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Copyright of information contained in this document is owned by Consolidated 
Infrastructure Group Limited (“CIG”). You may use this information and reproduce it in hard 
copy for your own personal reference use only. The information may not otherwise be 
reproduced, distributed or transmitted to any other person or incorporated in any way into 
another document or other material without the prior written permission of CIG. 
 
Information in this document is given by us in good faith and has been taken from sources 
believed to be reliable. We make no representations that the information contained in this 
document inaccurate, complete or fair and no reliance should be placed on it for any 
purpose whatsoever.  
 
The information contained herein is not intended to serve as financial or other advice. CIG 
shall not be liable for any loss or damage suffered by any person or company using or 
relying on any information and/or opinions contained herein. 
 
CIG does not make any representation regarding any other sources, which may be 
referenced in this document and accordingly accepts no responsibility for the content or 
use of such sources or information contained therein. CIG shall not be liable to any party for 
any form of loss or damage incurred as a result of any use or reliance on any information 
contained in such sources or any sources which can be accessed through this document 



For CIG, well-managed growth 

continues to be the focus 

• Despite some volatility, we are doubling down on our Pan-African aspirations.  As the world economy 
slowly recovers, many are questioning the risk-reward trade-offs for operating in Africa.  The market tells 
a different tale as key drivers continue to support the case for African growth (urbanization, 
commodities).  CIG management is committed to leveraging these drivers 
 

• Over the past year, CIG has experienced significant growth while rising to the challenges that come 
with it.  Revenues (R2.04 Billion) and EBITDA (R278M) are up 31% and 24%, respectively.  HEPS (138 cps) 
only grew 20% as we continued to invest in future growth initiatives and ensured we delivered on time 
for the larger, more complex Renewable Energy projects 
 

• In 2014, we continue to look to our Pan-African growth strategy to deliver .  In our first full year of a 5 
year growth strategy, CIG has delivered robust results while building significant capabilities and 
infrastructure.  In 2014, we expect that effort to continue to pay-off ― 
 Strategic growth of divisions: Instill growth focus more deeply into subsidiaries, focus on execution 
 Transformative investments: Manage integration and performance of recent investments, enhance 

quality of the deal pipeline, continue to evaluate ways to grow breadth of verticals 
 Formation of a Pan-African growth engine: Better leverage technology to manage the business, 

ensure support services are delivering market-leading service levels 
 
• Pro-active risk management remains critical to running a Pan-African group.  CIG management 

continues to actively manage risk at the subsidiary and group level 
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 Source: Time Magazine, The Economist, Vanity Fair 

The perception of  Africa has 

evolved from pity to optimism 
1992 

2013 



5 

However, many still see operating in 

Africa as rolling the dice 

 

 Source: Yahoo.com, New York Times, NBC News, the Atlantic, DW.com, Mail & Guardian  

Peaceful elections and transitions in 

Kenya, Ghana 

Kenya mall attacks leave more 

than 60 dead 

China pledges $20 billion in 

loans to Africa 

Anarchy, violence grip CAR 

Violence, protest sweep Egypt 

IMF forecasts robust growth for 

Sub-Saharan Africa 

Africa panel declares corruption 

costing Africa billions 
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 The need for infrastructure continues to grow while countries are starting to reform 
their procurement processes leading to increased delays but much more transparent 
and fair procurement processes and policies 
 

 Increased appetite for Africa risks amongst countries that were previously absent 
(i.e., the US) Power Africa  
 

 While the rest of the continent continues to show signs of improvement, the state of 
labour relations and municipality spending continue to weigh on South Africa as the 
backlog continues to grow 
 

 Increasing interest across the continent in Renewable Energy, led by South Africa 
with the REIPP programme 
 

 Shortage of skilled operators, abundance of capital across the African continent 
 

 Significant growth in opportunity on the shores of East Africa in Kenya, Tanzania and 
Mozambique 
 

 Growing occurrence of large, multi-stakeholder projects (private, public, multi-
country)  
 

 Increased opportunity for exporting successful business models adapted for local 
conditions 

Despite some challenges, we see growth 

and opportunity across the continent 

CIG remains 
committed to 
reducing the 
infrastructure 
deficit across the 
continent via 
world-class 
offerings 



1,553 +31% 

2,037 

1,446 

278
225

187 +24% 

138
115100 +20% 

2013 2012 2011 

Revenue 
ZAR MM 
 

EBITDA 
ZAR MM 
 

 
HEPS 
ZAR cps 
 

 
 Growth driven by Renewable 

Energy projects from CONCO and 
volume increases in Building 
Materials  
 

 Margins decreased due to large 
nature of RE projects and their 
performance in-line with SA 
margins, in addition to reduced 
operational efficiencies 
 

