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SUMMARISED UNAUDITED RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 JUNE 2025  
 

 
Dear Shareholders  
 
As of 30 June 2025, Astoria’s Net Asset Value (“NAV”) per share amounted to 59.9¢ or R10.65. This represents 

a decrease of 3.5% in US$ and a decrease of 9.1% in Rand for the first six months of the year.  The Rand 

appreciated by 5.8% against the US$ over this period. 

On a per-share basis, the NAV for this period was negatively impacted by the write down of the diamond assets 

of Trans Hex and Marine Diamond Operations, and a small decrease in the value of OIH, while all other assets 

contributed positively.  

As of 30 June 2025, the NAV was made up as follows*: 

Directors’ fair value 

ZAR(m) 

 

Investment 

 

% 

Ownership 

% of $ 

NAV 

30 June 

2025 

Directors’ fair value 

$(m) 

31 

December 

2024 

30   

June   

2025 

30 June 

2025 

31 

December 

2024 

722.7 600.4 Investments  91.1% 33.8 38.3 
417.8 400.0 Outdoor Investment Holdings 40.2% 60.6% 22.5 22.1 

69.8 84.7 Leatt Corporation 8.5% 12.9% 4.8 3.7 

48.8 60.0 Goldrush 15.3% 9.3% 3.4 2.6 

38.0 38.0 Flexi Mobility Group 85.0% 5.7% 2.1 2.0 

5.2 9.4 Astoria Treasury 100.0% 1.3% 0.5 0.3 

- 8.3 CFD on Astoria Shares N/A 1.3% 0.5 - 

71.1 - ISA Carstens - - - 3.8 

53.2 - Trans Hex 14.0% - - 2.8 

18.8 - Marine Diamond Operations 14.0% - - 1.0 

       

7.7 63.10 Cash & receivables  9.4% 3.5 0.4 

       

(3.9) (2.8) Liabilities  (0.5%) (0.2) (0.2) 

       

726.5 660.7 Net Asset Value  100% 37.1 38.5 

       
R11.71 R 10.65 Net Asset Value per share   59.85 ¢ 61.99 ¢ 

 

* Equity and loan amounts are grouped according to investment to provide a better understanding of the 

amount of capital allocated to each opportunity.  

 

 

 



 
 
Applicable currency exchange rates: 

Exchange rates used in the conversion from $ to ZAR 
30 June 2025 

(6 months) 

31 December 

2024 (12 months) 

30 June 2024 

(6 months) 

Closing exchange rate used as at 17.79 18.88 18.18 

Average exchange rate used for the period ended 18.41 18.33 18.73 

 

Outdoor Investment Holdings (“OIH”) 

Astoria owns 40% of OIH, which in turn owns the niche hunting and outdoor retailer, Safari & Outdoor (“S&O”), 

hunting and outdoor franchisor and retailer, Wildman, hunting and outdoor wholesalers Inyathi Supplies 

(“Inyathi”) and Formalito, as well as the chain of mega pet stores, Family Pet Centre (“FPC”). 

During the first half of the year, OIH was eventually affected by the continued lackluster consumer economy in 

South Africa.  Despite the management team’s valiant efforts, turnover for the 6 months came in only 4% ahead 

of the same period last year (and this mostly because of adding new shops to the group).  When comparing the 

trailing 12-month numbers to those at the end of December 2024, the group achieved growth in turnover of 2%. 

Margins came under some pressure as operating expenses increased in this period, leading to a small reduction 

in operating profit.  The equity value of our 40% share in OIH reduced by 4% to R400m. During the period Astoria 

received a dividend of R5.2m.   

During the six months, OIH concluded the sale of its shareholding in A-tec, the Norwegian hunting equipment 

manufacturer.  The proceeds were received in the period. 

OIH also bought a share in the franchisor of the popular hunting and outdoor brand, Wildman Hunting and 

Outdoor, as well as several of its corporate stores.  This acquisition fits in with the group’s broader strategy and 

allows OIH to serve an entirely different market segment in an appropriate manner.  It also provides OIH with a 

ready opportunity to enter the smaller-format retail environment. 

