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(Incorporated	in	the	Republic	of	Namibia)		
Registration	Number	2018/0148	
NSX	Share	code:	ANE	
ISIN:	NA000A2JQ364	
("ANIREP”	or	the	“Company”)	
	
GROUP	FINANCIAL	STATEMENTS	FOR	THE	YEAR	ENDED	28	FEBRUARY	2023	
STATEMENT	OF	PROFIT	AND	LOSS	AND	OTHER	COMPREHENSIVE	INCOME	 	 	 	
for	the	year	ended	28	February	2023	 		 	 	 	
	
	 Audited	 	 	 	

	

Year	ended	28	
February	2023	

	 Year	ended	28	
February	2022	

Restated	

	 	
Year	 ended	
28	 February	
2022	

	 N$	 	 N$	 	 N$	Old	
Revenue	 	 	 	 	 	
Sale	of	electricity		 38,105,121	 	 38,089,202	 	 38,089,202	
Sale	of	goods	(recurring	O&M	revenue)		 13,216,229	 	 11,945,695	 	 11,945,695	
Recurring	annuity	revenue	 51,321,350	 	 50,034,897	 	 50,034,897	
EPC	revenue	 27,658,042	 	 207,470,236	 	 116,881,465	
	 	 	 	 	 	
Total	Group	Revenue	 78,979,391	 	 257,505,133	 	 166,916,362	
Gross	profit	 69,698,370	 	 79,865,420	 	 65,157,916	
	 	 	 	 	 	
Operating	profit	 	 	 	 	 	
Normalised	operating	profit	 	27,782,186		 	 	21,496,072		 	 	25,598,775		
ANIREP	Solar	-	normalised	operating	profit	
from	sale	of	electricity	

	25,392,707		 	 	23,232,072		 	 	23,232,072		

HopSol	Africa	and	other	-	normalised	operating	
profit	

	2,389,479		 	 (1,736,000)		 	 	2,366,703		

Warrant	proceeds		 	24,433,487		 	 	 	 	
Solar	panels	written	off		 (	9,090,567)		 	 	 	 	
Reported	operating	profit	 43,125,106	 	 21,496,072	 	 25,598,775	
	 	 	 	 	 	
Profit	before	taxation	 28,711,817	 	 6,632,131	 	 13,899,068	
Taxation	 (8,854,782)	 	 (3,064,803)	 	 (5,390,222)	
Profit	for	the	year	–	Basic	earnings	 19,857,035	 	 3,567,328	 	 8,508,846	
Attributable	to	Ordinary	equity	holders	 	12,221,797	 	 	1,713,323	 	 	4,543,177	
Attributable	to	non-controlling	interest	 7,635,238	 	 1,854,005	 	 3,965,669	

	 	 	 	 	 	
Reported	EBITDA	 53,210,505	 	 30,958,201	 	 35,060,904	
Normalised	EBITDA	 37,864,636	 	 30,958,201	 	 35,060,904	

	 	 	 	 	 	
	 	 	 	 	 	
	 	 	 	 	 	

Number	of	shares	in	issue	 16,881,847	 	 16,881,847	 	 16,881,847	
Headline	earnings		 8,392,757	 	 3,567,328	 	 8,508,846	
Attributable	to	ordinary	equity	holders	 4,196,802	 	 	1,713,323	 	 	4,543,177	
Attributable	to	non-controlling	interest	 4,195,955	 	 1,854,005	 	 3,965,669	



	
 

Net	asset	value	per	share	(cents	per	share)	 																						1,138		 	 																					1,020		 	 1048		
Basic	earnings	per	share	(cents)	 72		 	 																											10		 	 27		
Headline	earnings	per	share	 25	 	 10	 	 27	
Dividend	per	share	 Nil	 	 Nil	 	 Nil	
	
	
	

	
Key	features			
• 29%	increase	in	normalised	operating	profit	for	the	year,	from	N$21.5	million	to	N$27.7	million.	
• 22%	increase	in	normalised	EBITDA	for	the	year,	from	N$30.9	million	to	N$37.9	million.	
• The	core	annuity	revenue	for	the	Group,	being	the	IPP	Sale	of	Electricity	and	Operations	and	Maintenance	

(O&M)	was	steady	at	N$51.3	million.		
o ANIREP	Solar	(Pty)	Ltd	continued	to	generate	a	steady	income	of	N$38.1	million	for	the	year	on	the	

back	of	the	PPAs	with	NamPower	and	CENORED	which	are	in	place	until	2040	and	2041	respectively	
and		

o Recurring	 Operations	 and	 Maintenance	 (“O&M”)	 revenue	 of	 N$13.2	 million	 in	 Hopsol	 Africa	
increased	by	10.64%	due	to	new	business.	This	is	in	line	with	the	long-term	strategy	for	the	group	to	
grow	annuity	income.	

o The	business	continues	 to	generate	cash	 in	 line	with	 the	nature	of	 the	 long-term	power	purchase	
agreements.		

