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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Directors’ statements of responsibility and declaration by the company secretary

Directors’ Statement of Responsibility

The directors acknowledge their responsibility for the adequacy of accounting records, the effectiveness of risk management and the internal
control environment, the appropriateness of accounting policies supported by reasonable and prudent judgements and the consistency of
estimates. 

The directors further acknowledge their responsibility for the preparation of the consolidated financial statements, adherence to applicable
accounting standards and presentation of related information that fairly presents the state of affairs and the results of the company and of the
group.

The consolidated financial statements set out in this report incorporate the results for the year ended 31 May 2021. They have been prepared
by the directors in accordance with International Financial Reporting Standards, International Financial Reporting Interpretations as well the
Financial Reporting Pronouncements as issued by the Financial Reporting Standards Council, the JSE Listings Requirements and in the
manner required by the Companies Act. They incorporate full and adequate disclosure and are based on appropriate accounting policies which
have been consistently applied and which are supported by reasonable and prudent judgements and estimates.

The directors have reviewed the group’s budget and cash flow forecast for the year to 31 May 2022. On the basis of this review, and in light of
the current financial position and existing borrowing facilities, the directors are satisfied that the company and the group are a going concern
and they have accordingly adopted the going concern basis in preparing the annual financial statements.

The external auditors are not responsible for providing an independent assessment of internal financial controls but are responsible for
reporting on whether the financial statements are fairly presented in conformity with International Financial Reporting Standards. The external
audit offers reasonable, but not absolute, assurance on the accuracy of financial disclosures.

Competence of the Company Secretary

The board of directors has also considered and satisfied itself of the appropriateness of the competence, qualifications and expertise of the
Company Secretary, CIS Company Secretaries Proprietary Limited. The board of directors confirms that CIS Company Secretaries Proprietary
Limited is not a director of the company, and reports directly to the Chief Executive Officer and therefore is considered to maintain an arm’s
length relationship with the board of directors.

Board approval

The consolidated financial statements were approved by the board of directors on 26 August 2021 and are signed on their behalf by:

_____________________________________ ___________________________________
IK Lourens GM Glass
Chief Executive Officer Financial Director
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Directors’ statements of responsibility and declaration by the company secretary

Declaration by the Company Secretary

In terms of section 88(2)(e) of the Companies Act, we confirm that for the year ended 31 May 2021, OneLogix Group Limited has to the best of
our knowledge, lodged with the Companies and Intellectual Property Commission all such returns and notices as are required of a public
company in terms of the Act and that all such returns and notices are true, correct and up to date.

_____________________________________
CIS Company Secretaries Proprietary Limited
Company Secretary

26 August 2021
Johannesburg

Chief Executive Officer and Financial Director Responsibility Statement

The directors, whose names are stated below, hereby confirm that: 

1. the annual financial statements set out on pages 18 to 77 fairly present in all material respects the financial position, financial performance
and cash flows of the issuer in terms of IFRS;

2. no facts have been omitted or untrue statements made that would make the annual financial statements false or misleading;

3. internal financial controls have been put in place to ensure that material information relating to the issuer and its consolidated subsidiaries
have been provided to effectively prepare the financial statements of the issuer; and

4. the internal financial controls are adequate and effective and can be relied upon in compiling the annual financial statements, having
fulfilled our role and function within the combined assurance model pursuant to principle 15 of the King Code. Where we are not satisfied,
we have disclosed to the audit committee and the auditors the deficiencies in design and operational effectiveness of the internal financial
controls, and any fraud that involves directors, and have taken the necessary remedial action.

_____________________________________ ___________________________________
IK Lourens GM Glass
Chief Executive Officer Financial Director

26 August 2021
Johannesburg
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Directors' Report

The directors present their annual report, which forms part of the annual financial statements of the company and the group for the year ended
31 May 2021.

1. Preparation of financial statements in terms of the Companies Act

The annual financial statements have been audited by Mazars in accordance with the requirements of the Companies Act. The financial
statements were prepared under the supervision of Mr Geoff Glass, the Financial Director of the group, who is a qualified CA (SA).

2. Nature of business

The group activities are:

 Local and cross-border auto-logistics;
 Project and abnormal freight logistics throughout South and Southern Africa;
 Logistics for solvents, acid, food grade product, liquid petroleum, gas, cryogenics and dry bulk;
 Movement of general freight into and out of Southern Africa;
 Refrigerated logistics of agricultural products;
 Distribution of agricultural equipment, inputs and final products;
 Repairs for passenger vehicles, commercial vehicles, structural chassis repairs, cab rebuilds and specialised spray painting; and
 Import and export warehouse handling and clearing and forwarding activity.

There have been no material changes to the nature of the company's business from the prior year.

3. Group results

The total comprehensive income attributable to the owners of the parent for the year amounted to R26.8 million (2020: R52.1 million). Basic
earnings per share for the year was 12.5 cents (2020: 14.3 cents).

The group’s and company’s financial results are set out in detail in the annual financial statements and accompanying notes.

4. Solvency and liquidity

The group’s bank funding utilisation is wholly related to the group’s vehicle and property assets.

As a result of decreased activity during the year, payment holidays of three to four months were negotiated with banks for the majority of
instalments sales agreements and lease agreements relating to vehicles. Terms generally were that agreements were extended for the same
period as the payment holiday and the asset would be in the same condition including the additional financing term.

The majority of the group’s funding is provided by two financial institutions and the balance of other funders that are used do not apply
covenants to facilities granted, and are secured.

The group has unutilised borrowing capacity of R344 million relating to fleet and an unutilised overdraft facility of R55.5 million.

The board confirms that the group has sufficient funds to pay its debts as they fall due over the next year and consequently the going concern
assessment is considered appropriate.

The bank covenants applicable at 31 May 2021 were met and are detailed below:

Bank 1* Bank 2*
Actual Covenant Actual Covenant

Net debt/EDITDA (less than or equal to) 1.8 3.0 1.8 3.5
Debt service cover ratio (greater than or equal to) 3.6 1.2 n/a n/a
Interest cover (greater than or equal to) 5.5 3.5 n/a n/a
Gross debt/Equity (less than or equal to) 1.0 1.5 n/a n/a

* Includes IFRS 16 and based on consolidated group

Refer to note 32 Going concern for further details regarding arrangements with banks for the upcoming financial year.
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Directors' Report

5. Goodwill

Management uses the value-in-use method to determine the recoverable amount of goodwill allocated to a cash-generating unit on an annual
basis.

The impact of Covid-19 on the trading conditions provided a better understanding of the trading environment, and projected cashflows have
been calculated in that context. Slightly higher weighted average costs of capital rates have impacted the calculation.

The medium to longer term prospects for the group are expected to be more resilient than the prior year.

Based on calculations as well as additional sensitivity testing, no impairment of the carrying value of goodwill is considered necessary.

6. Property revaluation and impairment

During the prior year owner-occupied properties were revalued by independent valuers in line with the group’s accounting policy to revalue
properties on a triennial basis.

As the recent valuations were completed during the midst of the Covid-19 lockdown, the conditions and methodologies used are still applicable
at the reporting date and as such no significant adjustments to fair values are expected.

7. Share capital

At year-end the authorised share capital comprised 500,000,000 (2020: 500,000,000) ordinary shares of no-par value, of which 265,707,143
(2020: 265,707,143) were issued. 3,809,562 ordinary shares (2020: 15,502,829) were repurchased during the year for an average price of 252
cents (2020: 312 cents) (including trading expenses) for an aggregate consideration of R9.6 million (2020: R48.3 million). The repurchased
shares were cancelled and returned to authorised but unissued share capital in August 2021 (refer to notes 24 and 25 for further details).

Ordinary shares of 39,976,892 (2020: 37,976,892) are classified as treasury shares as these shares are held by OLG Esizayo Proprietary
Limited and OLG Abaholi Proprietary Limited whose results are required to be consolidated per IFRS 10: Consolidated Financial Statements.

The company’s unissued shares have been placed under the control of the directors until the upcoming annual general meeting.

8. Subsidiaries and business combinations

Details of the company’s interest in its subsidiaries are set out in note 30 to the annual financial statements. Refer to note 33 for business
combinations during the year.

9. Dividends

No dividend (2020: 5 cents per share) was declared and paid during the year under review.

10. Directors

The directors in office at the date of this report are as follows:

Directors Office Designation
LJ Sennelo Chairperson Non-executive Independent
AJ Grant Non-executive Independent
IM Pule Non-executive Independent
KV Ratshefola Non-executive Independent
KB Schoeman* Non-executive
NJ Bester Executive
GM Glass Financial Director Executive
IK Lourens Chief Executive Officer Executive
CV McCulloch Chief Operating Officer Executive

* Alternate: LLJ Mosiane
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Directors' Report

11. Directors' interests

No material contracts in which directors have an interest were entered into during the year other than the transactions detailed in note 26 to the
annual financial statements.

Directors’ emoluments are set out in note 27 to the annual financial statements.

At 31 May 2021, the directors of the company directly and indirectly held 109,421,744  (2020: 109,421,744) shares in the issued share capital
of the company. Save for the shareholdings detailed below, no other director held any interest in the issued share capital of the company. 

Interests in shares

Directors 2021
Direct

2020
Direct

2021
Indirect

2020
Indirect

NJ Bester - - 91,253,945 91,253,945
GM Glass 1,400,000 1,400,000 - -
IK Lourens 11,767,799 11,767,799 - -
CV McCulloch 5,000,000 5,000,000 - -

18,167,799 18,167,799 91,253,945 91,253,945

Since year-end to the date of this report there has been no change in directors’ shareholding. No shares held by the directors have been
pledged as security or are subject to a guarantee, collated or other encumbrance.

12. COVID-19

Signs of recovery from the damaging effect of the Covid-19 induced economic environment only became evident well into the year under
review, whilst the different stages of lockdowns have had varying impacts on the group’s businesses.

The consequences of emergency actions taken by OneLogix in response to the Covid-19 pandemic were substantial. These included the
knock-on effect of international component shortages on vehicle and truck production, with the latter affecting OneLogix TruckLogix and
OneLogix VDS in particular. Furthermore, the reduction by Original Equipment Manufacturers to more conservative stock holdings resulted in a
year-on-year reduction of storage revenue of approximately R36 million, most of which was experienced in the second half of the financial year.
This was compounded by the mid-year release of the group’s additional vehicle storage facilities in KwaZulu-Natal (on the completion of the
third phase of the Umlaas Road logistics hub “Umlaas Road Phase 3” storage facilities) contributing additional costs of R27 million (IFRS 16
charges included) in the last five months of the year. As previously reported, OneLogix VDS incurred approximately R8.8 million in
retrenchment costs from emergency actions taken earlier in the year to mitigate the sudden impact of the pandemic on the industry.

Nonetheless, each of the 13 group companies are in good health having weathered the protracted Covid-19 storm. Some have produced a
profit improvement, while others remain inherently relevant with a strong underlying business strategy, skilful, resilient and innovative
management teams together with a strong customer base that will ensure their sustainability. The move between Level 3 and Level 4 of the
lockdown had no significant impact on the operations of the group.

13. Secretary

The secretary of the company during the year under review was CIS Company Secretaries Proprietary Limited.

14. Events after the reporting period

Refer to note 35 for a detailed description of subsequent events.
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Audit and risk committee report

In terms of section 94 of the Companies Act, the Audit and Risk Committee reports that it has adopted appropriate formal terms of reference as
its mandate, and has regulated its affairs in compliance with this mandate, and has discharged all of its responsibilities set out therein.

The Audit and Risk Committee has discharged the functions in terms of its charter and ascribed to it in terms of the Act as follows:

 Reviewed the interim and year-end financial statements, culminating in a recommendation to the board to adopt them. In the course of its
review the committee:
 Took appropriate steps to ensure the financial statements were prepared in accordance with International Financial Reporting

Standards, International Financial Reporting Interpretations Committee (“IFRIC”), the Financial Reporting Pronouncements as issued
by the Financial Reporting Standards Council, the JSE Listings Requirements and in the manner required by the Companies Act.

 Considered and where appropriate, made recommendations on internal financial controls.
 Dealt with concerns or complaints on accounting policies, internal audit, the auditing or content of consolidated financial statements,

and internal financial controls; and
 Reviewed legal matters that could have a significant impact on the group’s financial statements.

 Reviewed external audit reports on the consolidated financial statements and is satisfied that the significant risk areas have been
adequately addressed;

 Reviewed and approved the internal audit function;

 Reviewed internal audit and risk management functions and, where relevant, made recommendations to the board;

 Evaluated the effectiveness of risk management, controls and governance processes;

 Verified the credentials and independence of the external auditor, nominated Mazars as auditors for the company, noted the appointment
of Ms Rochelle Murugan as the designated auditor and further confirmed that their appointment is in accordance with paragraph 3.84(g)(iii)
of the JSE Listings Requirements;

 Approved audit fees and engagement terms of the external auditor;

 Determined the nature and extent of allowable non-audit services and approved contract terms for non-audit services by the external
auditor; and

 Reviewed and considered the JSE’s 2020 report on the proactive monitoring of financial statements for compliance with IFRS, when
preparing the annual financial statements. In addition, the committee did in the past financial years consider the contents of previous
proactive monitoring reports.

The members of the Audit and Risk Committee will be re-elected at the forthcoming annual general meeting.

As required by JSE Listings Requirement 3.84(h), the Audit and Risk Committee has satisfied itself that the group Financial Director has
appropriate expertise and experience. In addition, the committee satisfied itself that the composition, experience and skills set of the finance
function met the group’s requirements.

Nothing has come to the attention of the audit and risk committee that there has been a material breakdown in the internal accounting controls
during the financial year. We base this on the information and explanations given by management as well as discussions with the independent
external auditors on their results of their audits.

Alec Grant
Chairman

26 August 2021
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Independent Auditor’s Report 
31 May 2021 
 
To the Shareholders of OneLogix Group Limited 
 

Report on the audit of the consolidated and separate 
financial statements 
 
Opinion  
 
We have audited the consolidated and separate financial statements of OneLogix Group Limited (the 
group and company) set out on pages 18 to 75, which comprise the consolidated and separate 
statements of financial position as at 31 May 2021, and the consolidated and separate statements of 
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 notes to the 
consolidated and separate financial statements, including a summary of significant accounting policies.   
 
In our opinion, the consolidated and separate financial statements present fairly, in all material respects, 
the consolidated and separate financial position of OneLogix Group Limited as at 31 May 2021, and its 
consolidated and separate financial performance and consolidated and separate cash flows for the year 
then ended in accordance with International Financial Reporting Standards and the requirements of the 
Companies Act of South Africa.  
 
 
 
  



 
 

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 in accordance with the Independent Regulatory Board for Auditors’ Code of 
Professional Conduct for Registered Auditors (IRBA Code) and other independence requirements 
applicable to performing audits of financial statements in South Africa. We have fulfilled our other 
ethical responsibilities in accordance with the IRBA Code and in accordance with other ethical 
requirements applicable to performing audits in South Africa. The IRBA Code is consistent with the 
corresponding sections of the International Ethics Standards Board for Accountants’ International 
Code of Ethics for Professional Accountants (including International Independence Standards). 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.  
 
 
MATTER  AUDIT RESPONSE  
Goodwill Valuation – Note 12 
Intangible assets in the Consolidated Financial 
Statements of OneLogix Group Limited include 
goodwill in the amount of R118 million which 
amounts to 4% of Total Assets. Goodwill must be 
tested for impairment annually and whenever 
there is an indication that goodwill may be 
impaired. 
 
As required by the applicable accounting 
standards, the directors conduct annual 
impairment tests to assess the recoverability of 
the carrying value of goodwill.  This is performed 
using discounted cash flow models.   
 
There are a number of key areas of estimation 
and judgement made in determining the inputs 
which include: 

• Future revenue, operating margins and 
other items impacting projected cash 
flows; 

• Interest rates; 
• Discount rates applied to projected future 

cash flows; and 
• Adequacy of budgeting techniques. 

 
We have critically assessed whether the model 
used by the directors to calculate the value in use 
of the individual Cash Generating Units (CGU’s) 
complies with the requirements of IAS 36 - 
Impairment of Assets which included:  
 

• We examined the forecast for future cash 
inflows in the detailed planning period, in 
particular with respect to whether the 
expected development of the relevant 
sales markets were given appropriate 
consideration and are consistent with the 
current budget adopted by Management;  

• We compared internal growth forecasts 
with industry expectations and those of 
significant competitors. We also 
assessed whether the assumptions in the 
budget adopted by Management about 
the future development of margins and 
the amount of investments are 
appropriate in light of the Covid-19 
pandemic; 

• Our review of the appropriateness of the 
budget adopted by the Management also 



 
 
These assumptions have a material impact on the 
recoverability of goodwill. The growth forecasts of 
the Board of Executive Directors are associated 
with risks and can be revised in light of the 
COVID-19 pandemic and an instable 
macroeconomic environment. 
 
There is the risk for the financial statements that 
impairment has not been identified. In addition, 
there is also a risk that the disclosures in the 
Notes on the key assumptions are not 
appropriate. 
 
Due to the level of judgment, market environment 
and significance to the Group’s financial position, 
this is considered to be a key audit matter. 

included a comparison of planning in past 
business years with the results actually 
achieved. For selected units, we 
examined whether reasons for not 
reaching planned values in the past were 
given appropriate consideration in 
current planning, to the extent that this 
was relevant; 

• We assessed the appropriateness of the 
assumed growth rate for the period 
following the detailed planning period on 
the basis of industry and macroeconomic 
studies;  

• We satisfied ourselves of the 
methodological appropriateness of the 
calculation and the appropriateness of 
the weighted cost of capital rates. To this 
end, we calculated our own expected 
values for the assumptions and 
parameters underlying the weighted cost 
of capital rates and compared these with 
the assumptions and parameters used. 
The audit team was supported by our 
company valuation specialists. 

