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7 September 2005

Securities and Exchange Commission
Division of Corporate Finance

Office of International Corporation Finance
450 Fifth Street, N.W.

WASHINGTON, D.C. 20549-0302
United States of America

RE: VENFIN LIMITED (FILE NO 82-3760) -- RULE 12g3-2(b)

Ladies and Gentlemen

In connection with VenFin Limited's (the “Company’s™) exemption pursuant to rule 12g3-2(b) promulgated
under the Securities Exchange Act of 1934, as amended (the “Exchange Act™), enclosed please find 5 copies of
the Company’s press release regarding the audited consolidated results of the Company for the year ended
30 June 2005 and cautionary announcernent.

This information is being furnished under paragraph (b)(1)(i) of Rule 12g3-2 of the Exchange Act with the
understanding that such information and documents will not be deemed “filed” with the Commission or
otherwise subject to the liabilities of Section 18 of the Exchange Act.

Please call the undersigned at telephone number (2721) 888 3311 or Robert M Chilstrom of Skadden, Arps,
Slate, Meagher & Flom LLP in New York at 212-735-2588 if you have any commenis or questions regarding the
enclosures.

Please date stamp the enclosed copy of this letter and return to Mr Chilstrom at Skadden, Arps, Slate, Meagher
& Flom LLP at 4 Times Square, New York, NY, 10036-6522.

Yours sincerely,

AN

M Lubbe
Company Secretary

cc: Mr Robert M. Chilstrom
Ms Mahmoud Salem
Ms Tatyana Vesselovskaya
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Registration number 1948/031037/06
ISIN ZAE000026498 Share Code VNF

AUDITED CONSOLIDATED RESULTS
FOR THE YEAR ENDED
30 JUNE 2005
AND
CAUTIONARY ANNOUNCEMENT

Net asset value per share (at valuation) at year-end R43.72
Increase in headline earnings per share + 25.4%

Increase in dividend per share + 53.8%
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ABRIDGED CONSOLIDATED BALANCE SHEET

30 June 30 June
2003 2004
R million R million
ASSETS
Non-current assets
Property, plant and equipment 1 26
Intangible assets - 5
lnvestments - Associated companies 3984 2106
~ Other 1 266 2497
Deferred taxation - 12
5251 4 646
Current assets 2 801 2 548
Cash and cash equivalents 2227 2 389
Othier current assets* 574 159
Total assets 8 ns2 7194
EQUITY AND LIABILITIES
Capital and reserves 8 840 7 669
Treasury shares (949) (636)
Total shareholders® equity 7 896 7033
Neon-current liabilities 18 15
Interest-bearing debt - 7
Deferred taxation 18 8
Current liabilities 138 146
Total equity and liabilities . 80352 7194

* Included in Other currenl assels is an amount of R504 milllon which represents part of the
cash proceeds on the disposal of the Richemont investment received on 7 July 2005,




ABRIDGED CONSOLIDATED INCOME STATEMENT

Year ended Year ended
30 June 2005 30 June 2004
R million R million
Revenue 245 115
Net interest income 102 98
Depreciation (5) -
Impairment and amortisation of goodwill (&1 D] (300)
Impairment of investments and assets ) (6)
Other net expenses {1.05) (46)
Net operating deficit (46) (254)
Negative goodwill arising on acquisitions 158 -
Capital surplus on disposal of investments 200 20
Share of after-tax profit of associated companies 839 680
- Profit from operatons 891 700
- Impairment and amortisation of goodwill 1) (20)
- Impairment of investments and assets (33) (4)
- Capital surplus on disposal of investments 2 4
Profit before taxation 1151 446
Taxation (37) (14)
NET PROFIT FOR THE YEAR 1054 432
Reconciliation of headline earnings:
BASIC EARNINGS - net profit for the year 1094 432
Plus/(minus) ~ attributable to own members:
- Impairment and amortisation of goodwill 52 320
- Tmpairment of investments and assets £y s
- Negative goodwill arising on acquisitions (158) -
- Copital sutplus on disposal of investments (189) 24)
- Surplus on disposal of property, plant and equipment 2) 3
HEADLINE EARNINGS 838 740




enFin Limited

SEGMENTAL ANALYSIS - HEADLINE EARNINGS

Year ended Year ended

% 30 June 2005 30 June 2004

change R million R millien

Telecommunication 672 491
Technology (26) 33
Media 143 25
Financial and risk services 63 117
Corporate (16) 74
HEADLINE EARNINGS 13.2 838 740