• Engineering	Procurement	and	Construction	(“EPC”)	Revenue	fluctuates	in	line	with	the	contracts	that	HopSol	
Africa	will	be	working	on	and	reduced	by	86.6%	for	the	year	to	N$27.6	million.	Prior	year	revenue	of	N$207.5	
million	 included	 income	 generated	 from	 the	 Omburu	 25MWp	 PV	 Power	 Plant	 that	 was	 constructed	 for	
NamPower.	The	next	major	project,	being	another	25MWp	PV	Power	Plant	construction,	commenced	during	
the	year,	however,	the	bulk	of	that	revenue	will	be	realized	in	the	February	2024	financial	year.	This	delay	in	
revenue	recognition	is	inherent	to	the	nature	of	our	EPC	work,	as	it	takes	time	to	complete	and	close	out	such	
projects.	

• During	 the	 previous	 reporting	 period	 the	 results	 for	 the	 50%	 owned	 joint	 venture	 that	 completed	 the	
Omburu	EPC	project	for	NamPower	were	not	consolidated	in	the	Group.	As	the	project	has	been	closed	out	
these	 have	 now	 been	 consolidated,	 with	 prior	 year	 results	 for	 the	 year	 ended	 28	 February	 2022	 being	
restated	to	reflect	the	consolidation.		For	more	details	see	Directors	report	section	2	and	Note		39	the	Audited	
Financial	statement	of	which	full	announcement	is	accessible	from	15th	June	2023,	via	the	NSX	link	:	
https://anirep.com/documents/notices/Nens_Annual_Results_FY2023.pdf	

		
• During	the	fiscal	year,	ANIREP	Solar	received	a	cash	payment	amounting	to	N$24,3	million	as	compensation	

for	a	warranty	claim	related	to	solar	panels	installed	at	the	Otjiwarongo	Solar	PV	Plant.	The	panels	installed	
at	the	plant	had	experienced	adverse	effects	from	the	extreme	weather	conditions.	Excessive	delamination	
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was	observed	on	the	panels,	which	significantly	reduced	their	efficiency	and	output.	In	order	to	address	this	
issue	and	mitigate	the	decrease	in	yield,	the	received	funds	were	allocated	towards	the	replacement	of	the	
delaminated	panels	with	mono-perc	crystal	panels.	These	new	panels	are	designed	to	withstand	demanding	
weather	 conditions,	 ensuring	 improved	 performance	 and	 resilience.	 The	 replacement	 exercise	 was	
completed	by	February	2023	and	 the	yield	has	 increased	significantly.	Following	a	 technical	 assessment,	
solar	panels	with	a	value	of	N$9	million	were	deemed	commercially	nonviable	at	the	plant	and	subsequently	
written	off.	The	assessment	determined	that	these	panels	did	not	meet	the	necessary	criteria	for	continued	
use.	
	

• ANIREP	generated	the	following	for	the	year:	
o Revenue	of	N$79	million	lower	than	the	previous	year	of	N$257.5	million		
o Gross	profit	of	N$65.2	million,	at	a	margin	of	88%	which	 is	higher	 than	 the	previous	year’s	31%.	

Projects	currently	under	construction	by	HopSol	Africa	(Pty)	Ltd	have	better	returns	as	the	cost	of	
equipment	and	shipping	lines	improved	after	Covid-19	impact.			

o EBITDA	of	N$53.2	million	shows	a	71%	increase	from	2022	financial	year	EBITDA	of	N$31	million	
(Restated).	The	business	continues	to	generate	cash	in	line	with	the	nature	of	the	long-term	power	
purchase	agreements.	For	HopSol	Africa	whenever	there	are	bigger	EPC	projects	for	third	parties,	the	
revenue	will	be	expected	to	be	high	for	that	period.	

o Total	operating	profit	achieved	for	the	year	amounts	to	N$43.1	million	
o Profit	before	tax	of	N$28.7	million	[28	Feb	2022	(restated:	N$6.6	million)]	
o Basic	earnings	per	share	of	72	cents	up	from	10	cents	for	the	year	ended	28	February	2022	(Restated).	
o Headline	earnings	per	share	of	25	cents	(28	Feb	2022:	10	cents).	

	
ANIREP	Managing	Director	Iyaloo	Nangolo	said:	
	
ANIREP	is	a	bridge	for	Capital	Markets	into	Infrastructural	Renewable	Energy	Projects	that	provide	investors	with	
good,	predictable,	and	long-term	yielding	investments	generating	a	consistent	return	on	equity	over	the	long	term.		
	
ANIREP	has	successfully	built	a	foundation,	characterized	by	consistent	and	sustainable	long-term	cash	flows.	This	
is	 reflected	 in	 the	 company's	 reported	EBITDA	of	N$37.9	million	 for	 the	 year,	 a	 22%	growth	 compared	 to	 the	
previous	year.	This	achievement	translates	to	an	EBITDA	multiple	of	4.4.	The	successful	raising	of	funds	during	the	
listing	phase	played	a	pivotal	role	in	establishing	this	stable	and	robust	platform	for	ANIREP.	
	
