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ASSETS
Non-current assets  5 856  8 645 
Property, plant and equipment  1 788  1 767 
Right-of-use assets  2 651  3 361 
Intangible assets  569  2 616 
Goodwill  294  346 
Derivative financial assets  2  12 
Other non-current assets  85  130 
Deferred tax  467  413 

Current assets  8 425  7 994 
Inventories  2 010  2 108 
Trade and other receivables  4 091  4 934 
Derivative financial assets  65  – 
Cash and cash equivalents  2 150  777 
Other current assets  109  175 

Total assets  14 281  16 639 

EQUITY AND LIABILITIES
Total equity  6 008  8 379 
Non-current liabilities  2 698  4 638 
Lease liabilities 2 562 3 023
Interest-bearing borrowings – 1 130
Put option liability – 74
Other non-current liabilities  136 411

Current liabilities  5 575  3 622 
Interest-bearing borrowings  2 106  130 
Trade and other payables  1 801  1 582 
Lease liabilities  1 557  1 366 
Bank overdraft – 180
Put option liability – 47
Other current liabilities  111 317

Total liabilities  8 273  8 260 
Total equity and liabilities  14 281  16 639 

Number of shares in issue (net of treasury shares) (millions)  414.4  425.5 
Net asset value per share (cents) 1 450 1 969 

Key ratios
Return on equity (%) (8) 7
Return on capital (%) – 20
Return on assets (%) (1) 10
Inventory turn (times)  4.0  4.2 
Asset turnover (times)  1.1  1.1 
Net (cash)/debt to equity (%)  (0.7)  7.9 
Net (cash)/debt to EBITDA (times) – 0.2

* Restated as a result of the adoption of IFRS 16: Leases.

Total additions of R367 million, of which 
R255 million and R73 million was spent on plant, 
equipment, furniture and fittings, and buildings 
respectively.

Goodwill and intangible assets decreased 
by R2.1 billion principally due to the Office 
trademark impairment of £118 million and YDE 
goodwill impairment of R52 million.
Computer software of R68 million was 
purchased.

Inventory turn decreased to 4.0 times 
(2019: 4.2 times). Excluding the inventory of 
Office, gross inventory increased by 3.1% to 
R1.4 billion and inventory turn decreased to 
4.2 times (2019: 4.8 times).

At the current period-end the doubtful debt 
allowance increased significantly from 19.2% to 
30.1% of gross trade receivables. The increase 
in the allowance results from an increase in 
expected credit losses due to the impact of the 
COVID-19 pandemic.

Cash and cash equivalents increase mainly 
assisted by the timing of month-end creditor 
payments and additional borrowings incurred, 
despite the repurchase of 11.9 million shares for 
R583 million during the current period.

The Group adopted IFRS 16: Leases 
retrospectively. Accordingly, the comparative 
information in respect of the prior period has 
been restated. The net transition impact of 
R490 million has been debited to opening 
retained earnings on the transition date.

Interest-bearing borrowings at the current 
period-end increased to R2.1 billion (June 2019: 
R1.3 billion), mainly due to the R900 million 
utilisation of the South African revolving credit 
facility, partly off-set by the restructuring of 
Office’s debt which involved the net repayment 
of debt to the value of £10.4 million.

Trade and other payables increased to 
R1.8 billion at the end of the current period (2019: 
R1.6 billion), as a result of the timing of capital 
and operational expenditure.

The Group achieved its published financial 
targets in respect of inventory turn and asset 
turnover. The published targets in respect of 
return on equity and return on assets were not 
achieved, mainly due to stores not being able to 
trade during lockdown as well as goodwill and 
intangible asset impairments. Refer to the Chief 
Financial Officer’s Report for further information. 
The Group ended the period in a net cash 
position, notwithstanding share buy-backs of 
R583 million during the period.