 
Finally, we assessed whether the disclosures in 
the Notes on the key assumptions are 
appropriate. 
 

Valuation of Property, plant and equipment – 
Note 10 
For information on the accounting principles 
applied, please refer to Note 10 to the 
Consolidated Financial Statements. The 
underlying assumptions used in the calculation 
and the disclosures on the impairment tests 
performed are included in Note 10 to the 
Consolidated Financial Statements. 
 
Property, plant and equipment comprises 31% of 
total assets of the group at year end as per the 
Statement of Financial Position. 
 
Management is responsible for annually 
assessing the useful lives and residual values of 
assets: 

• Useful lives are determined as the period 
over which the group expects to utilise 
the benefits embodied in the assets. The 
group uses the following estimations and 
indicators to determine useful lives: 

 
 
We critically evaluated the reasonability of the 
useful lives and residual values as assessed by 
management in accordance with IAS 16 - 
Property, Plant and Equipment. Our evaluation 
included the following: 
 

• We considered the nature and use of 
selected assets; 

• We considered the actual age of assets 
per category compared to the assessed 
useful life to determine if assets were 
being used beyond their useful life 
assessment; 

• We inspected the physical condition of a 
selected sample of assets and thus their 
apparent useful lives against those that 
have been determined by management; 

• We assessed the reasonability of the 
assumptions made by management in 
determining the residual values by 



 
- Expected usage of assets; 
- Expected physical wear and tear; 

and 
- Expected technical and commercial 

obsolescence. 
 

• Residual values are an estimate made of 
the amount the group would expect to 
currently receive for the assets if the 
asset was already the age and in the 
condition expected at the end of its 
useful life.  

 
Due to the significance of the estimates and 
judgements involved which could result in a 
material misstatement this has been deemed a 
key audit matter. 

comparing it to market related residual 
values for assets of a similar nature; and 

• We evaluated management’s 
assessment based on historical data 
(history of profit/loss on disposal of 
assets), industry practice and our 
knowledge of the business.  

 
Finally, we assessed whether the disclosures in 
the Notes with respect to the residual values are 
appropriate. 

Sale and Leaseback Transaction – Note 36 
During the current financial year, OneLogix 
Group through its subsidiary OneLogix (Pty) Ltd 
announced a Sale and Leaseback transaction 
through a circular whereby property in Umlaas 
was disposed to a third party and leased back on 
the 15th of September 2020. The transaction was 
concluded on the 11th of December 2020. 
 
The sale and leaseback agreement is regarded 
to be a complex transaction given the use of key 
assumptions, management estimates and the 
statutory requirements involved. Given the 
complexity of the management estimate and 
judgement required, the quantitative impact of the 
sale and leaseback transaction on the 
consolidated financial statements as well as the 
statutory requirements required to be complied 
with, a significant risk has been raised over the 
sale and leaseback transaction 
 

 
We critically evaluated the calculations and 
disclosures in terms of the IFRS 16 Leases 
standard. Our evaluation included the following: 
 

• We reviewed the appropriateness of the 
discount rate methodology applied for 
the purposes of discounting lease 
payments as per IFRS 16; 

• We reviewed the appropriateness of the 
credit spread or financing spread 
adjustments applied; 

• We tested the acceptability of the 
incremental borrowing rate estimates by 
calculating an incremental borrowing 
rate using a process consistent with 
generally accepted valuation practices; 

• We assessed the appropriateness of the 
lease term used in the right-of-use asset 
and lease liability calculation; and 

• We tested the statutory requirements 
(JSE Regulations and Companies Act 
No 71 of 2008) of the transaction against 
the appropriate legal framework to 
ensure all statutory requirements have 
been met. 

 
Finally, we assessed the disclosure relating to the 
IFRS 16 requirements in the consolidated 
financial statements. 



 
Right of use assets and Lease Liabilities – 
Note 11 and Note 17 respectively 
As of May 31, 2021, right-of-use assets in the 
amount of R636 million and lease liabilities in the 
amount of R784 million were recognised in 
OneLogix Group Limited’s Consolidated 
Financial Statements. Right of use assets 
account for 24% of total assets with an 
associated lease liability approximating 46% of 
total liabilities and thus have a material impact on 
the company’s net assets and financial position. 
 
The calculation of the lease term and the 
incremental borrowing rates used as discount 
rates can be discretionary and based on 
estimates.  
 
There is a risk for the Consolidated Financial 
Statements that the lease liabilities and right-of-
use assets are not recognised in full in the 
balance sheet. Furthermore, there is a risk that 
the lease liabilities and right-of-use assets have 
not been measured correctly. 
Due to the significance of the estimates and 
judgements involved which could result in a 
material misstatement this has been deemed a 
key audit matter. 
 

 
 
We critically evaluated the design and 
implementation of the relevant controls over the 
IFRS 16 calculations and disclosures. We 
analysed the accounting instructions underlying 
the implementation for completeness and 
conformity with IFRS 16; 
 

• We performed detailed testing on a 
sample basis, which was chosen in part 
on a representative and in part on a risk-
oriented basis, and reviewed the 
accuracy and completeness of the lease 
contracts and that the correct inputs have 
been applied;   

• To the extent that discretionary decisions 
were made regarding the lease term, we 
reviewed whether, in light of the market 
conditions and risks in the industry, the 
underlying assumptions are plausible 
and consistent with other assumptions 
made in the Consolidated Financial 
Statements; 

• With the use of Computer Assisted Audit 
Techniques (CAATs), we compared the 
assumptions and parameters underlying 
the incremental borrowing rates with our 
own assumptions and publicly available 
data. In addition, we evaluated the 
appropriateness of the model used to 
calculate the interest rate and 
reproduced the calculation of the 
incremental borrowing rates on a risk-
oriented basis; 

• We reproduced OneLogix Group 
Limited’s calculations of the carrying 
amounts of the lease liabilities and right-
of-use assets; 

• We assessed the Covid-19 rent 
concessions by computing the present 
value of the future lease payments and 
confirmed that this did not change due to 
the payment holiday. This was due to an 
increase in the lease term by the holiday 
period and interest which had accrued 
during the payment holiday period. 
Therefore, We concluded that the entity 
is not required to adopt the Covid-19 
Related Rent Concessions amendment 
in terms of IFRS 16. 



 
• On a sample basis, we evaluated the 

measurement and recognition of lease 
liabilities and right-of-use assets 
performed by the IT system for selected 
leases. The risk-based assessment 
included an evaluation of proper 
measurement in the case of changes to, 
or reassessments of, the underlying 
contract; and 

• To the extent that IT processing systems 
were used to calculate and consolidate 
the relevant data, in consultation with our 
IT specialists, we tested the 
effectiveness of the application controls 
the underlying IT system. 

 
We assessed the appropriateness of the Group’s 
disclosures in the notes to the Consolidated 
Financial Statements.  
 

Impact of the outbreak of Covid-19 on the 
going concern assumptions made by 
management – Note 32 (Going Concern) and 
Note 37 (Covid-19) 
The nationwide lockdown brought severe 
restrictions on businesses, affecting a majority of 
the markets OneLogix operates in, as well as 
travel and movement, subsequently under the 
revised level 3 restrictions, the group’s 
businesses are now operating within the required 
protocols. 
 
The challenges that the Group faces from the 
COVID-19 pandemic, however are complex and 
unpredictable and as such, quantifying the impact 
presents an area of great judgement, estimation 
uncertainty and assumption. 
 
The unknown future impact of the COVID-19 
pandemic, together with the various protocols 
available to government, has created an 
unpredictable business environment. It is 
therefore difficult to obtain an accurate 
assessment of the future impact this will have on 
the group and its markets going forward. 
 
Management’s further consideration of the 
impact on the consolidated financial statements 
are disclosed in note 32, (Going Concern) and 
note 37 (Covid-19). Whilst the situation is still 
evolving, based on the information available at 

 
 
 
We received an assessment of the 
appropriateness of the going concern assumption 
performed by management. We reviewed 
management’s assessment, which included, inter 
alia the following: 
 

• We obtained an understanding of the 
impact of COVID-19 on the OneLogix 
Group including any current and potential 
future disruption to operations, forced 
closures by government and impact on 
demand, through discussions with the 
client, the review of budget forecasts for 
the next 12 months as well as staying 
abreast of notable events announced by 
the media and the government; 

• We assessed the performance of the 
group by evaluating key ratios including 
the current ratio and acid test ratio;  

• We evaluated OneLogix’s relationship 
with its banks and whether the Group had 
any difficulty renewing or extending its 
available facilities by inspecting 
correspondence between OneLogix and 
its financial services provider and 
reviewing the existing debt structure and 
facilities currently available; 



 
this point in time, the directors have assessed the 
impact of COVID-19 on the business and have 
concluded that adopting the going concern basis 
of preparation is appropriate. 
 
Due to the impact of COVID-19 and the 
uncertainty surrounding the final impact of 
COVID-19 on the group this is considered to be a 
key audit matter. 

• We reviewed management’s going 
concern assessment incorporating the 
impact of COVID-19 implications. We 
made enquiries of management to 
understand the period of assessment 
considered by them; 

• We evaluated the impairment 
considerations relating to assets 
contained in the group; 

• We evaluated the key assumptions in the 
assessment prepared by management 
and assessed the reasonableness of 
assumptions used given the information 
existing at the date of the audit 
procedures;  

• We assessed the impact of COVID-19 on 
the IFRS 9 expected credit loss (ECL) 
allowance; and 

• We examined the cash flow forecasts 
and evaluated whether management’s 
conclusion regarding going concern is 
appropriate. 

 
Finally, we evaluated the adequacy and 
appropriateness of management’s disclosure in 
respect of COVID-19 implications, disclosures 
within principal risks and uncertainties and going 
concern. 

 
Other Information   
 
The directors are responsible for the other information. The other information comprises the information 
included in the document titled “OneLogix Group Limited Consolidated and Separate Financial 
Statements for the year ended 31 May 2021”, which includes the Directors’ statement of responsibility 
and declaration by the company secretary, the Directors’ Report, and the Audit and Risk Committee 
Report, as required by the Companies Act of South Africa, which we obtained prior to this date of this 
report, and the Integrated 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 and will 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 on the 
other information obtained prior to the date of this auditor’s report, 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 of South Africa, and for such internal control as the directors 
determine is necessary to enable the preparation of consolidated 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’s and the 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 and / or the company or to cease operations, or have 
no realistic alternative but to do so.  
 
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 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 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 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 the 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 in 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 and / or the 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 financial 
statements. We are responsible for the direction, supervision and performance of the group 
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 safeguards 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. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
Report on Other Legal and Regulatory Requirements 
 
In terms of the IRBA Rule published in Government Gazette Number 39475 dated 4 December 2015, 
we report that Mazars has been the auditor of OneLogix Group Limited for 5 years.  
 
 

 
 
Mazars  
Partner: Rochelle Murugan 
Registered Auditor 
26 August 2021 
Johannesburg 
 
 
 
 
 
 
 
 
 
 



ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Consolidated Statement of Comprehensive Income
Notes 2021 2020

R'000 R'000

Revenue 3 2,462,880 2,622,382
Fuel and motor vehicle expenses 4 (737,109) (812,920)
Other operating expenses 4 (555,036) (598,088)
Employment costs 5 (814,063) (867,888)
Depreciation and amortisation 10 (237,226) (223,998)
Profit/(loss) on sale of assets 4,499 (4,247)

Operating profit 123,945 115,241

Interest income 6 9,579 5,662
Finance costs 7 (76,638) (72,428)

Profit before taxation 56,886 48,475
Taxation 8 (14,421) (1,691)

Profit for the year 42,465 46,784

Other comprehensive income:

Revaluation of land and buildings* - 17,072
Currency translation differences** (2,150) 1,098

Other comprehensive income for the year (2,150) 18,170

Total comprehensive income for the year 40,315 64,954

Profit attributable to:
Owners of the parent 28,315 34,196
Non-controlling interest 14,150 12,588

42,465 46,784

Total comprehensive income attributable to:
Owners of the parent 26,767 52,091
Non-controlling interest 13,548 12,863

40,315 64,954

Basic and diluted earnings per share (cents) 9 12.5 14.3

* May not subsequently be reclassified to profit or loss during future reporting periods.
** May subsequently be reclassified to profit or loss during future reporting periods.
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Consolidated Statement of Financial Position as at 31 May 2021
Notes 2021 2020

R'000 R'000

Assets

Non-Current Assets
Property, plant and equipment 10 817,282 1,113,424
Right-of-use assets 11 636,347 360,980
Intangible assets 12 158,272 154,308
Loans and other receivables - 5,419
Deferred tax 18 5,499 3,893

1,617,400 1,638,024

Current Assets
Inventories 13 39,673 28,409
Trade and other receivables 14 581,380 410,414
Current tax receivable 2,903 3,800
Cash and cash equivalents 15 417,651 64,534

1,041,607 507,157

Total Assets 2,659,007 2,145,181

Equity and Liabilities

Equity
Capital and reserves attributable to the group's equity holders 926,477 916,225
Non-controlling interests 45,417 45,380

971,894 961,605

Liabilities

Non-Current Liabilities
Interest-bearing borrowings 16 120,540 249,214
Lease liabilities 17 682,004 349,048
Deferred tax 18 84,694 114,611

887,238 712,873

Current Liabilities
Trade and other payables 19 606,184 311,987
Interest-bearing borrowings 16 80,649 84,665
Lease liabilities 17 102,113 70,375
Current tax liabilities 10,929 3,676

799,875 470,703

Total Liabilities 1,687,113 1,183,576

Total Equity and Liabilities 2,659,007 2,145,181
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Consolidated Statement of Changes in Equity

R'000

Stated capital Foreign currency
translation reserve

Revaluation
reserve

Share-based
payment reserve

Treasury shares Transactions with
non-controlling

interests

Other
reserves

Retained earnings Total attributable to
equity holders

Non-controlling
interest

Total equity

Balance at 01 June 2019 425,875 1,666 40,717 49,027 (143,430) (74,949) 153 619,396 918,455 40,032 958,487

Profit for the year - - - - - - - 34,196 34,196 12,588 46,784
Other comprehensive income - 823 17,072 - - - - - 17,895 275 18,170

Total comprehensive income for the
year

- 823 17,072 - - - - 34,196 52,091 12,863 64,954

Dividends paid (note 9) - - - - - - - (12,146) (12,146) (7,515) (19,661)
Share-based compensation reserve
movement

- - - 6,133 - - - - 6,133 - 6,133

Share repurchase - - - - - - - (48,308) (48,308) - (48,308)

Balance at 01 June 2020 425,875 2,489 57,789 55,160 (143,430) (74,949) 153 593,138 916,225 45,380 961,605

Profit for the year - - - - - - - 28,315 28,315 14,150 42,465
Other comprehensive income - (1,548) - - - - - - (1,548) (602) (2,150)

Total comprehensive income for the
year

- (1,548) - - - - - 28,315 26,767 13,548 40,315

Transactions with NCI  (note 34) - - - - - (6,914) - - (6,914) (1,295) (8,209)
NCI acquired in business combination
(note 33)

- - - - - - - - - (100) (100)

Share repurchase (note 25) - - - - (9,601) - - - (9,601) - (9,601)
Dividends paid - - - - - - - - - (12,116) (12,116)

Balance at 31 May 2021 425,875 941 57,789 55,160 (153,031) (81,863) 153 621,453 926,477 45,417 971,894

Notes 24 10 31 25
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Consolidated Statement of Cash Flows
Notes 2021 2020

R'000 R'000

Cash flows from operating activities

Cash receipts from customers 2,603,639 2,597,078
Cash paid to suppliers and employees (2,135,734) (2,399,254)

Cash generated from operations 20 467,905 197,824
Finance income received 21 8,171 6,231
Finance costs paid 22 (72,083) (73,969)
Tax paid 23 (37,577) (22,753)
Dividends paid to shareholders (12,116) (19,661)

Net cash from operating activities 354,300 87,672

Cash flows from investing activities

Purchase of property, plant and equipment 10 (139,631) (168,403)
Proceeds on disposal of property, plant and equipment 10 262,772 26,775
Borrowing costs capitalised 10 (9,472) (10,471)
Purchase of intangible assets 12 (10,902) (6,977)
Business combinations 33 (19,203) -
Movement in non-current receivables - 97
Initial direct costs incurred on sale and leaseback 36 (1,128) -

Net cash from/(used in) investing activities 82,436 (158,979)

Cash flows from financing activities

Borrowings raised 16 39,675 126,027
Repayment of borrowings 16 (91,519) (133,488)
Payment of lease liabilities 17 (75,883) (68,534)
Proceeds from lease modification 36 61,000 -
Payments on settlement of cancelled leases (2,641) -
Acquisition of non-controlling interests 34 (2,454) -
Share repurchases 25 (9,601) (48,308)

Net cash used in financing activities (81,423) (124,303)

Total cash movement for the year 355,313 (195,610)
Cash at the beginning of the year 64,534 259,006
Exchange (loss)/gain on cash resources (2,196) 1,138

Total cash at end of the year 15 417,651 64,534
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Accounting Policies

1. Significant accounting policies

The following is a list of the significant accounting policies applied in the preparation of these annual consolidated financial statements and
which are further set out below:

 Group accounting - Subsidiaries

 Operating assets:

 Property, plant and equipment
 Intangible assets
 Financial assets
 Leases
 Inventories

 Operating liabilities:

 Financial liabilities
 Deferred tax
 Leases

 Capital and reserves - Share capital and equity

 Revenue recognition

 Logistical and related services
 Vehicle repair services
 Sale of goods

 Acqusitions of businesses

 Goodwill

 Expenses - Employment costs

 Translation of foreign currencies

1.1 Basis of preparation

The annual consolidated financial statements have been prepared using a combination of the historical cost and fair value basis in accordance
with, and in compliance with, JSE Listings Requirements, International Financial Reporting Standards ("IFRS"), Financial Reporting
Pronouncements as issued by the Financial Reporting Standards Council and the Companies Act 71 of 2008 of South Africa, as amended.

