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SUMMARISED UNAUDITED RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 JUNE 2021

Dear Shareholders
As of 30 June 2021, Astoria’s Net Asset Value (“NAV”) per share amounted to 61.5¢ or R8.80 after all fees and
taxes. This represents an increase of 32% in US$ and 29% in Rand for the first six months of the year. The
increase in NAV was driven by strong performances from Outdoor Investment Holdings and Afrimat.
As of 30 June 2021, the NAV was made up as follows*:
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* Equity and loan amounts are grouped according to investment to provide a better understanding of the
amount of capital allocated to each opportunity.

Applicable currency exchange rates:
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Outdoor Investment Holdings (“OIH”)
Astoria owns 33% of OIH, which in turn owns the niche hunting and outdoor retailer, Safari & Outdoor (“S&O”),
hunting and outdoor wholesalers Inyathi Supplies (“Inyathi”) and Formalito, as well as the chain of mega pet
stores, Family Pet Centre (“FPC”).
During the six months, S&O achieved further strong trading results, maintaining the momentum in trade which
kicked off post the lifting of the first COVID-19 lockdowns in South Africa. Strong sales led to improvements in
margins and stock turn. Management’s judicious procurement further meant that S&O had sufficient stock to
satisfy continued strong demand. The retailer further broadened its reach and appeal through the successful
introduction of a fishing division.
The wholesale division experienced similar strong demand from the rest of the trade, confirming that these
results were buoyed by general consumer strength in the outdoor market.
FPC is reaping the rewards of having a dedicated management team and strategy. It is growing sales strongly,
currently serving customers through three stores with another two earmarked for development. Investor
acceptance and appreciation for the opportunity in the pet market has increased after lockdown as witnessed
by several recent entrants into this market segment. We are considering various strategic alternatives to unlock
value from this business going forward.
OIH is valued at 6 times its audited PBIT for the year ended 28 February 2021, less net debt as at 30 June 2021.
The 70% increase in value from December 2020 to June 2021 reflects the recognition of the strength of the
underlying operations and the reduction of debt on OIH’s balance sheet.
During this 6-month period Astoria received a dividend of $318k (R4.6m) from OIH.
In May 2021, a draft Firearm Control Amendment Bill was published, which essentially looks to remove the
option of licensing firearms for self-defense, amongst a number of other proposed curtailments. This potentially
could restrict citizens’ ability to obtain firearms in future. The widely publicised potential changes have no doubt
brought forward some sales for OIH in the period since the announcements. However, the terrible recent events
in KwaZulu-Natal have dampened the prospects for any such amendments for a very long time or might even
have eliminated the prospects for these changes substantially. Sales of non-lethal self defense mechanisms
have increased substantially in the past 18 months.

Afrimat
Through its 90% interest in the JB Private Equity Investors Partnership, Astoria effectively owns 1 402 831
Afrimat Ltd (“Afrimat”) shares.
During the six months, Afrimat announced strong operational performance, and the share price improved by
36%, driven by improved sentiment and continued strong commodity prices. Astoria also received a dividend
from Afrimat in this period.
Afrimat remains a well-run business with strong prospects. The investment sets a high hurdle for any new
investments Astoria would look to make.
We value our investment in JB Private Equity at the prevailing Afrimat share price.
Trans Hex
Trans Hex benefited from the restructuring implemented post its delisting, which led to a dramatic reduction in
costs. As the diamond trade normalised after the lifting of lock down restrictions, diamond prices increased
substantially. The Somiluana mine achieved good sales prices during this period. Higher oil prices further
alleviated the dollar shortages in Angola, which made it easier for Trans Hex to repatriate funds to South Africa.
Trans Hex now generates a healthy cash flow, albeit lumpy due to the friction of remitting currency out of
Angola. Over the past six months Astoria has received its first dividend of $249 925 (R3.5m) from this investment.
The valuation methodology for Trans Hex has been consistent, recognising the investment at a 30% discount to
its NAV. This valuation takes into account the operating risks Trans Hex faces, as well as some remaining
potential legal risks from its legacy investment, West Coast Resources.
RACP and Astoria
In October 2020, Astoria bought 4 200 000 participating preference shares, or 8.2% of RECM and Calibre Ltd
(“RAC”) at R8.50 per share. In April 2021 RAC distributed 90.1% of the Astoria shares it owned to its
shareholders, which means that Astoria now owns 4 200 000 RAC shares and has exposure to 4 200 000 Astoria
shares through equity swaps. At 30 June 2021 market prices, this added up to R13,95 (R10,15 per RAC share and
R3,80 per Astoria share).
The NAV of R8.80 per Astoria share alone already exceeds the purchase price for the entire original holding. The
dominant remaining asset of RAC is the Goldrush Group, a good business with good management, which Astoria
effectively acquired for free.
It is Astoria’s intention to increase its interest in RAC over time. The exposure to Astoria shares is viewed as an
asset for sale, which will be realised at the best price for shareholders.
We value our RAC and Astoria exposure at their respective share prices.

