchange rates 

increase or decrease by 10%, the cumulative fair values will also increase or decrease by R60 million (2013: R50 million). 

Should the net insurance margin profile (projected over a period of 10 years) increase or decrease by 10%, the cumulative  

fair values will increase by R73 million (2013: R64 million) or decrease by R74 million (2013: R62 million), respectively.

The interest rate derivatives represent the fair value of interest rate swaps effected on a total of R106 million (2013:  

R108 million) of fixed interest securities held in the investment portfolio underlining the subordinated callable note. The 

interest rate swaps have the effect of swapping a variable interest rate for a fixed interest rate on these assets to eliminate 

interest rate risk on assets supporting the bond liability. The derivatives mature on 30 September 2016 and 12 June 2017.

The following table presents the changes in level 3 instruments

December 2014

Equity
securities
unquoted
 R million 

 Debt
securities
unquoted
 R million 

Short-term 
Money Market 

instruments
Derivatives

 R million 
Total

R million

Opening balance  529  23 – (203)  349
Acquisitions  186  – –  –  186
Settlements  –  – –  297  297 
Transfer from level 1 and/or 2 – 27 38 – 65
Gains/(losses) recognised in 

profit or loss  105  6 – (94)  17
Closing balance  820  56 38  – 914

The Investment in Cardrow Insurance Ltd was classified as held for sale during 2013 (refer to note 9). The investment  

had an opening balance of R299 million with exchange gains of R8 million and fair value losses of R1 million during the year. 

The closing balance at 31 December 2014 amounted to R308 million.

December 2013

Equity
securities
unquoted
 R million 

 Debt
securities
unquoted
 R million 

Derivatives
 R million 

Total
R million

Opening balance  272  29  6  307
Acquisitions  511  –  –  511
Interest and dividends capitalised  1  –  –  1
Disposals (39)  –  – (39)
Classified as held for sale (299)  –  – (299)
Exchange rate differences  64  –  –  64
Gains/(losses) recognised in profit or loss  19 (6) (209) (196)
Closing balance  529  23 (203)  349

The Investment in Cardrow Insurance Ltd was classified as held for sale during 2013 (refer to note 9). The investment had  

an opening balance of R233 million with exchange gains of R64 million and fair value gains of R2 million during the year.  

The closing balance at 31 December 2013 amounted to R299 million.

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION
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Financial liabilities at fair value through income

December 2014
Level 1

R million
Level 2

R million
Level 3

R million
Total

R million

Debt securities  1 023  –  –  1 023 

Investment contracts  –  105  –  105 

 1 023  105  –  1 128 

December 2013
Debt securities  1 021  –  –  1 021 
Investment contracts  –  126  –  126 
Derivatives – Fence structure  –  –  204  204 

 1 021  126  204  1 351 

During 2007, the company issued unsecured subordinated callable notes to the value of R1 billion in two tranches. The fixed 

effective rate for the R600 million issue was 8.6% and 9.6% for the second tranche of R400 million, representing the R203 

companion bond plus an appropriate credit spread at the time of the issues. The fixed coupon rate, based on the nominal 

value of the issues, amounts to 8.25% and for both tranches the optional redemption date is 15 September 2017. Between the 

optional redemption date and final maturity date of 15 September 2022, a variable interest rate (JIBAR-based plus additional 

margin) will apply. 

Per the conditions set by the Regulator, Santam is required to maintain liquid assets equal to the value of the callable notes 

until maturity. The callable notes are therefore measured at fair value to minimise undue volatility in the statement of 

comprehensive income.

During the first half of 2013, Santam entered into three derivative fence structures between 28 March 2013 and 8 May 2013  

covering equities to the value of R2 billion. All three tranches had downside protection of 10% with upside participation of 9.7%,  

9.6% and 9.5%, respectively. The implementation levels were 7593 (SWIX40 index), 7515 and 7694, respectively. A negative fair 

value of R204 million was recorded as at 31 December 2013 and a loss of R93 million was incurred during the six months to 

30 June 2014. The final tranche expired in May 2014 and the hedge was not renewed.

In February 2015, a zero cost fence structure was entered into based on the SWIX40 providing 10% downside protection  

from the implementation level of 10 443, with a capped return (excluding dividends) of 110.9% and a maturity date of  

17 December 2015.

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION
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At 
31 Dec 2014