These consolidated financial statements comply with the requirements of the Financial Reporting Pronouncements as issued by the Financial
Reporting Standards Council.

The annual consolidated financial statements incorporate the principal accounting policies set out below. They are presented in Rands, which is
the company's functional currency and group's functional currency. Unless otherwise indicated, figures are rounded to the nearest thousand
Rand (R'000).

These accounting policies are consistent with the previous period, except as noted in Note 2.

1.2 Critical Accounting Estimates and Assumptions

The group makes estimates, assumptions and judgements concerning the future. The resulting accounting estimates will, by definition, seldom
equal the related actual results. Due to the prevailing Covid-19 lockdown conditions, the impacts on carrying values on assets may be wide
reaching. All estimates, assumptions and judgements have been carefully considered taking into account all factors into consideration. 

The estimates, assumptions and judgements that have a significant risk of causing a material adjustment to the carrying amounts of assets
and liabilities within the next financial year are discussed below:
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ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Accounting Policies

1.2 Critical Accounting Estimates and Assumptions (continued)

Key sources of estimation uncertainty

Provision for expected credit loss

The group uses a provision matrix to calculate ECLs for trade receivables. The provision rates are based on days past due for various
customer segments that have similar loss patterns The provision matrix is initially based on the group’s historical observed default rates. The
group will calibrate the matrix to adjust the historical credit loss experience with forward-looking information. For instance, if forecast economic
conditions (i.e., gross domestic product) are expected to deteriorate over the next year which can lead to an increased number of defaults, the
historical default rates are adjusted. At every reporting date, the historical observed default rates are updated and changes in the forward-
looking estimates are analysed.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is a significant estimate.
The amount of ECLs is sensitive to changes in circumstances and of forecast economic conditions. The group’s historical credit loss
experience and forecast of economic conditions may also not be representative of customer’s actual default in the future.

Fair value of Property

The fair values of the entity’s properties are valued by an independent valuer every 3 years. These valuations involve a significant degree of
judgement and estimation on which management has to make a final decision. During the intervening years between independent valuations
management assesses the carrying values compared to estimated fair values and if indicators are present of a potential impairment and/or
appreciation in value, an independent valuation would be commissioned and the results evaluated. The entire property portfolio was subjected
to valuations during May – July 2020 and effective at 31 May 2020.

Further information on the revaluation is disclosed in note 10.

Impairment testing of Goodwill

Management uses the value-in-use method to determine the recoverable amount of goodwill on an annual basis. Details of the key
assumptions and inputs are disclosed in note 12.

Estimated residual values and useful lives of property, plant and equipment

The residual values are based on published trade prices of similarly aged comparable assets. Management adjust the residual values annually
for current industry conditions. The useful life is determined by the estimated utilisation of the related asset based on operational requirements.

Lease term and discount rates

In determining the term of a lease extension options are only included in the lease term if the lease is reasonably certain to be extended. The
lease term is reviewed if a significant event or a significant change in circumstances occurs which is within the control of the lessee. Judgment
is applied in determining whether the group will reasonably exercise the lease extension options and extend the lease term.

The present value of lease liabilities is determined using an incremental borrowing rate when the interest rate inherent in the lease is not
ascertainable. The interest rate inherent in vehicle leases is readily ascertainable and is used in such cases. The present value of property
lease liability is determined using an incremental borrowing rate of 11% which is the rate of interest the group would have incurred based on the
type of asset, term of the lease, value of the asset, credit risk of the group as well as the economic environment in which the group operates.
Judgment is applied when considering and applying these factors in determining the group's incremental borrowing rate.

Deferred tax assets

Deferred tax assets are recorded for unused tax losses to the extent that it is probable that taxable profit will be available against which the
losses can be utilised. Managerial judgement is required to determine the amount of deferred tax assets that can be recorded based upon the
likely timing and levels of future taxable profits.
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Accounting Policies

1.3 Property, plant and equipment

Property, plant and equipment is initially measured at cost. Cost includes all of the expenditure which is directly attributable to the acquisition or
construction of the asset, including the capitalisation of borrowing costs on qualifying assets where appropriate.

Major renovations are capitalised to the asset and depreciated over the remaining life of that asset, or to the date of the next major renovation.
Repairs and maintenance are expensed as incurred.

Subsequent to initial recognition, property, plant and equipment is measured at cost less accumulated depreciation and any accumulated
impairment losses, except for land and buildings which are stated at revalued amounts. The revalued amount is the fair value at the date of
revaluation less any subsequent accumulated depreciation and impairment losses.

Revaluations are recognised through other comprehensive income to the revaluation reserve in equity. External valuations are performed at
lease triennially, but assessed regularly enough to ensure that the carrying amounts still approximates fair value at any given point in time.
Reserves related to disposals are transferred to retained earnings.

Depreciation of an asset commences when the asset is available for use as intended by management. Depreciation is charged to write off the
asset's carrying amount over its estimated useful life to its estimated residual value, on a straight line basis. Assets under instalment sales
agreements are depreciated in a consistent manner over the shorter of their expected useful lives and the lease term on a straight line basis.
Depreciation is not charged to an asset if its estimated residual value exceeds or is equal to its carrying amount. Depreciation of an asset
ceases at the earlier of the date that the asset is classified as held for sale or derecognised. Land is not depreciated.

The useful lives of items of property, plant and equipment have been assessed as follows:

Item Depreciation method Depreciation rate

Buildings Straight line 10 - 30 years
Plant and equipment Straight line 4 - 10 years
Office furniture and equipment Straight line 5 - 10 years
Motor vehicles Straight line 4 - 20 years
Computer equipment Straight line 2 - 3 years
Leasehold improvements Straight line Shorter of useful life or period

of lease

The residual value, useful life and depreciation method of each asset class is reviewed at the end of each reporting year or when market
conditions dictate. If the expectations differ from previous estimates, the change is accounted for prospectively as a change in accounting
estimate. The depreciation charge for each year is recognised in profit or loss unless it is included in the carrying amount of another asset.

Impairment tests are performed on property, plant and equipment when there is an indicator that they may be impaired. When the carrying
amount of an item of property, plant and equipment is assessed to be higher than the estimated recoverable amount, an impairment loss is
recognised immediately in profit or loss to bring the carrying amount in line with the recoverable amount. A R5 million impairment charge was
raised against one of the group’s owner occupied properties during the prior year.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its continued
use or disposal. Specific assets that are identified for disposal where the sale is decidedly probable to occur within the next 12 months are
classified as Non-current Assets Held for Sale in terms of IFRS 5. Any gain or loss arising from the derecognition of an item of property, plant
and equipment, determined as the difference between the net disposal proceeds, if any, and the carrying amount of the item, is included in
profit or loss when the item is derecognised.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time
to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in
which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.

1.4 Goodwill

Goodwill is initially measured at cost, being the excess of the consideration paid in business combination over the group's interest in the net fair
value of the identifiable assets, liabilities and contingent liabilities.

Subsequently goodwill is carried at initial cost less any impairment. Impairments are not subsequently reversed.

Goodwill is not amortised. Goodwill is allocated to cash generating units for impairment testing and tested annually for impairment.
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Accounting Policies

1.5 Intangible assets

The purchased software, contractual customer relationships and supplier contracts intangible assets are initially recognised at cost. Costs for
research and development are capitalised on design and testing of new of improved products. Costs for internally generated software are
capitalised for production of identifiable and unique software.

Research costs are expensed as incurred. Development costs are recognised as an asset when they meet IAS 38 Intangible Assets
recognition criteria for development costs. Costs associated with developing and maintaining computer software programmes are expensed as
incurred.

Intangible assets are carried at cost less any accumulated amortisation and any impairment losses.

Amortisation is provided on a straight line basis over their estimated useful life. For research and development assets, amortisation
commences when the development is complete and available for use.

The amortisation period and the amortisation method for intangible assets are reviewed every period-end.

No impairment indicators were noted during the year and no impairment was recognised.

Intangible assets are derecognised upon disposal or when no future economic benefits are expected from its continued use or disposal.
Specific assets that are identified for disposal where the sale is decidedly probable to occur within the next 12 months are classified as Non-
current Assets Held for Sale in terms of IFRS 5. Any gain or loss arising from the derecognition determined as the difference between the net
disposal proceeds, if any, and the carrying amount of the item, is included in profit or loss when the item is derecognised.

Refer to note 12 for useful lives of intangible assets.

1.6 Financial instruments

Financial instruments held by the group are classified in accordance with the provisions of IFRS 9 Financial Instruments. The group classifies
its financial instruments as follows:

Financial assets which are debt instruments:
Ÿ Amortised cost

Financial liabilities:
Ÿ Amortised cost

The Financial instruments and risk management note (note 29) presents the financial instruments held by the group based on their specific
classifications.

The specific accounting policies for the classification, recognition and measurement of each type of financial instrument held by the group are
presented below:

Financial assets at amortised cost

Classification

Financial assets include trade and other receivables and cash and cash equivalents, and are classified as financial assets subsequently
measured at amortised cost. Financial assets are recognised on trade date, when the group commits to purchase or sell the asset. 

They have been classified in this manner because the contractual terms of these receivables give rise, on specified dates, to cash flows that
are solely payments of principal and interest on the principal outstanding, and the group's business model is to collect the contractual cash
flows on these receivables.

Recognition and measurement

Financial assets at amortised cost are recognised when the group becomes a party to the contractual provisions of the loan or receivable. They
are measured, at initial recognition, at fair value plus transaction costs, if any. except for trade receivables recognised at transaction price in
terms of IFRS 15.

They are subsequently measured at amortised cost.

The amortised cost is the amount recognised initially, minus principal repayments, plus cumulative amortisation (interest) using the effective
interest method of any difference between the initial amount and the maturity amount, adjusted for any loss allowance.
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1.6 Financial instruments (continued)

Impairment

Under IFRS 9 it is not necessary for a credit event to have occurred before financial assets are impaired. The group assesses, on a forward-
looking basis, the lifetime expected credit losses from all possible default events associated with its financial assets, refer to note 21.2. The
group considers that a default event has occurred if there is either a financial breach of contract by the counterparty, or if internal or external
information indicates that the counterparty is unlikely to pay its debts in full (without taking collateral into account). The group applies the
rebuttable presumption that a default does not occur later than when a financial asset is 90 days past due unless the group has reasonable and
supportable information to corroborate a more lagging default criterion. The amount of the impairment is recognised in the Statement of
Comprehensive Income within ‘Other operating expenses’.

The group measures the loss allowance for trade receivables by applying the simplified approach which is prescribed by IFRS 9. In accordance
with this approach, the loss allowance on trade receivables is determined as the lifetime expected credit losses on trade receivables. These
lifetime expected credit losses are estimated using a provision matrix. The provision matrix has been developed by making use of past default
experience of debtors but also incorporates forward looking information and general economic conditions of the industry as at the reporting
date.

Write off policy

The group writes off a receivable when there is information indicating that the counterparty is in severe financial difficulty and there is no
realistic prospect of recovery e.g. when the counterparty has been placed under liquidation or has entered into bankruptcy proceedings.
Receivables written off may still be subject to enforcement activities under the group recovery procedures, taking into account legal advice
where appropriate. Any recoveries made are recognised ‘other operating expenses’ in the statement of comprehensive income.

Financial liabilities at amortised cost

Classification

Financial liabilities at amortised cost include interest-bearing borrowings, lease liabilities and trade and other payables, and are classified as
financial liabilities subsequently measured at amortised cost. Financial liabilities are recognised on trade date, when the group commits to
purchase or sell the asset. 

Recognition and measurement

Financial liabilities at amortised cost are recognised when the group becomes a party to the contractual provisions of the liability. They are
measured, at initial recognition, at fair value plus transaction costs, if any.

They are subsequently measured at amortised cost using the effective interest method.

Interest expense, calculated on the effective interest method, is included in profit or loss as finance costs.

Borrowings expose the group to liquidity risk and interest rate risk. Refer to note 29 for details of risk exposure and management thereof.

Derecognition

Financial assets

Financial assets are derecognised when they are received, settled or the obligation is extinguished.

Financial liabilities

The group derecognises financial liabilities when, and only when, the group obligations are discharged, cancelled or they expire. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and payable, including any non-cash assets
transferred or liabilities assumed, is recognised in profit or loss.

Where the discounted present value of the cash flows under revised terms of debt instrument contracts (including any fees paid net of any fees
received) and discounted using the original effective interest rate, is not at least 10 per cent different from the discounted present value of the
remaining cash flows of the original financial liability, then the group does not consider the terms to be substantially different, with reference to
IFRS 9.3.3.2. This means that the financial liability is modified rather than derecognised.
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1.7 Tax

Deferred tax assets and liabilities

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the consolidated or separate financial statements. The deferred income tax is not accounted for if it
arises from initial recognition of an asset or liability in a transaction, other than a business combination, that at the time of the transaction
affects neither accounting, nor taxable profit or loss. Deferred income tax is determined using tax rates and laws that have been enacted or
substantially enacted by the reporting date and are expected to apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable profit will be available, against which the
temporary differences can be utilised. The estimated future taxable profits are based on management’s forecasts and budgets.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current tax
liabilities and when the deferred income taxes assets and liabilities relate to income taxes levied by the same taxation authority on either the
taxable entity or different taxable entities where there is an intention to settle the balances on a net basis.

1.8 Leases

The group assesses whether a contract is, or contains a lease, at the inception of the contract. A contract is, or contains a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Lease liability

Lease liabilities are initially measured at the present value of the lease payments that are due at the commencement date, discounted using
the group’s incremental borrowing rate, or the rate inherent in the lease.

Subsequent to initial measurement, lease liabilities are measured at amortised cost. It is remeasured when there is a change in future lease
payments arising from a change in term or if the group changes its assessment on whether it will exercise a purchase, extension or termination
option at the end of the contract.

When the lease liability is remeasured, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Right-of-use assets

Right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made
at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying
asset or restore the underlying assert or the site on which it is located, less any lease incentives received.

Right-of-use assets are subsequently measured at cost less accumulated depreciation and impairment losses. Right-of-use assets are
depreciated from the commencement date of the lease to the earlier of the end of the useful life of the right-of-use asset or the end of the lease
term

Lease modifications

The group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) when:

 there has been a change to the lease term, in which case the lease liability is remeasured by discounting the revised lease payments
using a revised discount rate; or

 a lease contract has been modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is
remeasured by discounting the revised payments using a revised discount rate.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is
recognised in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Non-lease modifications and COVID-19 rent concessions
Where a modification of a lease contract does not meet the requirements for a lease modification (as set out above), the group does not
remeasure the lease liability and does not make any adjustment to the right-of-use asset. During the year, COVID-19 rent concessions were
received in the form of payment holidays on certain lease contracts (with a corresponding increase of the lease term by the holiday period). The
group did not however apply the 'Covid-19-Related Rent Concessions Amendment to IFRS 16' because the present value of the future lease
payments did not change as a result of the payment holidays, and becasue interest was accrued during the payment holiday period, there was
no change to the incremental borrowing rates. The concessions were therefore not deemed to be an in-substance lease modification.
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1.8 Leases (continued)

Sale and leaseback transactions

When an asset disposed by the group in a sale and leaseback transaction satisfies the requirements to be accounted for as a sale of the asset,
the group measures the arising asset from the leaseback at the proportion of the previous carrying amount of the asset that relates to the right
of use retained by the group. The group recognises only the amount of any gain or loss that relates to the rights transferred to the buyer. 

Where the fair value of the consideration for the sale of the asset does not equal the fair value of the asset, or if the payments are not at market
rates, the group makes the following adjustments to measure the sale proceeds at fair value:
 any below-market terms shall be accounted for as a prepayment; and
 any above-market terms shall be accounted for as additional financing provided by the buyer- to the seller. 

Short-term leases and leases of low-value assets

The group has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases that have a lease term of 12
months or less and leases of low-value assets. Low-value assets are defined as assets with a new cost of R75,000 and less. Lease payments
associated are recognised in profit or loss on a straight-line basis over the term of the relevant lease.

1.9 Inventories

Inventories include, tyres, fuel and maintenance spares. Inventories are stated at the lower of cost and net realisable value. Cost is calculated
using the weighted average cost method for all items of inventory. Net realisable value is the estimated selling price in the ordinary course of
business, less applicable variable selling expenses. Cost comprises all costs of purchase and, where applicable, those other costs that have
been incurred in bringing the inventories to their present location. 

When items of inventory are sold, the carrying amount of those inventories are recognised as expenses in the period in which the related
revenue is recognised. The amount of any write downs of inventories to net realisable value and all losses of inventories are recognised as
expenses in the period the write down or loss occurs.

1.10 Employee benefits

OneLogix identifies 3 types of employee benefits which are accounted for in accordance with IAS 19 and IFRS 2:

Short-term employee benefits

Short-term employee benefits, (those payable within 12 months after the service is rendered) include sick leave, bonuses, medical care and
leave pay.

The expected cost of profit-sharing and bonus payments is recognised in the period in which the service is rendered and is not discounted. It is
recognised as an expense when there is a legal or constructive obligation to make such payments as a result of past performance.

The expected cost of short-term accumulating absences is recognised as the employees render services that increase their entitlement or, in
the case of non-accumulating leave, when the absence occurs. Accrued leave is measured as the amount that the company expects to pay as
a result of unused entitlement that has accumulated to the employees at the reporting date.

Termination benefits

Termination benefits are recognised at the earlier of the date when an entity can no longer withdraw the offer and the date when the provision
involving termination benefits is recognised in accordance with IAS 37.

Post-employment benefits

Defined contribution plan/ plan pension obligations
Group companies operate various pension schemes. The schemes are funded through payments to insurance companies or trustee-
administered funds. The group contributes a monthly contribution to these funds and does not bear any further responsibility thereafter. These
funds are managed by various portfolio managers and are governed by the Pension Funds Act, 24 of 1956.

