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 Technology 
Driven 

Low Cost 

High 
Volume 

High Growth Pan-African 
Financial Services Co. 

Focus: Micro Finance 
and Micro Insurance 
Solutions 



1992: 

 Trustco 
Group 

Founded 

2000:  

Micro 
Insurance 

Operations 
Commenced 

2005:  

Microlender 
for 

Education 
Acquired 

2006:  

Listed on 
NSX 

2007:  

South African 
Operations 
Acquired 

2009:  

Listed on 
JSE Africa 

board 

2010:  

DFI 
Funding 
secured 

2010:  

Mobile 
Insurance in 
Zimbabwe 

Commences 



Å Mobile Insurance - 
FREE life cover based 
on airtime purchases 

Å Access to 5 million 
mobile subscribers: 
Orascom Namibia and 
Econet Zimbabwe 

Micro 
Insurance 

ÅMicroloans to students 
for education only 

ÅOver 35 000 Loans 

ÅLoan book balance of 
N$190 Million 

Micro 
Finance for 
Education 

ÅState of the art financial 
solution provider  

ÅFinancial Services 
backbone for 750 
brokers 

ÅCollects over R1.4Bn in 
premiums annually 

Other 
Financial 
Services 



Destitute  
(<US$4 per day) 

Working poor 
(4 ς 40 US$ per day) 

Rich (>US$ 40 per day) 

Source: United Nations Human Development Report 2009 



Current Footprint 
ÅNamibia 
ÅSouth Africa 
ÅZimbabwe 

Planned Footprint 
ÅLesotho 
ÅBotswana 
ÅZambia 
ÅBurundi 
ÅKenya 
ÅGhana 



2005 
Audited 
bϷΩллл 

2006 
Audited 
bϷΩллл 

2007 
Audited 
bϷΩллл 

2008 
Audited 
bϷΩллл 

2009 
Audited 
bϷΩллл 

2010 
Audited 
bϷΩллл 

Revenue 101,591 132,961 193,184 283,911 484,514 550,448 

Cost of sales (50,605) (60,087) (72,511) (139,649) (279,568) (298,803) 

Gross profit 50,986 72,874 120,673 144,262 204,946 251,645 

Administration expenses (45,538) (53,132) (93,924) (109,581) (153,796) (189,556) 

Investment &  other income 20,607 13,126 28,806 62,071 40,751 119,898 

Profit before finance costs 26,055 32,868 55,555 96,752 91,901 181,987 

Finance costs (4,779) (6,447) (24,756) (38,201) (25,375) (20,489) 

Profit before taxation 21,276 26,421 30,799 58,551 66,526 161,498 

Taxation 1,535 (3,244) 692 19,364 26,852 (23,954) 

Profit for the year 22,811 23,177 31,491 77,915 93,378 137,544 



2005 2006 2007 2008 2009 2010 

Audited Audited Audited Audited Audited Audited 
N$'000 N$'000 N$'000 N$'000 N$'000 N$'000 

Non-current assets    121,959     141,613     355,090     433,821  
        

524,519     673,047  

Current assets       26,919        56,110     108,115     202,119  
        

237,805     248,057  

Total Assets    148,878     197,723     463,205     635,940  
        

762,324     921,104  

Capital & reserves       41,618        68,549     135,873     260,836  
        

370,477     478,645  

Non-current liabilities       73,542        75,345     242,465     170,755  
        

164,742     197,055  

Current liabilities       33,716        53,829        84,867     204,349  
        

227,105     245,404  

Total Equity & Liabilities    148,876     197,723     463,205     635,940  
        

762,324     921,104  
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ROE Target 20% 



0

0.5

1

1.5

2

2.5

African Bank
Investments

Ltd

Nedbank
Group Ltd

Capitec Bank
Holdings Ltd

Sanlam Ltd Clientele Ltd Peregrine
Holdings Ltd

Trustco Group
Holdings Ltd



Capitec Bank 
Holdings Ltd 

Nedbank Group Ltd 

African Bank 
Investments Ltd 

PSG Group Ltd 

Peregrine Holdings 
Ltd Trustco Group 

Holdings Ltd 

Metropolitan 
Holdings Ltd 

Sanlam Ltd 

0

0.5

1

1.5

2

2.5

3

3.5

4

4.5

5

0 5 10 15 20 25 30 35

S
h

a
re

 P
ri
c
e

/N
e
t 

A
s
s
e
t 

V
a

lu
e 

Return on Equity % 

Price/NAV against ROE 



Å31 March 2003 
ïValue NAD15 million 

ïProfit NAD1 million 

 

Å31 March 2010  
ïM Cap NAD311 million  

ïProfit NAD137.5 million 

 

Å31 March 2014? 
ï M Cap NAD5 billion 

 

 



Maintain 
Organic 

Growth in 
Home 
Market 

Rolling out 
Mobile 

Insurance 
to Target 
Countries 

Re-rating of 
the Trustco 
Equity Price 

�^�K�v�o�Ç�������š�Á�����v���ñ���‰���Œ�������v�š�����v�����ò���‰���Œ��
cent of African people have 
�]�v�•�µ�Œ���v�����X�_�� 
- Mr. V Kalavakonda (World Bank) (2 
July 2009) 

�^�Y�v�����Œ�o�Ç���ó�ô���u�]�o�o�]�}�v���}�(���š�Z�����Œ���P�]�}�v�[�• 
secondary school-age children were not 
enrolled �]�v���•�����}�v�����Œ�Ç���•���Z�}�}�o�X�_�� 
�t UNESCO Regional Overview: Sub-
Saharan Africa 2009 