 D/E ratio constant at ~30% 
 

 Management optimistic about 
2014 as investments in growth 
should begin to bear fruit 
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FY2013 was a successful year with top 

line growth at 31% 

2011 - 2013 CIG annual results 



8 

Objective 

Accelerate growth by applying 
strategic, operational and 
financial levers to navigate 
market conditions and 
outperform competition 

• Divisions performing 
exceptionally well through 
market share gains 

• CONCO revenue and EBITDA up 35% 
and 19%, respectively 

− Overall progress in Big 5 +1 (SA, 
Angola, Ghana, Nigeria, Saudi, 
East Africa) are promising 

• Building Materials revenue up 14% in 
a stagnant construction sector 

Strategic growth of 
divisions 

Transformative 
investments 

Seek and acquire infrastructure 
companies and projects which 
can significantly enhance the 
value of the group, strategically 
and financially 

• Flurry of deal evaluation 
activity but very few have 
met CIG’s stringent criteria 
for investments 

• Pending AES acquisition would 
enhance EPS by 13% 

• O&M gaining traction as market 
realizes value of local, capable 
Independent Service Provider 

• Closed Laezonia and Orkney deals 
• Have initiated serious evaluation of 6 

deals out of a large pipeline 

Formation of Pan-African 
growth engine 

Build a group support structure 
and capabilities which extend 
reach, adds management 
capacity to divisions, maintains 
entrepreneurial spirit and 
properly “corporatizes” new 
investments; making the whole 
greater than the sum of its parts 
and managing group risks 

• Transforming corporate 
center, while working with 
management to launch 
strategic projects and 
institutionalize 
knowledge/IP 

• Reorganizing group structure to 
provide effective growth platform 

• Added exceptional talent to 
strengthen corporate center 

• Biz dev, biz intelligence, IT dashboard 
adding value 

• Launched Skills Academy, 
Procurement initiatives 

• Implemented share scheme 

CIG Growth Strategy Review:  Increase CIG’s footprint, ability to deliver and scope of offerings while investing in transformative new 
assets and capabilities  

We have progressed against our 

strategic objectives 

Details Status Highlights 



Market: 

The market is promising across all three 

CIG infrastructure verticals 
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Assessment: 

SA Civil Construction 2 

▪ Value of building plans is 

up 18% from January to 

August 

 

▪ Construction confidence 

index is higher than 2010 – 

2012 (grew from 45 to 51) 

▪ Top-line growth in the 

company is promising 

 

▪ Market still price conscious 

 

▪ Operational improvements 

lowering costs 

Power 1 

▪ SA Renewable Energy 

programme has been a 

success 

 

▪ Investment across the 

continent continues to grow 

significantly 

▪ Significant revenue growth 

while looking to improve 

operating efficiencies, RE 

investment paying off 

 

▪ Looking for investments in 

O&M, P&A to pay off 

Oil & Gas Services 3 

▪ Angola O&G regulations 

offer growth potential for 

AES 

 

▪ Significant O&G activity 

across the continent could 

be promising 

▪ AES deal nearing 

completion 

 

▪ Other markets may offer 

additional opportunities for 

services  
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Power 

 

 Source: BBC News, Exittoafrica.com,  

Obama announces $7 billion 

power initiative for Africa 

China and Nigeria sign $1.1 

billion power deal 

Ghana’s VRA to Sell $500 

million debt to double 

capacity 

South Africa on pace to become to 

become one of the fastest growing 

RE markets worldwide 

1 

 

 Source: Sacramento Bee 



CONCO’s strong top line growth and 

investments make for robust platform 

2.22.0
1.5

2013 2012 2011 

Revenue 
ZAR MM 
 

EBITDA 
ZAR MM 
 

Order book 
ZAR B 
 

 Growth in revenue was primarily driven by 
SA REIPP Window 1 projects 
 

 EBITDA under pressure as a result of margin 
pressure in projects, although margins 
continue to be within an acceptable range 
 

 We expect to see benefits from our 
investment in support infrastructure and 
resources for growth (e.g., Mauritius) 
 

 CONCO has refined its International strategy 
including a strategic reorganization focused 
on regional depth and sustainability: 

− Independent Protection & Automation 
with its own growth strategy 

− Development of regional strategies 
− Increased focus on SA opportunities 
− Better integrated Business 