The contributions are recognised as employee benefit expense when the related service is rendered. Prepaid contributions are recognised as
an asset to the extent that a cash refund or a reduction in the future payments is available.

Share-based payments

The group operates two equity-settled and one cash-settled, share-based compensation plans, under which the entity receives services from
employees as consideration for equity instruments of the group or cash payments from the group.

The fair value of the employee services received in exchange for the grant of the shares is recognised as an expense over the vesting period.
The total amount to be expensed is determined by reference to the fair value of the granted shares:
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1.10 Employee benefits (continued)

 including any market performance conditions;
 excluding the impact of any service and non-market performance vesting conditions (for example, profitability, sales growth targets and

remaining an employee of the entity over a specified time period); and
 including the impact of any non-vesting conditions (for example, the requirement for employees to save or holding shares for a specific

period of time).

At the end of each reporting period, the group revises its estimates of the number of options that are expected to vest based on the non-market
vesting conditions and service conditions. It recognises the impact of the revision to original estimates, if any, in profit or loss, with a
corresponding adjustment to equity for equity-settled schemes and to trade and other payables for the cash-settled schemes.

The grant by the company of options over its equity instruments to the employees of subsidiary undertakings in the group is treated as a capital
contribution. The fair value of employee services received, measured by reference to the grant date fair value, is recognised over the vesting
period as an increase to investment in subsidiary undertakings, with a corresponding credit to equity in the parent entity financial statements.

1.11 Revenue from contracts with customers

Logistical and related services

Revenue is measued at the transaction price of the services, net of value added tax. The group activities for this revenue stream are:

 Local and cross-border auto-logistics;
 Project and abnormal freight logistics throughout South and outhern Africa;
 Logistics for solvents, acid, food grade product, liquid petroleum, gas, cryogenics and dry bulk;
 Movement of general freight into and out of southern Africa;
 Top-end refrigerated logistics of agricultural products;
 Distribution of agricultural inputs and final products; and
 Import and export warehouse handling and clearing and forwarding activity.

Revenue is recognised over time using an input method, being the time travelled over total time expected to be taken. The basis for applying
this type of measure is that rates for services are largely dependent on the time to be covered. The time taken takes into account the distance
travelled and the costs incurred (labour, fuel, toll fees). 

The performance obligation is delivery of the customers' goods. Services are typically short-term in nature and accounted for as a single
performance obligation.

Invoices are generated from delivery notes and issued once the services have been completed and are usually payable within 30 days of
statement date.

Sale of goods

Sale of goods includes ad-hoc fuel sales and vehicle spares.

Revenue is recognised at a point in time for sale of goods which is upon the delivery to the customer. The performance obligation is the
transfer of control of the fuel or parts. Invoices are usually payable within 30 days of statement date. Revenue is measued at the transaction
price of the sale, net of value added tax.

Vehicle repair services

This includes repairs for passenger vehicles, commercial vehicles, structural chassis repairs, cab rebuilds and specialised spray painting.

Revenue is recognised when the group repairs a customer vehicle, job cards are maintained for each repair keeping trade of labour, parts and
costs incurred on a particular job. Revenue is recognised over time since the entity enhances the customer’s asset as and when the service is
provided. Invoices for completed repairs are issued on a monthly basis and are usually payable within 30 days of statement date.

Revenue is measued at the transaction price of the services, net of value added tax.
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1.12 Translation of foreign currencies

Foreign currency transactions

A foreign currency transaction is recorded, on initial recognition in Rands, by applying to the foreign currency amount the spot exchange rate
between the functional currency and the foreign currency at the date of the transaction.

At the end of the reporting period:
Ÿ foreign currency monetary items are translated using the closing rate; and
Ÿ non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rate at the

date of the transaction.

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates different from those at which they
were translated on initial recognition during the period or in previous annual consolidated financial statements are recognised in profit or loss in
the period in which they arise.

1.13 Acquisition of businesses

The acquisition of businesses is accounted for using the acquisition method in accordance with IFRS 3: Business Combinations. When the
group acquires a business, the identifiable assets and liabilities as well as any non-controlling interest are recognised separately from goodwill.
The group measures the identifiable assets and liabilities acquired at their acquisition date fair values.  The group assesses the financial assets
and liabilities assumed for appropriate classification and designation in accordance with the contractual terms, economic circumstances and
pertinent conditions as at the acquisition date.

Goodwill is initially measured at cost (being the excess of the fair value of consideration transferred and the amount recognised for non-
controlling interests).  After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired from the acquisition date, is allocated to each of the group’s cash-generating units that are expected to
benefit from the combination, irrespective of whether other assets or liabilities of the acquiree are assigned to those units.

Acquisition-related costs are expensed as incurred and included in administrative expenses.

The consideration transferred includes any asset or liability resulting from a contingent consideration arrangement. The group recognises the
acquisition-date fair value of the contingent consideration as part of the consideration transferred. Subsequently, this group measures this at
fair value with any changes in the fair value recognised in profit or loss.

1.14 Subsidiaries

Recognition and measurement

Company:
Investments in subsidiaries are measured at cost less any accumulated impairment.

Group:
Subsidiaries are consolidated from the date of acquisition, which is the date on which the group obtains control of the subsidiary and continue
to be consolidated until the date that control ceases. The financial statements of the subsidiaries are prepared for the same reporting period as
the parent company, using consistent accounting policies.

Non-controlling interest (NCI)

NCI are measured at their proportionate share of the acquiree's identifiable net assets at the date of acquisition, adjusted for their share of
profits thereafter. NCI's are considered material if they account for more than 30% of total profit and more than 30% of the NCI balance on the
statement of financial position.

Goodwill

Goodwill arises from business combinations where the consideration paid exceeds the fair value of the net assets acquired (refer to intangible
policy for further information).

Intercompany transactions

All intergroup balances, transactions, income and expenses are eliminated in full in the consolidated financial statements.

Changes in ownership without change in control

The acquisition of additional interest in a subsidiary is treated as a transaction with equity owners of the group. The difference between the
carrying value of the non-controlling interest and the consideration paid is recognised in the Transactions with non-controlling interests reserve.
This reserve is a distributable reserve that can be moved to retained earnings.
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1.14 Subsidiaries (continued)

Translation of foreign currencies

The assets and liabilities of foreign operations, are translated into Rand at the exchange rates at the reporting date. The income and expenses
of foreign operations are translated into Rand at the average exchange rates in the month of the transactions. The difference in translation is
recognised in the Foreign currency translation reserve which is reclassified to profit or loss upon disposal of the subsidiary.
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2. New Standards and Interpretations

2.1 Standards and interpretations effective and adopted in the current year

In the current year, the company has adopted the following standards and interpretations that are effective for the current financial year and
that are relevant to its operations:

Standard/ Interpretation: Effective date:
Years beginning on or after

Expected impact:

Ÿ Amendments to IFRS 3 (Definition of 'a business') 01 January 2020 The adoption of this standard has not had a material impact on the results of the
group as the principles included in this amendment have already been applied. 

Ÿ Amendments to IAS 1 Presentation of Financial Statements and IAS 8
Accounting Policies, Changes in Accounting Estimates and Errors (Definition of
'material')

01 January 2020 The adoption of this standard has not had a material impact on the results of the
group as the principles included in this amendment have already been applied. 

Ÿ Covid-19-Related Rent Concessions beyond 30 June 2021
Amendment to IFRS 16

01 June 2020 During the year, COVID-19 rent concessions were received in the form of
payment holidays on certain lease contracts (with a corresponding increase of
the lease term by the holiday period). The group did not however apply the
'Covid-19-Related Rent Concessions Amendment to IFRS 16' because the
present value of the future lease payments did not change as a result of the
payment holidays, and becasue interest was accrued during the payment holiday
period, there was no change to the incremental borrowing rates. The
concessions were therefore not deemed to be an in-substance lease
modification. 

Ÿ Revision to the Conceptual Framework for Financial Reporting 01 January 2020 The adoption of this standard has not had a material impact on the results of the
group as the principles included in this amendment have already been applied. 

Ÿ Interest Rate Benchmark reform – Phase 1 – Amendments to IFRS 9, IAS 39 and
IFRS 7

01 January 2020 The adoption of this standard has not had a material impact on the results of the
group as the group does not apply hedge accounting. 
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2. New Standards and Interpretations (continued)

2.2 Standards and interpretations not yet effective

The company has chosen not to early adopt the following standards and interpretations, which have been published and are mandatory for the company’s accounting periods beginning on or after 01 June 2021 or
later periods:

Standard/ Interpretation: Effective date:
Years beginning on or after

Expected impact:

Ÿ Amendments to IFRS 9 Financial Instruments 01 January 2022 The impact of thses amendments will be assessed when the amendment
becomes effective. 

Ÿ Amendments to IAS 1 Presentation of Financial Statements (Classification of
liabilities and disclosure of accounting policies)

01 January 2023 The impact of thses amendments will be assessed when the amendment
becomes effective. 

Ÿ Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and
Errors (Definition of "Accounting Estimates')

01 January 2023 The adoption of this standard is not expected to have a material impact on the
results of the group as the principles included in this amendment have already
been applied. 

Ÿ Amendments to IAS 12 Income Taxes (Deferred Tax related to Assets and
Liabilities arising from a Single Transaction)

01 January 2023 The adoption of this amendment is not expected to have a material impact on the
results of the group as the principles included in this amendment have already
been applied. 

Ÿ Amendments to IAS 16 Property, Plant and Equipment (Proceeds Before
Intended Use)

01 January 2022 Unlikely there will be a material impact as the amendment is not relevant to the
group's operations. 

Ÿ Amendments to IAS 37 Provisions, Contingent Liabilities and Contingent Assets
(Onerous Contracts — Cost of Fulfilling a Contract)

01 January 2022 Unlikely there will be a material impact as the amendment is not relevant to the
group's operations.
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R'000 R'000

3. Revenue 

Rendering of services
Logistical and related services 2,240,369 2,421,454
Vehicle repair services 176,520 156,260

2,416,889 2,577,714

Sale of goods 45,991 44,668

2,462,880 2,622,382

Revenue is recognised over time for services rendered, and at a point time for sale of goods.

Revenue disaggregation per reported segment

The tables below provide the disaggregation of revenue from customers into the group's reported segments. Refer to notes 38 and 39 for
information on the group's geographical disaggregration of revenue per segment.

Segments

2021 Abnormal
logistics

Primary product
logistics

Other Corporate
items

Total

Services rendered
  Logistical and related services 981,335 1,183,725 75,309 - 2,240,369
  Vehicle repair services - - 176,520 - 176,520
Sale of goods 32,887 13,104 - - 45,991

1,014,222 1,196,829 251,829 - 2,462,880

Segments

2020 Abnormal
logistics

Primary product
logistics

Other Corporate
items

Total

Services rendered
  Logistical and related services 1,102,456 1,255,091 63,907 - 2,421,454
  Vehicle repair services - - 156,260 - 156,260
Sale of goods 29,180 15,488 - - 44,668

1,131,636 1,270,579 220,167 - 2,622,382
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R'000 R'000

4. Operating expenses

Fuel and motor vehicle expenses

Fuel 531,026 619,819
Repairs and maintenance 167,227 159,714
Licences and other expenses 38,856 33,387

737,109 812,920

Other operating expenses

Repairs and maintenance expenditure on facilities 5,651 12,208
Lease rentals
  Property – short-term leases 16,077 16,269
  Office equipment – low value leases 3,020 2,061
Foreign exchange gain (389) (8,328)
Auditors’ remuneration
  Audit fees 3,981 3,772
  Other services 355 310
Impairment of property - 5,000
Insurance 50,202 49,227
Customs, clearing and visa costs 43,483 42,981
Subcontractors fees 96,249 138,280
Toll fees 89,674 91,260
Security 19,125 21,190
Other expenses 115,613 129,752
Cost of repairs for external customers 111,995 94,106

555,036 598,088

5. Employment costs

Short-term benefits
Salaries and wages 748,892 784,453
Staff recruitment 328 642
Staff training 2,056 16,555
Staff relocation 53 21

751,329 801,671

Termination benefits
Retrenchment costs 9,458 -

Post-employment benefits
Contributions to defined contribution plans 51,886 60,580

Share-based payments
Share-based payment awards equity-settled - 6,133
Share-based payment awards cash-settled 1,390 (496)

1,390 5,637

Total employee costs 814,063 867,888

6. Interest income

Bank 9,243 5,118
Interest on loan to Management of OneLogix Projex Proprietary Limited 336 544

9,579 5,662
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R'000 R'000

7. Finance costs

Lease liabilities 69,518 57,433
Instalment sale and mortgage bond liabilities 7,120 14,995

76,638 72,428

8. Taxation

Major components of the tax expense

Current
Local income tax - current period 46,539 20,789
Local income tax - recognised in current tax for prior periods (756) (70)
Foreign taxation 98 80

45,881 20,799

Deferred
Originating and reversing temporary differences (31,460) (19,151)
Arising from prior period adjustments - 43

(31,460) (19,108)

14,421 1,691

Reconciliation of the tax expense

The taxation on the company’s profit before taxation differs from the theoretical amount that would arise using the basic tax rate as follows:

Accounting profit 56,886 48,475

Tax at the applicable tax rate of 28% (2020: 28%) 15,928 13,573

Tax effect of adjustments on taxable income
Equity-settled share-based payment charge not deductible for tax purposes - 1,717
Capital expenses, fines and donations not deductible for tax purposes 169 281
Prior year adjustments (756) (27)
Foreign tax rate differential (920) (802)
Deductions granted by SARS* - (13,051)

14,421 1,691

Further information about deferred taxation is presented in note 18.

*These deductions relate to learnership allowances granted by SARS in terms of s12(h) of the Income Tax Act.
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9. Earnings and headline earnings per share

Basic and diluted earnings per share are calculated by dividing the profit attributable to shareholders by the weighted average number of
ordinary shares in issue during the year.

Net number of shares in issue (‘000)
  Total issued less treasury shares 223,921 227,730
  Weighted 226,547 239,898
  Diluted 226,547 239,898
  Diluted measure for core earnings purposes 226,547 239,898

Earnings per share measures (cents)
Basic and diluted basic earnings per share (cents) 12.5 14.3
Headline and diluted headline earnings per share (cents) 11.1 17.1
Core and diluted core headline earnings per share (cents) 13.6 22.2

Reconciliation of headline earnings and core headline earnings Gross amount
(R'000)

Income tax
(R'000)

Non-
controlling

interest
(R'000)

Net amount
(R'000)

Year ended 31 May 2021 

Profit attributable to owners of the parent - - - 28,315
Profit on disposal of property, plant and equipment (4,499) 1,260 149 (3,090)

Headline earnings 25,225

Amortisation of intangible assets acquired as part of a business
combination

8,678 (2,430) (714) 5,534

Core headline earnings 30,759

Year ended 31 May 2020 Gross amount
(R'000)

Income tax
(R'000)

Non-
controlling

interest
(R'000)

Net amount
(R'000)

Profit attributable to owners of the parent - - - 34,196
Loss on disposal of property, plant and equipment 4,247 (1,189) 102 3,160
Impairment of revalued property, plant and
equipment

5,000 (1,400) - 3,600

Headline earnings 40,956

Equity-settled share-based payments 6,133 - - 6,133
Amortisation of intangible assets acquired as part of a business
combination

9,483 (2,655) (731) 6,097

Core headline earnings 53,186

There was no dilutionary effect on any EPS and HEPS measures as there are no dilutionary instruments in issue. There was no dilutionary
effect on core HEPS during the current year as the volume weighted average share price was below the consideration due from the employee
participation schemes, to which potential dilution in issued ordinary shares relates.

Core and diluted core headline earnings is presented which is headline earnings (as calculated based on SAICA circular 1/2021) adjusted for
the amortisation charge of intangibles recognised on business combinations and charges relating to equity-settled share-based payments, as
this is the basis that management uses to evaluate the performance of the group’s operations.

Dividends declared

No dividend (2020: 5 cents per share) was declared and paid during the year under review.
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10. Property, plant and equipment

2021 2020

Cost or
revaluation

Accumulated
depreciation

Carrying value Cost or
revaluation

Accumulated
depreciation

Carrying value

Land and buildings 279,457 (37,429) 242,028 480,218 (37,205) 443,013
Plant and equipment 47,543 (32,004) 15,539 38,147 (28,790) 9,357
Office furniture and equipment 17,733 (13,198) 4,535 16,443 (11,688) 4,755
Motor vehicles 1,064,040 (522,817) 541,223 1,253,766 (612,100) 641,666
Computer equipment 40,462 (32,749) 7,713 38,074 (29,141) 8,933
Leasehold improvements 37,244 (31,000) 6,244 38,413 (32,713) 5,700

Total 1,486,479 (669,197) 817,282 1,865,061 (751,637) 1,113,424

Reconciliation of property, plant and equipment - 2021

Opening
balance

Additions -
expansion

Additions -
replacement

Additions -
business

combinations

Disposals* Depreciation Total

Land and buildings 443,013 116,896 - - (312,657) (5,224) 242,028
Plant and equipment 9,357 8,177 499 2,377 (258) (4,613) 15,539
Office furniture and equipment 4,755 1,787 431 182 (580) (2,040) 4,535
Motor vehicles 641,666 56,715 25,202 14,320 (94,603) (102,077) 541,223
Computer equipment 8,933 3,582 87 223 (28) (5,084) 7,713
Leasehold improvements 5,700 2,771 - - (147) (2,080) 6,244

1,113,424 189,928 26,219 17,102 (408,273) (121,118) 817,282

Reconciliation of property, plant and equipment - 2020

Opening
balance

Additions -
expansion

Additions -
replacement

Disposals Revaluations Depreciation Impairments Total

Land and buildings 277,248 150,275 3,461 - 22,000 (4,971) (5,000) 443,013
Plant and equipment 12,067 1,477 107 (72) - (4,222) - 9,357
Office furniture and equipment 4,947 1,684 67 (6) - (1,937) - 4,755
Motor vehicles 728,719 48,228 5,255 (30,934) - (109,602) - 641,666
Computer equipment 6,776 7,051 557 (10) - (5,441) - 8,933
Leasehold improvements 5,911 2,066 - - - (2,277) - 5,700

1,035,668 210,781 9,447 (31,022) 22,000 (128,450) (5,000) 1,113,424

* Disposal of land and buildings in the current year relate to the sale and leaseback transaction. Refer to note 36.
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10. Property, plant and equipment (continued)

Property, plant and equipment encumbered as security

Refer to note 16 for details of property, plant and equipment pledged as security.

