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VISION
To be the best at what we do!
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Currency: 0
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NamPost Branches: +=-���',++������

Kunene

Caprivi
Okavango

Ohangwena

Oshikoto

Hardap

Omaheke

Otjozondjupa

Karas

Khomas

Erongo

Omusati
Oshana

FACTS ABOUT NAMIBIA
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GOVERNMENT OF THE REPUBLIC OF NAMIBIA
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100% Owned 50% Owned

GROUP STRUCTURE

NAMPOST FINANCIAL 
BROKERS (PTY) LTD
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All NamPost 
business units 

(Postal Services,  
Savings Bank and 

Courier) have 
contributed 
positively to 
�������	
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| ��
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���| | Neville Field | 

BOARD OF DIRECTORS



9Annual Report 2011 9Annual Report 2011

| Sebby Kankondi | 
| #�
	�$
��| 

| Ndahafa Nambira | | Boas Mweendeleli | | Sebby Kankonnnndid  | 
|| #�
	�$
��|||

BOARD OF DIRECTORS
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EXCO
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EXCO

 | Suzette Scheepers |
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| Berlindi Van Eck | 
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increased by 14% 

and operating 
income by more 
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All job 
requirements 
were reviewed 
and approved 
during 2011, which 
will result in the 
employment of 
suitable people 
as part of the 
�������������
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DIRECTORS’ RESPONSIBILITIES AND APPROVAL

The directors are of the opinion, based on the information 
and explanations given by management, that the system 
of internal control provides reasonable assurance that the 
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for the year to 30 September 2012 and, in the light of this 
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that the group has or has access to adequate resources 
to continue in operational existence for the foreseeable 
�������

The external auditors are responsible for independently 
���	�"	��� 
�
� ������	��� ��� ���� �����P�� ��
��	
��
��
��$�����

%��� ��
��	
�� ��
��$����� �
��� ����� �J
$	��
� ��� ����
group’s external auditors and their report is presented on 
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Director            Director 
Windhoek 
02 December 2011

The directors are required by the Companies Act of 
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International Financial Reporting Standards and are based 
upon appropriate accounting policies consistently applied 
and supported by reasonable and prudent judgments and 
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throughout the group and all employees are required to 
maintain the highest ethical standards in ensuring the 
group’s business is conducted in a manner that in all 
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INDEPENDENT AUDITOR’S REPORT

but not for the purpose of expressing an opinion on the 
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PricewaterhouseCoopers 
Chartered Accountants (Namibia) 
Registered Accountants and Auditors 
Windhoek 
09 December 2011

To the member of Namibia Post Limited and its subsidiary

Report on the Financial Statements

We have audited the consolidated and separate annual 
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Directors’ Responsibility for the Financial Statements
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statements in accordance with the International Financial 
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Auditor’s Responsibility
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An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the 
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DIRECTORS’ REPORT

The directors submit their report for the year ended 30 
:����$����',++�

1. Review of activities

Main business and operations

There were no changes in the nature of the company’s 
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The group is engaged in supply of postal services, courier 
services and savings bank services and operates principally 
	��0
$	�	
�

%�������
�	�����������
�
���
������
Y
	������������$�
���

����������������� 	������
��
���
���
��	
����
��$�����
�
�

������	��������	�	�������	���
�������������$$����

0��� ������ ��� ���� ������ "
�� 0V� +'�)*'� $	��	��� �',+,D� 0V�
-�-))�$	��	�����
������
J
�	������0V�-�'&+�$	��	����',+,D�0V�
*�=&W�$	��	����

2. Events subsequent to reporting date
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3. Authorised and issued share capital

There were no changes in the authorised or issued share 
�
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���������������
��	���������
����
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4. Dividends

No dividends were declared or paid to the shareholders 
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were declared to the shareholder subsequent to year-end 
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5. Directors

The directors of the company during the year and to the 
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Name  Nationality 
S I Kankondi  Namibian 
N Hamutenya  Namibian 
N Nambira  Namibian 
B Mweendeleli  Namibian 
N S B Field  Namibian

6. Secretary

The secretary of the company is Ms E C Harmse of:

Business address:�I����/L���M�	�
	����#������� �
          Independence Avenue and Daniel  
          Munamava Street, Windhoek

Postal address:      P O Box 287, Windhoek

7. Holding company

The company’s holding company is Namibia Post and 
Telecom Holdings Ltd incorporated in the Republic of 
0
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8. Auditors

PricewaterhouseCoopers are the current auditors 
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decided at the annual general meeting to be held in March 
2012, in accordance with section 278(2) of the Companies 
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9. Early adoption of IFRS 9

The group opted to early adopt IFRS 9 to avoid onerous 
disclosure when the standard becomes mandatory for 

���
�����	�
�����	��	���������
�����,+��
��
���',+-��%���
impact of this early adoption is the recognition of realised 
and unrealised fair value movements in the statement of 
��$�������	��� 	���$��� ��� ���� ������ ����	������ ������
�
��
�����:�=*������
��	�������$
7��	������	�����
��	
��
������
as available for sale, unrealised fair value movements 
"���� ������	��
� 
	������� 	�� ���	���� 0��$
���� �N9:� *�
����	��������
��$���������	�����
�����������	��������
$��
��
��	
�� 
����� ��
��	��
�	��� 
�� 
���	�
� 	�� ���� ��������
��
���<�"�������	���������������
������
�����
����

����
the statement, it has applied it prospectively as per the 
��
��	�	���
��
���$�����������	��P��

���	���	��������
��	
��
��
�����$	����������+��
��
���',+'��9�������������+�&�
�
�
*�
�
�=W�����$����	����$
�	��������
��	
��
������
�
����	��

������	������	���
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STATEMENTS OF FINANCIAL POSITION

 Group  Company
  2011  2010  2011  2010
 Note  N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
Assets
Non-Current Assets
I�����������
���
�
����	�$���� �=�� +W�'+*�� +-�W*(�� +-�,',�� +-�,,W
8��
"	���� (�� *,=�� *,=�� ^� �^
���
��	����
������� -�� =)�'='�� ='�-)'�� ==�W'-�� '*�-=(
������$�����	������	
	
���� )�� ^�� ^�� '+�(*+�� W�==*
������$����	��7�	������������� W�� ^�� ^�� +=�*=W�� +-�&+)
F�
������7�	������������� &�� *)*�� +�*,&�� ^�� ^
/�������
��	
��
������� *�� -)*�++(�� )*-�WW,�� -)*�++(�� )*-�WW,
6������
��
J�� ++�� '&�**)�� =,�W=(�� ')�,'W�� '-�*&'
  653,433  777,671  679,314  789,448
Current Assets
��������	���� +=�� ')�')'�� '=�&&&�� '-�W(*�� '=�-++
/�������
��	
��
������� *�� +�W++�*W*�� &&*�W&,�� +�W++�*W*�� &&*�W&,
%�

��
�
�����������	�
������ +(�� &&�)=)�� ()�+,&�� W=�)(&�� (,�*',
#
���
�
��
������	�
������� +-�� -W�&,=�� &-�,&+�� -(�WW=�� &'�W=(

  1,884,680  1,044,857  1,866,149  1,036,945
Total Assets   2,538,113  1,822,528  2,545,463  1,826,393

Equity and Liabilities
Equity
:�
����
�	�
��� +)�� -�,W-�� -�,W-�� -�,W-�� -�,W-
9��������� +W�� ^�� W�&*(�� ^�� W�&*(
9��
	��
�	���$��� � *=�,W&�� W'�(*'�� *W�,)*�� W&�)-(
  98,153  85,461  102,144  91,623
Liabilities
Non-Current Liabilities
9��	��$��������������	�
�	���� +'�� 'W�'W(�� '-�'+=�� 'W�'W(�� '-�'+=
6������
��
J�� ++�� &�'+(�� +(�+)'�� &�'+(�� +=�,)=
�����������
�	��������"	����� +*�� 'W�*-+�� (�&&+�� 'W�*-+�� (�&&+
:
�	�����
���	���������� ',�� &,�'))�� )*�W*)�� &,�'))�� )*�W*)
  143,705  114,052  143,705  112,953
Current Liabilities
#��������
J��
�
����� � +�'-&�� ^�� +�'(W�� ^
Finance lease obligation  18  -  505  -  1,010
%�

��
�
��������
�
������ '+�� +,)�'-'�� ++'�'=*�� +,(�W'+�� +++�(&'
9��	��$��������������	�
�	���� +'�� (((�� ()&�� (((�� ()&
�����������
�	��������"	����� +*�� *)*�� (�(=)�� ^�� '�-'=
:
�	�����
���	���������� ',�� '�+&W�=='�� +�-,-�=)W�� '�+*=�','�� +�-,)�==(

  2,296,255  1,623,015  2,299,614  1,621,817
Total Liabilities   2,439,960  1,737,067  2,443,319  1,734,770
Total Equity and Liabilities   2,538,113  1,822,528  2,545,463  1,826,393
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NAMIBIA POST LIMITED AND ITS SUBSIDIARY
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30 SEPTEMBER 2011

STATEMENTS OF COMPREHENSIVE INCOME

 Group  Company

  2011  2010  2011  2010
 Note  N$ ‘000  N$ ‘000  N$ ‘000 N$ ‘000

9�������� '=�� )W)�*'W�� -++�=+(�� ))W�&*+�� -,(�+)W

#��������
����� '(�� �('=�+),��� �')W�('-��� �(''�-'(��� �'))�+*+�

#�����!��`��� � *{|}~�~�� *�|}��,�� *�{}|�~�� *|~},~�

/�����	���$��� � '�,*W�� =�+')�� '�,*W�� '�)--

/���
�	����J�������� � �''-�(*'��� �'='�(=+��� �'',�=),��� �'')�*',�

�!
����
��!��`���    25  30,372  14,584  27,104  13,711

N	�
����	���$��� ')�� +�+*+�� +�','�� &+(�� +�,W'

N
	���
����

7���$�����^�����
�	��
�� =W�� �+'�(W'��� ^�� �+'�(W'��� ^

Finance costs  27  (1,118)  (832)  (323)  (832)

���`���
)��
��������
�� � /~},~|�� /�},{��� /{}/*|�� /|},{/

����$���
J��J������� '&�� �-�'&+��� �*�=&W��� �(�),'��� �*�++,�

���`��)�����
��
���� � /*}�,*�� {}{�~�� /+}{*/�� �}��/

Other comprehensive income:

��
	�
���^���^�
�����
��	
��
������ � ^�� +&�)-'�� ^�� +&�)-'

adjustments - unrealised

%
J
�	������
��
������$����������������� � ^�� �)�(=&��� ^�� �)�(=&�

comprehensive income

Other comprehensive income for the  -  12,214  -  12,214

�
���

���)��������


Total comprehensive income   12,692  17,781  10,521  17,055

Total comprehensive income

attributable to:

/"�������������
������ � +'�)*'�� +W�W&+�� +,�-'+�� +W�,--
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NAMIBIA POST LIMITED AND ITS SUBSIDIARY
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STATEMENTS OF CHANGES IN EQUITY

 Share capital  Fair value Retained Total equity
  adjustment income
  assets- available-
  for-sale reserve
 N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

Group

Balance at 01 October 2009  5,075  (4,320)  66,925  67,680

Changes in equity

%��
����$�������	���	���$������������
��� ^�� +'�'+(�� -�-)W�� +W�W&+

%��
����
������ ^�� +'�'+(�� -�-)W�� +W�W&+

Balance at 01 October 2010  5,075  7,894  72,492  85,461

Changes in equity

%��
����$�������	���	���$������������
�� �^�� ^�� +'�)*'�� +'�)*'

N
	���
����$���$���������
��	��
�������
	��
� ^�� �W�&*(��� W�&*(�� ^

earnings due to early adoption of IFRS 9

%��
����
������ ^�� �W�&*(��� ',�-&)�� +'�)*'

Balance at 30 September 2011  5,075  -  93,078  98,153

0�������� +)�� +W���=W

Company

Balance at 01 October 2009  5,075  (4,320)  73,813  74,568

Changes in equity

%��
����$�������	���	���$������������
��� ^�� +'�'+(�� (�&(+�� +W�,--

%��
����
������ ^�� +'�'+(�� (�&(+� +W�,--

Balance at 01 October 2010  5,075  7,894  78,654  91,623

Changes in equity

Total comprehensive income for the year  -  -  10,521  10,521

N
	���
����$���$���������
��	��
�������
	��
� ^�� �W�&*(��� W�&*(�� ^

earnings due to early adoption of IFRS 9

%��
����
������ ^�� �W�&*(��� +&�(+-�� +,�-'+

Balance at 30 September 2011  5,075  -  97,069  102,144

0�������� +)�� +W���=W
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NAMIBIA POST LIMITED AND ITS SUBSIDIARY
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30 SEPTEMBER 2011

STATEMENTS OF CASH FLOWS

 Group  Company

  2011  2010  2011  2010

 Note  N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

@������'��)�����!
����
������&���
�

#
�������	�������$������$����� � )=&�+W-�� (&,�=++�� )=*�,,=�� (*=�()&

#
����
	
���������	����
�
��$��������� � �)-=�),)��� �(=*�'-,��� �)(*�,*-��� �(-,�,-W�

#
�������
�	���Q������
��
����$�����
�	���� =,�� �+-�(=+��� (+�,)+�� �+,�,*'��� (=�(++

���������	���$��� � +�+*+�� +�','�� &+(�� +�,W'

Finance costs   (1,118)  (832)  (323)  (832)