R million

At 
31 Dec 2013

R million

8. Insurance liabilities and reinsurance assets

Gross

Long-term insurance contracts

– claims reported and loss adjustment expenses  13  3 

– claims incurred but not reported  25  22 

General insurance contracts

– claims reported and loss adjustment expenses  6 227  5 520 

– claims incurred but not reported  1 515  1 427 

– unearned premiums  4 262  3 719 

Total insurance liabilities – gross  12 042  10 691 

Non-current liabilities  1 528  1 595 

Current liabilities  10 514  9 096 

Recoverable from reinsurers

Long-term insurance contracts

– claims reported and loss adjustment expenses  6  1 

– claims incurred but not reported  5  4 

General insurance contracts

– claims reported and loss adjustment expenses  2 266  1 315 

– claims incurred but not reported  237  207 

– unearned premiums  1 002  817 

Total reinsurers’ share of insurance liabilities  3 516  2 344 

Non-current assets  144  117 

Current assets  3 372  2 227 

Net

Long-term insurance contracts

– claims reported and loss adjustment expenses  7  2 

– claims incurred but not reported  20  18 

General insurance contracts

– claims reported and loss adjustment expenses  3 961  4 205 

– claims incurred but not reported  1 278  1 220 

– unearned premiums  3 260  2 902 

Total insurance liabilities – net  8 526  8 347 

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION
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9. Non-current asset held for sale

Santam Ltd initially set up the Santam International group to facilitate the expansion into Europe. Santam International Ltd 

(Santam International) directly and indirectly held three subsidiaries called Santam UK Ltd, Westminster Motor Insurance 

Agency Ltd (WMIA) and Santam Europe Ltd (Europe). The holdings in WMIA and Europe were sold in 2008 and Santam 

International only retained deferred conditional rights relating to the sale contracts. WMIA and Europe were renamed 

subsequent to the sale to Cardrow Insurance Ltd (Cardrow) and Beech Hill Insurance Ltd (Beech Hill), respectively.

Santam Ltd will realise the deferred conditional rights relating to Cardrow and Beech Hill as and when they become 

unconditional and therefore these assets have been recognised as held for sale in the group as at 31 December 2013  

and 2014. This process is expected to be concluded in 2015.

Once the assets have been realised, management will commence a process to unwind the Santam International group.  

The investment in Santam International and the loan to Santam International have therefore been classified as current assets 

on a company level. The completion of the unwinding process is subject to regulatory approval.

At 
31 Dec 2014

R million

At 
31 Dec 2013

R million

Assets that are classified as held for sale

Financial assets – at fair value through income

Equity securities  308  299 

Loans and receivables including insurance receivables  120  116 

 428  415 

In accordance with IFRS 5, the assets held for sale were recognised at their fair value less costs to sell. This is a non-recurring 

fair value based on the net asset value of the business and related costs that will be incurred in order to conclude the 

unwinding process.

At 
31 Dec 2014

R million

At 
31 Dec 2013

R million

10. Investment income and net gains/(losses) on financial assets and liabilities at  
fair value through income

Investment income  807  782 

Dividend income  127  177 

Interest income  609  514 

Foreign exchange differences  71  91 

Net gains on financial assets and liabilities at fair value through income 286 449

Net realised gains on financial assets  481  368 

Net fair value (losses)/gains on financial assets at fair value through income  (79)  240 

Net fair value (losses)/gains on financial assets classified as held for sale  (3)  13 

Net fair value losses on short-term money market instruments  (18)  (3)

Net realised/fair value losses on derivatives  (93)  (209)

Net fair value gains on financial liabilities designated as at fair value  
through income  (2)  40 

Net fair value (losses)/gains on debt securities  (2)  37 

Net fair value gains on investment contracts –  3 

 1 093  1 231 

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION
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Audited
At 

31 Dec 2014
R million

 Audited
At 

31 Dec 2013
R million

11. Income tax

South African normal taxation

Current year  684  259 

Charge for the year  684  258 

STC  –  1 

Prior year  –  (4)

Recovered from cell owners  (77)  (66)

Foreign taxation  43  40 

Income taxation for the year  650  229 

Deferred taxation  13  74 

Current year  13  75 

Prior year  –  (1)

Income tax recovered from cell owners  (3)  (3)

Deferred taxation for the year  10  71 

Total taxation as per statement of comprehensive income  660  300 

Reconciliation of taxation rate (%)