Reconciliation of additions paid in cash:

Total additions of property, plant and equipment 216,147 220,228
Less: Non-cash additions (67,044) (41,354)
Borrowing costs capitalised (9,472) (10,471)

Total cash additions per statement of cash flows 139,631 168,403

Asset additions financed through instalment sale agreements and other borrowings have been removed from the additions as per the
statement of cash flows in order to disclose only those additions paid in cash.

Reconciliation of profit/(loss) on disposal of property, plant and equipment:

Proceeds on disposal of property, plant and equipment per statement of cash flows 262,772 26,775
Proceeds on disposal of proeprty, plant and equipment paid directly to funder 150,000 -
Net book value of disposal of property, plant and equipment (408,273) (31,022)

Profit/(loss) on disposal of property, plant and equipment 4,499 (4,247)

The sale and leaseback of the Umlaas Road Phase 3 property resulted in a loss on disposal of R2.7 million, being the difference between
proceeds on sale of R310 million and a carrying value of R312.7 million. The loss on disposal is included in operating expenses. Refer to note
36 for details on the sale and leaseback transaction.

Revaluations

The land and buildings were revalued during the prior financial year by independent valuers. The net income capitalisation method was used to
value the properties. All properties' carrying values are at fair value.

The fair value at 31 May 2021 of land and buildings is R242 million (2020: R443 million). If land and buildings were to be recognised at cost, the
carrying amount would have been R172.5 million (2020: R373.5 million). This is a level 3 fair value. 

The net income capitalisation method determines the net normalised annual income of property, assuming the property is fully let at market
related rentals, and market escalations, with an allowance made for vacancies (where applicable). Market related operating expenses are
incurred, resulting in a net annual income which is then capitalised at a market related rate. 
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10. Property, plant and equipment (continued)

Reconciliation to revaluation reserve (land and buildings) included in equity:

Revaluation reserve at the beginning of the year 74,470 52,470
Deferred tax recognised (16,681) (11,753)

Revaluation reserve net of tax 57,789 40,717
Current year revaluation of properties - 22,000
Deferred tax recognised on current year’s revaluation - (4,928)

Revaluation reserve at the end of the year 57,789 57,789

Significant unobservable input: Capitalisation Rate:

The inherent aspects of the subject property, its size, location and risk profile determine the final capitalisation rate applied. The current market
trend in capitalisation rates also has to be considered. Capitalisation rates are dependent on a property's location, quality and condition of
improvements.

The capitalisation rate is determined from the market (i.e. rate at which similar assets have traded recently), and is influenced in general by:
rates of return of similar properties, risk, obsolescence, inflation, market rentals growth rates, rates of return on other investments, as well as
mortgage rates. In determining the rate of capitalisation, the valuations have taken the following into account:

 Demand experienced in this particular node
 Lack of vacancies in the area
 Condition of the buildings
 Exposure to busy main roads
 Location of area.

A 1% decrease in the capitalisation rate would have resulted in an overall R22.2 million increase in the valuation while a 1% increase in the
capitalisation rate would have resulted in a overall decrease of R18.7 million in the valuation.

Significant unobservable input: Price per square metre

The price per square metre is used by the independent valuers in determining the value of the properties and is considered a significant
unobservable input in terms of IFRS 13.

A 10% increase/decrease in the price per sqaure metre would have resulted in an overall R23.6 million increase/decrease in the valuation.

The table below summarises the capitalisation rates, price per square metre and fair values of the land and buildings of the group.

Capitalisation
rate

Price per
square meter

Fair value
(R'million)

2021 2020

Area profile A 10% - 11.5% R910 - R1,227 175.4 178.3
Area profile B 12% -13% R179 - R686 60.7 258.5
Area profile C 15% R81 5.9 6.2

242 443
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11. Right-of-use assets

2021 2020

Cost Accumulated
depreciation

Carrying value Cost Accumulated
depreciation

Carrying value

Land and buildings 462,096 (48,246) 413,850 267,884 (76,679) 189,205
Vehicles 383,876 (161,379) 222,497 270,903 (99,128) (177,807)

Total 845,972 (209,625) 636,347 538,787 (175,807) 11,398

Reconciliation of right-of-use assets - 2021

Opening
balance

Additions* Lease
modifications*

Disposals Depreciation Total

Land and buildings 189,205 238,095 34,700 (5,536) (42,614) 413,850
Vehicles 171,775 113,851 - (239) (62,890) 222,497

360,980 351,946 34,700 (5,775) (105,504) 636,347

Reconciliation of right-of-use assets - 2020

Opening
balance

Additions Disposals Depreciation Total

Land and buildings 218,474 6,129 (318) (35,080) 189,205
Vehicles 151,358 68,898 - (48,481) 171,775

369,832 75,027 (318) (83,561) 360,980

Included in the additions are right-of-use assets amounting to R1.9 million (2020: R Nil) which were acquired in a business combination.

*Refer to note 36 for further details of right-of-use assets and lease modifications resulting from the sale and leaseback transaction.

12. Intangible assets

2021 2020

Cost Accumulated
amortisation

Carrying value Cost Accumulated
amortisation

Carrying value

Goodwill 118,273 - 118,273 114,607 - 114,607
Internally generated software 46,833 (25,389) 21,444 45,056 (30,215) 14,841
Purchased software 2,993 (2,783) 210 2,810 (2,473) 337
Customer relationships* 83,852 (65,507) 18,345 81,352 (57,267) 24,085
Supplier contracts* 4,944 (4,944) - 4,944 (4,506) 438

Total 256,895 (98,623) 158,272 248,769 (94,461) 154,308

Reconciliation of intangible assets - 2021

Opening
balance

Additions Additions
through

business
combinations

Amortisation Total

Goodwill 114,607 - 3,666 - 118,273
Internally generated software 14,841 8,219 - (1,616) 21,444
Purchased software 337 183 - (310) 210
Customer relationships 24,085 2,500 - (8,240) 18,345
Supplier contracts 438 - - (438) -

154,308 10,902 3,666 (10,604) 158,272
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12. Intangible assets (continued)

Reconciliation of intangible assets - 2020

Opening
balance

Additions Amortisation Total

Goodwill 114,607 - - 114,607
Internally generated software 10,353 6,442 (1,954) 14,841
Purchased software 352 535 (550) 337
Customer relationships 33,614 - (9,529) 24,085
Supplier contracts 1,189 - (751) 438

160,115 6,977 (12,784) 154,308

All additions of intangible assets were paid in cash.

*The customer relationship and supplier contract intangible assets were previously grouped as other intangible assets in prior years and are
now shown separately in the intangible asset note.

Useful lives and remaining useful lives

Useful life (years)
Internally generated software 5 5
Purchased software 1 - 2 1 - 2
Supplier contracts 5 5
Customer relationships 10 10

Remaining useful lives (years)
Supplier contracts - 1
Customer relationships 0 - 3 1 - 4

Impairment tests for goodwill

Goodwill is allocated to 13 (2020: 10) of the group’s cash-generating units (CGUs), as set out below.

The group annually tests whether goodwill has suffered any impairment. The recoverable amounts of cash-generating units have been
determined based on value-in-use calculations. These calculations require the use of estimates. These calculations use cash flow projections
based on financial budgets approved by management covering a five-year period. Cash flows beyond the five-year period are extrapolated
using an estimated growth rate in the range of 0% – 4% (2020: 0% – 4%). Management determined budgeted gross margins based on past
performance and its expectations for current market conditions. 

The weighted average growth rates beyond a one-year period are consistent with the expectations of management and are in the range of 3%
– 10% (2020: 3% – 15%). The outliers in this range in the current year are the Vehicle Delivery Services division at 8% and the Trucklogix
division at 10%, whereas the rest fall between 3% to 6%.

A pre-tax discount rate of 13.14% (2020: 12.6%) reflects specific risks relating to the relevant CGU. The group has conducted a sensitivity
analysis by increasing the discount rate by 1% and reducing growth rates for the two to five year period by 1%. Management is satisfied that
these changes would not cause an impairment of goodwill.

The attributable goodwill allocated to the CGU’s is as follows:

Atlas360 Commercial Vehicle Services Proprietary Limited 25 25
OneLogix IT Proprietary Limited 137 -
Quasar Software Development Proprietary Limited 313 313
Corridor Africa Network Proprietary Limited 846 -
Agritrans (Division of OneLogix Proprietary Limited) 2,683 -
OneLogix Cargo Solutions Proprietary Limited 3,032 3,032
Cranbourne Panel Beaters and Spray Painters Proprietary Limited 3,148 3,148
OneLogix Projex Proprietary Limited 8,234 8,234
Buffelshoek Transport SA Proprietary Limited 9,669 9,669
TruckLogix (Division of OneLogix Proprietary Limited) 15,922 15,922
Jackson Transport Proprietary Limited 16,009 16,009
Vehicle Delivery Services (Division of OneLogix Proprietary Limited) 21,487 21,487
United Bulk Proprietary Limited 36,768 36,768

118,273 114,607
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13. Inventories

Spares 19,131 17,285
Work in progress 7,997 4,447
Fuel 7,374 3,697
Tyres 5,171 2,980

39,673 28,409

14. Trade and other receivables

Trade receivables 518,877 358,929
Expected credit losses (1,474) (1,695)

Trade receivables at amortised cost 517,403 357,234
Sundry loans 1,205 977
Other receivables. deposits and prepayments* 60,481 50,765
VAT 2,291 1,438

Total trade and other receivables 581,380 410,414

*Other receivables, deposits and prepayments are non-financial instruments.

Trade and other receivables pledged as security

The group has provided various financial institutions with a first cession over its book debts with a carrying value of R517.4 million (2020:
R357.2 million) in order to secure credit facilities (refer note 16).

Exposure to credit risk

Trade receivables inherently expose the group to credit risk, being the risk that the group will incur financial loss if customers fail to make
payments as they fall due.

In order to mitigate the risk of financial loss from defaults, the group only deals with reputable customers with consistent payment histories.
Sufficient collateral or guarantees are also obtained when appropriate. Each customer is analysed individually for creditworthiness before terms
and conditions are offered. Customer credit limits are in place and are reviewed and approved by management. The exposure to credit risk and
the creditworthiness of customers, is continuously monitored.

The standard credit terms across the group is 30 days from date of statement.

The creation and release of expected credit losses have been included in ‘other operating expenses’ in profit or loss (note 4). Amounts charged
to the expected credit losses account are written off when there is no expectation of recovering additional cash.

Sundry loans are not overdue or impaired including the prior year amounts. All trade and other receivables are denominated in South African
Rands other than R8.8 million (2020: R23.6 million) which is denominated in US Dollars.

The group's historical credit loss experience shows significantly different loss patterns for different customer segments. Customers are
therefore disaggregated into risk profiles when determining the group's expected credit losses. For assessment of credit risk refer to note 29. 

The loss allowance provision is determined as follows:

2021 2021 2020 2020

Estimated
gross carrying

amount at
default

Loss
allowance

(Lifetime ECL)

Estimated
gross carrying

amount at
default

Loss
allowance

(Lifetime ECL)

Current 401,624 - 231,615 -
30 days 95,172 - 88,027 -
60 days 14,258 (944) 25,904 (334)
90 days and over 7,823 (530) 13,383 (1,361)

Total 518,877 (1,474) 358,929 (1,695)
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14. Trade and other receivables (continued)

Reconciliation of loss allowances

The following table shows the movement in the loss allowance (lifetime expected credit losses) for lease receivables:

Opening balance 1,695 879
Increase in expected credit losses 269 2,296
Bad debts written off (490) (1,480)

Closing balance 1,474 1,695

Analysis of trade receivables

Trade receivables can be further analysed as follows:

Original equipment manufacturers and related 323,200 93,832
Primary products, producers and related 160,157 242,256
Vehicle repair customers 35,520 22,841

518,877 358,929

15. Cash and cash equivalents

Cash and cash equivalents consist of:

Cash on hand and on-demand deposits 417,651 64,534

Cash resources are unrestricted and the company only deposits short-term surpluses with banks of high credit ratings assigned by recognised
credit-rating agencies.

Solvency and liquidity

The group’s bank funding utilisation is wholly related to the group’s vehicle and property assets.

As a result of decreased activity during the year, payment holidays of three to four months were negotiated with banks for the majority of
instalments sales agreements and lease agreements relating to vehicles. Terms generally were that agreements were extended for the same
period as the payment holiday and the asset would be in the same condition including the additional financing term.

The majority of the group’s funding is provided by two financial institutions and the balance of other funders that are used do not apply
covenants to facilities granted, and are secured.

The group has unutilised borrowing capacity of R344 million relating to fleet and an unutilised overdraft facility of R55.5 million.

The board confirms that the group has sufficient funds to pay it's debts as they fall due over the next year and consequently the going concern
assessment is considered appropriate.

The bank covenants applicable at 31 May 2021 were met and are detailed below:

Bank 1 Bank 2
Actual Covenant Actual Covenant

Net debt/EDITDA (less than or equal to) 1.8 3.0 1.8 3.5
Debt service cover ratio (greater than or equal to) 3.6 1.2 n/a n/a
Interest cover (greater than or equal to) 5.5 3.5 n/a n/a
Gross debt/Equity (less than or equal to) 1.0 1.5 n/a n/a

* Includes IFRS 16 and based on consolidated group

Refer to note 32 Going concern for further details regarding arrangements with banks for the upcoming financial year.
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16. Interest-bearing borrowings

Held at amortised cost
Instalment sale liabilities 196,023 206,146
Mortgage bond liabilities* 3,067 127,733
Deferred vendor liabilities 2,099 -

201,189 333,879

Split between non-current and current portions

Non-current liabilities 120,540 249,214
Current liabilities 80,649 84,665

201,189 333,879

*All fixed rate mortgage bond liabilities were settled during the year.

Maturity of non-current borrowings

Between one and two years 45,496 86,923
Later than two years and not later than five years 69,378 157,210
Later than five years 5,666 5,081

120,540 249,214

Effective interest rates (%)
Instalment sale liabilities – variable rates 5.88 6.16
Mortgage bond liabilities – variable rates 6.00 6.50
Mortgage bond liabilities – fixed rates - 10.12
Deferred vendor liabilities 7.00 -

Refer to note 29 for the contractual maturity analysis.

Securities

1. Instalment sale liabilities are secured over vehicles with a net carrying value of R339 million (2020: R456.1 million). The instalment sale
liabilities bear interest at rates varying from prime to prime less 1.25% and are repayable over no more than six years.

2. Mortgage bond liabilities are secured over land and buildings with a net carrying value of R189.6 million (2020: R305.3 million). All
mortgage bond liabilities bear interest at variable rates.

Movement in interest bearing borrowings 

Balance at beginning of year 333,879 300,960
Borrowings raised* 39,675 126,027
Borrowings repaid* (91,519) (133,488)
Borrowings settled directly with funders on sale and leaseback of Umlaas Road Phase 3** (150,000) -
Movement in accrued interest included in borrowings 2,110 (974)
Borrowings raised on non-cash flow additions to property, plant
and equipment

67,044 41,354

Balance at the end of the year 201,189 333,879

The group has facilities with a number of financial service providers and the borrowing capacity available within these facilities is sufficient to
fund the budgeted ongoing asset-based finance requirements of the group.

Repayment restructures of borrowings were put in place with certain funders to align the usage of the underlying financed asset with the
reduced operational activity been experienced during the year.

* These are the cash movements in borrowings and are accordingly included in the cash flow statement.
** This is non-cash movement. Refer to note 36 for further details.
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17. Lease liabilities

Minimum lease payments due
Balance at the beginning of the year 419,423 413,314
Lease liability recognised* 350,040 75,027
Lease payments (75,883) (68,534)
Lease modifications* 95,700 -
Lease liability derecognised (7,317) (384)
Additions through business combination 1,906 -
Lease establishments costs* (1,128) -
Lease interest accrued movement 1,376 -

Balance at the end of the year 784,117 419,423

Maturity of non-current lease liabilities
Between one and two years 105,021 93,383
Later than two years and not later than five years 230,633 226,748
Later than five years 346,350 28,917

682,004 349,048

Non-current liabilities 682,004 349,048
Current liabilities 102,113 70,375

784,117 419,423

The group leases various properties for use predominantly as vehicle storage facilities and for operational requirements under non-cancellable
lease agreements. The lease terms are between one and ten years, and the majority of the lease agreements are renewable at the end of the
lease period at market rates.

The group leases various vehicles for use in the operations under non-cancellable lease agreements. The lease terms are between four and
seven years and not renewable at the end of the lease period.

During the year, COVID-19 rent concessions were received in the form of payment holidays on certain lease contracts (with a corresponding
increase of the lease term by the holiday period). The group did not however apply the 'Covid-19-Related Rent Concessions Amendment to
IFRS 16' because the present value of the future lease payments did not change as a result of the payment holidays. Also, becasue interest
was accrued during the payment holiday period, there was no change to the incremental borrowing rates. The concessions were therefore not
deemed to be an in-substance lease modification.

Refer to note 4 for details of payments made for short-term and low-value leases.

*Refer note 36 for further details on the lease liability recognised, the lease modification and lease establishment costs in respect of the sale
and leaseback transaction.

