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SUMMARISED UNAUDITED RESULTS FOR THE QUARTER ENDED 31 MARCH 2025  
 

 
Astoria is a Mauritian domiciled global investment company with primary listings of its shares on the Stock 
Exchange of Mauritius (“SEM”) and the Alternative Exchange (“AltX”) of the JSE Limited (“JSE”).  Astoria aims to 
grow its Net Asset Value (“NAV”) per share, measured in US Dollars (“USD” or “$”), at a high real rate over time.   
 
Section 12.18 of the SEM Listing Rules requires Astoria to provide quarterly reports to its shareholders.   
 
Astoria’s valuation policy is to perform detailed valuations of unlisted investments for interim results (June) and 
year end results (December).  At all other times, unlisted values are kept unchanged, except in instances where 
developments require an immediate and material change in value, which is applied without delay.  Price changes 
for listed investments and currencies are reflected on an ongoing basis.  
 
NET ASSET VALUE 
 
The NAV per share as at 31 March 2025 decreased by 6.23% in USD (8.69% in ZAR) when compared to the NAV 
per share as at 31 December 2024. 
 

 
 
In the calculation of the NAV as at 31 March 2025, downward adjustments were made to the carrying value of 
the diamond assets of Astoria, being Trans Hex Group (Pty) Ltd (“TSX”), Trans Hex Marine (Pty) Ltd (“TSXM”) and 
TIS Management Holdings Limited (“TIS”).  
 
Diamond prices continue to experience downward pressure, most notably on the stone sizes that TSXM mines. 
As a result of the reduced diamond prices, together with the debt funding within the marine business, Astoria 
estimates the current equity value of TSXM and TIS to be NIL. Due to the uncertainty in the diamond market, 
determining TSX's fair value is difficult at this stage, however considering, inter alia, the guarantee which TSX 
has been required to provide in relation to the debt within TSXM, Astoria has reduced its share of TSX's fair 
value by 55% (to USD 1.26m) from that which was reported as at 31 December 2024. 
 
Uncertainty surrounding the potential impact of the US tariffs on diamonds imported into the USA has led to a 
further slowdown in diamond trade globally since 31 March 2025.  
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Other than the adjustments mentioned above and the adjustment to the fair value of Astoria Treasury and 
Management (Pty) Ltd to account for operating income and expenses, no other adjustments have been made 
to the fair values of unlisted investments as at 31 March 2025 from those determined as at 31 December 2024, 
as the fair values are considered to still be appropriate.   
 
PROSPECTS 
 
Astoria owns investments in a range of businesses which are mostly consumer-facing, own and operate with 
licenses, patents or strong brands and all are in the process of building substantial scale to improve efficiency of 
their operations.  These businesses operate across various jurisdictions, but the single biggest geographical 
exposure is South Africa. 
 
Over the short to medium term, the results of the various investments might be volatile, but a strict focus on 
maintaining high returns on invested capital, will drive the long term outcome. 
 
DIVIDENDS 
 
Whilst the Company is entitled to pay dividends to shareholders, dividend distributions are not likely in the near 
term as the objective of the Company is to achieve long-term capital growth.  Accordingly, no dividends have 
been declared or paid for the period ended 31 March 2025 (Q1 2024: Nil).  
 
BASIS OF PREPARATION 
 
These results have been prepared in accordance with the measurement recognition requirements of 
International Financial Reporting Standards (“IFRS”), IAS 34 – Interim Financial Reporting, the SEM Listing Rules, 
the Securities Act of Mauritius 2005 and the JSE Listings Requirements.  
 
ACCOUNTING POLICIES 
 
These results have been approved by the board of directors of Astoria (“Board”). The results below have not 
been reviewed or reported on by the Company’s external auditor, Ernst and Young. The accounting policies 
adopted are in accordance with IFRS and are consistent with those published in the audited financial statements 
for the year ended 31 December 2024 except for changes in IFRS applicable from 1 January 2025, which have 
not had a material impact on the Company. These results have been prepared in terms of Investment Entity 
principles of IFRS 10 – Consolidated Financial Statements. 
 
By order of the Board 
Mauritius – 29 April 2025 
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NOTES 
 
Copies of this report are available to the public, free of charge, from the registered office of the Company, 1st 
Floor, 18 Cascavelle Business Park, Riviere Noire Road, Cascavelle, Republic of Mauritius or via sending an email 
to info@astoria.mu. 
 
Copies of the statement of direct or indirect interest of the Senior Officers of the Company pursuant to rule 
8(2)(m) of the Securities (Disclosure of Obligations of Reporting Issuers) Rules 2007 are available to the public 
upon request to the Company Secretary from the Registered Office of the Company at 1st Floor, 18 Cascavelle 
Business Park, Riviere Noire Road, Cascavelle, Republic of Mauritius. 
 
This announcement is issued pursuant to SEM Listing Rules 12.20 and 12.21 and section 88 of the Securities Act 
2005 of Mauritius. The Board accepts full responsibility for the accuracy of the information in this 
announcement. 
 
For further information, please contact: 
 
Designated Advisor        Company Secretary 

Questco Corporate Advisory Proprietary Limited    Clermont Consultants (MU) Limited
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