EARNINGS AND DIVIDENDS PER SHARE
Year ended Year ended

% 30 June 2005 30 June 2004

change Total Total

HEADLINE EARNINGS (cents) 254 189.8 151.4
DILUTED HEADLINE EARNINGS (cents) 25.0 188.7 151.0
BASIC EARNINGS (cents) 180.3 2378 88.4
DILUTED BASIC EARNINGS (cents) 178.7 146.4 88.1
DIVIDENDS (cents) 33.8 50.0 32.5
Weighted number of shares in issue (million) 441.6 483.9
Diluted weighted number of shares in issue (million) 444.1 490.1
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ABRIDGED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Year ended Year ended
30 June 30 June
2008 2004
R million R million
Opening balance 7033 8 205
Net profit for the year 1094 432
Dividend paid (146) (123)
Exchange rate adjustments 377 (1 026)
Change in reserves of subsidiary companies and associated companies (1a4) 354
Net after-tax fair value adjustments for the year 125 224
Realisation of fair value adjustments of financial instruments (135) (20)
Net shares in VenFin Limited acquired by wholly owned subsidiary and The VenFin Share Trust {308) (1013)
Total shareholders’ equity 7 896 7 033
Net book value per share RI18.11 R15.64
ABRIDGED CONSOLIDATED CASH FLOW STATEMENT
Year ended Year ended
30 June 30 June
2008 2004
R millinn R million
Operating activities
Operating loss before working capital changes (70 . (170)
Working capital chenges (418) 44
-Cash utilised in operations (494) (126)
Net interest received 102 938
Dividends received 534 341
Dividend paid (146) (123)
Taxation paid (13) (55)
Net cash inflow/(outflow) from operating activities an 135
Cash flow from investing activities (126) 821
Additions to investments (1778) (172)
Proceeds on disposal of investments 1890 324
Disposal of business (32) -
Acquisition of subsidiaries - 1709
Repurchase of shares (244) (1013)
Other 3% 25)
Net increase/(decrease) in cash and cash equivalents (143) 958
Cash and cash equivalents at the beginning of the year 2370 1414
Cash and cash equivalents at the end of the year 2227 2370
Cash and cash equivalents - balance sheet 2227 2389
Bank overdraft - (19)
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ADDITIONAL INFORMATION

30 June 30 June
2008 2004
Number of shares in issue

- Ordinary shares of 1 cent each 447 993 648 447 993 648

- Unlisted B ordinary shares of 10 cents each 35 506 352 35 506 352

Total number of ghares in issue 483 301 000 483 500 000

- Shares held in treasury (ordinary shares of 1 cent each) (3% 721 948) (25 268 657)
- Shares held by The VenFin Share Trust {ordinary shares of 1 cent each) (8 831 777) (8 668 746)_

435 946 275 449 562 557

Weighted number of shares in issue 441 367 058 488 922 237

- In determining the headline earnings and basic carnings per share the weighted number of shares in issu¢ was taken into account.
- ln determining the diluted headline eamnings and basic earnings per share the weighted number of shares in issue was adjusted for
the dilutive effect of the shares offered 1o participants by the VenFin Share Scheme. The number of shares that was added to the

weighted number of issued shares to determine the dilutive effect was 2 501 225 (2004: 1 218 466).

30 June 30 June
2005 2004
Net asset value per share (Rand)
- At book value RI8.]11 R15.64
- At market value and dircctors® valuation of invesunents R43.72 R28.80
R million R million
Listed investments
Associated
- Book value (including goodwill) 1790 109
- Market value 1911 108
Other
- Book value 188 496
~ Market value iss 496
Unlisted investments
Associated
- Book value (including goodwill) 2191 1997
- Directors® valuation 13235 7928
Other
- Bock value 111 2001
- Directors’ valuation 1111 2038
Capital commitments 107 39

(Including amounts authorised, but not yet contracted)




ADDITIONAL INFORMATION (CONTINUED) Year ended Year ended
30 June 30 June
2008 2004
R million R milljon
Net interest income
Interest received - unlisted investments and deposits 108 98
Interest paid (6) -
102 98
Dividends received
Dividends in¢luded in profit 13 12
Dividends from associated companies 520 329
Capital surplus on disposal of investments
Subsidiary companies:
Capital surplus on the disposal of
- Richemont A units 187 20
- Other long-term investments 13 -
Total before taxation - per income statement 200 20
Taxation {13) -
Total after taxation 187 20
Associated companies after taxation 2 4
Total - attributable to own members 24

189
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ANNEXURE A |
COMPOSITION OF HEADLINE EARNINGS
Effective % interest VenFin’s share
303 at 20 R million
une 2005 30 Juoe 2005 | _ 30 Juno 2004
Vodacom 15.0 662 480
Psitek 33.0 10 12
Dimension Data Bond - interest 100.0 23 27
- fair value adjustment (19 -
Tracker 2.1 26 16
GenuOne 383 &) (6)
Intervid"? - operating loss 0.0 (33) -
- impairment of financial asset (12) -
Other technology © C)
Sabido (e.tv) - normalised headline earnings 315 43 22
- deferred tax 926 -
SAIL 36.5 4 2
Alexander Forbes™ - normalised headline earnings 25.2 85 117
- non-recurring restrucluring costs 20 -
Corporate and other” (16) 74
Headline carnings 838 740
(1) Intervid only became a subsidiary on 30 June 2004, ts earnings for the financial yeuar ended 30 June 2004 was therefore still

(2)

3

aecounted for as an associate. The comparative operating headline loss incurred by Intervid for the year ended 30 Jyne 2004
was R67 million.