Refer to note 29 for further maturity analysis of lease liabilities.
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18. Deferred tax

Deferred tax liability

Capital allowances (131,585) (166,122)
Right-of-use assets (178,177) (101,074)

Total deferred tax liability (309,762) (267,196)

Deferred tax asset

Lease liabilities 219,553 117,438
Provisions 10,522 4,442

Deferred tax balance from temporary differences other than unused tax losses 230,075 121,880
Tax losses available for set off against future taxable income 492 34,598

Total deferred tax asset 230,567 156,478

Deferred taxation is calculated on all temporary differences under the liability method using a principal tax rate of 28% (2020: 28%).

Deferred tax liability (309,762) (267,196)
Deferred tax asset 230,567 156,478

Total net deferred tax liability (79,195) (110,718)

Reconciliation of deferred tax asset / (liability)

At beginning of year (110,718) (124,898)
Profit movement 31,460 19,151
Prior year adjustment - (43)
Revaluation of properties charged to other comprehensive income - (4,928)
Arising from business combination 63 -

At end of year (79,195) (110,718)

The tax losses are attributable to various subsidiaries that are expected to generate taxable profits in the foreseeable future.

Change in tax rate

On 24 February 2021, a reduction in the corporate tax rate from 28% to 27% for the years of assessment commencing 1 April 2022 was
announced. This impacts the measurement of deferred tax assets and liabilities which must be measured at the tax rates expected to apply
when the underlying assets or lability is realised or settled. The impact on the group of this change in the future tax rate is not material at R2.8
million for the year under review.

19. Trade and other payables

Trade payables 260,042 146,028
Accruals for other liabilities and charges 58,825 47,025
South African Revenue Services customs deferment account 208,167 63,743
Accrued leave pay 16,740 6,782
Workmens’ Compensation accrual 3,623 6,368
Cash-settled share-based payment accrual 3,240 1,850
Unclaimed capital distributions and dividends 223 223
Accrued audit fees 4,861 3,636
Payroll related accrual 15,849 17,857
VAT payable 13,856 10,505
Bonus accrual 20,758 7,970

606,184 311,987

Trade payables are non-interest bearing and are generally payable on 30 day from statement terms. Refer to note 29 for the contractual
maturity analysis.
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20. Cash generated from operations

Operating profit 123,945 115,241
Adjustments for:
Depreciation on property, plant and equipment 121,118 128,450
Depreciation on right-of-use assets 105,504 83,561
Amortisation of intangible assets 10,604 11,987
Impairment of property, plant and equipment - 5,000
(Profit)/loss on disposal of property, plant and equipment (4,499) 4,247
Difference between carrying valye of right-of-use asset and lease liability relating to cancelled
lease

1,099 (65)

Equity settled share-based payments - 6,133
Changes in working capital:
Inventories (9,796) (2,322)
Trade and other receivables (167,456) 19,499
Trade and other payables 287,386 (173,907)

467,905 197,824

21. Finance income received

Finance income accrued at beginning of the year 87 656
Finance income 9,579 5,662
Finance income accrued at end of the year (1,495) (87)

8,171 6,231

22. Finance costs paid

Finance costs accrued at beginning of the year (399) (1,940)
Finance costs (76,638) (72,428)
Finance costs accrued at end of the year 4,954 399

(72,083) (73,969)

23. Tax paid

Current tax asset/(liability) at beginning of the year 124 (1,830)
Current tax for the year (45,881) (20,799)
Acquired in business combination 154 -
Current tax liability/(asset) at end of the year 8,026 (124)

(37,577) (22,753)

24. Stated capital

Authorised - Number of shares
500,000,000 Ordinary shares with no par value

Issued - Number of shares
Balance at the beginning of the year 265,707,143 281,209,972
Shares repurchased and cancelled paid out of retained interest - (15,502,829)

Balance at the end of the year 265,707,143 265,707,143

Issued - Rand Value
Ordinary shares with no par value 425,875 425,875
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25. Treasury shares

Number of shares
41,786,454 (2020 37,976,892) Treasury shares

Rand value
Treasury shares at beginning and end of year 143,430 143,430
Shares repurchased 9,601 -

153,031 143,430

37,976,892 of these shares are held by two employee share-based compensation schemes, which in terms of IRFS 10: Consolidated Financial
Statements, are required to be consolidated.

3,809,562 ordinary shares repurchased were acquired at an average price of 252 cents each (including trading expenses) for an aggregate
amount of R9.6 million. The repurchased shares were only cancelled after year end (August 2021) and returned to authorised but unissued
share capital in August 2021. At year end these shares are held as Treasury shares. 

Shares that are repurchased are set-off against retained earnings once cancelled.

26. Related parties

`

Relationships

Subsidiaries Refer to note 30
Directors Refer to directors report and below
Directors of subsidiary companies Refer below

The company has no controlling shareholder as it is widely held.

Leases on properties have been entered into with companies controlled by directors and directors of subsidiaries. Escalations on these leases
vary from CPI plus 2% (2020: CPI plus 2%) to fixed escalations of between 0% to 7% (2020: 0% to 8%) and the remaining lease periods range
from two months to three years and eight months (2020: six months to four years and nine months). The lease commitments, have been
calculated based on the remaining period of the various agreements by applying the estimated escalations over the full period of the lease.

Details of property lease rentals paid to companies controlled by directors and directors of subsidiaries and associated future lease
commitments are summarised below. NJ Bester is a director of the company while the remaining are directors of subsidiary companies.

Related party transactions

Paid in current year
NJ Bester 1,024 968
J du Randt 4,773 4,464
A Niemand 1,557 1,651
MA Holtzhausen and RG Greenslade 1,269 1,144

Due within one year
NJ Bester 271 512
J du Randt 5,335 4,764
A Niemand 1,651 1,557
MA Holtzhausen and RG Greenslade 1,358 1,269

Due thereafter
J du Randt 15,894 20,301
A Niemand 996 2,647
MA Holtzhausen and RG Greenslade 4,161 5,583
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27. Directors' emoluments

Executive

2021

R'000 Gross salary Incentive Group life and
disability fringe

benefit

Provident fund* Share-based
payment
award**

Total

NJ Bester 3,440 323 62 233 150 4,208
GM Glass 2,360 237 45 334 108 3,084
IK Lourens 2,833 323 45 885 150 4,236
CV McCulloch 3,262 323 62 415 150 4,212

11,895 1,206 214 1,867 558 15,740

2020

Gross salary Incentive Group life and
disability

fringe benefit

Provident
fund*

Share-based
payment award

Total

NJ Bester 3,530 323 61 320 - 4,234
GM Glass 2,483 237 45 340 - 3,105
IK Lourens 2,702 325 45 1,170 - 4,242
CV McCulloch 3,285 323 61 563 - 4,232

12,000 1,208 212 2,393 - 15,813

* Post-employment benefit
**Share-based payments

The directors are considered to be the only key management and prescribed officers.
Total earnings of executive directors are based on a cost to company package.
The director’s terms of employment are consistent with the standard terms of employment within the group.

Non-executive

Fees 2021
R'000

2020
R'000

AJ Grant 194 166
IM Pule 185 112
KV Ratshefola 168 139
LJ Sennelo 287 259
KB Schoeman* 102 68

936 744

Executive directors 

Gross remuneration 15,740 15,813
Non-executive directors
Fees 936 744

16,676 16,557
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28. Commitments

Authorised by directors

Property, plant and equipment 

Ÿ Land and buildings contracted for - 49,661
Ÿ Land and buildings not yet contracted for 9,380 77,378
Ÿ Vehicles not yet contracted for 98,223 30,284
Ÿ Other not yet contracted for 20,800 16,173
Ÿ Right-of-use assets - vehicles not yet contracted for 95,602 56,536

Lease commitments on short-term and low-value leases

The future minimum lease payments under non-cancellable leases are as follows: 

 - Not later than one year 775 1,111
 - Later than one year and not later than five years 387 346

1,162 1,457

Lease payments represent rentals payable by the group for certain of its properties and office equipment. Property leases are negotiated for an
average term of six months or less and office equipment rentals are fixed for an average of three years. No contingent rent is payable.

Lease commitments - group companies as lessee

Lease commitments breakdown per asset class 

Property (short-term leases) 271 512
Office equipment (low value leases) 891 945

1,162 1,457

The lease expenditure charged to profit during the year is disclosed in note 4.
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29. Financial instruments and risk management

Financial risk management

Overview

The group's principal financial instruments comprise cash and cash equivalents, bank loans, lease liabilities and instalment sale agreements.
The main reason for these instruments is to finance the group's operations. Other financial instruments such as trade and other receivables
and trade and other payables arise directly as a consequence of the group's operations.

The main risks arising from the group's financial instruments are credit risk, market risks (interest rate risk) and liquidity risk. The group has no
significant exposure to currency risk or price risk. The board reviews and agrees policies for managing each of these risks which are
summarised below.

Credit risk

The most significant exposure to credit risk is in trade receivables and cash investments. The group only deposits short-term cash surpluses
with banks of high credit ratings assigned by recognised credit-rating agencies.

The majority of customers have been contractually tied for some years and have proven credit risk ratings. The group policy is to evaluate
credit worthiness of customers on an ongoing basis and renegotiate terms with these customers where the risk may be higher. We subscribe to
a credit bureau who we utilise to evaluate the customer base as and when required. The group has experienced no significant default by any of
its customers during the current year.

Impairment of trade and other receivables
The group makes use of a provision matrix as a practical expedient to the determination of expected credit losses on trade and other
receivables. The provision matrix is based on historic credit loss experience, adjusted for factors that are specific to the debtors, general
economic conditions and an assessment of both the current and forecast direction of conditions at the reporting date, including the time value
of money, where appropriate.

The measurement of expected credit losses is a function of the probability of default, loss given default (i.e. the magnitude of the loss if there is
a default) and the exposure of default. The assessment of the probability of default and loss given default is based on historical data adjusted
by forward-looking information. The group has identified that interest rates and national economic growth rates to the most pertinent factors,
and accordingly, considers the historical loss rates based on changes in those factors. The exposure at default is the gross carrying amount of
the loan at the reporting date. An impairment gain or loss is recognised for all receivables in profit or loss with a corresponding adjustment to
their carrying amount through a loss allowance account. The impairment loss is included in other operating expenses in profit or loss as a loss
as a movement in expected credit loss allowance.

To measure the expected credit losses, trade receivables are grouped based on days outstanding since initial recognition. When calculating
the impairment, the group first considers those receivables where there are clear indicators that there has been a significant increase in the
expected credit loss since initial recognition. The impairment of these receivables is calculated taking into consideration all reasonable and
supportable information that is available and that is relevant for assessing the extent of the increase in credit risk since initial recognition.

Having considered those trade receivables, the remainder are categorised according to their ageing profile and an expected credit loss
determined in accordance with the simplified approach in IFRS 9 Financial Instruments. The group’s historical credit loss experience shows
significantly different loss patterns for different receivable segments. The provision for credit losses is therefore based on past due status,
disaggregating trade receivables into further risk profiles. The expected credit loss rates of the group’s segments are shown below. The loss
rate is rounded to the nearest percentage.

Expected loss rate per ageing profile 

Group at May 2021 Standard
payment terms

0 – 60 Days 61 – 90 Days 91 + Days

Original equipment manufacturers and related 1 - 30 days %0 %8 %0
Primary products, producers and related 1 - 30 days %0 %3 %0
Vehicle repair customers 1 - 30 days %1 %0 %0

Group at May 2020 

Original equipment manufacturers and related 1 - 30 days %0 %0 %0
Primary products, producers and related 1 - 30 days %0 %1 %8
Vehicle repair customers 1 - 30 days %0 %1 %10
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29. Financial instruments and risk management (continued)

The expected loss rates are based on the historical credit losses experienced in each category of trade receivable over the last twelve months.
Where there has been no historical loss, the expected credit loss ratio is 0%. The group has a policy of insuring trade receivables that require a
high amount of credit in relation to the margin achieved. The carrying amounts of financial assets included in the group's Statement of Financial
Position represent the group's exposure to credit risk in relation to these assets. Further detail on the credit quality of trade receivables is
provided in note 14.

Liquidity risk

The group monitors risk to a shortage of funds by using strict working capital models and projected cash flow modelling. The cash flows from
trade receivables and trade payables are well matched in that payment terms agreed with customers are replicated with suppliers. The group
enforces current trade and credit terms to ensure a constant level of liquidity. Current liabilities included short-term interest-bearing borrowings
and lease liabilities of R182.8 million (2020: R155.3 million) which are repayable over twelve months. The level of current assets is considered
adequate to service current liabilities of the group.

The table below summarises the maturity profile of the group's financial liabilities based on contractual undiscounted cash flows. The
company’s current financial liabilities are all expected to be settled within the next twelve months.

R'000

Group at 31 May 2021

Lease
liabilities

Instalment
sale liabilities

Mortgage
bond liabilities

Trade and
other payables

Vendor
liabilities

Within one month 16,274 8,840 100 468,209 -
Later than one month but not later than one year 180,379 79,525 1,099 - 1,125
Between one and two years 189,301 49,900 1,164 - 1,125
Later than two years but not later than five years 397,480 76,991 971 - -
Later than 5 years 445,685 5,875 - - -

Total 1,229,119 221,131 3,334 468,209 2,250
Less: future finance charges (445,002) (25,108) (267) - (151)

Present value of liability 784,117 196,023 3,067 468,209 2,099

Non-current liabilities 682,004 117,557 2,009 468,209 974
Current liabilities 102,113 78,466 1,058 - 1,125

Total carried at amortised cost 784,117 196,023 3,067 468,209 2,099

Group at 31 May 2020 

Within one month 5,800 5,105 706 244,724 -
Later than one month but not later than one year 116,223 88,506 9,899 - -
Between one and two years 133,368 67,905 33,288 - -
Later than two years but not later than five years 279,098 62,945 111,063 - -
Later than 5 years 15,996 7,415 - - -

Total 550,485 231,876 154,956 244,724 -
Less: future finance charges (131,062) (25,730) (27,223) - -

Present value of liability 419,423 206,146 127,733 244,724 -

Non-current liabilities 349,098 123,745 125,469 - -
Current liabilities 70,374 82,401 2,264 244,724 -

Total carried at amortised cost 419,423 206,146 127,733 244,724 -
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29. Financial instruments and risk management (continued)

Maturity profile of future finance charges as at 31 May 2021 Lease liabilities Vendor
liabilities

Instalment sale
liabilities

Mortgage bond
liabilities

Within one month 5,623 12 947 16
Later than one month but not later than one year 88,915 100 8,952 124
Between one and two years 84,279 39 6,453 89
Later than two years but not later than five years 166,849 - 8,546 38
Later than 5 years 99,336 - 210 -

445,002 151 25,108 267

Maturity profile of future finance charges as at 31 May 2020 
Lease liabilities Vendor

liabilities
Instalment sale

liabilities
Mortgage bond

liabilities

Within one month 4,003 - 1,110 708
Later than one month but not later than one year 47,646 - 10,100 7,633
Between one and two years 39,985 - 6,802 7,468
Later than two years but not later than five years 52,349 - 5,384 11,412
Later than 5 years (12,921) - 2,334 -

131,062 - 25,730 27,221

Currency rate risk

The group has no significant foreign currency risk.

Interest rate risk

The group has used a sensitivity analysis technique that measures the estimated change to the profit of either an instantaneous increase or
decrease of 1% (100 basis points) in market interest rates from the rates applicable at 31 May 2021, for each class of financial instrument. This
analysis is for illustrative purposes only, as in practice market rates rarely change in isolation.

The group monitors its exposure to changeable interest rates and generally enters into agreements that are linked to market rates relative to
the underlying asset or liability. Financial instruments that are exposed to interest rate risk include interest bearing borrowings and vehicle lease
contracts. Rates are linked to the prime lending rate.

The interest rate sensitivity analysis is based on the assumption that changes in the market interest rates affect the interest income or expense
of variable interest financial instruments only. 

Interest rate sensitivity analysis

2021 2021 2020 2020

Increase or decrease by 100 basis points Increase Decrease Increase Decrease

Impact on:
Profit before tax (3,203) 3,203 (6,366) 6,366
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29. Financial instruments and risk management (continued)

Capital risk management

The group's objectives when managing capital are to safeguard the group's ability to continue as a going concern in order to provide returns for
shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the weighted average cost of capital.

In order to maintain or adjust this capital structure, the group may issue new shares, pay a dividend to shareholders, return capital to
shareholders or sell assets to reduce debt.

In light of recognition of lease liabilities and in consultation with debt providers, the group monitors capital on the basis of the gross debt to
equity ratio and considers a ratio of 1 times as optimal. The ratio is calculated as gross debt (including current and non-current borrowings and
lease liabilities as shown on the statement of financial position) divided by total equity. The gross debt to equity ratio for 2021 is 1 times (2020:
0.8 times).

The group is subject to capital requirements covenants arising in the ordinary course of securing financing facilities from its primary debt
provider and has complied with these requirements in that gross debt to equity must be less than 1.5 times and the measurement at year end
is 1 times.

Refer to note 15 for details of the assessment of the group's banking financial covenants.