%
J��
	
�� � �'�*-,��� ^�� �'�*)+��� ^

Net cash (to)/from operating activities   (18,308)  41,431  (12,562)  43,651

@������'��)�����
&
���
������&���
�

I����
������������������
���
�
����	�$���� =�� �-�-&-��� �=�=)-��� �(�'*+��� �=�+&,�

Sale of property, plant and equipment   255  1  255  1

I����
������	��
��	����
������� -�� �&�,*W��� �+,�)=W��� �W�*-,��� �++�+,)�

Business combinations  31  -  89  -  -

F�
��������������$�
�	������
	
�� � +�*,&�� =�(=(�� ^�� ^

9��
�$���������
������$���������$�
�	��� � �*)*��� �=�+-'��� ^�� ^

I����
��������
��	
��
������� � �W,&�,+-��� �'')�W(W��� �W,&�,+-��� �''W�'-+�

Net cash to investing activities   (720,503)  (240,377)  (720,001)  (241,536)

@������'��)����`
�
��
������&���
�

G���$����	��	����������
�	��������"	����� � +*�),=�� �-�-&'��� ',�-(W�� �=�-W-�

G���$����	���
�	�����
���	���������� � )*'�(=-�� '-,�-+,�� )*W�==&�� '(W�'(=

N	�
������
����
�$������ � �-,-��� �+�'&,��� �+�,+,��� �'�-),�

����	�	�	������


	�	��
����
����	�� � ^�� �((&��� ^�� �((&�

subsidiary from non-controlling interest

Increase in loans to joint ventures and subsidiaries  -  -  (12,273)  (30)

�
�������)����`
�
��
������&���
��� � ~//}{||�� *�|}*++�� ~+�}�+*�� *�+}�|+

Total cash, cash equivalents and  (27,278)  44,254  (27,961)  42,745

bank overdrafts movement for the year

#
�����
������	�
������
���������	��	������������
�� � &-�,&+�� (,�&'W�� &'�W=(�� =*�*&*

Total cash, cash equivalents and 15  57,803  85,081  54,773  82,734

bank overdrafts at end of the year
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ACCOUNTING POLICIES

1. Presentation of Financial Statements

%�����
��	
����
��$������
������������
��
�	��
����

����
with International Financial Reporting Standards, and the 
#�$�
�	����������0
$	�	
��',,(��%�����
��	
����
��$�����
have been prepared on the historical cost basis, as 
$�
	��
�����������
��
�	������
�
	�
���^���^�
�����
��	
��
assets and in accordance with principal accounting policies 
������������"�

These accounting policies are consistent with the previous 
���	�
�� �J����� ���� �
���� 

���	��� ��� �N9:� *D� N	�
��	
��
������$�����

1.1 Consolidation

Basis of consolidation

%��� ������	

��
� ��
��	
�� ��
��$����� 	�������
��� ����
��
��	
�� ��
��$����� ��� ���� ��$�
��� 
�
� 
��� ���	�	����
including special purpose entities, which are controlled by 
������$�
���

Control exists when the company has the power to govern 
���� ��
��	
�� 
�
� ����
�	��� ���	�	��� ��� 
�� ���	��� ��� 
�� ���
���
	�������������$�	���
��	�	�	���

Subsidiaries

Subsidiaries are all entities (including special purpose 
entities) over which the group has the power to govern the 
��
��	
��
�
�����
�	������	�	��������
����
���$�
��	���
�
��
�����
	��� ��� $���� ��
�� ���� �
��� ��� ���� ���	��� �	������
%��� �J	������� 
�
� �Y���� ��� ������	
�� ���	��� �	����� ��
��
are currently exercisable or convertible are considered 
when assessing whether the group controls another 
���	���� :���	
	
�	��� 
��� ������ ������	

��
� ���$� ���� 

���
��� "�	��� �������� 	�� ��
�������
� ��� ���� ������� %���� 
���

�^������	

��
� ���$� ���� 

��� ��
�� �������� ��
����� %���
purchase method of accounting is used to account for 
���� 
���	�	�	��� ��� ����	
	
�	��� ��� ���� ������� %��� ����� ���
an acquisition is measured as the fair value of the assets 
given, equity instruments issued and liabilities incurred 
or assumed at the date of exchange, plus costs directly 

���	���
�����������
���	�	�	�����
���	�
����
������
���	��
�
and liabilities and contingent liabilities assumed in a 
business combination are measured initially at their fair 

values at the acquisition date, irrespective of the extent of 

���$	���	���	���������%����J��������������������
���	�	�	���
����������
	���
����������������P����
����������	
���	�
����
����
������
���	��
�	�������
�
�
�����
"	�������������������
acquisition is less than the fair value of the net assets of the 
����	
	
��� 
���	��
�� ���� 
	Y������� 	�� ������	��
� 
	�������
	�� ���� 	���$�� ��
��$����� �����^��$�
��� ��
��
��	�����
balances and unrealised gains on transactions between 
������ ��$�
�	��� 
��� ��	$	�
��
�� c���
�	��
� ������� 
���

���� ��	$	�
��
�� �������	��� ���	�	��� ��� ����	
	
�	��� �
���
been changed where necessary to ensure consistency with 
�������	�	���

����
��������������

The results of subsidiaries are included in the consolidated 
��
��	
����
��$��������$������Y���	���

������
���	�	�	���
��������Y���	���

������
	����
��

Business combinations

The group accounts for business combinations using 
���� 
���	�	�	��� $����
� ��� 
������	���� %��� ����� ��� ����
business combination is measured as the aggregate of the 
fair values of assets given, liabilities incurred or assumed 

�
����	���	�����$�����	����
��#�����
	�������
���	���
����
to the business combination are expensed as incurred, 
except the costs to issue debt which are amortised as part 
��������Y���	���	��������
�
����������	��������	���"�	���
���
	����
�
�	�����	���

Contingent consideration is included in the cost of the 
��$�	�
�	��� 
�� �
	�� �
���� 
�� 
�� ���� 

��� ��� 
���	�	�	����
Subsequent changes to the assets, liabilities or equity 
which arise as a result of the contingent consideration 

��� ���� 
Y����
� 
�
	���� ���
"	���� ������� ����� 
��� �
�	
�
$�
����$�������	�
�

7���$�����

%���
���	���P��	
���	�
����
��������	
�	�	�	���
�
�����	������
liabilities which meet the recognition conditions of IFRS 
3 Business Combinations are recognised at their fair 
values at acquisition date, except for non-current assets 
���� 
	����
�� ������� ��
�� 
��� ��
��	��
� 
�� ���
^���^�
��� 	��
accordance with IFRS 5 Non-current Assets Held-For-Sale 
and discontinued operations, which are recognised at fair 
�
�����������������������
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ACCOUNTING POLICIES

or losses on the sale of assets by the group to the joint 
�������� ��
�� 	�� 
���	���
���� ��� ���� ������ ����������� %���
������
��������������	���	�����
��������������������������$�
the joint venture that result from the group’s purchase of 
assets from the joint venture until it resells the assets to 

��	�
����
�����
�����<�"������
���������������
��
��	���
is recognised immediately if the loss provides evidence of 
a reduction in the net realisable value of current assets, or 

��	$�
	�$���������

A joint venture is a contractual agreement whereby the 
group and other parties undertake an economic activity 
that is subject to joint control, that is when the strategic 
��
��	
�� 
�
� ����
�	��� ���	��� 
��	�	���� ���
�	��� ��� ����
activities of the joint venture require the unanimous 
����������������
��	�����
�	�����������

Jointly controlled entities

Investments in jointly controlled entities are proportionately 
consolidated from the date on which the group has the 
power to exercise joint control, up to the date on which 
������"��� ����J���	��� 7�	��� �������� ��
�����%�	���J���
���
�
����"���������	�����$����	����
��	��
�
�����
^���^�
���	��
accordance with IFRS 5 Non-current Assets Held-For-Sale 

�
�
	�����	���
�����
�	����

The group’s share of assets, liabilities, income, expenses 

�
��
���_�"�����7�	��������������
����	�	���
�����$�	��
�
on a line by line basis with similar items in the consolidated 
��
��	
����
��$�����

The group’s proportionate share of inter-company balances 

�
���
��
��	�����
�
�������	������������� ����������"����
the group and jointly controlled entities are eliminated on 
������	

�	���

When the group loses joint control, the group 
�������	��
����� ����
��	���� ���� ���
��
� 	��$�� "�	���
were previously accumulated in equity through other 
��$�������	���	���$�������������������
��
�����
��	��
�	���


7���$��������������
�����	��
��	�����$������$
	������
��
investment is measured to fair value, with the fair value 


7���$������	���������	��
�	����������������
���
����������
�
	�������������
	����
��

#���	������ �	
�	�	�	��� 
��� ����� 	����
�
� 	�� ���� 	
���	�
����
assets and liabilities of the acquiree where there is a 
�����������	�
�	���
��
���	�	�	���

���

/��
���	�	�	��������������
��������������
��	��
�	����������

���	���P��
������
�
��	
�	�	�	���
�
�����
��	�������$�"�����
���� ��
��	��
�	��� 	�� 	�
������	
��� ���� ������ ����������
This excludes lease agreements and insurance contracts, 
"�������
��	��
�	�����$
	���
���������	��	�����	���

���

Non-controlling interest arising from a business 
combination is measured either at their share of the fair 
value of the assets and liabilities of the acquiree or at fair 
�
�����%������
�$����	������
��
������	������	������	�������
is selected for each individual business combination, and 

	������
�	������������������	�������$�	�
�	����

In cases where the group held a non-controlling 
shareholding in the acquiree prior to obtaining control, 
that interest is measured to fair value as at acquisition 


����%���$�
����$��������
	���
���� 	�� 	����
�
� 	��������
��� ����� ���� ���� ��
��� ������ ���� �J	��	��� ��
�����
	���
"
�� ��
��	��
� 
�� 
�� 
�
	�
���^���^�
��� ��
��	
�� 
������ ����
cumulative fair value adjustments recognised previously 
to other comprehensive income and accumulated in 
���	���
���������	��
�	����������������
��
�����
��	��
�	���


7���$����

Goodwill is determined as the consideration paid, plus 
the fair value of any shareholding held prior to obtaining 
control, plus non-controlling interest and less the fair value 
�������	
���	�
����
������
�
��	
�	�	�	����������
���	����

Goodwill is not amortised but is tested on an annual basis 
����	$�
	�$�����������
"	���	��
������
�������	$�
	��
����
��
	$�
	�$����	��������������������������
�

Interests in joint ventures

The group’s interests in jointly controlled entities are 

�������
���������������	��
���������	

�	����%���������
combines its share of the joint ventures’ individual income 

�
� �J�������� 
������ 
�
� �	
�	�	�	��� 
�
� �
��� _�"�� ��� 
�
�	��^��^�	����
�	��"	����	$	�
��	��$��	�����������P����
��	
��
��
��$������ %��� ������ ������	���� ���� ����	��� ��� �
	���



11Annual Report 2011

NAMIBIA POST LIMITED AND ITS SUBSIDIARY
FINANCIAL STATEMENTS FOR THE YEAR ENDED 
30 SEPTEMBER 2011

ACCOUNTING POLICIES

1.2 Statement of compliance

%�����
��	
����
��$�����
�������
��
�	����$��	
����"	���
International Financial Reporting Standards (IFRS) and 
Interpretations of those standards, as adopted by the 
International Accounting Standards Board (IASB) and the 
����	��$������������#�$�
�	����������0
$	�	
�

/�|����
�`��
�� ����
�

����
�������
���)�
��������
�
uncertainty

��� ����
�	��� ���� ��
��	
�� ��
��$������ $
�
��$���� 	��
����	��
� ��� $
��� ���	$
���� 
�
� 
���$��	���� ��
�� 
Y����
����
$����������������
�	��������
��	
����
��$�����
�
�
���
��
�
	�����������c������
�
	�
���� 	����$
�	���
�
� ����
application of judgement is inherent in the formation of 
���	$
����� ����
�� �������� 	�� ���� ������� ����
� 
	Y��� ���$�
������ ���	$
���� "�	��� $
�� ��� $
���	
�� ��� ���� ��
��	
��
��
��$������:	��	��
���7�
��$�����	����
�D

Allowance for doubtful debts

Each debtor is assessed to determine recoverability 
��� 
����� I���	�	��� 	�� $

�� ���� 
��� ������ 
������� "�����
��	
�����	�
	�
������
���������
�	�	���	��
������������������

���"�	������Y�"���������
���
��	��������

Allowance for slow moving, damaged and obsolete stock 

Stock counts are performed annually, and thereafter 
$
�
��$���� "�	���� �Y� ��� ����	
�� ���� 
��� $	��	��� ���


$
��
�������	��$��

Fair value estimation

%��� �
	�� �
���� ��� ��
��	
�� 	�����$����� ��

�
� 	�� 
��	���
markets (such as trading and available-for-sale securities) 
is based on quoted market prices at the balance sheet 


���� %��� �����
� $
����� ��	��� ���
� ���� ��
��	
�� 
������
���
��������������	���������������	
���	���

The carrying value less impairment provision of trade 
receivables and payables are assumed to approximate 
���	�� �
	�� �
������ %��� �
	�� �
���� ��� ��
��	
�� �	
�	�	�	��� ����
disclosure purposes is estimated by discounting the future 
�����
���
�� �
��� _�"�� 
�� ���� �������� $
����� 	��������
�
��� ��
�� 	�� 
�
	�
���� ��� ���� ������ ���� �	$	�
�� ��
��	
��
	�����$�����

Impairment testing

The recoverable amounts of cash-generating units and 
individual assets have been determined based on the 
higher of value-in-use calculations and fair values less cost 
���������%������
����
�	��������	�����������������	$
����
�
�

���$��	����� ��� 	�� ��
���
���� ����	���� ��
�� ���� ��
$�� 
�
key assumption] assumption may change which may then 
impact our estimations and may then require a material 
adjustment to the carrying value of goodwill and tangible 

������

The group reviews and tests the carrying value of assets 
when events or changes in circumstances suggest that 
�����
���	���
$�����$
����������������
��������


	�	����
���
"	���	�������
����
��
���
���
�	������	$�
	�$������������

���������
�
��������"��������������"�	���	
���	�
�����
���
_�"��
����
������	�
����
��������
���_�"�����������
������

�
� �	
�	�	�	���� ��� ������ 
��� 	�
	�
�	���� ��
�� 	$�
	�$����
may have occurred, estimates are prepared of expected 
��������
���_�"�������
������������
�������.J�����
��������
�
���_�"�����
����
����$	��������
����	������������
"	���
and tangible assets are inherently uncertain and could 
$
���	
������
����������	$���%����
����	��	��
�����
Y����
�
by a number of factors such as production estimates, 
supply demand, together with economic factors such as 
�J��
�����
����
�
�	�_
�	���

����	�	���������������	����������	��
��	���������

I�������	��$����$�
	�
��
	
������������	�	���	���
��
����

���
�	
���
��
�	������	�
����
����
���
�	����%���
	�������
rate used is based on the current long term bond yield, 
����������
J�����
��
�	���"
��
����������������������
�������

���
�	
���
	���
�
��������
���������	��
�	�������

Deferred tax asset

%���8�����������	��������������������
J�����������
��
����
deferred income tax assets to the extent that it is probable 
��
�� ���� 
�
���	���� ��$���
��� 
	Y�������� "	��� �������� 	��
���� �������
���� �������� ������	��� ���� �������
�	�	��� ���
deferred income tax assets requires the group to make 
�	��	��
��� ���	$
���� ���
��
� ��� �J����
�	���� ��� �������
�
J
���� 	���$��� .��	$
���� ��� ������� �
J
���� 	���$�� 
���
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�
��
� ��� �����
��� �
��� _�"�� ���$� ����
�	���� 
�
� ����

���	�
�	�������J	��	����
J��
"��	���
���7��	�
	��	����%������
�J����� ��
�� ������� �
��� _�"�� 
�
� �
J
���� 	���$�� 
	Y���
�	��	��
����� ���$� ���	$
����� ���� 
�	�	��� ��� ���� ������ ���
realise the net deferred tax assets recorded at the balance 
������

�������
����	$�
���
�

Deferred income

Income from the postal business and courier services are 
������	��
�"������������	����
������
���
��G
�
��$����
uses the following to determine the amount of revenue 

������
D

Courier services - the number of days it takes to deliver 

��
������I���
�� ����	���� ^�
����
	��� ��� ����������
�

�
��
from the Ministry of Works Transport and communication 
�+�

��
��	����������	�
������'�^�=�

�������	
���	�
������

Franking fees - the estimated number of days the customer 
��	�	����������	���

Discount rates

6	��������
�������
�����
����
���
	�������
��
���_�"��
���
�
��
��������
	�	���$
��������
��
�	���������
����

Revenue recognition

The Group uses the percentage-of-completion method 
	�� 
������	��� ���� 	��� ���
��	��� ��� ����	����� c��� ��� ����
percentage-of-completion method requires the Group to 
estimate the services performed to date as a proportion of 
�������
������	����������������$�
�������	�����
�
�����8�����
estimates the amount of revenue from postage stamps 
and courier relating to services still to be provided for and 

������������	�	�����
��	���$��

1.4 Property, plant and equipment

The cost of an item of property, plant and equipment is 
������	��
�
��
��
�����"���D

R�� �	��	������
������
��������������$	����������
����	
��
�"	���
����	��$�"	���_�"����������$�
��S�
�


R� �����������������	��$��
�����$�
����
����	
����

I�����������
���
�
����	�$����	��	�	�	
����$�
����
�
�������

Costs include costs incurred initially to acquire or construct 
an item of property, plant and equipment and costs 
incurred subsequently to add to, replace part of, or service 
	��� ��� 
� ����
��$���� ����� 	�� ������	��
� 	�� ���� �
���	���
amount of an item of property, plant and equipment, the 
�
���	���
$����������������
��
��
���	��
�������	��
�

All other repairs and maintenance are charged to the 
	���$����
��$����
��	���������
��	
�����	�
�	��"�	��������

���	������
�

Property, plant and equipment is carried at cost less 

���$��
��
�
�����	
�	���
�
�
���	$�
	�$�����������

Property, plant and equipment are depreciated on the 
straight line basis over their expected useful lives to their 
���	$
��
����	
�
���
����

The useful lives of items of property, plant and equipment 
�
��������
������
�
�������"�D

Item    Average useful life

N���	���������	����
�
����������	�$���D
R���N���	�����
�
����	����� +,���
��
R��/��������	�$����� (�^�+'���
��

Motor vehicles   5 -7 years
IT equipment   3 years

The residual value, useful life and depreciation method of 
each asset are reviewed, and adjusted if appropriate, at 
������
�����
���������	������	�
����������J����
�	����
	Y���
from previous estimates, the change is accounted for as a 
��
����	��
������	������	$
���
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Intangible assets are carried at cost less any accumulated 

$���	�
�	���
�
�
���	$�
	�$�����������

��� 	��
��	���� 
����� 	�� ���
�
�
� 
�� �
�	��� 
�� 	�
���	���
useful life when, based on all relevant factors, there is 
no foreseeable limit to the period over which the asset is 
�J�����
���������
��������
���	�_�"����$���	�
�	���	������
provided for these intangible assets, but they are tested for 
impairment annually and whenever there is an indication 
��
�� ���� 
����� $
�� ��� 	$�
	��
�� N��� 
��� ������ 	��
��	����
assets amortisation is provided on a straight line basis 
��������	����������	���

The amortisation period and the amortisation method for 
	��
��	����
������
������	�"�
����������	�
^��
�

Amortisation is provided to write down the intangible 
assets, on a straight line basis, to their residual values as 
�����"�D

Item    Useful life

Computer software  5 years

1.6 Investments in subsidiary

�������������	�
�����������

��� ���� ��$�
��P�� ���
�
��� ��
��	
�� ��
��$������
investments in subsidiary are carried at cost less any 

���$��
��
�	$�
	�$����

The cost of an investment in a subsidiary is the aggregate 
��D

R  the fair value, at the date of exchange, of assets given, 
liabilities incurred or assumed, and equity instruments 
	����
����������$�
��S�����

R  any costs directly attributable to the purchase of the 
����	
	
���

An adjustment to the cost of a business combination 
contingent on future events is included in the cost of the 
combination if the adjustment is probable and can be 
$�
����
����	
����

The depreciation charge for each period is recognised in 
��������� ������������	�� 	�� 	����
�
�	�������
���	���
$�����
���
�������
�����

The gain or loss arising from the derecognition of an item 
���������������
���
�
����	�$���� 	�� 	����
�
� 	�����������
�����"��������	��$�	��
�������	��
��%����
	����������
�	�	���
from the derecognition of an item of property, plant and 
���	�$���� 	�� 
����$	��
� 
�� ���� 
	Y������� ���"���� ����
net disposal proceeds, if any, and the carrying amount of 
����	��$�

1.5 Intangible assets

���	��
��	����
�����	��������	��
�"���D

R�� �	��	������
������
�������J�����
�������������$	����������
��
��
���
���	���
�����������
�����"	���_�"�����������	��S�
�


R������������������
������
�����$�
����
����	
����

���
��	����
������
���	�	�	
����������	��
�
�������

Acquired computer software licences are capitalised on 
the basis of the costs incurred to acquire and bring to use 
��������	�������"
���

An intangible asset arising from development (or from the 
development phase of an internal project) is recognised 
"���D

R� � it is technically feasible to complete the asset so that it will 
���
�
	�
����������������
���

R� �������	��
��	�����	��������$������
�
�������������	��

R� �������	��
��
�	�	������������������	��

R� �	��"	��������
�������
����������������$	����������

R� �������
���
�
	�
���������	�
�����
��	
��
�
�����������������
�����$����������
������$����
�
��������������������
�����

R� �the expenditure attributable to the asset during its 

������$�����
�����$�
����
����	
����
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%�	�� ��
��	��
�	��� 	�� 
����$	��
� 
�� 	�	�	
�� ������	�	��� ���

� ��
��	
�� 
������ ��� ��	�� ��	���� ���� ������ $
�� $
��� 
��
irrecovable election to present in other comprehensive 
income subsequent changes in fair value of an investment 
	��
�����	���	�����$������
��	���������
�������

	���

%�

��
�
�����������	�
�����
�����
��	��
�
����
��	
��
�����

��
$���	��
������

Recognition and measurement

Initial measurement

9����
�� �����
���� 
�
� �
���� ��� ��
��	
�� 
������ 
���
recognised on the trade-date – the date on which the 
��������$$	�����������
���������������
������������$�����
are initially recognised at fair value plus, in the case of a 
��
��	
�� 
����� ���� 
�� �
	�� �
���� �������� ������ 
�
� ������
transaction costs that are directly attributable to the 

���	�	�	������ ������
��	
��
������N	�
��	
��
�������
��	�
�

���
	���
��������������������������
���	�	�	
����������	��
�
at fair value and transaction costs are expensed in the 
��
��$���������$�������	���	���$��

Derecognition

Financial assets are derecognised when the rights to 
����	��� �
��� _�"�� ���$� ���� 	�����$����� �
��� �J�	��
�
or have been transferred and the group has transferred 
�����
��	
����
����	����
�
���"
�
������"�����	��

Subsequent measurement

Financial assets at fair value are subsequently carried at 
�
	���
�����N	�
��	
��
������
��
$���	��
������
����
��	�
�
��

$���	��
��������	��������Y���	���	��������$����
�

Realised and unrealised gains or losses arising from changes 
	�� ���� �
	�� �
���� ��� 
�� ��
��	
�� 
����� ��
�� 	�� $�
����
�
at fair value and is not part of a hedging relationship 
shall be recognised in the statement of comprehensive 
	���$�� "	��	�� U��
�	��
� �
	��Q��������� ��� ��
��	
�� 
�����P�
��� U����
�	��
� �
	��Q��������� ��� ��
��	
�� 
�����P� 	�� ����
���	�
� 	�� "�	��� ����� 
�	���� ������� ���� ��
��	
�� 
����� 	��
an investment in an equity instrument and the entity has 
elected to present gains and losses on that investment in 
��������$�������	���	���$��

1.7 Investment in joint ventures

�������������	�
�����������

An investment in a joint venture is carried at cost less any 

���$��
��
�	$�
	�$����

In respect of its interest in jointly controlled assets, the 
��$�
���������	����	��	�����
��	
����
��$����D

R� ��	�����
����������7�	��������������
�
���������
��	��
�
����
	���
��������
������������
�����S

R� 
����	
�	�	�	�����
��	���
��	������
S

R   its share of any liabilities incurred jointly with the other 
����������	�����
�	����������7�	����������S

R���any income from the sale or use of its share of the output 
of the joint venture, together with its share of any expenses 
	������
��������7�	����������S�
�


R���any expenses that it has incurred in respect of its interest in 
����7�	�����������

1.8 Financial instruments

Financial assets

#�
��	��
�	��

%��� ������ ��
��	���� 	��� ��
��	
�� 
������ 
�� �������������
measured at either amortised cost or fair value on the basis 
�������D��������	��P�����	�����$�
�������$
�
�	�����
��	
��

�����S�
�
����������
���
���
���_�"���
�
����	��	����������
��
��	
��
������N	�
��	
��
������
���$�
����
�
��
$���	��
�
�������������������������"	������
	�	����
���$��D�����
�����
is held within a business model whose objective is to hold 

������ 	����
��� ����������������
���
���
���_�"�S�
�
�����
�����
���
�����$����������
��	
��
������	����	����������	��
�


���� ����
���_�"����
��
�����������
�$����������	��	�
��

�
� 	�������� ��� ���� ��	��	�
�� 
$����� �����
�
	���� ��� 
�
measurement or recognition inconsistency is eliminated 
����	��	��
�������
���
����
��	��
�	���
���
��	
��
�����
��
$�
����
�
���
	���
������������������
�
�����������������
�
�� ���� 
	�����	��� ��� ������ ��	�� ���	��� 
�� ���� ��
�	�
��

����P��	�	�	
��������	�	����#�
��	��
�	���	�������
��
����
��
instrument-by-instrument approach, but is determined at 

��	��������������
�����
�	���
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Financial liabilities at fair value are subsequently carried at 
�
	���
�����������������J����	����	����:�=*��
��(W�
�����

8
	����������������
���
��	
���	
�	�	�����
��	��$�
����
�
��
amortised cost and is not part of a hedging relationship 
shall be recognised in the statement of comprehensive 
	���$�� "���� ���� ��
��	
�� �	
�	�	��� 	�� 
�������	��
��
	$�
	��
� ��� ����
��	��
�� 
�
� �������� ���� 
$���	�
�	���
��������

Realised and unrealised gains or losses arising from 
��
����� 	�� ���� �
	�� �
���� ��� 
�� ��
��	
�� �	
�	�	��� ��
��
is measured at fair value and is not part of a hedging 
relationship shall be recognised in the statement of 
comprehensive income within ‘realised gains/(losses) on 
��
��	
���	
�	�	�	��P����U����
�	��
��
	��Q��������������
��	
��
�	
�	�	�	��P�	���������	�
�	��"�	��������
�	���

Derecognition

Financial liabilities are derecognised when they are 
�J�	���	���
� ^� ���� ���	�
�	��� ����	��
� 	�� ���� �����
��� 	��
discharged or cancelled or expires

������	�!������	�
�	����������

N	�
��	
��
������
�
��	
�	�	�	���
����Y����
�
���������
$�����
�������
�	��������
��$���������
��	
�����	�	���"����������
	�� 
� ���
���� �������
���� �	���� ��� �Y���� ���� ������	��
�
amounts and there is an intention to settle on a net basis, 
�����
�	�������
�����
�
�������������	
�	�	����	$���
��������

"���	��������������	�
�������

��� �
��� ������	��� 

��� ���� ������ 
�������� 
��� ��
��	
��

������� ������ ��
�� ������ 
�� �
	�� �
���� �������� ������ ���
loss, to determine whether there is objective evidence 
��
��
���
��	
��
�������������������
��	
��
�������
�������
	$�
	��
�

N��� 
$������ 
��� ��� ���� ������� �	��	��
��� ��
��	
��

	L����	��� ��� ���� 
������� ����
�	�	��� ��
�� ���� 
������
will enter bankruptcy and default of payments are all 
����	
���
� 	�
	�
����� ��� 	$�
	�$����� %��� 
$����� ��� ����
����� 	�� $�
����
� 
�� ���� 
	Y������� ���"���� ���� 
����P��
carrying amount and the present value of estimated future 

8
	��� ��� ������� ��� 
� ��
��	
�� 
����� ��
�� 	�� $�
����
� 
��
amortised cost and is not part of a hedging relationship 
shall be recognised in the statement of comprehensive 
	���$��"����������
��	
��
�����	��
�������	��
��	$�
	��
�
�������
��	��
��
�
�������������
$���	�
�	�����������

6	�	
��
� 	���$�� ���$� ��
��	
�� 
������ 
�� �
	�� �
���� 
�
�
��
��	
�� 
������ 
�� 
$���	��
� ����� 	�� ������	��
� 	�� ����
statement of comprehensive income as part of investment 
income when the group’s right to receive payments is 
���
��	���
�� ��������������
��	
��
������
�� �
	�� �
����
�
�
��
��	
�� 
������ 
�� 
$���	��
� ����� �
����
��
� ��	��� ����
�Y���	��� 	�������� $����
� 	�� ������	��
� 	�� ���� ��
��$����
�����$�������	���	���$��
���
������	�����$����	���$��

Financial Liabilities

#�
��	��
�	��

%��� ������ ��
��	���� 	��� ��
��	
�� �	
�	�	�	��� 
�� 
�� �
	��
�
���� �������� ������ 
�
� ����� ��� 
�� ��
��	
�� �	
�	�	�	��� 
��

$���	��
� ������ %��� ������ �
�� ���� ���	��� ��� ��
��	��� ����
��
��	
���	
�	�	���
��
���
	���
������������������
�
������	��	��
	�����
�������

	������	�������������	�	����	����:�=*�*�����
���
met and it is designated upon initial recognition as at fair 
�
������������������
�
�����

%�

�� 
�
� ������ �
�
����� 
��� ��
��	��
� 
�� ��
��	
��
�	
�	�	�	���
��
$���	��
������

Initial measurement

Financial liabilities when the group becomes a party to 
���� �����
���
�� ����	�	���� ��� ���� 	�����$����� %���� 
���
initially recognised at fair value plus, in the case of a 
��
��	
�� �	
�	�	�	��� ���� 
�� �
	�� �
���� �������� ������ 
�
�
loss, transaction costs that are directly attributable to the 

���	�	�	���������� �	
�	�	����N	�
��	
�� �	
�	�	����
��	�
�
���
	��
�
��������������������������
���	�	�	
����������	��
�
���
	��
value and transaction costs are expensed in the statement 
�����$�������	���	���$��

Subsequent measurement

Financial liabilities at amortised cost are carried at 

$���	��
� ����� ��	��� ���� �Y���	��� 	�������� $����
��
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Loans to (from) group companies

These include loans to and from holding companies, fellow 
subsidiaries, subsidiaries, joint ventures and associates 
and are recognised initially at fair value plus direct 
��
��
��	���������

F�
��� ��� ������ ��$�
�	��� 
��� ��
��	��
� 
�� ��
��� 
�
�
����	�
�����

F�
��� ���$� ������ ��$�
�	��� 
��� ��
��	��
� 
�� ��
��	
��
�	
�	�	�	���$�
����
�
��
$���	��
������

Loans to shareholders, directors, managers and 
employees

%����� ��
��	
�� 
������ 
��� ��
��	��
� 
�� ��
��� 
�
�
����	�
�����

Trade and other receivables

Trade receivables are carried at original invoice amount 
���������	�	���$

������ 	$�
	�$�����������������	�
������
Such provision for impairment of trade receivables is 
established if there is objective evidence that the group 
will not be able to collect all amounts due according to 
���� ��	�	�
�� ���$�� ��� ����	�
������ %��� 
$����� ��� ����
����	�	��� 	�� ���� 
	Y������� ���"���� ���� �
���	��� 
$�����
and the recoverable amount, being the present value of 
�����J�����
��
���_�"���
	�������
�
������$
������
������
	�������������	$	�
�������"����

Trade and other payables

Trade payables are carried at fair value of the consideration 
to be paid in future for goods or services that have been 
received or supplied and invoiced or formally agreed with 
���������	���

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and 
demand deposits, and other short-term highly liquid 
investments that are readily convertible to a known 

$����� ��� �
��� 
�
� 
��� ���7���� ��� 
�� 	��	��	��
��� �	���
��� ��
����� 	���
�����%�����
��� 	�	�	
����
�
��������������
�����
�
�
���
	���
����

�
��� _�"�� ��J���
	��� ������� ���
	�� ������� ��
�� �
��� ����
�����	������
��
	�������
�
��������
��	
��
����P����	�	�
��
�Y���	���	���������
����%����
���	���
$��������������
��	
��
asset is reduced and the amount of the loss is recognised 
	��������
��$���������$�������	���	���$������������
��	
��
asset has a variable interest rate, the discount rate for 
$�
���	��� 
��� 	$�
	�$���� ����� 	�� ���� �������� �Y���	���
	���������
���
����$	��
���
������������
�������
���
��	�
��
expedient, the group may measure impairment on the 
basis of an instrument’s fair value using an observable 
$
�������	���

9���	�
�����"	���
�������
��
�	���
�������
	�������
�

Equity instruments for which the entity has elected to 
present gains and losses in other comprehensive income

In the case of equity instruments for which the entity has 
elected to present gains and losses in other comprehensive 
	���$���
��	��	��
��������������
�
���	���	�������
	���
����
of the instrument below its cost is also evidence that 
���� 
������ 
��� 	$�
	��
�� ��� 
��� ����� ��	
����� �J	����� ����
��$��
�	��� ����� �� $�
����
� 
�� ���� 
	Y������� ���"����
the acquisition cost and the current fair value, less 

��� 	$�
	�$���� ����� ��� ��
�� ��
��	
�� 
����� ����	������
������	��
�	������������������	����$���
����$����	���
�
�
������	��
�	��������
��$���������$�������	���	���$��

Reversals of impairment

If, in a subsequent period, the amount of the impairment 
loss decreases and the decrease can be related objectively 
to an event occurring after the impairment was recognised 
(such as an improvement in the debtor’s credit rating), the 
reversal of the previously recognised impairment loss is 
recognised in the statement of comprehensive income, 
unless the investment is an equity instrument and the entity 
has elected to present gains and losses on that investment 
in other comprehensive income, in which case impairment 
losses recognised in the statement of comprehensive 
income on equity instruments are not reversed through 
������
��$���������$�������	���	���$��
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(and tax laws) that have been enacted or substantively 
��
���
����������
��������������	������	�
�

Income tax expenses

Current and deferred taxes are recognised as income or 

���J������
�
� 	����
�
� 	����������� ����� ���� �������	�
��
�J�������������J�������
�������
J�
�	�������$D

R� �a transaction or event which is recognised, in the same or a 

	Y���������	�
�������������$�������	���	���$�����

R� 
����	�������$�	�
�	���

Current tax and deferred taxes are charged or credited 
directly to equity if the tax relates to items that are credited 
��� ��
���
�� 	�� ���� �
$�� ��� 
� 
	Y������ ���	�
�� 
	������� 	��
���	���

1.10 Leases

�� ��
��� 	�� ��
��	��
� 
�� 
� ��
���� ��
��� 	�� 	�� ��
�������
substantially all the risks and rewards incidental to 
�"�����	����� ��
���	����
��	��
�
��
������
�	�����
���	�� 	��
does not transfer substantially all the risks and rewards 
	��	
���
������"�����	��

Finance leases – lessee

Finance leases are recognised as assets and liabilities in 
������
��$���������
��	
�����	�	���
��
$���������
���������
fair value of the leased property or, if lower, the present 
�
�����������$	�	$�$���
����
�$������%������������
	���
�	
�	�	�����������������	��	����
�
�	��������
��$���������
��	
��
���	�	���
��
���
������
������	�
�	���

The discount rate used in calculating the present value of 
the minimum lease payments is the interest rate implicit 
	��������
���

%�����
����
�$�����
���
�����	���
����"����������
����
��
���� 
�
� ��
���	��� ��� ���� �����
�
	��� �	
�	�	���%���
��
������
����	��
����
��
�����
������	�
�
��	���������
���
term so as to produce a constant periodic rate of on the 
��$
	�	����
�
������������	
�	�	���

Bank overdraft and borrowings

Bank overdrafts and borrowings are initially measured at 
fair value, and are subsequently measured at amortised 
������ ��	��� ���� �Y���	��� 	�������� �
��� $����
�� ����

	Y������� ���"���� ���� ������
�� ����� ��� ��
��
��	���
costs) and the settlement or redemption of borrowings is 
recognised over the term of the borrowings in accordance 
"	������������P��
������	������	������������"	���������

/�,��
���
����

Current tax assets and liabilities

Current income tax for current and prior periods is, to 
�����J��������
	
��������	��
�
��
��	
�	�	�����������
$�����
already paid in respect of current and prior periods 
exceeds the amount due for those periods, the excess is 
������	��
�
��
��
�����

Current income tax liabilities (assets) for the current and 
prior periods are measured at the amount expected to be 
paid to (recovered from) the tax authorities, using the tax 
rates (and tax laws) that have been enacted or substantively 
��
���
����������
��������������	������	�
�

Deferred tax assets and liabilities

A deferred tax liability is recognised for all taxable 
��$���
��� 
	Y��������� �J����� ��� ���� �J����� ��
�� ����
deferred tax liability arises from the initial recognition of 
an asset or liability in a transaction which at the time of the 
��
��
��	���� 
Y����� ��	����� 
������	��� ������ ���� �
J
����
��������
J�������

A deferred tax asset is recognised for all deductible 
��$���
���
	Y����������������J�������
��	��	������
������
��
�
J
����������"	������
�
	�
����
�
	����"�	�������
�
���	����
��$���
���
	Y��������
�������	�	��
����
������
��
J�
�����
is not recognised when it arises from the initial recognition 
of an asset or liability in a transaction at the time of the 
��
��
��	���� 
Y����� ��	����� 
������	��� ������ ���� �
J
����
��������
J�������

Deferred tax assets and liabilities are measured at the tax 
rates that are expected to apply to the period when the 
asset is realised or the liability is settled, based on tax rates 
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�������	�
�����"�	��^
�"����� �������������%���
$��������
any reversal of any write-down of inventories, arising from 
an increase in net realisable value, are recognised as a 
reduction in the amount of inventories recognised as an 
�J������	���������	�
�	��"�	�������������
���������

/�/*���!����

���)�
�
.`
�
��������
��

The group assesses at each end of the reporting period 
whether there is any indication that an asset may be 
	$�
	��
�����
��������	�
	�
�	����J	������������������	$
����
���� �������
���� 
$����� ��� ���� 
������ ���������	��� ���
whether there is any indication of impairment, the group 

���D

R� ������� 	��
��	���� 
������ "	��� 
�� 	�
���	��� ������� �	��� ���
intangible assets not yet available for use for impairment 
annually by comparing its carrying amount with its 
�������
���� 
$������ %�	�� 	$�
	�$���� ����� 	�� ������$�
�
during the annual period and at the same time every 
���	�
�

R  tests goodwill acquired in a business combination for 
	$�
	�$����
���
����

If there is any indication that an asset may be impaired, the 
�������
����
$�����	�����	$
��
���������	�
	�	
�
��
������
If it is not possible to estimate the recoverable amount of 
the individual asset, the recoverable amount of the cash-
�����
�	�����	�����"�	�������
�������������	��
����$	��
�

The recoverable amount of an asset or a cash-generating 
unit is the higher of its fair value less costs to sell and its 
�
����	������

If the recoverable amount of an asset is less than its carrying 
amount, the carrying amount of the asset is reduced to its 
�������
����
$������%�
����
���	���	��
��	$�
	�$���������

An impairment loss of assets carried at cost less any 
accumulated depreciation or amortisation is recognised 
	$$�
	
����� 	�� ������ ��� ������ ���� 	$�
	�$���� ����� ��� 
�
���
���
�
�����	�����
��
�
��
����
��
�	���
����
���

Goodwill acquired in a business combination is, from the 
acquisition date, allocated to each of the cash generating 

Operating leases - lessor

Operating lease income is recognised as an income on a 
���
	���^�	����
�	�������������
������$�

Initial direct costs incurred in negotiating and arranging 
operating leases are added to the carrying amount of the 
leased asset and recognised as an expense over the lease 
���$���������
$���
�	��
��������
���	���$��

Income for leases is disclosed under revenue in the 
��
��$���������$�������	���	���$��

Operating leases – lessee

Operating lease payments are recognised as an expense 
���
����
	���^�	����
�	�������������
������$��%���
	Y�������
between the amounts recognised as an expense and the 
contractual payments are recognised as an operating lease 

������%�	���	
�	�	���	������
	�������
�

Any contingent rents are expensed in the period they are 
	������
�

1.11 Inventories

Inventories are measured at the lower of cost and net 
��
�	�
�����
����

Net realisable value is the estimated selling price in the 
ordinary course of business less the estimated costs of 
completion and the estimated costs necessary to make the 
�
���

The cost of inventories comprises of all costs of purchase, 
costs of conversion and other costs incurred in bringing 
����	�������	���������	�������������
�	���
�
����
	�	���

The cost of inventories is assigned using the weighted 

���
�������� ���$��
��%����
$������� ���$��
� 	�����
�����

���	�������	����
�	���
��	$	�
���
�����
�
���������������	���

When inventories are sold, the carrying amount of those 
inventories are recognised as an expense in the period in 
"�	��� ���� ���
��
� �������� 	�� ������	��
�� %��� 
$����� ���
any write-down of inventories to net realisable value and 
all losses of inventories are recognised as an expense in 
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��


`��

#
���$��������
������������

%����������������^���$��$������������������������
�
����
within 12 months after the service is rendered, such as 
paid vacation leave and sick leave, bonuses, and non-
$����
��� �������� ����� 
�� $�
	�
�� �
����� 
��� ������	��
�
in the period in which the service is rendered and are not 

	�������
�

The expected cost of compensated absences is recognised 
as an expense as the employees render services 
that increase their entitlement or, in the case of non-

���$��
�	���
���������"��������
��������������

%����J�����
�����������������
�	���
�
��������
�$�����
is recognised as an expense when there is a legal or 
constructive obligation to make such payments as a result 
����
���������$
����

&��������������
���

6����
����������
���
�����
��
$������������	����������
that an employee will receive on retirement, usually 
dependent on one or more factors such as age, years of 
����	���
�
���$����
�	���

N���
����
����������
�������������������	
	���������������
	��
����$	��
���	����������7����
���	�����
	��$����
�

Actuarial valuations are conducted on an annual basis by 
	�
����
����
���
�	������
�
����������
�����
��

Consideration is given to any event that could impact the 
funds up to the end of the reporting period where the 
	����	$��
��
�	���	��������$�
�
��
���
��	���

���

Past service costs are recognised immediately to the extent 
��
�� ���� �������� 
��� 
���

�� �����
�� 
�
� 
��� �����"	���
amortised on a straight line basis over the average period 
���	������
$��
�
�������������$�������
�

%��� 
$����� ������	��
� 	�� ���� ��
��$����� ��� ��
��	
��
���	�	��� ����������� ���� �������� �
���� ��� ���� 
����
�
������� ���	�
�	��� 
�� 

7����
� ���� ��������	��
� 
���
�	
��
gains and losses and unrecognised past service costs, and 
��
�������������
	���
���������
��
������

units, or groups of cash-generating units, that are expected 
�������������$�����������	������������$�	�
�	���

An impairment loss is recognised for cash-generating 
units if the recoverable amount of the unit is less than 
�����
���	���
$�������� ������	����%��� 	$�
	�$���� ����� 	��
allocated to reduce the carrying amount of the assets of 
������	��	�����������"	�����
��D

R� ������� ��� ��
���� ���� �
���	��� 
$����� ��� 
��� ���
"	���
allocated to the cash-generating unit and

R  then, to the other assets of the unit, pro rata on the basis of 
�����
���	���
$���������
���
�����	��������	��

An entity assesses at each reporting date whether there is 
any indication that an impairment loss recognised in prior 
periods for assets other than goodwill may no longer exist 
���$
���
���
����
��
�� ���
�������� 	�
	�
�	����J	����� ����
�������
����
$���������������
������
������	$
��
�

The increased carrying amount of an asset other than 
goodwill attributable to a reversal of an impairment loss 
does not exceed the carrying amount that would have 
been determined had no impairment loss been recognised 
��������
�����	����	������	�
��

A reversal of an impairment loss of assets carried at cost 
less accumulated depreciation or amortisation other 
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Any reversal of an impairment loss of a revalued asset is 
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1.13 Share capital and equity

An equity instrument is any contract that evidences a 
residual interest in the assets of an entity after deducting 
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If the group reacquires its own equity instruments, the 
consideration paid, including any directly attributable 
incremental costs (net of income taxes) on those 
instruments are deducted from equity until the shares 

����
������
������	����
��0���
	����������	��������	��
�	��
��������������������������
�����
����	���������
�����
�	������
���������P���"�����	���	�����$������#���	
��
�	����
	
����
����	��
���
������������	��
�
	�������	�����	���



20 Annual Report 2011

NAMIBIA POST LIMITED AND ITS SUBSIDIARY
FINANCIAL STATEMENTS FOR THE YEAR ENDED 
30 SEPTEMBER 2011

ACCOUNTING POLICIES

1.16 Revenue

Revenue from the sale of goods is recognised when all the 
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R  the group retains neither continuing managerial 
involvement to the degree usually associated with 
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R  the costs incurred or to be incurred in respect of the 
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When the outcome of a transaction involving the rendering 
of services can be estimated reliably, revenue associated 
with the transaction is recognised by reference to the stage 
of completion of the transaction at the end of the reporting 
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R  the stage of completion of the transaction at the end of the 
������	������	�
��
�����$�
����
����	
���S�
�


R  the costs incurred for the transaction and the costs to 
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When the outcome of the transaction involving the 
rendering of services cannot be estimated reliably, revenue 
shall be recognised only to the extent of the expenses 
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Service revenue is recognised by reference to the stage of 
completion of the transaction at the end of the reporting 
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performed to date as a percentage of total services to be 
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Any asset is limited to unrecognised actuarial losses and 
past service costs, plus the present value of available 
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1.15 Provisions and contingencies
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The amount of a provision is the present value of the 
expenditure expected to be required to settle the 
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A constructive obligation to restructure arises only when 
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R  has a detailed formal plan for the restructuring, identifying 
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-  the location, function, and approximate number of 
employees who will be compensated for terminating their 
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After their initial recognition contingent liabilities 
recognised in business combinations that are recognised 
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R  non-monetary items that are measured at fair value in a 
foreign currency are translated using the exchange rates at 
����

���"���������
	���
����"
��
����$	��
�

.J��
���� 
	Y�������� 
�	�	��� ��� ���� ������$���� ���
monetary items or on translating monetary items at rates 

	Y������ ���$� ������ 
�� "�	��� ����� "���� ��
���
��
� ���
	�	�	
��������	�	���
��	����������	�
����	������	������
��	
��
��
��$�����
���������	��
�	����������������	���������	�
�	��
"�	��������
�	���

When a gain or loss on a non-monetary item is recognised 
to other comprehensive income and accumulated in equity, 
any exchange component of that gain or loss is recognised 
to other comprehensive income and accumulated in 
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1.19 Financial Liabilities

Deposits from the public represent customers or the 
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1.20 Dividend distribution

Dividend distribution to the company’s shareholders is 
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Revenue is measured at the fair value of the consideration 
received or receivable and represents the amounts 
receivable for goods and services provided in the normal 
course of business, net of trade discounts and volume 
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Royalties are recognised on the accrual basis in accordance 
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Service fees included in the price of the product are 
recognised as revenue over the period during which the 
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1.17 Borrowing costs

Borrowing costs are recognised as an expense in the 
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1.18 Translation of foreign currencies

Foreign currency transactions

A foreign currency transaction is recorded, on initial 
recognition in Namibia dollar, by applying to the foreign 
currency amount the spot exchange rate between the 
functional currency and the foreign currency at the date of 
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R  non-monetary items that are measured in terms of 
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Funding Requirement

This amendment will have a limited impact as it applies 
only to companies that are required to make minimum 
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2.2 Standards and Interpretations early adopted

IFRS 9 – Financial Instruments (2009)
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IFRS 9 – Financial Instruments (2010)

The IASB has updated IFRS 9, ‘Financial instruments’ to 
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IFRSs after a period when the entity was unable to comply 

2. New standards and interpretations
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This amendment provides partial relief from the requirement 
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This standard includes the disclosure requirements for 
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This standard includes the requirements for joint ventures, 
as well as associates, to be equity accounted following the 
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Currently IAS 12, ‘Income taxes’, requires an entity to 
measure the deferred tax relating to an asset depending 
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�
������
��������
��
���������
	��
value of the equity instruments compared to the carrying 

$������������
������.Y���	���

��D�+������',+,��

�$��
$����� ��� �N9�#� +(D� I��^�
�$����� ��� 
� G	�	$�$�
N��
	���9���	��$����

This amendment will have a limited impact as it applies 
only to companies that are required to make minimum 
���
	��������	���	�������
�
����
������������	�����
������
��$�����
����	����
�
�����������������N9�#�+(����
��
����
voluntary pension prepayments when there is a minimum 
���
	�������	��$������.Y���	���

��D�+��
��
���',++��

�$��
$����������:�+*��Z.$��������������[�

The IASB has issued an amendment to IAS 19, ‘Employee 
�������P�� "�	��� $
���� �	��	��
��� ��
����� ��� ����
������	�	���
�
�$�
����$�������
����
������������	���
�J������
�
����$	�
�	������������
�
��������
	����������
����
����$�����������������.Y���	���

��D�+��
��
���',+=��

First time adopters of IFRS may measure exploration 
and evaluation assets and assets in the development or 
production phase (for oil and gas properties) at the amount 
determined in accordance with their previous GAAP at date 
��� ��
��	�	����<�"������ ������
�����������
���������
�����
	$�
	�$����	��
����

����"	�����:�=)���#�+'&���$�
	�$����
of Assets at the date of transition to IFRS and, if necessary, 
��
���
����������J�$��	��������	��
�
��
��
������	��
���	�
��
then any decommissioning, restoration and similar 
liabilities at the date of transition shall be determined in 
accordance with IAS 37 (AC 130) Provisions, Contingent 
F	
�	�	�	���
�
�#���	��������������%���
	Y����������"����
that amount and the amount recognised under previous 
8��I���
������������	��
�
	�������	�����
	��
��
��	����

�������� �J�$��	��� ����	
��� ���� ����^�	$�� 

������� "���
made the same determination of whether an arrangement 
contains a lease in accordance with previous GAAP as 
����	��
� ��� �N9�#� (� ��#� (=W�� 6����$	�	��� �������� 
��
Arrangement Contains a Lease, but at a date other than 
��
�� ����	��
���� �N9�#�(�� ��������� �	$��

���������
�����
��
��������
��
����$	�
�	���"����	��

������N9:�

%����Y���	���

����������
$��
$����	��������
������	��	���
������
�����,+��
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���',+,�
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�����
$��
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����',++���
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The impact of the amendment is set out in note Changes 
	���������	���I��	���
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  N$ ‘000 N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

3. Property, plant and equipment

Group                                                                                                         2011                                                                           2010

  Cost  Accumulated Carrying Cost  Accumulated Carrying
   depreciation value  depreciation value
N���	�����
�
��J������� =,�+W*�� �+)�=)(��� +=�&+-�� 'W�&(&�� �+-�()*��� +'�=W*
G��������	������ +�,'W�� �W&)��� '(+�� +�=)*�� �**W��� =W'
�%����	�$����� +W�'=,�� �+(�,)W��� =�+)=�� +)�(--�� �+=�(+'��� =�,(=
Total  48,436  (31,217)  17,219  45,672  (29,878)  15,794

Company                                                                                                  2011                                                                            2010

  Cost  Accumulated Carrying Cost  Accumulated Carrying
   depreciation value  depreciation value
N���	�����
�
��J������� '-�*-+�� �+=�)-*��� +'�'*'�� '(�=),�� �+'�((+��� ++�*+*
G��������	������ ))*�� �))*��� ^�� +�,++�� �*''��� &*
�%����	�$����� +)�-'+�� �+=�W*=��� '�W'&�� +-�'()�� �+'�'(W��� '�***
Total  43,141  (28,121)  15,020  40,617  (25,610)  15,007

Reconciliation of property, plant and equipment - Group - 2011

  Opening balance Additions  Disposals  Impairments  Depreciation  Total
N���	�����
�
��J������� +'�=W*�� (�,*+�� �'��� �+(,��� �'�-+=��� +=�&+-
G��������	������ =W'�� +-'�� �&*��� �++=��� �&+��� '(+
�%����	�$����� =�,(=�� +�=('�� �)W��� +�*)*�� �=�+'(��� =�+)=
  15,794  5,585  (158)  1,716  (5,718)  17,219

Reconciliation of property, plant and equipment - Group - 2010

   Opening Additions  Depreciation  Impairment Total
   balance    reversal
N���	�����
�
��J������� � ++�W)&�� '�W()�� �'�&',��� )&-�� +'�=W*
G��������	������ � '&*�� +-'�� �)*��� ^�� =W'
�%����	�$����� � -�+(*�� ()W�� �'�-W=��� ^�� =�,(=
   17,206  3,365  (5,462)  685  15,794

Reconciliation of property, plant and equipment - Company - 2011

  Opening balance Additions  Disposals  Impairments  Depreciation  Total
N���	�����
�
��J������� ++�*+*�� '�*(*�� �'��� �&(��� �'�(*,��� +'�'*'
Motor vehicles  89  -  (89)  -  -  -
�%����	�$����� '�***�� +�=('�� �)W��� *&=�� �'�-'*��� '�W'&
  15,007  4,291  (158)  899  (5,019)  15,020
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  N$ ‘000 N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

3. Property, plant and equipment (continued)

Reconciliation of property, plant and equipment - Company - 2010

   Opening Additions  Depreciation  Impairment Total
   balance    reversal
N���	�����
�
��J������� � +,�W=*�� '�W((�� �'�'(*��� )&-�� ++�*+*
Motor vehicles   127  -  (38)  -  89
�%����	�$����� � (�*()�� (=)�� �'�=&=��� ^�� '�***
   15,812  3,180  (4,670)  685  15,007

4. Goodwill
Group                                                                                                         2011                                                                           2010

  Cost  Accumulated Carrying Cost  Accumulated Carrying
   depreciation value  depreciation value
Goodwill  903  -  903  903  -  903

5. Intangible assets

Group                                                                                                         2011                                                                           2010

  Cost  Accumulated Carrying Cost  Accumulated Carrying
   depreciation value  depreciation value
#�$����������"
���� W*�)&W�� �(=�(--��� =)�'='�� W(�=+(�� �(+�W-'��� ='�-)'

Company                                                                                                   2011                                                                           2010

  Cost  Accumulated Carrying Cost  Accumulated Carrying
   depreciation value  depreciation value
#�$����������"
���� W(�,W-�� �(,�=-,��� ==�W'-�� )&�WW)�� �=*�'('��� '*�-=(