Development function 
− Enhanced use of analytics 
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1,727 

1,280 1,242 

214
179166

2011 – 2013 CONCO annual results 



Volume of  project work continues to 

increase 

+18% 

2013 

1,730 

2012 

1,280 

2011 

1,240 

Projects 
Number 

Revenue 
ZAR MM 
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130
118

90

+20%  Significant increase in number of 
projects over the past few years, 
signalling an increase in the 
number of tender submissions and 
the effort it takes to win 
 

 Growth in staff has not kept pace 
with the growth in the number of 
projects 
 

 Revenue value per project has 
increased since last year 
 

 Renewable Energy changes this 
profile significanlty, given the size 
of the projects 
 

 CONCO is modifying strategy to 
identify and capture larger projects 
 
 

Rev/ 
project 
ZAR MM 

13.8 10.8 13.3 

2011 - 2013 Number of projects in execution and revenues 



Overview of CIG experience across Africa and the Middle East 

Success in RE has led to an 
increase in SA-based business 

2011 – 2013 Split of business: SA vs. ex-SA  
ZAR MM, Percent 
 

65%
58%

38%

2012 

1,280 

42% 

2011 

1,242 

35% 

100% 

2013 

1,730 

27% 

35% 

13 

SA Ex-SA RE 



Order book Tenders awaiting adjudication 

0.8 0.7
1.0

+29% 

2013 

2.2 

0.6 

0.7 

2012 

2.0 

0.6 

0.7 

2011 

1.3 

0.5 

Volume of  International tenders 
will  likely lead to shift of  mix  
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SA RE ex-SA 

2.2
1.8 1.8

+23% 

2013 

6.8 

0.4 

4.6 

2012 

6.1 

0.4 

3.9 

2011 

4.5 

2.3 

2011 – 2013 Order Book and Open tenders 
ZAR Billion 
 



CONCO’s 2 year rolling win rate is 

at 35% 

67% 63% 65%

100% 

Won 

Lost 

Total 

35% 

2013 

37% 

2012 

33% 

 CONCO win ratio improved 
slightly in 2013 largely 
attributable to better 
business intelligence, 
more selective tendering 
 

 CONCO win ratio driven by 
better results on small 
contracts 
 

 Management is being 
strategic about which 
tenders to pursue in order 
to increase win rate and 
reduce the strain of 
tenders on personnel 

Tenders 
submitted 189 200 389 
 

*Tender results for 2013 up until end August 2013 

2012 – 2013 Project won/lost ratio 
Percent 
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Renewable Energy took the lion’s 
share of  turnover gains 

CONCO turnover by client type  
Percentage 
 

Substations Overhead Lines 

Protection & 

Automation 

Renewable Energy 

1

3

4

Renewable Energy 

35 

Transport 

Mining & General 

17 

30 

35 

Supply Authorities 

24 

42 

26 

Municipalities 

20 

25 

38 

2013 2012 2011 

Example 

16 

46 

64 

15 

31 

3

5

0

35 

CONCO turnover by division 
Percentage 

2011 – 2013 CONCO turnover breakdowns 



Top causes of working capital strains  

•Incomplete milestone and 

governance issues delaying payments 

 

 

•Inconsistent management of working 

capital on a project-per-project basis 

 

 

 

 

•Unique cash flow profile of 

Renewable Energy projects  

 

 

•Inexperienced engineers can 

sometimes impact project completion 

 

•Not staying ahead of payments 

before they are due 

Solutions 

•Finance team has prioritized debtors and focused on ensuring 
regular follow up by CONCO leadership.  Considerable progress 
made with many of them 
 

•Developing  and enforcing usage of internal tool that allows 
engineers to better project cash flows, margin and efficiency of 
spend along with better preparing them for negotiations 

• Including working capital measurements in engineer’s KPIs 
•Trade facilities in place for long lead time items 

 
•After first round experience, CONCO better understands risk 

associated with milestone completion across multiple stakeholders 
(other subcontractors, owner’s engineer, etc.) 
 