Categories of financial instruments

Categories of financial assets

2021

Notes Amortised cost

Trade and other receivables 14 517,403
Cash and cash equivalents 15 417,651

935,054

2020

Notes Amortised cost

Loans receivable 5,419
Trade and other receivables 14 357,234
Cash and cash equivalents 15 64,534

427,187

Net fair values

The carrying amounts of financial instruments approximates their fair values due to the maturity profiles of these assets and liabilities.
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29. Financial instruments and risk management (continued)

Categories of financial liabilities

2021

Notes Amortised cost

Trade and other payables 19 468,209
Interest-bearing borrowings 16 201,189
Lease liabilities 17 784,117

1,453,515

2020

Notes Amortised cost

Trade and other payables 19 301,482
Interest-bearing borrowings 16 333,879
Lease liabilities 17 419,423

1,054,784
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30. Interest in other entities

Details of companies are reflected below:

Country Effective
shareholding

2021

Effective
shareholding

2020

Directly held:

Subsidiaries of OneLogix Group Limited:
OneLogix Proprietary Limited RSA %100 %100
OLI Trading Limited Mauritius %75 %75

Indirectly held:

Subsidiaries of OneLogix Proprietary Limited:
Commercial Vehicle Delivery Services Proprietary Limited* RSA %100 %100
Vehicle Delivery Services Zimbabwe (Pvt) Limited* Zimbabwe %100 %100
RFB Logistics Proprietary Limited* RSA %100 %100
PM Hire Proprietary Limited* RSA %100 %100
Madison Freightlines SA Proprietary Limited* RSA %100 %100
OneLogix Cargo Solutions Proprietary Limited** RSA %79.4 %69.5
OneLogix Projex Proprietary Limited** RSA %100 %92.1
OneLogix Warehousing Proprietary Limited RSA %69.5 %69.5
Middle of the Road Proprietary Limited RSA %100 %100
Quasar Software Development Proprietary Limited RSA %85 %85
United Bulk Proprietary Limited RSA %100 %100
OneLogix Linehaul Proprietary Limited RSA %75 %75
Jackson Transport Proprietary Limited RSA %74 %74
Jackson Fleet Proprietary Limited* RSA %74 %74
Buffelshoek Transport SA Proprietary Limited RSA %82 %82
Buffelshoek Fleet Proprietary Limited* RSA %74 %74
Siyaduma Group Proprietary Limited RSA %75 %75
OneLogix IT Proprietary Limited RSA %85 %-

Subsidiaries of United Bulk Proprietary Limited:
Vision Transport Proprietary Limited* RSA %100 %100
Cryogas Express Proprietary Limited RSA %74.2 %74.2

Subsidiaries of Siyaduma Group Proprietary Limited:
Atlas360 Commercial Vehicle Services Proprietary Limited RSA %100 %100
Cranbourne Panel Beaters and Spray Painters Proprietary Limited RSA %60 %60

Subsidiary of Jackson Transport Proprietary Limited
Corridor Africa Network Proprietary Limited RSA %51 %-

* Dormant companies
** Details of NCI transaction is provided in note 34.

The group holds a majority voting rights in all of the subsidiaries. There are no significant judgements made in determining whether the group
has control or significant influence.

All subsidiary companies have a 31 May year-end and consistent accounting policies are also applied.
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30. Interest in other entities (continued)

Subsidiaries with material non-controlling interests

The following information is provided for subsidiaries with non-controlling interests which are material to the reporting company.

Subsidiary
Country of

incorporation
% Ownership interest held by

non-controlling interest
2021 2020

Jackson Transport
Proprietary Limited

RSA %26 %26

Summarised statement of financial position

Jackson Transport Proprietary
Limited

2021 2020

Assets
Non-current assets 175,532 176,099
Current assets 97,167 89,090

Total assets 272,699 265,189

Liabilities
Non-current liabilities 109,153 112,479
Current liabilities 88,205 69,891
Total liabilities

197,358 182,370
Total net assets (liabilities)

75,341 82,819

Accumulated non-controlling interests 21,034 21,533

Summarised statement of comprehensive income
Revenue 386,119 394,542

Profit after tax 21,162 23,688
Other comprehensive income - -
Total comprehensive income

21,162 23,688

Profit attributable to non-controlling interests
5,501 6,159

Summarised statement of cash flows
Cash flows from operating activities 31,927 19,001
Cash flows from investing activities 2,607 3,546
Cash flows from financing activities (32,014) (29,809)
Net increase(decrease) in cash and cash equivalents

2,520 (7,262)

Dividend paid to non-controlling interest 6,000 6,000

58



ONELOGIX GROUP LIMITED
Consolidated Financial Statements for the year ended 31 May 2021

Notes to the Consolidated Financial Statements
Figures in Rand 2021 2020

R'000 R'000

31. Share-based compensation

Share-based compensation schemes

The Company has employee and management share-based compensation schemes in order to incentivise and retain employees of the
company.

OLG Esizayo Proprietary Limited and OLG Abaholi Proprietary Limited house the Employee and Management schemes respectively. Both
schemes are settled in shares and are therefore considered equity-settled share-based payments. A third scheme, a cash-settled scheme in
the form of share appreciation rights, was introduced in 2019 and the liability is included in note 19 as part of trade and other payables.

Employee share-based compensation scheme

OLG Esizayo holds 24,917,929 OneLogix ordinary shares acquired for an aggregate amount of R89,380,613. OneLogix holds one non-
convertible cumulative redeemable preference share with no par value for an aggregate amount of R89,384,613 in OLG Esizayo.

OLG Esizayo shares have been allocated to the employees of the group and will vest to the employees if they remain in employment of the
group after 5 years from 28 January 2015.

The market value of the OneLogix shares held is well below the value of the preference shares owing, and a board decision on the winding-up
and/or restructuring, subject to shareholder approval, of the scheme is still currently being considered.

The OneLogix shares held by OLG Esizayo are classified as treasury shares in terms of the application of IFRS 10 (see Note 25). The share-
based compensation charge to be recognised over the five-year vesting period was calculated with the assistance of valuation specialists using
a Monte Carlo simulation model, which is considered the appropriate model to take into account the various inputs of the scheme. The
estimated total charge amounts to R46 million which has been expensed over the five-year vesting period starting on 28 January 2015 and is
not deductible for tax in terms of current taxation legislation.

The group recognised no expense (2020: R6.1 million) relating to the OLG Esizayo share-based payment scheme for the current year. As at 31
May 2021 the group had a share-based payment equity reserve of R46 million (2020: R46 million) in the Statement of Changes in Equity
relating to this employee share-based compensation scheme.

Management share-based compensation scheme

In terms of the Management share-based compensation scheme, OLG Abaholi hold 12,658,963 OneLogix ordinary shares acquired for an
aggregate amount of R53,420,825. OneLogix holds one non-convertible cumulative redeemable participating preference share with no par
value for an aggregate amount of R53,420 825 in OLG Abaholi OL as well as a “B” Ordinary Share for R1.00.

The benefit which the OLG Abaholi Participants (certain of whom are defined as “related parties” in terms of paragraph 10.1(b) of the JSE
Listings Requirements) derive from the OLG Abaholi Transaction will depend on the extent to which OneLogix achieves certain pre-determined
earnings growth targets over a five-year period thereby aligning their interests with those of the shareholders of OneLogix.

The OLG Abaholi Preference Share will have certain preferential rights, including the right to a cumulative preference dividend arising from the
distributions received from OneLogix during each dividend period less any operating costs of OLG Abaholi during the relevant dividend period
(“Net Income”) and shall reduce on a sliding scale over a five-year period as set out in the table below:

`

Period following the OLG Abaholi subscription date Percentage of
net income (%)

First year 100
Second year 80
Third year 60
Fourth year 40
Fifth year 20
Sixth year onwards -
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31. Share-based compensation (continued)

The OLG Abaholi Participants shall subscribe for the OLG Abaholi “A” Ordinary Shares for a subscription price of R0.01 per share.

The OLG Abaholi “A” Ordinary Shares and the OLG Abaholi “B” Ordinary Shares will have different voting rights and rights to dividends and will
be subject to different transfer restrictions, as set out in the OLG Abaholi memorandum of incorporation (MOI), the most notable difference
being that the holder of OLG Abaholi "B" Ordinary Shares shall have the right to receive out of capital gains arising from the sale of any assets
of OLG Abaholi or deemed capital gains arising from the distribution of any assets of OLG Abaholi, a preferred ordinary dividend based on the
real growth rate of Core Headline Earnings per share of OneLogix (as defined in the OLG Abaholi MOI) over a five-year period from the date of
issue of the OLG Abaholi “B” Ordinary Share as follows:

- if the relevant growth rate is less than 4%, 100% of any capital gains;
- if the relevant growth rate is 4% or more, but less than or equal to 10%, 100% to 0% of any capital gains on a linear basis; or
- if the relevant growth rate is more than 10%, 0% of any capital gains, with the balance of any capital gains capable of being declared as a
dividend to the holders of the OLG Abaholi "A" Ordinary Shares.

OLG Abaholi shares have been allocated to management employees of the group’s various entities and will vest to management if they remain
in employment of the group after 5 years from 28 January 2015.

The market value of the OneLogix shares held is well below the value of the preference shares owing and a board decision on the winding-up
and/or restructuring, subject to shareholder approval, of the scheme is currently being considered.

The OneLogix shares held by OLG Abaholi are classified as treasury shares in terms of the application of IFRS 10 (see Note 25). The share-
based compensation charge to be recognised over the five-year vesting period was calculated with the assistance of valuation specialists using
a Monte Carlo simulation model, which is considered the appropriate model to take into account the various inputs of the scheme. The
estimated total charge amounts to R9.2 million (2020: R9.2 million) which has been expensed over the five-year vesting period starting on 28
January 2015 and are non-tax deductible in terms of current taxation legislation. The valuation will be reassessed annually to take into account
the expected number of shares that will vest.

The group recognised no expense during the current and prior year related to the OLG Abaholi share-based payment scheme. At 31 May 2021
the group has a share-based payment equity reserve of R9.2 million (2020: R9.2 million) which is included in the share-based compensation
reserve in the Statement of Changes in Equity relating to this management share-based compensation scheme.

The main inputs into the above valuation models are as follows:

Valuation date: 28 January 2015
Maturity date: 28 January 2020
Spot price at 28 January 2015: R6.03
90-day VWAP to price the preference shares: R5.22
Volatility: 26%
Dividend yield 1.5%

The risk-free interest rate was determined using a bootstrapped zero coupon perfect fit swap curve.

The following executives participate in the management scheme:

Name Indicative
number of
OneLogix

shares
2021

IFRS 2 charge
2021

Indicative
number of
OneLogix

shares
2020

IFRS 2 charge
2020

NJ Bester 760,141 - 760,141 -
GM Glass 506,760 - 506,760 -
IK Lourens 760,141 - 760,141 -
CV McCulloch 760,141 - 760,141 -

2,787,183 - 2,787,183 -
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31. Share-based compensation (continued)

Share appreciation rights

On 1 June 2018, the group introduced the OneLogix Group Limited Share Appreciation Rights Scheme (“SARS”).

Under the scheme, participating employees are awarded the conditional right to receive cash equal in value to the difference between the
exercise price and the grant price. The employee therefore participates in the share price appreciation of the company over a three-year period.
Vesting of rights is subject to participants remaining employed (excluding for reasons of retrenchment, ill-health, retirement or death) with the
group for the vesting period.

Details to SARS are shown below:

Balance at beginning of year 1,850 2,346
Charged as “share-based payment awards” included in employment costs 1,390 (496)

Balance at the end of the year 3,240 1,850

A reconciliation of the movement in the number of rights
granted:

Number of
rights
2021

Grant price
(cents)
2021

Number of
rights
2020

Grant price
(cents)
2020

Balance at beginning of year 18,326,300 - 8,574,500 400
Granted during the year 15,783,700 249 11,076,400 357
Grants forfeited during the year (353,400) 249 (600,100) 400
Grants forfeited during the year (241,500) 357 (724,500) 357
Grants expired during the year (7,974,400) 400 - -

Balance at the end of the year 25,540,700 18,326,300

Details of rights by year of grant:
Grant date

Number of
rights

2021

Grant price
(cents)

2021

Number of
rights

2020

Grant price
(cents)
2020

June 2018 - - 7,974,400 400
June 2019 10,110,400 357 10,351,900 357
June 2020 15,430,300 249 - -

25,540,700 18,326,300

32. Going concern

In assessing the group’s going concern the directors confirm that:

 The group is liquid and solvent;

 There is an approved budget for the following year that was prepared with due consideration given to the ongoing impact of the Covid-19
pandemic;

 All existing debt covenants with lenders are being met and are budgeted to be met;

 The group has sufficient access to asset-based facilities and overdraft facilities to fund ongoing debt repayment obligations for the next
year.

The board is of the opinion that the group has adequate resources and facilities in place to continue trading for the foreseeable future, and
deems it appropriate to adopt the going concern basis in preparing the annual consolidated financial statements.
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33. Business combinations

The group entered into three business combinations during the year of which two are individually immaterial. The goodwill recognised in all 3
transactions arises due to the business’ specialised service offerings as well as synergies between existing group businesses. The goodwill is
not deductible for income tax purposes.

Aggregated business combinations

Right-of-use assets 1,906 -
Property, plant and equipment 17,102 -
Deferred tax 63 -
Inventories 1,468 -
Trade and other receivables 3,352 -
Current tax receivable 154 -
Lease liabilities (1,906) -
Trade and other payables (4,674) -
Bank and cash 1,456 -
Total identifiable net assets

18,921 -
Non-controlling interest 100 -
Goodwill 3,666 -

22,687 -

Settled as follows:
Cash consideration paid (20,659) -
Fair value of contingent consideration (2,028) -

(22,687) -

Net cash outflow on acquisition
Consideration paid in cash (20,659) -
Less: Cash on hand at acquisition 1,456 -

(19,203) -

Agritrans

With effect from 1 December 2020, the group acquired a specialist agricultural equipment logistics company, Agritrans, for a cash purchase
consideration of R18.6 million and  two deferred contingent payments of R1.125 million each payable on 1 December 2021 and 1 December
2022 subject to the retention of a customer contract. Agritrans, based in Frankfort, is a well-established and respected operator with blue chip
customers in South Africa and neighbouring countries. There have been immediate managerial, operational, fleet and marketing synergies for
the group. The goodwill is based on the final fair values of the assets and liabilities, including intangible assets identified at acquisition date.
Effective control was obtained through the purchase of the relevant assets and liabilities on a going concern basis.

From the date of acquisition, Agritrans has contributed revenue of R19.5 million and profit before tax of R0.5 million. Had the acquisition been
consolidated for the entire year it would have contributed additional revenue of R36.4 million and profit before tax of R2.9 million. Acquisition-
related costs of R0.1 million for these acquisitions has been expensed in operating expenses.

Fair value of assets acquired and liabilities assumed

Property, plant and equipment 17,099 -
Right-of-use assets 1,906 -
Inventories 1,355 -
Lease liabilities (1,906) -
Trade and other payables (497) -
Total identifiable net assets

17,957 -
Goodwill 2,683 -

20,640 -

Acquisition date fair value of consideration paid

Cash (18,612) -
Present value of contingent consideration (2,028) -

(20,640) -
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33. Business combinations (continued)

Individually immaterial acquisitions

The value of the non-controlling interest in the individually immaterial subsidiaries was measured by using the proportionate share of the
identifiable net assets. 51% of the shareholding of Corridor Africa Network Proprietary Limited, an agricultural product broker, was acquired on
01 July 2020 by Jackson Transport Proprietary Limited. 85% of the shareholding of OneLogix IT Proprietary Limited, an IT hardware and
support solutions provider, was acquired on 31 May 2021 by OneLogix Proprietary Limited.

From the dates of acquisition these two businesses acquired contributed revenue of R23.6 million and profit before tax of R0.5 million. Had
these acquisitions been consolidated for the entire year they would have contributed additional revenue of R25.8 million and profit before tax of
R3.5 million. Acquisition-related costs of R0.1 million for these acquisitions has been expensed in operating expenses.

Fair value of assets acquired and liabilities assumed

Property, plant and equipment 3 -
Deferred tax 63 -
Inventories 113 -
Trade and other receivables 3,352 -
Current tax receivable 154 -
Trade and other payables (4,177) -
Bank and cash 1,456 -
Total identifiable net assets

964 -
Non-controlling interest 100 -
Goodwill 983 -

2,047 -

Acquisition date fair value of consideration paid

Cash (2,047) -

34. Transactions with non-controlling interests

Details on the transactions concluded with non-controlling interests (NCI) are detailed in the table below:

Additional interest acquired was 7.9% and 9.9% for OneLogix Projex Proprietary Limited and OneLogix Cargo Solutions Proprietary Limited
respectively.

Carrying value
of NCI

acquired

Consideration
paid in cash to

NCI

Consideration
in lieu of

receivables due
from NCI

Transaction
costs

Difference
recognised in

transactions
with NCI
reserve

Total
contribution
paid in cash

OneLogix Projex Proprietary Limited 210 - 5,755 108 5,653 108
OneLogix Cargo Solutions Proprietary
Limited

1,085 2,346 - - 1,261 2,346

1,295 2,346 5,755 108 6,914 2,454

35. Events after the reporting period

The arson and looting associated with the recent civil unrest resulted in the group losing four fully loaded general freight vehicles in its
OneLogix Projex business. The remaining fleet and other assets, principally the Umlaas Road development, were unaffected. The group is
comprehensively insured including SA Special Risk Insurance Assurance (SASRIA) cover in respect of damage to assets and customer’s
goods caused by the unrest. The estimated value of the loss to be claimed from SASRIA is R13 million (R10 million for fleet and R3 million for
customer cargo). Thankfully no staff were physically injured despite some being subjected to harrowing ordeals. The productivity lost over the
period as well as costs incurred to secure our operations resulted in a decline in revenue of circa R20 million and an estimated reduction in
trading profit of R10 million.

The directors are not aware of any other material event which occurred after the reporting date and up to the date of this report.
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36. Umlaas Road Phase 3 sale and leaseback

The development and completion of the sale and leaseback of Umlaas Road phase 3 was concluded during December 2020 for a sale
consideration of R310 million and its carrying value on completion was R312.7 million.

The salient terms of the sale and leaseback agreement are as follows:

 Ten year lease at initial rental of R31 million per annum for Umlaas Road phase 3, escalating at 9% per annum;
 Addendum to extending existing lease agreement for adjacent Umlaas Road phase 1 and 2 properties for an effective further three years

to align lease durations for both properties at R31 million per annum (lease payments would have been R32.6 million under existing lease
terms);

 Payment of R61 million to the group to settle existing lease premium agreement (which was a minimum of R145 million at end of existing
lease); and

 New lease incentive agreement enables the group to receive greater of R120 million or 30% of total Umlaas Road properties at expiry of
lease.