Reconciliation of intangible assets - Group - 2011

  Opening Additions  Transfers  Amortisation  Impairment Total
  balance     reversal
#�$����������"
���� ='�-)'�� &�,*W�� +W=�� �&�&*+��� (�'*+�� =)�'='

Reconciliation of intangible assets - Group - 2010

  Opening Additions  Transfers  Amortisation  Impairment Total
  balance     reversal
#�$����������"
���� � '-�*'-�� +,�)=W�� &'+�� �(�&'+��� ='�-)'
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  N$ ‘000 N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

Reconciliation of intangible assets - Company - 2011

  Opening Additions  Transfers  Amortisation  Impairment Total
  balance     reversal
#�$����������"
���� '*�-=(�� W�*-,�� �=(*��� �W�W,,��� (�'*,�� ==�W'-

Reconciliation of intangible assets - Company - 2010

   Opening Additions  Additions   Amortisation  Total
   balance                      through business
           combination 
#�$����������"
���� � ''�)-W�� +,�'&-�� &'+�� �(�''*��� '*�-=(

6. Investments in subsidiary

Company    % % Carrying Carrying
    holding holding value 2011 value 2010
    2011 2010
0
$I����N	�
��	
��M��������I����F�
�^�:�
���#
�	�
�� � � +,,�,,�X� +,,�,,�X�� +�� +
F�
�����0
$I����N	�
��	
��M��������I����F�
�� � � � � '+�(*,�� W�==&
� � � � � � '+�(*+�� W�==*

%����
���	���
$�������������	
	
�	���
������"���������	$�
	�$�����������

7. Investment in joint ventures
Name of company  Listed / % % Carrying Carrying
   Unlisted holding holding value 2011 value 2010
    2011 2010
:$
��:"	����0
$	�	
��I����F�
�^�	�����$���� � c��	���
�� -,�,,�X�� -,�,,�X�� +'�,,,�� +'�,,,
:$
��:"	����0
$	�	
��I����F�
�^���
�� � c��	���
�� � � +�*=W�� =�&+)
� � � � � � +=�*=W�� +-�&+)

%����
���	���
$���������7�	������������
������"���������	$�
	�$�����������

 GROUP  COMPANY

    2011  2010  2011  2010

8. Loans to joint ventures

:$
��:"	����0
$	�	
��I����F�
�� � � *)*�� +�*,&�� ^�� ^

���
��=,�:����$����',++��������
��
���
���
�	�����������*X��',+,D�*�-X���"�	��������������������	$�����
	����
���
�������
����
0�
�
���
%�����
��	����������
�

Repayment of capital and interest previously accrued on the loan has commenced in accordance with an approved repayment 
����
����
��	��������',+,�
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

,�����
��`
�
��������
��

���)����&���
���������!��`����������.��
���
��
�
F	���
���
���� � � )&)� �^�� )&)�� ^
The listed investments comprises of shares in Sanlam Limited 
�++�+*+��
�����
�
�/�
�G���
��I����+(�(,,���
����
c�	��������� �� � &&'�+(*�� ^�� &&'�+(*�� ^
M��
��� � � +�,)(�W-&�� ^�� +�,)(�W-&�� ^
Fixed term deposits and call accounts    333,500  -  333,500  -
    2,281,093  -  2,281,093  -

Available-for-sale
F	���
���
���� � � ^�� +)W�� ^�� +)W
The listed investments comprises of shares in Sanlam Limited 
�++�+*+���
�����
�
�/�
�G���
��I����+(�(,,���
����
c�	���������� � � ^�� )-,�+'-�� ^�� )-,�+'-
M��
��� � � ^�� )**�='-�� ^�� )**�='-
Fixed term deposits and call accounts    -  235,933  -  235,933
    -  1,585,550  -  1,585,550
���������
��`
�
��������
���� � � *}*�/}+,|�� /}{�{}{{+�� *}*�/}+,|�� /}{�{}{{+

0�����������
�
	�
���^���^�
���	�����$�����
�����
����	������
���
������	$�
	��
�

Non-current assets
����
	���
��������������������������� � � -)*�++(�� ^�� -)*�++(�� ^
��
	�
���^���^�
���� � � ^�� )*-�WW,�� ^�� )*-�WW,
    569,114  695,770  569,114  695,770

Current assets
����
	���
��������������������������� � � +�W++�*W*�� ^�� +�W++�*W*�� ^
Available-for-sale    -  889,780  -  889,780
    1,711,979  889,780  1,711,979  889,780
    2,281,093  1,585,550  2,281,093  1,585,550

%����
	���
��������������
��	
��
������"����
����$	��
�
�������"�D
R� %����
	���
���������	���
���������
�	�����$�����
����
��
�������������
�$
�������	���

R��N
	���
�����
���
����$	��
�$�������

"����&���
���
��������)�`
�
��������
��
F�����+������������������
������"�	���
���$�
����
���	�����

7����
������
���	��������	
���	�
��
������
Level 2 applies inputs other than quoted prices that are observable for the assets either directly (as prices) or indirectly (derived 
���$���	�����
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

,�����
��`
�
��������
���9��
��
�
�;

F�����=�
���	���	������"�	���
��������
��
����������
����$
�����

�
�

Level 1
F	���
���
����� � � )&)�� +)W�� )&)�� +)W
c�	��%������� � � -=&�)'*�� )-,�+'-�� -=&�)'*�� )-,�+'-
    539,315  650,292  539,315  650,292

Level 2
M��
��� � � +�,)(�W-&�� )**�='-�� +�,)(�W-&�� )**�='-
N	J�
����$�
����	���
�
��
���
��������� � � )WW�,',�� '=-�*==�� )WW�,',�� '=-�*==
    1,741,778  935,258  1,741,778  935,258
    2,281,093  1,585,550  2,281,093  1,585,550

@�
�������������)����
��`
�
��������
��

%������
	����
�	��������
��	
��
��������
��
�����	������
���
�������	$�
	��
��
�����
������
������������������J����
�����
	���
�	����
�	��
�
	�
������������	����	�
��	����$
�	���
�������������
����
��
�����
����

"�
�
������
�����

������)����&���
���������!��`���������

Credit rating
M
����	�
�����F	$	��
�����8���
�����
	���
�	���� � � (**�(-)�� ^�� (**�(-)�� ^
Standard Bank Namibia Limited BBB+ (Fitch credit rating)  127,890  -  127,890  -
0
$	�	
��8�����$����MMM^��N	�������
	���
�	���� � � &'W�W,(�� ^�� &'W�W,(�� ^
.��	�	���"	�������J����
�����
	���
�	���� � � &')�,(=�� ^�� &')�,(=�� ^
    2,281,093  -  2,281,093  -
 

�&������
.)��.���
�`
�
��������
��
Credit rating
Bank Windhoek Limited AA (Global credit rating)   -  205,958  -  205,958
First National Bank AA+ (Fitch credit rating)   -  79,371  -  79,371
Standard Bank Namibia Limited BBB+ (Fitch credit rating)  -  98,373  -  98,373
0
$	�	
��8�����$����MMM^��N	�������
	���
�	���� � � ^�� =+-�W((�� ^�� =+-�W((
.��	�	���"	�������J����
�����
	���
�	���� � � ^�� &&)�+,(�� ^�� &&)�+,(
    -  1,585,550  -  1,585,550
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
,�����
��`
�
��������
���9��
��
�
�;

���
��`
�
��������
�����
�������)�
N
	���
�����������������Q�������
��	
��
������ � � '�'&+�,*=�� ^�� '�'&+�,*=�� ^
��
	�
���^���^�
�����
��	
��
������� � � ^�� +�-&-�--,�� ^�� +�-&-�--,
    2,281,093  1,585,550  2,281,093  1,585,550

@�
�������������)�`
�
��������
��
%������
	����
�	��������
��	
��
��������
��
�����	������
���
������	$�
	��
���
���
���������
	���
�	�����
�����
������
��������������
����	����	�
��	����$
�	���
������������
����
��
�����
�����0��
��
������
���������J���	��������

������$����������������
��	���

10. Financial assets by category
%���
������	������	�	���������
��	
��	�����$������
��������
���	�
���������	���	��$������"D

Financial assets at fair value
/�������
��	
��
�����D�N
	���
�����������������Q������ � '�'&+�,*=�� ^�� '�'&+�,*=� �^
/�������
��	
��
�����D���
	�
���^���^�
�����
��	
��
������ � ^�� +�-&-�--,�� ^�� +�-&-�--,
    2,281,093  1,585,550  2,281,093  1,585,550

Financial assets at amortised cost
%�

��
�
�����������	�
������J���
	�������
�$�����
�
���%�� � &)�W,-�� ((�,,*�� W+�&&+�� =*�,(=
#
���
�
��
������	�
������� � � -W�&,=�� &-�,&+�� -(�WW=�� &'�W=(
F�
��������������$�
�	���� � � *)*�� +�*,&�� ^�� ^
F�
������7�	������������� � � ^�� ^�� +�*=,�� =�&+)
F�
����������	
	
�	���� � � ^� �^�� '+�(*,�� W�==&
    145,477  130,998  150,074  132,931

//��?
)
��
�����

?
)
��
���������
����9���������;

�������
��
��
�	�
��
���"
����������
J���������� � � �+�W()��� �W�W)=��� �(�W+-��� �W�+-,�
9��	��$��������������	�
�	���� � � *�('(�� &�W='�� *�('(�� &�W='
Provisions and allowances    8,355  7,899  8,355  7,899
N
	���
����

7���$������ � � (�'(,�� �(�,('��� (�'(,�� �(�,('�
%
J��������
�
	�
�������������Y�
�
	������������
J
����	���$�� � ^�� &�),+� �^�� (�=&=
����$������	��
�	��

�
����� � � (�,,&�� (�)'-�� (�,,&�� (�)'-
N	�
������
����	
�	�	�	���� � � ^�� =(=�� ^� =(=
/������ � � �=�(**��� �+�&'=��� �=�(**��� �+�&W+�
    20,782  16,572  17,813  12,919
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
//��?
)
��
������9��
��
�
�;

<
��
��������
��)��
)
��
���������
����9���������;

������	��	������������
��� � � +)�-W'�� ='�,*)�� +'�*+*�� '&�()&
6����
���	���
J��������
�
	�
�������������Y�
�
	������������
J
����	���$�� ^�� �&�'+=��� ^�� �W�W&,�
/�	�	�
�	���Q��������	������$���
���
	Y�����������
��	�����J�
�
������� '�--+�� �=�(='��� '�(=-�� �'�*,W�
9�����	�����$���
���
	Y����������	���$��	��

�
���� � )+W�� ^�� )+W�� ^
/�	�	�
�	�����$���
���
	Y�������������	��$��������������	�
�	��� � +�,*'�� +�()(�� )*'�� +�()(
/�	�	�
�	���Q��������	������$���
���
	Y�����������
	���
����

7���$����� (�'(,�� �)�(=&��� (�'(,�� �)�(=&�
/�	�	�
�	�����$���
���
	Y���������������	�	����
�
�
����
��� � (-)�� +�,,)�� (-)�� +�,+&
/�	�	�
�	���
	Y�������������
������
����	
�	�	�	��� � � ^�� �*,)��� ^�� �*,)�
/������ � � �(�W()��� **-�� �=�-()��� ^
    20,782  16,572  17,813  12,919
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��)��
)
��
���������
�

������	�����
���
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0��^���������	
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    20,782  16,572  17,813  12,919

/*��<
���
�

���


`��

?
`

���
�������


`��!��


The company continues to pay two thirds of total contributions towards the medical scheme when an employee retires, becomes 
��
��

������
	�
���
�

%�����
��	��
���
��������$����$����$�
	�
�����������
��



32 Annual Report 2011

NAMIBIA POST LIMITED AND ITS SUBSIDIARY
FINANCIAL STATEMENTS FOR THE YEAR ENDED 
30 SEPTEMBER 2011

NOTES TO THE FINANCIAL STATEMENTS

 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
/*��<
���
�

���


`���9��
��
�
�;

Carrying value

I��������
�����������
����
�����������	�
�	��^"�����������
�
� � �'W�W+&��� �'-�)&+��� �'W�W+&��� �'-�)&+�

0��^���������	
�	�	�	��� � � �'W�'W(��� �'-�'+=��� �'W�'W(��� �'-�'+=�
#��������	
�	�	�	���� � � �(((��� �()&��� �(((��� �()&�
    (27,718)  (25,681)  (27,718)  (25,681)

Movements for the year

/���	����
�
���� � � �'-�)&+��� �',�W)W��� �'-�)&+��� �',�W)W�
M��������
	
�� � � (((�� ()&�� (((�� ()&
0����J��������
���
�� � � �'�(&+��� �-�=&'��� �'�(&+��� �-�=&'�
    (27,718)  (25,681)  (27,718)  (25,681)
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���
��
���
�����
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�

Current service cost    (1,129)  (1,033)  (1,129)  (1,033)
��������������� � � �'�,(&��� �'�+&,��� �'�,(&��� �'�+&,�
����
�	
����������Q��
	���� � � +�+(&�� �+�=*(��� +�+(&�� �+�=*(�
G	�����
������	��$��� � � �(-'��� �WW-��� �(-'��� �WW-�
    (2,481)  (5,382)  (2,481)  (5,382)

Key assumptions used

����$��	�������
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�	������=,�:����$����',++�

0��$
�����	��$����
���� � � ),�� ),�� ),�� ),
Expected average retirement age    59  59  59  59
6	��������
���� � � &�),�X�� W�*&�X�� &�),�X�� W�*&�X
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Pension fund
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
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13. Inventories

8��
���������
���� � � ',�=+,�� +)�(=,�� ',�=+,�� +)�(=,
:�
$���� � � '�'W'�� '�(W,�� '�'W'�� '�(W,
:�
�	������� � � '�(W*�� =�-)=�� '�(W*�� =�-)=
Smartcards on hand    319  287  319  287
/�����	�������	��������
���� � � &&'�� +�+=&�� =)*�� W)+
    26,262  23,888  25,749  23,511
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14. Trade and other receivables