•While the work is technically sound, include active oversight by 
senior management  to enhance coaching, project completion 
 

•Collaboration with Ops and Finance from the start 
• Increase monitoring of milestones/timing 

Working capital constraints being 

addressed systematically 
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FY 2010 – 2013 CONCO growth in personnel •Overall numbers reduced due 
to mix of work requiring less 
limited duration contracts 
 

•5 year African growth strategy 
will require additional hires in 
SA and Internationally 
 

•Skills Academy being rolled out 
gradually to increase retention 
 

•8 interns recruited over the 
past year with 16 more 
planned for 2014 
 

•People will always be our 
biggest constraint as the 
opportunities are only as good 
as the people who chase them 

CONCO looks to ramp up our 
investment in people 

178

180 175

194

2013 

853 

659 

2012 

1,043 

868 

2011 

1,056 

876 

2010 

824 

646 

Rest of workforce 

Key positions 
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•P&A currently supports CONCO EPC’s substations division by the 
manufacturing of highly-engineered protection and automation 
schemes.  These schemes serve as the intelligence behind 
transmission grids (e.g., prevention of damage to the grid by 
regulating the flow of electricity) 
 

•CIG management believes that P&A has a high ceiling for growth 
but, up to this point, it has been focused mainly on supporting 
the CONCO EPC business 
 

•Going forward CONCO P&A will have a growth strategy focused 
on: 

− Expansion of revenue through new, highly-engineered 
offerings to the market 

− Growth of its customer base to other sectors, traditionally 
not served by CONCO 

− Continued growth with and uninterrupted support of 
CONCO EPC 

Going forward Protection & Automation 
will have its own growth strategy 
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• CONC P&A will work over the next few months to better define its growth strategy 



O&M progressing as construction 

of  round 1 projects nears end 

20 

2013 Progress State of the Industry 

•Have 3 contracts in hand  
 

•Additional wins will allow for 
savings across our customer 
base in certain regions 
 

•Have had extensive 
conversations with multiple 
stakeholders (e.g., OEMs, 
owners) and currently 
negotiating terms with a subset 
 

• Have built a significant skills 
base with an experienced 
operational director, RE 
experienced technicians 
 

•Expanded offerings to include 
ED support, additional services 

•Round 1 project construction 
will come to an end over the 
next year 
 

•O&M mostly up to OEMs and 
not project owners 
 

•OEMs still refining O&M 
strategy in order to fulfill their 
obligations 
 

•Economic development and 
localization requirements offer 
significant risks  for 
International OEMs and, as a 
result, project owners due to 
lack of experienced SA skills 
base  
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South African Civil Construction 2 

Value of building plans up 18% 

 

 Source: Business Day, 2Oceansvibe.com 

Presidential Infrastructure Coordinating 

Commission to “up pace of infrastructure 

drive”  

Douw Steyn developing 

“Steyn City” for R6B plus 



310
273

203

+14% 

6258
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2013 2012 2011 

+7% 

 Market starting to show some upside as 
we leave stagnant days post-economic 
meltdown 
 

 Gained market share in roof tiles and 
aggregates sectors   
 

 Volume price sensitivity has not allowed 
for fully passing on cost increases to 
customers 
 

 Laezonia and Orkney acquisitions will 
impact 2014 results 

 
 Growth strategy based on selective 

acquisitions and capacity expansion 
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Building Materials continues to grow in a 

low-growth environment 
2011 - 2013 BM annual results 
ZAR MM 

Revenue 
ZAR MM 
 

EBITDA 
ZAR MM 
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Oil & Gas 3 

Angola seeks to produce 2 million 

barrels of oil per day by 2015 

 

 Source: Bloomberg 

Shale Gas in South Africa 

East African oil and gas finds can substantially 

change the region 

LNG plants in 

Angola, Tanzania 

and Mozambique 



AES performing in line with 

management’s expectations 

51
36

2012 August 

+42% 

2013 August 

156
138

Without AES With AES 

+13% 

2012 – 2013 Revenue from Jan to Aug 
USD MM 

Pro forma impact on CIG HEPS 
Rand cents/share 

 AES year-on-year growth until the end of 
CIG’s fiscal year has been in line with 
management expectations 
 

 If the deal was closed AES would have had 
a 13% uplift on CIG HEPS 
 

 Looking to consummate transaction as 
soon as November 2013 with on-shore 
CIG shareholding 
 

 Helped arrange a $30MM facility to 
support CAPEX required for growth 
 

 CIG believes AES is the beginning of an Oil 
& Gas platform which includes a number 
of service offerings 
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*As measured from Jan to Aug 2013 

Overview of AES performance for CY2013* 



Flurry of  M&A activity but still 

pushing for further closure 
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• Being active in the market has led to a number of 
potential deals being brought to CIG 
 

• CIG has looked at numerous opportunities but has 
entered serious conversations and diligence for 6 of 
them  
 

Have seen a flurry 
of M&A activity 
since we began 
looking 

• Experienced trends which have caused disruptions in 
deal flow (e.g., foreign owners not wanting to exit assets 
as Africa valuations are lower than their group, 
companies just coming out of recession-caused lulls 
with overly optimistic projections, etc.) 
 