Since	its	listing	in	2019,	ANIREP	has	demonstrated	a	track	record	of	EBITDA	growth.	Currently,	the	company's	
total	generation	capacity	stands	at	13.34MWp.	Building	on	this	success,	ANIREP	is	excited	about	the	next	phase	of	
its	expansion,	which	involves	launching	a	rights	issue	to	raise	additional	capital.	The	funds	raised	will	be	utilized	
to	propel	the	company's	generation	capacity	to	just	under	100	MWp,	marking	a	significant	milestone	in	its	growth	
trajectory.	
	
Interim	dividend	
No	dividends	were	declared	or	paid	during	the	period	under	review	(28	Feb	2022:	N$	Nil).	
	
Outlook	
	
ANIREP	has	a	robust	portfolio	of	projects,	with	projects	currently	in	progress.	These	include	the	construction	of	a	
25MWp	PV	Plant	 in	Khan,	 the	 installation	of	6.8	MWp	of	Solar	PV	and	a	3	MWp/9MWh	Battery	Energy	Storage	
System	in	Otjiwarongo,	and	the	establishment	of	an	25MWp	PV	power	plant	to	supply	power	to	Dundee	Precious	
Metals.		
	
Namibia	is	currently	facing	an	energy	deficit,	 leading	to	the	importation	of	electricity	from	the	region.	ANIREP's	
strategic	direction	aligns	with	Namibia's	goal	of	becoming	a	net	exporter	of	 renewable	electricity	by	2030.	The	
National	Integrated	Resource	Plan	projects	that	70%	or	more	of	the	country's	installed	electricity	capacity	will	be	
derived	from	renewable	sources	by	2030.	Namibia	possesses	abundant	wind	and	solar	resources,	positioning	it	to	
be	one	of	the	most	cost-effective	regions	for	renewable	energy	production.	
	
With	a	vision	of	attaining	a	30%	market	share	in	the	renewable	energy	sector,	ANIREP	is	committed	to	pursuing	
renewable	 energy	 installations	 for	 contested	 buyers,	 exploring	 acquisition	 opportunities,	 fostering	 capacity	
development	initiatives,	and	engaging	in	EPC,	and	O&M	projects.	These	endeavours	aim	to	enhance	shareholder	
value.	



	
 

	
ANIREP's	unique	vertically	integrated	structure,	as	an	Independent	Power	Producer	(IPP)	with	ownership	of	the	
leading	 EPC	 company	 in	 Namibia	 specializing	 in	 renewable	 energy	 development,	 places	 the	 company	 at	 the	
forefront	of	providing	affordable	renewable	power	in	the	country.	
	
Short	form	announcement		
This	 short-form	 announcement	 is	 the	 responsibility	 of	 the	 directors.	 It	 is	 only	 a	 summary	 of	 the	 information	
contained	in	the	full	announcement	and	does	not	contain	full	or	complete	details.		
	
Any	investment	decision	should	be	based	on	the	full	announcement	is	accessible	from	15th	June	2023,	via	the	NSX	
link:	https://anirep.com/documents/notices/Nens_Annual_Results_FY2023.pdf	
	
	
Alternatively,	the	full	announcement	is	available	on	our	website	at:	
https://anirep.com/documents/Annual_Financial_Statement_as_at_end_of_February_2023.pdf	
	
	
The	condensed	consolidated	financial	statements	for	the	year	ended	28	February	2023	have	been	audited	by	Ernst	
&	Young.	A	copy	of	the	auditor’s	review	report	and	the	full	announcement	of	the	annual	financial	statements	are	
available	for	inspection	at	ANIREP’s	registered	office	at	no	charge,	weekdays	during	office	hours.	
	
Non-Executive	Directors:	M.	Hengari	(Chairperson),	S.	Oosthuysen,	Amb.	P.	Kambala,	G.	Nakazibwe-Sekandi***,	M	
Demamu**,	S	Mayinga****,	F	G	Kisting	
Executive	Directors:	I.	Nangolo,	H.	Hamukoto,	A.	Myllärinen*,	J	Nyandoro*****		
*Finnish	
**Ethiopian	
***Ugandan	
****South	African	
*****Zimbabwean	
Postal	address:	P.O.	Box	90680,	Klein	Windhoek,	Windhoek,	Namibia	
	
Registered	address:	47	Nelson	Mandela	Avenue,	Klein	Windhoek,	Windhoek,	Namibia	
	
Auditors	

Ernst	&	Young		
Registered	Accountants	and	Auditors	
Cnr	Otto	Nitzsche	and	Maritz	Streets		
Klein	Windhoek,	
Windhoek,	Namibia		

	
Company	Secretaries	
	

	
Ellis	Shilengudwa	Incorporated	
1st	Floor,	1@Steps	Offices,	
c/o	Grove	&	Chasie	Street,		
Kleine	Kuppe,		
Windhoek,	Namibia	

	
	
	
By	order	of	the	Board	
	
15	June	2023	
	
Sponsor	
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