OIH is valued at 6 times rolling 12-month EBIT, less net debt as of 30 June 2025. 

Leatt Corporation (“Leatt”) 

Leatt designs, develops, markets and distributes personal protective equipment for participants in all forms of 

motorsports and leisure activities, including riders of motorcycles, bicycles, snowmobiles and ATVs. Astoria 

owns 8.5% of Leatt.  

 

Growth in Leatt’s quarterly sales turned positive in Q3 of 2024 (the first time since Q2 2022) and the momentum 

picked up in the subsequent two quarters.  This was driven by a combination of an improvement in trading 

conditions in its core markets, a strong take-up in the ADV (adventure rider) market and continued growth in 

online sales. The improvement in trading did not require additional working capital so it had a minimal impact 

on the cash on its balance sheet. 

The brand continues to grow in its respective target markets. Direct to consumer sales continue to grow across 

all territories and the new hires made in the past two years have been successfully integrated into the team. 

We value Leatt at its closing share price on the OTC market, which was $9.02 on 30 June 2025. This represents 

an increase of 28.9% from 31 December 2024. 



 
 
Leatt reports its financial results separately every quarter on www.leatt-corp.com. We encourage you to join 

the team for the regular updates.  For more information about the product range and to get hold of your own 

Leatt gear, visit www.leatt.com 

Goldrush Holdings Limited (“GRSP”) 

Astoria owns 15.3% of the economic interest in GRSP, which in turn owns 59.4% of Goldrush Group (“Goldrush”), 

bringing Astoria’s indirect shareholding in Goldrush to 9%. 

During the six months, the GRSP share price increased by 23%, from R6.50 to R8.  Detailed commentary about 

Goldrush’s performance is contained in its annual report, which can be found at www.goldrushholdings.co.za. 

The one notable event that happened in this period, but post Goldrush’s year-end, was that a company in which 

Goldrush holds a 50% interest, Sizekhaya Holdings (RF) Ltd, was awarded the licence to operate the South African 

Lottery and Sports pools for a period of 8 years, commencing on 1 June 2026.   

Goldrush is valued at the participating preference share price, as traded on the JSE. 

Flexi Mobility Group (“FMG”) 

Astoria owns 85% of FMG (previously called Vehicle Care Group). FMG provides a range of services to the used 

vehicle trade and related consumers in South Africa. 

Flexi Capital offers working capital financing (floorplans) to motor dealers. The loan book shrunk slightly to 

R100m for the period. This was done to reduce the concentration in the book, while additional new clients were 

onboarded. The improved credit models, which do not only focus on the underlying assets, but also on the 

credibility of the counterparties, have already made a positive contribution to the credit loss experience in the 

book. 

Flexi Drive provides flexible vehicle subscriptions to consumers and SMEs who lack access to passenger vehicles.  

During the period, the fleet increased further from 1 342 to 1 671 vehicles, a growth of 25% for the six months.  

During the period Flexi Drive started relationships with larger dealerships and larger funders to distribute its 

service and to fund the growth of its fleet.  

The business is now 18 months into an expected 2-year project of professionalising the entire group.  Enhanced 

credit models, IT systems and sales channels now complement the positive underlying trading. 

Astoria owns a combination of equity and shareholders’ loans in FMG.  In valuing the business, we take into 

account the improvement and sustained growth of FMG. Until Flexi Capital reaches a sustained larger book 

value, the value of that part of the business remains low.  We therefore still value the equity investment in FMG 

at zero, while we maintain shareholders’ loans at a discount to their face value.  The discount has been 

maintained in the period, as the increased value of Flexi Drive was offset by a reduction in value of Flexi Capital. 

Diamond related investments 

During this six-month period, Astoria impaired its diamond operations entirely. As we have previously 

highlighted in our ongoing communication to you, diamond prices peaked in February/March 2023 and have 

been falling steadily since. This led to a drop in profitability – particularly at the marine diamond businesses.  