• Seeing numerous opportunities in Power and O&G 

Understanding of 
market dynamics 
will help in 2014 

• Not under pressure to invest as our alternative is to 
invest in our high growth divisions 
 

• Finding sponsors and potential partners open to grow 
together, then work towards closure 

Pushing to close 
where there is 
alignment 



At the group level, CIG is building a 

long term growth platform 
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Set up infrastructure in 
Mauritius to make 
investments in and manage  
International divisions 

Leverage IT to better 
monitor, connect and 

improve operations across 
the group Arrange adequate debt and 

financial facilities to ensure 
the group can manage 

growth requirements  

Evaluating trends and 
looking forward for 
potentially lucrative offerings 
to invest in now 

Actively manage risk across 
the group for individual 

divisions and group 
shareholders 

Managing CIG requires a 5 – 
10 year time horizon to 

ensure we stay ahead of the 
marketplace 



27 

Objective 

Accelerate growth by applying 
strategic, operational and 
financial levers to navigate 
market conditions and 
outperform competition 

• Continue to challenge and 
motivate divisional 
leadership to focus on 
growth, look at investing in 
their efforts 

• CONCO Regional strategy roll-out 
• CONCO P&A growth strategy 
• Tighten up ops execution 
• Seek margin enhancement across 

group 
• Align incentives with strategy and 

framework, seek AGM approval 
 

Strategic growth of 
divisions 

Transformative 
investments 

Seek and acquire infrastructure 
companies and projects which 
can significantly enhance the 
value of the group, strategically 
and financially 

• Leverage progress in 2013 
to close out on pipeline  
and target specific 
opportunities 

• AES fully integrated, handle growth 
• O&M will bring in revenue 
• Laezonia and Orkney deals expected 

to contribute 
• Target 3 – 5 significant opportunities 
• Increase activity in Power, O&G 

verticals 
• Selective BM acquisitions 

Formation of Pan-African 
growth engine 

Build a group support structure 
and capabilities which extend 
reach, adds management 
capacity to divisions, maintains 
entrepreneurial spirit and 
properly “corporatizes” new 
investments; making the whole 
greater than the sum of its parts 
and managing group risks 

• Continue to build 
infrastructure which 
enhances reach and return 
on investment 

• Challenge support services to be 
more strategic 

• Actively manage group risks 
• Increase usage of technology 
• Launch additional strategic initiatives 

to enhance growth 
• Implement necessary organizational 

changes 

Going forward we expect to gain traction 

as we continue to execute our strategy 

Details Focus Priorities 
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Risks Issue Steps to mitigate 

• Insufficient stakeholder 
management. Managing 
employees, investors and 
partners to mitigate risks 
and maintain business 
continuity 

• Maintain open relationships with large investors to ensure alignment 
with management 

• Mitigate potential damage of relationships with related parties via 
active relationship management, objective governance processes 

• Establish Skills Academy to properly recruit, develop and retain key roles 
• Reduce the risk of anti-competitive /corrupt behavior by educating 

employees and agents, getting their annual commitment and ensuring 
contracts properly indemnify the company 

• Assess incentive schemes to ensure alignment to strategy, collaboration 
and results 

• Strategy, execution and 
operational risks.  
Ineffective business and 
investment strategy, 
inability to drive the 
strategies successfully due 
to flawed execution or 
supporting enablers    

• Vet all strategies with management and board while ensuring there is 
enough capital to pursue them 

• Increase exposure to potential opportunities by leveraging relationships 
with all stakeholders (including institutions) 

• Conduct in depth due diligence on all opportunities and sponsors  
• Put controls and checks in place to make certain that sustainable 

margins are submitted up front and maintained through execution (e.g., 
site visits, additional employees focused on execution, etc.) 