Normal South African taxation rate 28.0 28.0

Adjust for

– Exempt income (1.6) (3.4)

– Investment results (0.6) (2.0)

– Non-resident shareholders’ tax 0.1 0.1

– Disallowable expenses 1.9  0.9 

– Income from associates (0.7) (1.6)

– Prior year (overs)/unders – (0.3)

– Other 1.3 (1.3)

Net increase/(reduction) 0.4 (7.6)

Effective rate 28.4 20.4

NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL INFORMATION
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12. Business combinations

2014

Additions

Brolink (Pty) Ltd and H & L Underwriting Managers (Pty) Ltd

On 15 May 2014, Swanvest 120 (Pty) Ltd, a wholly owned subsidiary of Santam Ltd, acquired the remaining 70% of the  

H & L Underwriting Managers (Pty) Ltd shareholding and on 1 July 2014, Swanvest 120 (Pty) Ltd acquired 100% of Brolink 

(Pty) Ltd (Brolink). The purchase price for these transactions amounted to R28 million. The goodwill of R25 million arises from 

a number of factors such as obtaining economies of scale and unrecognised assets such as the workforce. Key business 

relationships of R15 million, brandname of R1 million and an additional deferred tax liability of R4 million were also  

recognised on acquisition.

R million

Details of the assets and liabilities acquired at fair value are as follows:

Intangible assets  16 

Loans and receivables 8

Cash and cash equivalents  3 

Deferred taxation  (4)

Trade and other payables  (10)

Net asset value acquired  13 

Goodwill  25 

Less: Deferred purchase consideration*  (10)

Purchase consideration paid  28 

* Amount is variable and will be impacted by returns achieved until February 2016 and August 2017.

2013

Additions

Travel Insurance Consultants (Pty) Ltd

Santam Ltd acquired 100% of the shareholding in Travel Insurance Consultants (Pty) Ltd (TIC) with effect from  

1 June 2013. TIC is one of the leading travel insurance underwriting managers and have been in operation for over 25 years. 

The purchase price amounted to R95 million. The goodwill of R76 million arises from a number of factors such as obtaining 

economies of scale and unrecognised assets such as the workforce. Key business relationships of R16 million and an 

additional deferred tax liability of R6 million were also recognised on acquisition.

Details of the assets and liabilities acquired at fair value are as follows: 

R million

Intangible assets  22 

Loans and receivables (including tax receivables)  1 

Cash and cash equivalents  15 

Deferred taxation  (7)

Trade and other payables  (12)

Net asset value acquired  19 

Goodwill  76 

Purchase consideration paid  95 

Beyonda Group (Pty) Ltd

Centriq Insurance Holdings Ltd acquired the additional 51% of the shareholding in Beyonda Group (Pty) Ltd for  

an amount of R8 million with effect 1 March 2013. Intangible assets of R15 million, net assets of R1 million as well as 

a profit on the sale of the investment in associate previously held of R1 million was recognised. The fair value of the 

investment in associate previously held was R7 million. 
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13. Earnings per share

Basic earnings per share

Profit attributable to the company’s equity holders (R million)  1 579  1 120 

Weighted average number of ordinary shares in issue (million)  114.26  114.12 

Earnings per share (cents)  1 382  982 

Diluted earnings per share

Profit attributable to the company’s equity holders (R million)  1 579  1 120 

Weighted average number of ordinary shares in issue (million)  114.26  114.12 

Adjusted for share options  0.83  1.00 

Weighted average number of ordinary shares for diluted earnings  
per share (million)  115.09  115.12 

Diluted basic earnings per share (cents)
 1 372  973 

Headline earnings per share

Profit attributable to the company’s equity holders  1 579  1 120 

Adjust for:

Impairment on net investment and loans of associates –  26 

Impairment of software  72  5 

Net loss on sale of investment in associate  –  18 

Tax charge  –  9 

Headline earnings (R million)  1 651  1 178 

Weighted average number of ordinary shares in issue (million)  114.26  114.12 

Headline earnings per share (cents)  1 446  1 033 

Diluted headline earnings per share

Headline earnings (R million)  1 651  1 178 

Weighted average number of ordinary shares for diluted earnings  
per share (million)  115.09  115.12 

Diluted headline earnings per share (cents)  1 435  1 023 

14. Dividends per share

Dividend per share (cents) 742 675
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