ISA Carstens (“ISA”)
Astoria owns 49% of ISA Carstens. ISA is a holding company for a private tertiary education institution which
provides tuition in the health and wellness industry under the ISA Carstens brand. ISA has campuses in
Stellenbosch and Pretoria.
As ISA runs on a calendar year cycle, the profit for the current year is largely established. Applications and
enrolments for the 2022 academic year are progressing well and are in line with those achieved at the same
time last year. This bodes well for a further net increase in student numbers for 2022.
During the six months, ISA sold its interest in an early-stage education business which it had started two years
prior. The proceeds were returned to shareholders via the repayment of shareholders’ loans. Astoria Treasury
received a repayment of $580k (R8.3m).
We value ISA as a combination of the school and the properties. Our valuation for ISA as at 30 June 2021 carries
the properties at an independent valuation that was done during the past year, and the school is valued at a 6x
PAT multiple.
Vehicle Care Group (“VCG”)
Astoria owns 49.9% of both VCG (Pty) Ltd and VCG Invest (Pty) Ltd, collectively referred to as “VCG”. VCG
provides a range of services to the used vehicle trade and related consumers in South Africa.
VCG Invest’s loan book increased slightly from R28m in December 2020 to R33m in June 2021 as the economy
returned to slightly more normalised levels. Although trade in the used vehicle market picked up, stock
shortages and concerns about further lockdowns meant that used car dealers did not require significantly more
working capital. Our credit criteria remained unchanged and VCG Invest did not incur any bad loans during the
six months. VCG Flexidrive’s fleet increased to more than 200 vehicles over the period as demand for the service
increased.
The value of our 49% interest in VCG is represented by shareholder loans, which we value at a discount to their
face value.
CNA
During the six months, Astoria sold its 70% shareholding in CNA to members of the CNA management team. The
investment was an option on the turn-around of the CNA business. As time progressed and discord among the
management team grew, the prospects for a quick turnaround faded. Combined with the commensurate capital
requirements to see the delayed turnaround through, the opportunity did not present a favourable risk/return
and Astoria exited the investment.
Prospects
Astoria is in a strong position. It owns a collection of well-managed businesses. As evidenced by dividend
receipts and returns of capital in this period, our underlying businesses are in a position to grow and return
capital. We expect a growing dividend stream from them. Together with our ungeared balance sheet, this
provides Astoria with flexibility.
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 quarter and six months ended 30 June 2021.

SUBSEQUENT EVENTS
There have been no significant events subsequent to the reporting date.

BASIS OF PREPARATION
These results have been prepared in accordance with the measurement recognition requirements of
International Financial Reporting Standards (“IFRS”), IAS34 – Interim Financial Reporting, the SEM Listing Rules,
the SAICA Financial Reporting Guides as issued by the Accounting Practices Committee, Financial
Pronouncements as issued by Financial Reporting Standards Council, the Securities Act of Mauritius 2005 and
the JSE Listings Requirements.
These summarised unaudited results for the quarter and six months ended 30 June 2021 (“Results”) are reported
in USD and South African Rands (“R”) pursuant to section 12.18 of the SEM listing rules, which requires Astoria
to provide quarterly reports to its shareholders.
Astoria’s valuation policy is to perform detailed valuations of unquoted investments for interim results (June
each year) and year end results (December each year). At all other times, unquoted values are kept unchanged,
except in instances where developments require a material change in value, which is applied without delay.
Price changes for listed investments and currencies are reflected on an ongoing basis.

ACCOUNTING POLICIES
These Results were approved by the board of directors of Astoria (“Board”) on 3 August 2021. The Results below
have not been reviewed or reported on by the Company’s external auditors, 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 2020 except for changes in IFRS applicable from 1 January 2021.
These Results have been prepared in terms of Investment Entity principles of IFRS 10 – Consolidated Financial
Statements.

By order of the Board
Mauritius – 4 August 2021
NOTES
Copies of this report are available to the public, free of charge, from the registered office of the Company, 7
Uniciti Office Park, Black River Road, Bambous, Republic of Mauritius or by 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 7 Uniciti Office Park, Black
River Road, Bambous, 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.
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