• Make certain staff monitors and manages performance throughout 
project lifecycle 

• Ensure technological platform to support effective IP-protection, 
document control and transparency into business performance along 
with compliance by staff 

• Spreading opportunity exposure to manage delays in key projects 

Management actively managing group risks (1/2) 
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Risks Issue Steps to mitigate 

• Insufficient cash 
generation to fuel growth.  
Inability to generate the 
cash necessary to support 
CIG’s growth and satisfy 
shareholders 

• Segmenting debtors and increasing efforts to collect on overdue debts 
• Linking incentives to cash flows and usage of cash 
• Ensuring execution linked to milestones 
• Actively managing cash flow before projects by projecting cash flows 

and taking strategic approach to negotiation of large contracts 
• Focusing on ROI across group 

 

• Mismanaging overall 
growth.  Unsuccessful in 
staying ahead of 
investment demands 
caused by growth 
trajectory AND ensuring 
shareholders get maximum 
return on investment 

• Changing the corporate structure to ensure it has CIG properly 
positioned for growth (e.g., spans of control, ability to execute) 

• Ensuring stricter adherence to policy and procedures (e.g., dashboard) 
to encourage long term view of performance, eliminate duplications 
across business units, efficiency and risk management 

• Regularly reviewing working capital requirements to manage trade-offs 
(i.e., efficiency versus flexibility to address opportunities) 

• Ensure consistent reporting in foreign currency for non-Rand work 

Management actively managing group risks (2/2) 

• Lack of compliance could 
impact the business.  
Ignoring emerging 
compliance issues 
(statutory, regulatory, 
social, etc.) 

• Implementation of a formal compliance management function dealing 
with monitoring and evaluation of compliance on a regular basis 

• Develop and monitor execution of a BEE compliance strategy which 
includes familiarizing businesses with issues 



Contact us 

Thank you for your interest!! 

Website:  http://www.ciglimited.co.za 

 

Information: info@ciglimited.co.za 

 

Investors:     investors@ciglimited.co.za 

 

Main telephone:  +27 10 280 4040 

 

Fax: +27 86 748 9169 
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Appendix: Detailed Financials 
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Financial performance and  ratios 

12 months   
31st Aug 2013 

12 months   
31st Aug 2012 

ROIC – Conco 28% 24% 

ROCE 12.6% 13.3% 

  EPS (cps) 138 116 

  HEPS (cps) 138 116 

 
  Operating margin (EBITDA on revenue)  

13.7% 14.5% 

 
  Current ratio  

2.72 2.64 

  
  Debt to equity 

30% 32% 

  Net asset value per share (cents)  1179 964 

  Net tangible asset per share (cents) 813 549 

Note: HEPS figures adjusted to allow for 10:1 share consolidation 

32 32 



  

31 Aug 2013 
Rand ‘000 

Percent 
change  

31 Aug 2012 
Rand ‘000 

Revenue 2,037,402 31% 1,553,522 

EBITDA 278,496 24% 225,059 

Trading profit 233,850 26% 185,379 

Net interest earned / (expensed) (16,127) 2,671 

Taxation 46,097 51,146 

Profit for period 171,626 25% 136,892 

Headline earnings 170,285 25% 136,485 

Consolidated income statement 

 

 

 

Note: Current  ZAR exchange rate = R7/$  33 33 



  
31 Aug 2013 

Rand ‘000 
31 Aug 2012 

Rand ‘000 

Non-current assets  
 

867,718 
 

819,151 
      
Current assets 1,910,571 1,163,227 
      
Total assets 2,778,289 1,982,378 
      

    
Equity 1,579,991 1,146,503 
      
Non-current liabilities 496,658 396,053 
      
Current liabilities 701,640 439,822 
      
Total equity and liabilities  2,778,289 1,982,378 

Consolidated balance sheet 

34 34 



Consolidated cash flow statements 
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Reviewed  
31 Aug 2013 

Rand ‘000 

Audited 
31 Aug 2012 

Rand ‘000 

Cash generated by operations before changes in working capital 273,341 226,523 

Changes in working capital (383,827) (225,068) 

Net interest received/(interest paid) (16,127) 2,671 

Taxation paid (55,764) (13,845) 

Cash flows from operating activities (182,377)  (9,719)  

Cash flows from investing activities (60,928)  (42,789)  

Cash flows from financing activities 343,257 (268,362)  

Net increase  in cash and cash equivalents 99,952  268,362  

Effect on foreign currency translation reserve movement on cash balances (10) (9) 

Cash and cash equivalents at beginning of year 404,389 136,036 

Cash and cash equivalents at end of year 504,331 404,389  
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CIG Shareholders > 5% represents 

60% of  the shareholder base 

36 

40%

5% 8%

10%

Yonbor Nominees (Global Capital) 
PGR2 investments 

10% CIG Management 

6% 
Nala Empowerment 

Pan African Investment 
Partners II 

21% 

Other* 

Peregrine Equities 

CIG Shareholders with greater than 5% stake 
Percent 

36 
 

*Includes shares held by institutions and other smaller shareholders 