Towards the end of 2024, the debt funders of the marine diamond operations indicated that they would once 

more require additional collateral. Early in 2025, budgets started showing gaps in capital repayments, but 

interest cover seemed in order. As prices dropped further, and production underperformed, the previous gentle 

suggestions for equity injections became an immediate requirement and we were faced with a decision:  beyond 

http://www.leatt-corp.com/
http://www.leatt.com/
http://www.goldrushholdings.co.za/


 
 
requiring the land-based operations as collateral, the requirement was for us to commit more capital to the 

business together with our partners or accept a severe (possibly complete) dilution of the investment. 

When we weighed the possible positive future outcome to the real prospect of a total loss on even more capital, 

we chose capital preservation over the potential future gains. Just like we did in 2024, when we chose to rather 

dilute our shareholding when the business required its first capital injection.  

As much as we would love to tell you that there is some optionality left, this is not true. The investment has 

come to zero and that is where it will stay. The only good news is that we did not sign any guarantees, so at least 

the loss can’t get bigger.  

It is useful to reflect on the origins of this mistake. It dates back to 2022. In an ebullient post-covid diamond 

market, we elected to support the acquisition of what, with the benefit of hindsight, was a marginal, capital 

intensive, underperforming marine diamond mining operation. As in most acquisitions, the sellers knew the 

asset better than the buyers. After the acquisition, the business experienced not only significantly lower 

diamond prices, but the inability of the asset to operate at the required (yet projected) production levels.  

Our lack of confidence in the ability of the business to overcome either of these two issues is reflected in our 

decision to walk away. Given the loss incurred, it wasn’t an easy decision, but we believe it is the correct one.  

Balance sheet transactions 

During the six months, Astoria concluded the transaction of selling its interest in ISA Carstens at the previously 

carried value. 

The investment manager deployed some of the cash into purchasing a CFD in respect of Astoria shares. 

Post reporting period, OIH declared a special dividend of R100m, after which it also repurchased 10% of its own 

shares from Astoria for an amount of R105m, effectively reducing Astoria’s shareholding in OIH to 33.53%.  Both 

amounts are subject to dividend withholding tax of 5%.  In essence we realised a quarter of our investment at 

an equivalent valuation of R1.15 bn for OIH. 

Prospects 

Astoria now has a large cash position, in addition to investments in four good companies. The board and 

investment manager continue to focus on growth in NAV per share to obtain the best outcome for all 

shareholders. 

No dividends have been declared or paid for the quarter and six months ended 30 June 2025.  

BASIS OF PREPARATION 

These results have been prepared in accordance with the measurement recognition requirements of the IFRS® 

Accounting Standards, IAS34 – Interim Financial Reporting, the SEM Listing Rules, the JSE Listings Requirements, 

the SA Financial Reporting Requirements and the Securities Act of Mauritius 2005.  

These summarised unaudited results for the quarter and six months ended 30 June 2025 (“Results”) are reported 

in USD and South African Rands (“R”) pursuant to section 12.18 of the SEM Listing Rules, which requires Astoria 

to provide quarterly reports to its shareholders.   

Astoria’s valuation policy is to perform detailed valuations of unquoted investments for interim results (June 

each year) and year end results (December each year).  At all other times, unquoted values are kept unchanged, 

except in instances where developments require a material change in value, which is applied without delay.  

Price changes for listed investments and currencies are reflected on an ongoing basis. 



 
 
 
ACCOUNTING POLICIES 
These Results were approved by the board of directors of Astoria (“Board”) on 5 August 2025. The Results below 

have not been reviewed or reported on by the Company’s external auditors, Ernst and Young. The accounting 

policies adopted are in accordance with IFRS Accounting Standards and are consistent with those published in 

the audited financial statements for the year ended 31 December 2024 except for changes in IFRS Accounting 

Standards applicable from 1 January 2025. These Results have been prepared in terms of Investment Entity 

principles of IFRS 10 – Consolidated Financial Statements. 