The above tranactions has impacted the following balances on the statement of financial position as follows:

Right-of use
asset increase

Lease
liabilities
increase

Lease
premium

received in
cash

Initial direct
costs paid in

cash

Decrease in
property, plant

and
equipment

Umlaas Road Phase Road phase 1 and 2 modification 34,700 95,700 61,000 - -
Umlaas Road Phase Road phase 3 sale and lease back 229,209 228,081 - (1,128) (312,657)

263,909 323,781 61,000 (1,128) (312,657)

Proceeds on sale and leaseback 

Settling of debt paid directly to borrower 150,000
Cash proceeds on disposal 160,000

310,000

A resulting loss on disposal of R2.657 million is included in profit on sale of assets.

37. COVID-19

Signs of recovery from the damaging effect of the Covid-19 induced economic environment only became evident well into the year under
review, whilst the different stages of lockdowns have had varying impacts on the group’s businesses.

The consequences of emergency actions taken by OneLogix in response to the Covid-19 pandemic were substantial. These included the
knock-on effect of international component shortages on vehicle and truck production, with the latter affecting OneLogix TruckLogix and
OneLogix VDS in particular. Furthermore, the reduction by Original Equipment Manufacturers to more conservative stock holdings resulted in a
year-on-year reduction of storage revenue of approximately R36 million, most of which was experienced in the second half of the financial year.
This was compounded by the mid-year release of the group’s additional vehicle storage facilities in KwaZulu-Natal (on the completion of the
third phase of the Umlaas Road logistics hub “Umlaas Road Phase 3” storage facilities) contributing additional costs of R27 million (IFRS 16
charges included) in the last five months of the year. As previously reported, OneLogix VDS incurred approximately R8.8 million in
retrenchment costs from emergency actions taken earlier in the year to mitigate the sudden impact of the pandemic on the industry.

Nonetheless, each of the 13 group companies are in good health having weathered the protracted Covid-19 storm. Some have produced a
profit improvement, while others remain inherently relevant with a strong underlying business strategy, skilful, resilient and innovative
management teams together with a strong customer base that will ensure their sustainability. The move between Level 3 and Level 4 of the
lockdown had no significant impact on the operations of the group.
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38. Segment information

The executive committee considers the business from both a geographical basis and business type, being the abnormal logistics, and primary
products logistics segments. AThe vast majority of revenues are currently derived from operating segments within South Africa, whose
activities also include cross-border activities. The Zambian operation derives its revenues from Vehicle Delivery Services as intergroup
revenue. This intergroup revenue has been eliminated within the segment as the transactions are between divisions of the group.

The reportable segments have been identified as follows and derive their revenue from the following operations:

 Abnormal Logistics: The movement of product requiring abnormal load sanction from the relevant state authorities. Services revenue from
Vehicle Delivery Services, TruckLogix, OneLogix Projex and Agritrans; and

 Primary Products Logistics: The movement of loads which are in the early stages of a product value chain. Service revenue from United
Bulk, Cryogas Express, OneLogix Linehaul, Jackson Transport and Buffelshoek Transport.

The other reconciling item includes operating segments which do not meet the individual quantitative threshold for separate reporting, being
Quasor Software Development, Atlas360 Commercial Vehicle Services, Cranbourne Panel Beaters and Spray Painters, OneLogix
Warehousing and OneLogix Cargo Solutions.

The group’s executive committee assesses the performance of the operating segments based on profit before tax.

The total assets and total liabilities of the segments presented in the segmental analysis exclude intergroup loans. Consolidation entries are
shown as part of corporate items.

No single customer contributed more than 10% of revenues in the current or prior year.
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39. Segmental analysis

The segmental analysis for the group is presented below: -

Abnormal
logistics

R'000

Primary products
logistics

R'000

Other

R'000

Corporate
items
R'000

Total

R'000
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Revenue 1,014,222 1,131,636 1,196,829 1,270,579 251,829 220,167 - - 2,462,880 2,622,382

  South Africa 890,973 1,038,575 863,392 934,893 251,829 220,167 - - 2,006,194 2,193,635
  Cross-border 123,249 93,061 333,437 335,686 - - - - 456,686 428,747

Operating and administration costs* (836,314) (949,367) (992,073) (1,055,882) (216,175) (192,713) (52,188) (74,801) (2,096,750) (2,272,763)

EBITDA 177,908 182,269 204,756 214,697 35,654 27,454 (52,188) (74,801) 366,130 349,619
Depreciation and amortisation** (90,568) (90,287) (125,712) (113,377) (11,699) (10,254) (569) (597) (228,548) (214,515)

Trading profit 87,340 91,982 79,044 101,320 23,955 17,200 (52,757) (75,398) 137,582 135,104
Equity-settled share-based payments - - - - - - - (6,133) - (6,133)
Retrenchment costs (8,925) - - - (533) - - - (9,458) -
Amortisation of PPA intangibles (357) (357) (7,883) (8,375) (438) (751) - - (8,678) (9,483)
Profit/(Loss) on disposal of property, plant and
equipment

(1,037) 694 5,327 (5,075) 206 134 3 - 4,499 (4,247)

Operating profit 77,021 92,319 76,488 87,870 23,190 16,583 (52,754) (81,531) 123,945 115,241
Net finance costs (43,812) (32,336) (31,271) (41,758) (3,648) (1,329) 11,672 8,657 (67,059) (66,766)

Profit before taxation 33,209 59,983 45,217 46,112 19,542 15,254 (41,082) (72,874) 56,886 48,475

Total assets 1,097,936 972,668 916,772 955,939 356,404 191,759 287,895 24,815 2,659,007 2,145,181
Total liabilities 752,187 484,814 572,395 522,057 330,482 154,793 32,049 21,912 1,687,113 1,183,576

*excludes equity-settled share-based payments and retrenchment costs
**excludes amortisation of PPA intangibles
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Assets

Non-Current Assets
Investments in subsidiaries 1 402,428 406,214
Deferred tax 2 1,062 565

403,490 406,779

Current Assets
Cash and cash equivalents 3 253 252

Total Assets 403,743 407,031

Equity and Liabilities

Equity
Stated Capital 4 430,650 430,650
Treasury shares 5 (152,406) (142,805)
Share-based compensation reserve 55,160 55,160
Retained income 66,160 61,621

399,564 404,626

Liabilities

Current Liabilities
Trade and other payables 6 4,179 2,405

Total Equity and Liabilities 403,743 407,031
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Administration fees 7 40,667 46,053
Dividends received 8 5,817 -
Employment costs 9 (42,442) (42,781)

Profit before taxation 4,042 3,272
Taxation 10 497 (916)

Profit for the year / Total comprehensive income 4,539 2,356
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Stated capital Share-based
compensation

reserve

Treasury
shares

Retained
income

Total equity

Balance at 01 June 2019 430,650 49,027 (142,805) 119,719 456,591

Profit for the year - - - 2,356 2,356
Other comprehensive income - - - - -

Total comprehensive income for the year - - - 2,356 2,356

Share-based compensation reserve
movement

- 6,133 - - 6,133

Dividend paid - - - (12,146) (12,146)
Share repurchase - - - (48,308) (48,308)

Balance at 01 June 2020 430,650 55,160 (142,805) 61,621 404,626

Profit for the year - - - 4,539 4,539
Other comprehensive income - - - - -

Total comprehensive income for the year - - - 4,539 4,539

Share repurchase - - (9,601) - (9,601)

Balance at 31 May 2021 430,650 55,160 (152,406) 66,160 399,564

Notes 4 5
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Cash flows from operating activities

Cash received 5,816 77

Cash generated from operations 11 5,816 77

Cash flows from financing activities

Repayment of borrowings 1 (5,815) (55)

Net cash from financing activities (5,815) (55)

Total cash movement for the year 1 22
Cash at the beginning of the year 252 230

Total cash at end of the year 3 253 252
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1. Investments in subsidiaries

Unlisted:

Shares at cost

Balance at the beginning of the year 104,705 98,662
Additional investment in OneLogix Proprietary Limited - 6,043

Balance at the end of the year 104,705 104,705
Loan to OneLogix Proprietary Limited 297,723 301,509

402,428 406,214

The loan to OneLogix Proprietary Limited has no fixed repayment terms, is interest-free, is unsecured and is considered to be
part of the investment in subsidiary.

The underlying entity is liquid and solvent and is able to settle the loan should it be required. No expected credit loss has
therefore been raised.

Cash movement 

Movement in loan to Onelogix Proprietary Limited 3,786 60,309
Dividend funded by subsidiary - (12,146)
Share repurchase funded by subsidiary (9,601) (48,308)
Share-based payment non-cash flow - 90

(5,815) (55)
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1. Investments in subsidiaries (continued)

Interests in subsidaries are shown in the following table:

Country Effective
shareholding

2021

Effective
shareholding

2020

Shares
at

cost

Net
receivable

2021

Net
receivable

2020

Directly held:
Subsidiaries of OneLogix Group Limited:
OneLogix Proprietary Limited RSA %100 %100 52,190 297,723 301,509
OLI Trading Limited Mauritius %75 %75 - - -

Indirectly held:
Subsidiaries of OneLogix Proprietary
Limited:
Commercial Vehicle Delivery Services
Proprietary Limited*

RSA %100 %100 - - -

Vehicle Delivery Services Zimbabwe (Pvt)
Limited*

Zimbabwe %100 %100 - - -

RFB Logistics Proprietary Limited* RSA %100 %100 - - -
PM Hire Proprietary Limited* RSA %100 %100 - - -
Madison Freightlines SA Proprietary
Limited*

RSA %100 %100 - - -

OneLogix Cargo Solutions Proprietary
Limited**

RSA %79.4 %69.5 - - -

OneLogix Projex Proprietary Limited** RSA %100 %92.1 - - -
OneLogix Warehousing Proprietary Limited RSA %69.5 %69.5 - - -
Middle of the Road Proprietary Limited RSA %100 %100 - - -
Quasar Software Development Proprietary
Limited

RSA %85 %85 - - -

United Bulk Proprietary Limited RSA %100 %100 - - -
OneLogix Linehaul Proprietary Limited RSA %75 %75 - - -
Jackson Transport Proprietary Limited RSA %74 %74 - - -
Jackson Fleet Proprietary Limited* RSA %74 %74 - - -
Buffelshoek Transport SA Proprietary
Limited

RSA %82 %82 - - -

Buffelshoek Fleet Proprietary Limited* RSA %74 %74 - - -
Siyaduma Group Proprietary Limited RSA %75 %75 - - -
OneLogix IT Proprietary Limited RSA %85 %- %- - -

Subsidiaries of United Bulk Proprietary
Limited:
Vision Transport Proprietary Limited* RSA %100 %100 - - -
Cryogas Express Proprietary Limited RSA %74.2 %74.2 - - -

Subsidiaries of Siyaduma Group
Proprietary Limited:
Atlas360 Commercial Vehicle Services
Proprietary Limited

RSA %100 %100 - - -

Cranbourne Panel Beaters and Spray
Painters Proprietary Limited

RSA %60 %60 - - -

Subsidiary of Jackson Transport
Proprietary Limited
Corridor Africa Network Proprietary Limited

RSA %51 %-

%- - -

* Dormant companies

** The capital contribution to subsidiaries in respect of equity-settled share-based payments for OneLogix Proprietary Limited
amounted to R52.515 million (2020: R52.515 million).
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2. Deferred tax

Deferred tax asset

Provisions 1,062 565

Deferred taxation is calculated on all temporary differences under the liability method using a principal tax rate of 28% (2020:
28%).

Deferred tax asset 1,062 565

Reconciliation of deferred tax asset / (liability)

At beginning of year 565 1,481
Temporary difference movement on provisions 497 (916)

At end of year 1,062 565

3. Cash and cash equivalents

Cash and cash equivalents consist of:

Cash at bank and on hand 253 252

Cash resources are unrestricted and the company only deposits short-term surpluses with banks of high credit ratings assigned
by recognised credit-rating agencies.

4. Stated Capital

Authorised - Number of shares
500,000,000 Ordinary shares with no par value

Issued - Number of shares
Balance at the beginning of the year 265,707,143 281,209,972
Shares repurchased and cancelled paid out of retained interest - (15,502,829)

Balance at the end of the year 265,707,143 265,707,143

Issued - Rand Value
Ordinary shares with no par value 430,650 430,650

5. Treasury shares

Number of shares
41,786,454 (2020: 37,976,892) Treasury shares
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5. Treasury shares (continued)

Rand value
Treasury shares at beginning and end of year 142,805 142,805
Shares repurchased not yet cancelled 9,601 -

152,406 142,805

37,976,892 of these shares are held by two employee share-based compensation schemes, which in terms of IFRS 10:
Consolidated Financial Statements, are required to be consolidated.

3,809,562 ordinary shares were repurchased at an average price of 252 cents each (including trading expenses) for an
aggregate amount of R9.6 million. The repurchased shares were only cancelled after year end (August 2021) and returned to
authorised but unissued share capital in August 2021. At year end these shares are held as Treasury shares.

Shares that are repurchased are set-off against retained earnings once cancelled.

6. Trade and other payables

Bonus accrual 1,951 1,354
Leave pay accrual 1,843 664
Workmens’ Compensation accrual 162 164
Unclaimed capital distributions and dividends 223 223

4,179 2,405

7. Administration fees

Administration fees 40,667 46,053

Administration fees are recognised over time since the subsidiaries consume the benefits as the entity performs the service.

8. Dividends received

Subsidiaries 5,817 -

9. Employment costs

Short-term benefits
Salaries and wages 38,769 38,313

Post-employment benefits
Contributions to defined contribution plans 3,673 4,378

Share-based payments
Share-based compensation charges - 90

Total employee costs 42,442 42,781
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10. Taxation

Major components of the tax income

Current
Local income tax - current period - -

Deferred
Originating and reversing temporary differences (497) 916

Reconciliation of the tax expense

The taxation on the company’s profit before taxation differs from the theoretical amount that would arise using the basic tax
rate as follows:

Accounting profit 4,042 3,272

Tax at the applicable tax rate of 28% (2020: 28%) 1,132 916

Tax effect of adjustments on taxable income
Dividends received non taxable (1,629) -

(497) 916

Further information about deferred taxation is presented in note 2.

11. Cash generated from operations

Profit before taxation 4,042 3,272
Changes in working capital:
Trade and other payables 1,774 (3,195)

5,816 77

12. Contingencies

Guarantees issued by OneLogix Group Limited on behalf of subsidiaries are as follows:

 Property lease payments to Camperdown Real Estate for Umlaas Road properties of R211.7 million (2020: R196 million).
 Lombard Insurance Company for guarantees issued to various suppliers of R365.5 million (2020: R450.5 million).
 Nedbank Group Limited for banking facilities of the group of R450 million.

No expected credit losses were recognised in the current or prior year for guarantees that were in the scope of IFRS 9:
Financial Instruments.
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Number of
shareholders

% Number of
shares

%

263 18.2 90,846,574 34.2
4 0.3 109,421,744 41.2
2 0.1 37,976,892 14.3
1 0.1 3,809,562 1.4

1,170 81.3 23,652,371 8.9

1,440 100.0 265,707,143 100.0

Number of
shareholders

% Number of
shares

%

315 22.0 388,292 0.1
663 46.0 2,274,413 0.9
363 25.2 10,153,846 3.8

71 4.9 17,390,904 6.5
28 1.9 235,499,688 88.7

1,440 100.0 265,707,143 100.0

Number of
shareholders

% Number of
shares

%

336 17.6 94,144,942 35.4
4 0.2 109,421,744 41.2
2 0.1 37,976,892 14.3
1 0.1 26,914 -

1,564 82.0 24,163,565 9.1

1,907 100.0 265,734,057 100.0

Number of
shareholders

% Number of
shares

%

676 35.4 165,396 0.1
720 37.8 2,397,083 0.9
395 20.7 10,597,015 4.0

91 4.8 21,813,856 8.2

At 31 May 2021

Distribution of shareholders 

Institutions and other companies
Directors
Treasury shares held by Employee Participation Schemes 
Treasury shares held by OneLogix Group Limited*
Other individuals

Size of holdings

1 - 999
1000 - 9 999
10 000 - 99 999
100 000 - 999 999
1 000 000 shares and over

At 31 May 2020

Distribution of shareholders

Institutions and other companies
Directors
Treasury shares held by Employee Participation Schemes 
Treasury shares held by OneLogix Group Limited*
Other individuals

Size of holdings

1 - 999
1000 - 9 999
10 000 - 99 999
100 000 - 999 999
1 000 000 shares and over 25 1.3 230,660,707 86.8

1,907 100.0 265,634,057 100.0

* These shares were cancelled and retained to authorised but unissued share capital in July 2021
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R'000 R'000

Number of
shares

% of issued
share capital

91,253,945 34.3
28,056,585 10.6

Beneficial shareholders with a holding greater
than 5% of the issued shares

NJB Investco Proprietary Limited
Kagiso Capital Proprietary Limited
OLG Esizayo Proprietary Limited (Treasury shares held by 
OneLogix Group Limited)

25,317,929 9.5

At year-end 2,099 (2020: 1,896 shareholders holding 109,931,871 shares (2020: 113,736,850 shares) were classified as public
shareholders, being 99.2% (2020: 99.4%) of the total number of shareholders and 41.4% (2020: 42.8%) of the total number of
issued shares, and 11 shareholders holding 155,775,272 shares (2020: 11 shareholders holding 151,997,207 shares) were
classified as non-public shareholders, being 0.8% (2020: 0.6%) of the total shareholders and 58.6% (2020: 57.2%) of the
issued shares.

77