%�

������	�
������ � � W-�=+=�� =)�-)+�� ),�),,�� =+�W+'
.$���������
���� � � '�')(�� +�'&)�� '�')(�� +�'&)
I���
�$������ � � +�*=+�� +�*,=�� +�W)W�� +�)*,
Deposits    10  10  -  -
��%�� � � ^�� +*)�� ^�� +&W
�������������	�
����� � � ()�� )-�� ()�� )-
/���������	�
������ � � W�*+=�� -�*&(�� W�*+=�� -�*&,
Investment in International Mail Processing Centre   1,159  103  1,058  -
    88,636  46,108  73,648  40,920

Credit quality of trade and other receivables

The credit quality of trade and other receivables that are neither past nor due nor impaired can be assessed by reference to 
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
14. Trade and other receivables (continued)

Trade receivables

@��
�
�!����
��'�������
��
�
�����
��������
�
:�
���/"��
�.��	�	�����J	��	�����	�����"	�������	���������
��
������ � -�*+&�� (�,)+�� -�*+&�� (�,)+
State Owned Entities (existing clients with history of defaults)  372  520  372  520
8�����$����
��
��$�������J	��	�����	�����"	�������	���������
��
������� ==�=&-�� )�=,-�� ==�=&-�� )�=,-
8�����$����
��
��$�������J	��	�����	�����"	����	���������
��
������ � )*=�� )�*'&�� )*=�� )�*'&
M	��������
�����	�������J	��	�����	�����"	�������	���������
��
������ � +-�,W&�� *�*('�� +-�,W&�� *�*('
M	��������
�����	�������J	��	�����	�����"	����	���������
��
������ � -�W,(�� -�)W-�� -�W,(�� -�)W-
I�	�
���	�
	�	
�
�����J	��	�����	�����"	�������	���������
��
������ � *�-+)�� )�*==�� *�-+)�� )�*==
I�	�
���	�
	�	
�
�����J	��	�����	�����"	����	���������
��
������ � +W�*W,�� -�W((�� '�*&'�� --)�
    88,636  46,108  73,648  40,920

Trade and other receivables past due but not impaired

The ageing of amounts past due but not impaired is as follows:
+�$������
���
���� � � (�*&-�� )�*=&�� (�W=+�� )�*=&
'�$�������
���
���� � � '�,&,�� =�*-+�� +�&*)�� =�*-+
=�$�������
���
���� � � -*�&-(�� ++�,,+�� ),�,,-�� )�+-'
    66,919  21,890  66,632  17,041
Trade and other receivables impaired

������=,�:����$����',++����
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�����������	�
��������0V�+)�=�$	��	����',+,D�0V�+(�W�$	��	����"����	$�
	��
�
�
�����	
�
�����

%���
$����������������	�	���"
��0V�+)�=�$	��	���
�����=,�:����$����',++��',+,D�0V�+(�W�$	��	����

%���
��	��������������
���	��
�������"�D
=����)�$������� � � +)�='*�� +(�)W+�� +)�='*�� +(�)W+

Reconciliation of provision for impairment of trade and other receivables

/���	����
�
����� � � +(�)W+�� +=�',&�� +(�)W+�� +=�',&
I���	�	�������	$�
	�$����� � � +�)-&�� )�W)W�� +�)-&�� )�W)W
�$������"�	������Y�
�����������
����� � � ^�� �-�=,(��� ^�� �-�=,(�
    16,329  14,671  16,329  14,671

The creation and release of provision for impaired receivables have been included in operating expenses in the income statement 
������'-����$��������
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
14. Trade and other receivables (continued)

%���$
J	$�$��J�������������
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15. Cash and cash equivalents

#
���
�
��
������	�
����������	�����D
#
�������
�
�� � � +*�W=,�� +)�&,=�� +*�'WW�� +)�)*W
M
����
�
������ � � =&�,W=�� )&�'W&�� =-�(*)�� ))�,=W
    57,803  85,081  54,773  82,734

Cash and cash equivalents held by the entity belonging to Savings   11,173  12,259  11,173  12,259
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The credit quality of cash at bank and short term deposits, excluding cash on hand that are neither past due nor impaired can be 
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Credit rating
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�

�
�M
���0
$	�	
�F	$	��
�^�MMM��N	�������
	���
�	���� � =(�**)�� )(�*+(�� ='�&,W�� )'�&()
M
����	�
�����F	$	��
�^�����8���
�����
	���
�	����� � � '�W,=�� =�+*+�� '�)&*�� =�+*+
0�
�
���0
$	�	
�F	$	��
�^�MMM��N	�������
	���
�	���� � � =W(�� +W=�� ^�� ^
    38,073  68,278  35,496  66,037

16. Share capital

Authorised
-,�,,,�,,,�/�
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���� � � -,�,,,�� -,�,,,�� -,�,,,�� -,�,,,
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����� � � -�,W-�� -�,W-�� -�,W-�� -�,W-

17. Fair value adjustment assets-available-for-sale reserve
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
18. Finance lease obligation

Minimum lease payments due
^�"	��	��������
��� � � ^�� -',�� ^�� +�,(,
� � � � ^�� -',�� ^�� +�,(,
����D����������
������
������ � � � ^�� �+-��^�� �=,�

Present value of minimum lease payments   -  505  -  1,010
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19. Interest bearing borrowings
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Kreditanstalt für Wiederaufbau (“KfW”) loan
%��
��
$����������
�
	���� � � -�--)�� (�&&+�� -�--)�� (�&&+

Movement of Kreditanstalt für Wiederaufbau (“KfW”) loan
/���	����
�
����� � � (�&&+�� -�(''�� (�&&+�� -�(''
Interest expense    201  192  201  192
Interest paid    (33)  -  (33)  -
Foreign exchange (gains) / losses    507  (733)  507  (733)
    5,556  4,881  5,556  4,881
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

Development Bank of Namibia loan
Current    -  2,523  -  2,523

Net1 U.E.P.S loan
/���	����
�
����� � � +�*+=�� (�&W=�� ^�� ^
Interest accrued    -  192  -  -
9��
�$�����$

��� � � �*((��� �=�+-'��� ^�� ^
    969  1,913  -  -

Repurchase liability
Non-current    22,395  -  22,395  -

Interest bearing borrowing disclosed as follows:
0��^������������	���� � � 'W�*-+�� (�&&+�� 'W�*-+�� (�&&+
#�����������	���� � � *)*�� (�(=)�� ^�� '�-'=
    28,920  9,317  27,951  7,404

20. Savings bank investors

Composition of savings bank investors:
:
�	����
��������� � � =',�'(+�� '&-�W(=�� =',�'(+�� '&-�W(=
Save-as-you-earn    1,503  1,187  1,503  1,187
N	J�
����$�
����	���� � � +�*+,�*(-�� +�'-(�'WW�� +�*+)�&+-�� +�'--�'((
#
���
�
�0��	���
��������� � � +W�'W-�� W�,,)�� +W�'W-�� W�,,)
G����	���
��������� � � +W�)=(�� ')�*-,�� +W�)=(�� ')�*-,
    2,267,598  1,575,163  2,273,468  1,576,130
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%�����������
�
���������$�����	������������������	��	�����	��
�������"�D
0��^������������	���� � � &,�'))�� )*�W*)�� &,�'))�� )*�W*)
#�����������	���� � � '�+&W�=='�� +�-,-�=)W�� '�+*=�','�� +�-,)�==(
    2,267,598  1,575,163  2,273,468  1,576,130
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
21. Trade and other payables

%�

���
�
������ � � '+�)+)�� 'W�)+(�� '+�''*�� 'W�-+=
�$����������	��
�	��

�
����� � � )�-*)�� W�,W=�� )�-*'�� W�,W=
��%�� � � -&&�� -(�� +*'�� ^
:��
������
	������ � � *�&,=�� ++�&(=�� *�+W=�� ++�=+W
I
�
�������������"�����	
	
�	���
�
����
	�����$�
�	��� � W)W�� =�==(�� W)W�� =�==(
I
���������
��
�
����
���� � � +=�(W=�� +=�,&=�� +=�(W=�� +=�,&=
:��
���
����
���� � � ++(�� W)�� ^�� ^
����������
	������ � � (&�+=W�� ('�)),�� (&�+=W�� ('�)),
:��������
���� � � -�+-&�� )�-,'�� -�+-&�� )�-,'
    106,252  112,239  104,721  111,482

22. Financial liabilities by category

%���
������	������	�	���������
��	
��	�����$������
��������
���	�
���������	���	��$������"D

At amortised cost
�����������
�	��������"	����� � � '&�*',�� *�=+W�� 'W�*-+�� W�(,(
%�

��
�
��������
�
������ � � +,)�'-'�� ++'�'=*�� +,(�W'+�� +++�(&'
:
�	�����
���	���������� � � '�')W�-*&�� +�-W-�+)=�� '�'W=�()&�� +�-W)�+=,
Finance lease obligation    -  505  -  1,010
    2,402,770  1,697,224  2,406,140  1,696,026

23. Revenue
:
���������
��� � � +&&�=(+�� +-,�-=*�� +&&�=(+�� +-,�-=*
9��
��	����������	����� � � (W=�,*W�� =-+�,)(�� ()(�,)*�� =(=�*+&
������������� � � +-�(&*�� *�W++�� +-�(&+�� *�W+,
    676,927  511,314  667,891  504,167

24. Cost of sales
Sale of goods
#����������
�����
�� � � +W'�(&*�� +=-�&,*�� +W'�(&*�� +=-�&,*
I�	�
������
����� � � (++�� '=,�� (++�� '=,
6	���	���	���������� � � )&'�� =�((+�� )&'�� =�((+
/������ � � *�)+-�� &�),W�� &�*&,�� W�)((
    183,197  148,087  182,562  147,124

Rendering of services
Savings bank interest expense    208,915  110,321  208,915  110,321
/������ � � =+�,(&�� *�,+W�� =+�,(W�� &�W()
    239,963  119,338  239,962  119,067
    423,160  267,425  422,524  266,191
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

*{���!
����
��!��`�

/���
�	�������������������
��	����
��
�
�����
������	����������������"	��D

��!

�
�����
����
���
������)�
#��������
����� � � ('=�+),�� ')W�('-�� (''�-'(�� '))�+*+
/���
�	����J�������� � � ''-�(*=�� '='�(='�� '',�=)+�� '')�*',
    648,653  499,857  642,885  493,111

��!

�
�����
����

#������
����
�
��������	��
�������� � � (�',(�� =�*W-�� (�+()�� =�=--
#�������G%#��F���
�
�%�����$������
�
�� � � +W'�(&*�� +=-�&,*�� +W'�(&*�� +=-�&,*
6�����	
�	���
�
�
$���	�
�	���� � � *�=-W�� +,�'+(�� &�=*)�� &�&=+
.$�������������� � � +''�)'*�� +'+�+==�� +',�+-W�� ++*�''(
��%���J�������� � � +,�,),�� +,�=+(�� *�**=�� +,�=+(
G��������	�����J�������� � � +�(''�� ++�&&=�� +�(,+�� ++�&&=
/���������
�	����J�������� � � '*&�)W+�� +)W�),'�� '*)�W*W�� +)(�*&(
/���
�	�����
�������
���� � � +&�=',�� ')�,'+�� +&�,(-�� '-�&,-
Provision for bad debts    1,290  3,127  1,290  3,127
Security and utilities    10,211  9,779  10,171  9,779
    648,653  499,857  642,885  493,111

Operating lease charges
Contractual amounts
R�I��$	����� � � +-�W-=�� +(�-,W�� +-�-*W�� +(�=-+
R�G��������	����� � � �+�(+)�� +,�+,=�� +�(+)�� +,�+,=
R�.��	�$����� � � +�+-+�� +�(++�� +�,='�� +�=-+
    18,320  26,021  18,045  25,805

I���������
������������������
���
�
����	�$����� � � *W�� +�� *W�� +
I�������
������$�������
�	��
��G
	��I������	���#������� � +=�� +,=�� ^�� ^
9�����
�����	$�
	�$�������������������
���
�
����	�$����� � �*-��� )&-�� �*-��� )&-
9�����
�����	$�
	�$�������	��
��	����
������� � � (�'*+�� ^�� (�'*+�� ^
�F���������������J��
����
	Y��������� � � �+*-��� W+&�� �+*-��� W+&
�$���	�
�	������	��
��	����
������� � � '�,WW�� =�*(*�� +�(&+�� =�=-&
6�����	
�	������������������
���
�
����	�$����� � � +,�*=*�� )�')-�� ++�',-�� -�(W=
.$�������������� � � +''�)'*�� +'+�+==�� +',�+-W�� ++*�'''
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000

*{���!
����
��!��`��9��
��
�
�;

�
�����
��9����
�;��
�`
�
������
�����

���
I���������
�������
�
	�
���^���^�
�����
��	
��
�������� � � ^�� +�&(+�� ^�� +�&(+
Interest income from available-for-sale investments   75,237  119,930  75,237  119,930
Savings bank fee income    35,819  29,982  35,819  29,982
����������J������� � � �+*(�-+W��� �++,�='+��� �+*(�-+W��� �++,�='+�

#��������
����� � � ('=�+),�� ')W�('-�� (''�-'(�� '))�+*+

.$�������������� � � +''�)'*�� +'+�+==�� +',�+-W�� ++*�'''
6�����	
�	����
$���	�
�	���
�
�	$�
	�$����� � � &�&',�� *�-'*�� &�(*,�� &�+()
�
����	�	���� � � (�+('�� '�)&+�� (�+,-�� '�)-=
F�
�������
����������
�	�����
���� � � +&�=',�� ')�,'+�� +&�,(-�� '-�&,-
%�
�������
�
����	����� � � +W�� '(�� ^�� ^
/������J�������� � � W+�-)(�� W=�,(=�� )*�-)=�� W+�,*(
�����������������
��������
������
�������&
�
�!