By order of the Board 
Mauritius – 6 August 2025 
 
 
 
 
NOTES 
 
Copies of this report are available to the public, free of charge, from the registered office of the Company, 18 

Cascavelle Business Park, Riviere Noire Road, Cascavelle, 90522, Republic of Mauritius or by sending an email to 

info@astoria.mu. 

Copies of the statement of direct or indirect interest of the Senior Officers of the Company pursuant to rule 

8(2)(m) of the Securities (Disclosure of Obligations of Reporting Issuers) Rules 2007 are available to the public 

upon request to the Company Secretary from the Registered Office of the Company at 18 Cascavelle Business 

Park, Riviere Noire Road, Cascavelle, 90522, Republic of Mauritius. 

This announcement is issued pursuant to SEM Listing Rules 12.20 and 12.21 and section 88 of the Securities Act 

2005 of Mauritius. The Board accepts full responsibility for the accuracy of the information in this 

announcement. 

 
Designated Advisor Company Secretary  

 
Questco Corporate Advisory Proprietary Limited  

 

Clermont Consultants (MU) Limited 
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Astoria Investments Ltd          

Notes for the quarter and six months ended 30 June 2025  
Investments (continued) 
30 June 2025 

  Valuation 
technique 

Fair value  
$ 

Fair value  
R 

Significant 
unobservable 
inputs 

Input 
value Sensitivity  

Outdoor 
Investment 
Holdings 

Multiple 22 488 450  399 959 873  PBIT 6 

A change in multiple by 1 would 
result in a change in fair value of 
approximately R76m in our 
investment which equates to $4,3m 
at the closing exchange rate at the 
reporting date. 

 

Astoria 
Treasury and 
Management 

NAV 2 665 211  47 401 107  

Expected 
credit losses 
on the 
outstanding 
loan balances  

31% 

A change in the credit losses of 10% 
would result in a change in net asset 
value of ATAM of approximately 
R2,1m which equates to $0,1m at 
the closing exchange rate at the 
reporting date. 

 

Trans Hex NAV 
                                      

-  
                                       

-  
Discount to 
NAV 

100% 

We have valued our stake in Trans 
Hex at NIL due to Astoria having 
opted to not inject further equity 
into the business as required by the 
debt providers into Trans Hex. As a 
result of this, no sensitivity has been 
provided. 

 

Trans Hex 
Marine 

NAV 
                                      

-  
                                         

-  
Discount to 
NAV 

100% 

We have valued our stake in Trans 
Hex Marine at NIL due to Astoria 
having opted to not inject further 
equity into the business as required 
by the debt providers into Trans Hex 
Marine. As a result of this, no 
sensitivity has been provided.  

 

TIS 
Management 
Holdings 

NAV 
                                      

-  
                                         

-  
Discount to 
NAV 

100% 

We have valued our stake in TIS 
Management Holdings at NIL due to 
Astoria having opted to not inject 
further equity into the business as 
required by the debt providers into 
Trans Hex and Trans Hex Marine. As 
a result of this, no sensitivity has 
been provided.  

 

Other level 3 investments                     -                      -                 

Total    25 153 661   447 360 980               

 

                                  

 

 

 

 

 

 



 
 Astoria Investments Ltd          

Notes for the quarter and six months ended 30 June 2025  
Investments (continued) 
31 December 2024 

  Valuation 
technique 

Fair value  
$ 

Fair value  
R 

Significant 
unobservable 
inputs 

Input 
value Sensitivity  

Outdoor 
Investment 
Holdings 

Multiple - SA 
operations 

                                          
22 126 737  

                                              
417 845 269  

PBIT 6 

A change in multiple by 1 would result 
in a change in fair value of 
approximately R81,5m in our 
investment which equates to $4,3m at 
the year-end exchange rate. 

 

Multiple - 
Norway 
operations 

Purchase price N/A 

OIH management had received an 
indicative term sheet for the sale of the 
investment into the Norway operations 
for the same price at which they have 
purchased the investment. 

 

Astoria 
Treasury and 
Management 

NAV 2 513 451  47 464 456  

Expected 
credit losses 
on the 
outstanding 
loan balances  

34% 

A change in the credit losses of 10% 
would result in a change in net asset 
value of ATAM of approximately R2,1m 
which equates to around $115k at the 
year-end exchange rate.  

 

Trans Hex 

NAV 

                                            
2 816 011  

                                                
53 178 050  

Discount to 
NAV 

32% 

We have valued our stake in Trans Hex 
on a 32% discount to its NAV as at 31 
December 2024, made up of a minority 
shareholding risk of 20% and a 12% 
country risk for the investment into 
Somiluana. A 5% movement in the 
discount applied to NAV would have a 
$0,2m impact on the fair value 
of our investment in Trans Hex which 
equates to R3,8m at the year-end 
exchange rate. 

 

Discounted 
cash flow 

Discount rate 28.6% 

An increase in the discount rate by 2% 
would result in a reduction in value of 
our investment of $0,07m which 
equates to R1,3m at the year-end 
exchange rate.  
 
A decrease in the discount rate by 2% 
would result in an increase in value of 
our investment of $0,08m which 
equates to R1,4m at the year-end 
exchange rate.  

 

Carats 
produced per 
cubic meter of 
ground mined 

0.3 

A 10% increase in yield of carats per 
cubic meter of ground mined, would 
result in an increase in the fair value of 
our investment of approximately $0,4m 
which equates to R6,8m at the year-end 
exchange rate. 
 
A 10% decrease in yield of carats per 
cubic meter of ground mined, would 
result in a decrease in the fair value of 
our investment of approximately $0,4m 
which equates to R6,8m at the year-end 
exchange rate. 

 



 
   Valuation 

technique 
Fair value  

$ 
Fair value  

R 

Significant 
unobservable 
inputs 

Input 
value Sensitivity  

Trans Hex 
Marine 

Discounted 
cash flow 

                                            
376 083  

                                                
7 102 019  

Discount rate 18.3% 

An increase in the discount rate by 2% 
would result in a reduction in value of 
our investment of $0,04m which 
equates to R0,7m as at year end. 
 
A decrease in the discount rate by 2% 
would result in an increase in value of 
$0,04m which equates to R0,7m as at 
year-end exchange rate. 

 

Carats 
produced per 
square meter 

0.138 

A 5% increase in yield of carats per 
square meter, would result in an 
increase in fair value of approximately 
$0,9m which equates to R17,3m at the 
year-end exchange rate. 
 
A 5% decrease in yield of carats per 
square meter, would result in a full 
impairment of the investment. 

 

Discount to 
NPV 

20.0% 

We have valued our stake in Trans Hex 
Marine on a 20% discount to the 
calculated NPV to account for the 
minority shareholding as at 31 
December 2024. A 5% movement in 
the discount applied to NPV would have 
a $0,2m impact on the fair value of our 
investment in Trans Hex Marine which 
equates to R3,1m at the year-end 
exchange rate. 

 

TIS 
Management 
Holdings 

Discounted 
cash flow 

                                            
619 716  

                                                
11 702 830  

Discount rate 15.1% 

An increase in the discount rate by 2% 
would result in a decrease in fair value 
of our investment of approximately 
$0,05m which equates to R1,1m at the 
year-end exchange rate.  
 
A decrease in the discount rate by 2% 
would result in an increase in fair value 
of our investment of approximately 
$0,06m which equates to R1,2m at the 
year-end exchange 
rate. 

 

Discount to 
NPV 

 20.0% 

We have valued our stake in TIS 
Management Holdings on a 20% 
discount to the calculated NPV to 
account for the minority shareholding as 
at 31 December 2024. A 5% movement 
in the discount applied to NPV would 
have a $0,04m impact on the fair value 
of our investment in TIS Management 
Holdings which equates to R0,7m at the 
year-end exchange rate. 

 

Other level 3 investments 
                        

-  
                         

-    
      

      
 

Total   28 451 998  537 292 624               



 
 
 

 

 



 
 

 