�
�� � **{}�,*�� *|*}�|/�� **+}|�+�� **�},*+

������������)����
�}������������
��������
������
�������&
�
�!

�
��� ���}�{*�� �,,}�{��� ��*}����� �,|}///

26. Finance income

Interest revenue
/������ � � ))�� +),�� -+�� ^
M
���� � � +�+'-�� +�,('�� W)=�� +�,W'
    1,191  1,202  814  1,072

27. Finance costs

0��^�������������"	����� � � ',+�� ',)�� ',+�� ',)
M
���� � � +')�� -�� (� �-
N	�
������
����������
������
����� � � &&�� =,+�� &&�� =,+
Installment sales agreement    703  320  30  320
    1,118  832  323  832

*����
���
�����
�!

�


$��������!�


����)���
�����
�!

�
���9�
���
;

Current
F��
��	���$���
J�^������������	�
�� � � (�',&�� ^�� (�',&�� ^
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
*����
���
�����
�!

�
�9��
��
�
�;

Deferred
#���������
��� � � W*'�� (�***�� ++=�� (�W''
��	�	������$���	������	�
�

7���$������ � � '&+�� (�=&&�� '&+�� (�=&&
    1,073  9,387  394  9,110
    5,281  9,387  4,602  9,110

<
��
��������
��)���
��
���
�����
�!

�


9�����	�	
�	������"����
������	���������
�
��
J��J������

�������	���������� � � +W�*W=�� +(�*-(�� +-�+'=�� +=�*-+
%
J�
������
���	�
�����
J��
������=(X� � � )�+++�� -�,&(�� -�+('�� (�W(=
�',+,D�=(X�

����
�
����)��������

����
�������
��
���

0��^�
J
����	���$��� � � �'�&)&��� �=�(*'��� �'�&)&��� �=�(*'�
0��^
�
���
�����J�������� � � +�W-W�� =�(,W�� '�,(W�� =�(W+
I�	������	�
�

7���$����� � � '&+�� (�=&&�� '&+�� (�=&&
    5,281  9,387  4,602  9,110

%���	���$���
J��
������=(X�	�������',+,�
�
�',++�

Tax loss available for utilisation against future taxable income  9,800  25,297  -  12,891

29. Auditors’ remuneration

N����� � � +�''*�� )--�� +�++=�� ())
Other services    100  107  100  107
    1,329  762  1,213  573
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
30. Cash (used in)/ generated from operations

I�������������
J
�	���� � � +W�*W=� �+(�*-(�� +-�+'=�� +=�*-+
Adjustments for:
6�����	
�	����
$���	�
�	���
�
�	$�
	�$���� � � +=�,+)�� +,�'+(�� +'�)&)�� &�&=+
I���������
������
������� � � �*W��� �+��� �*W��� �+�
�������������	��
�� � � �+�+*+��� �+�','��� �&+(��� �+�,W'�
Finance costs    1,118  832  323  832
N
	���
����

7���$������ � � +'�(W'�� ^�� +'�(W'�� ^
�$�
	�$����������
���� � � �(�+*)��� �)&-��� �(�+*)��� �)&-�
G���$�����	�����	��$�����������
������
�
��	
�	�	�	���� � '�,=W�� (�*+(�� '�,=W�� (�*+(
/��������^�
���I���������I�
�����.��	�$����$���$������ � +�='-�� *-�� '&&�� WW
I�������
������$��GI#�	�����$����� � � ^�� +,=�� ^�� ^
�$�
	�$������ � � �+�W+)��� ^�� �&**��� ^
Deferred tax on prior year revaluation    (5,283)  -  (5,288)  -
Changes in working capital:
��������	���� � � �'�=W(��� �(�W'*��� �'�'=&��� �-�'()�
%�

��
�
�����������	�
������ � � �('�-'&��� �'�*,(��� �='�W'&��� +�)=*
%�

��
�
��������
�
������ � � �-�*&W��� +*�(W,�� �)�W)+��� ',�+W+
    (15,431)  41,061  (10,092)  43,411

31. Business combinations

NamPost Financial Brokers (Pty) Ltd

/��,+��
��
���',+,�����������
���	��
�
���������-,X��	��


	�	������	����J	��	���-,X������������	������	���	�����������0
$I����
N	�
��	
�� M������� �I���� F�
� "�	��� �������
� 	�� ���� ������ ���
	�	��� �������� ����� 0
$I���� N	�
��	
�� M������� �I���� F�
�� 0
$I����
N	�
��	
��M��������I����F�
�	����	��	�
����	������
�	��������
��	
������	����	�
������

8��
"	��� ��� 0V� *,=�,,,� 
�	�	��� ���$� ���� 
���	�	�	��� ����	���� �
������ ��� ���� ������	��� 
�
� �����$	��� ��� ��
��� �J�����
� ���$�
��$�	�	�����������
�	��������������	�	����
��"����
�����$�	��
��	����
������"�	���
	
�������
�	����������
�
���������	�	����8��
"	���
	������
�
���	��������	���$���
J����������

Fair value of assets acquired and liabilities assumed

Property, plant and equipment    -  317  -  -
/�������
��	
��
������� � � ^�� '&&�� ^�� ^
6������
��
J�� � � ^�� (&)�� ^�� ^
%�

��
�
�����������	�
������ � � ^�� +)�� ^�� ^
Cash and cash equivalents    -  89  -  -
:�
�����
������
��� � � ^�� �+�W)=��� ^�� ^
%�

��
�
��������
�
������ � � ^�� �==)��� ^�� ^
%��
��	
���	�
���������	
�	�	�	���� � � ^�� �*,=��� ^�� ^
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
31. Business combinations (continued)

N
	���
����������	���	�����������
���������������	�������$�	�
�	��� � ^�� ((&�� ^�� ^
Goodwill    -  903  -  -
Total consideration    -  448  -  -

32. Commitments

��������
����!�����
�!

�����


Already contracted for but not provided for
R�#�$$	�$�����	������������������
������
��
�� � � (�(W-�� +(�+(+�� (�(W-�� +(�+(+
0������������
���
�����
�
�
�����	��
����
	��������� � � =W�))*�� +(�*W-�� =W�))*�� +(�*W-

���	��	����
�
������
�����
�	�
���J���
	������
��	
�������$�"���	����
�	�
�������
��
�"	��	������������������
�
����������J����
��
��
����

Guarantees

%����������
��	����
����������"	�����
�
�����D

Ministry of Finance    30  30  30  30
Millennium Challenge Account    -  102  -  102
    30  132  30  132

�!
����
���
��
��������
��

�9
�!

�
;

Minimum lease payments due
^�"	��	��������
��� � � +=�))*�� &�,+=�� +=�'*&�� &�,+=
^�	�������
�����������
��	�����	���� � � '+�==-�� =�)'W�� '+�=,(�� =�,)W
    35,004  11,640  34,602  11,080

33. Contingencies

%�����$�
��� 	��
�
����

��� 	���
�	���� ���
��
��	����� ��� ������	�	������ ����
	���������
����� �
�	���
������	
��� ���
��

�	���� ����
�����$����������
��	����$	�����	����	�������������
$����	�������������
��
$��������
	$�
���������
�������������J���
	���0V�+�=�
$	��	����',+,D�0V�)'+�-&'��
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    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
34. Related parties

c��	$
������
	������	���� �8�����$�����������9�����	�����0
$	�	

Holding company   Namibia Post and Telecom Holdings Limited
:���	
	
���� �0
$I����N	�
��	
��M��������I����F�
�^�9�������������)

Joint ventures   SmartSwitch Namibia (Pty) Ltd - Refer to note 7
State-owned Enterprises   Parastals, ministries and all government departments

Fellow subsidiaries   Mobile Telecommunications Limited Telecom Namibia Limited

Related party balances

Receivable from related parties
G��	���%�����$$��	�
�	����F	$	��
�� � � =-(�� *+(�� =-(�� *+(
%�����$�0
$	�	
�F	$	��
�� � � +�)W,�� ((*�� +�)W,�� ((*
0
$	�	
�I����
�
�%�����$�<��
	����F	$	��
� � � +�� )(+�� +� �)(+
0
$I����N	�
��	
��M��������I����F�
�� � � '+�(&&�� ^�� '+�(&&�� ^
SmartSwitch Namibia (Pty) Ltd    1,930  -  1,930  -

Payable to related parties
G��	���%�����$$��	�
�	����F	$	��
�� � � ^�� (=W�� ^�� (=W
%�����$�0
$	�	
�F	$	��
�� � � )W)�� ^�� )W)�� ^

Balances due to related parties relating to Savings bank investors 
0
$	�	
�I����
�
�%�����$�<��
	����F	$	��
� � � +-+�W('�� +,,�,,,�� +-+�W('�� +,,�,,,
G��	���%�����$$��	�
�	����F	$	��
�� � � =�*==�� =�)=*�� =�*==�� =�)=*
:$
��:"	����0
$	�	
��I����F�
�� � � (�=&+�� '�,()�� (�=&+�� (�,*+
NamPost Financial Brokers (Pty) Ltd    5,871  -  5,871  -

Loans to related parties
:$
��:"	����0
$	�	
��I����F�
�� � � *)*�� +�*,&�� +�*=W�� =�&+)
NamPost Financial Brokers (Pty) Ltd    -  -  22,218  7,338

Related party transactions

Sales of goods / services
%�����$�0
$	�	
�F	$	��
�� � � -�-'(�� +�-=&�� -�-'(�� +�-=&
Namibia Post and Telecom Holdings Limited   8  10  8  10
Mobile Telecommunications Limited    3,912  3,750  3,912  3,750
0
$I����N	�
��	
��M��������I����F�
�� � � +(�+-+�� ^�� +(�+-+�� ^
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34. Related parties (continued)

Purchases of goods / services
0
$	�	
�I����
�
�%�����$�<��
	����F	$	��
� � � '+�,&&�� ',�)&+�� '+�,&&�� ',�)&+
G��	���%�����$$��	�
�	����F	$	��
�� � � ',)�W--�� +W,�-+&�� ',)�W--�� +W,�-+&
%�����$�0
$	�	
�F	$	��
�� � � (�*+'�� *�'+)�� (�*+'�� *�'+)

35. Directors’ remuneration
6	�������P���$����
�	������0V�-),�&(+��',+,D�0V�-('�-,W��"
���
	
��������
	��������
��	���������
��

36. Risk management

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 
����	
��������������$�$�����
�
���������������������
�����
����
�
����$
	��
	��
�����	$
���
�	�
�����������������
�������������
����
�	�
��

%����
�	�
�����������������������������	�������
�����"�	���	����
������������"	������J���
	���
��	�
�	�����
��	
���	
�	�	�	����
	������
�
	��������&�
�
�+&�
��"����
���
���
�
��
������	�
������
	������
�	�������+-��
�
����	���
��
	������
�	��������
��$����������
��	
��
���	�	���

In order to maintain or adjust the capital structure, the group may adjust the amount of dividends paid to members, return capital 
���$�$������	�������"���
������������
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There have been no changes to what the entity manages as capital, the strategy for capital maintenance or externally imposed 
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Financial risk management
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
36. Risk management (continued)

Liquidity risk
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Group

     Less than Between 1 Between 2 Over
    1 year and 2 years and 5 years 5 years

At 30 September 2011
Borrowings    -  -  27,951  -
%�

��
�
��������
�
������ � � +,)�'-=�� ^�� ^�� ^
Savings bank investors    2,187,332  79,387  879  -

At 30 September 2010
M����"	����� � � (�(=)�� ^�� (�&&+�� ^
Trade and other payables    112,239  -  -  -
:
�	�����
���	���������� � � +�-,-�=)W�� ^�� )*�W*)�� ^
Finance lease payable    505  -  -  -

Company

At 30 September 2011
Borrowings    -  -  27,951  -
%�

��
�
��������
�
������ � � +,(�='=�� ^�� ^�� ^
Savings bank investors    2,193,202  79,387  879  -

At 30 September 2010
M����"	����� � � '�-'=�� ^�� (�&&+�� ^
%�
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��������
�
������ � � +++�(&'�� ^�� ^�� ^
:
�	�����
���	���������� � � +�-,)�==(�� ^�� )*�W*)�� ^
Finance lease payable    1,010  -  -  -
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36. Risk management (continued)

Group/company

Short-term exposure
R�#�����������	������:
�	�����
���	���������� � � �'�+&W�=='��� �+�-,-�=)W��� �'�+*=�','����+�-,)�==(�
R�Current portion of available-for-sale investments   1,711,979  889,780  1,711,979  889,780
R�Bank and cash (restricted to savings bank)    11,173  12,259  11,173  12,259

Long-term exposure
R�#�����������	������:
�	�����
���	���������� � � �&,�'))��� �))�W*)��� �&,�'))��� �))�W*)�
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���	�����$����� � � -)*�++(�� )*-�WW,�� -)*�++(�� )*-�WW,

Interest rate risk
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Fair value estimation
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36. Risk management (continued)

Credit risk
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The group has policies in place to ensure that sales of products and services are made to customers with an appropriate credit 
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Financial instrument    Group  Group Company  Company 
    2011 2010 2011 2010
%�

��
�
�����������	�
����� � � &)�W,-�� ((�,,*�� W+�&&+�� =*�,(=

"��
��
�
����
�
����(

Foreign currency exposure arises from the rendering of international postal services and products and loans denominated in 
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Price risk
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 GROUP  COMPANY

    2011  2010  2011  2010
    N$ ‘000  N$ ‘000  N$ ‘000  N$ ‘000
37. Fair value adjustments
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impact of adopting IFRS 9 is that, the fair value movements that were previously recognised in equity will now be recognised in the 
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Amount recognised in statement of comprehensive income  12,472  -  12,472  -
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CONTACT US

NAMIBIA POST LIMITED

175 Independence Avenue,
�������*�~}�=�
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Tel: 264 (0) 61-201 3000
"����*���9+;��/.**��{++

www.nampost.com.na