Alexander Forbes became an associate during the year under review, whereas previously It was accounted for as an investment
in an exchangeable bond by R&Y. VenFin only accounted for income from Alexander Forbes up to 31 March 2005, VenFin
accounted for interest on the bonds for one month and equity accounted the 25% imeres! for seven months only. If the
Alexander Forbes rransaction had taken place on 1 April 2004, and not on 6 September 2004, VenFin would have equity
accounted its 25% interest in Alexander Forbes for the year from | April 2004 to 3] March 2005. This basis of accounting
would reflect results that are more comparable with the results of the previous financial year. On this pro forma basis,
Alexander Forbes's contribution io VenFin's headline earnings for the financial year ended 30 June 2005 would have amounted
to R)27 million instead of the R65 million actually included. The prior year's figure was R117 million, reflecting interest for a
tweflve-month period.

The decrease in the contribution of Corporate and other to VenFin's headline earnings is mainly attributed to the drop in
interest income on the lower average cash balance in South Africa as well as a taxation charge of R12 million on gffshore
interest income earned on the cash consolidated in the balance sheet when R&V Holdings Ltd became a wholly owned
subsidiary on 30 June 2004.




ANNEXURE B

COMPOSITION OF NET ASSET VALUE (R million)

30 June 2005 30 June 2004
Book value  Valuations Book value Valuations
Listed ¥ 1. 945 2066 678 624

Alexander Forbes™
Richemont A units'®
Dimension Data
FrontRange

Idion

iTouch™

Intervid®

SAIL®

Unlisted @

3220

9 999

Vodacom
Alexander Forbes Bonds®
Dimension Data Bond

etv - equity
- loans

Tracker

Psitek

SAIL®

Loans and other investments
Cash®” 2731 2731 2326 2326
Total 7 896 19 058 7033 12 949
Net asset value per share (Rand) 18.11 43.72 15.64 28.80
Share price (Rand) 28.70 19.88
Discoupt to net asset value 34.4% 31.0%
Potential CGT liability per share (Rand)™ (147 (0.04)

(1) Marker value
(2} Directors’ valuation

(3)
4
(5)
(6
7

(8)

SAIL was delisted during the current year.

Intervid was delisted during the current year und merged with CommsCa (Pty) Limited on 30 June 2005.

Alexander Forbes Bonds were sold during the year. Proceeds were utilised 1o subscribe for Alexander Forbes shares.

The iTouch and Richemont investments were sold during the current year.

Included in cash is an amount of R504 million which represents part of the cash proceeds on the sale of Richemont shares
disclosed in Other current assets on the face of the balance sheet and recetved on 7 July 2005. The balance of R20 million
was received before year-end

The potentiol capital gains tax (CCT) liahility, which is unaudited, is calculared at an effective rate of 14.5%% on the specific
identification method, using the most favourable calculation for invesiments acquired before | October 2001.




COMMENTARY

INTRODUCTION

VenFin operates as an investment holding company focusing on telecommunication, technology, media and financial and risk
services, as well as other private equity businesses and startup opportunities. The group manages its investrnents actively through
regular dialogue with other shareholders, directors and the management of investee companies,

ACCOUNTING POLICIES

The annual financial statements are prepared on the historical cost basis in accordance with South African Statements of Generally
Aceepted Accounting Practice, the requirements of the South African Companies Act, Act 61 of 1973, as amended, and the
Listings Requirements of JSE Limited. These financial statements incorporate accounting policies which are consistent with those
of the previous financial year, with the exception of the implementation of the South African Statement of Generally Accepted
Accounting Practice AC 501: Accounting for secondary taxation on companies (STC).

International Financial Reporting Standards (IFRS)

With effect from 1 July 2005, VenFin will implement IFRS and ip the group's financial statements for the year ending
30 June 2006, the comparative figures for 2003 will be restated accordingly. In the announcement of the interim results for the six
months ending 31 December 2005, which will be presented in terms of IFRS, the effects of these new accounting standards will be
disclosed fully.

Change in accounting policy

AC 501: Accounting for secondary taxation on companies (STC)

In terms of this accounting statement, a deferred tax asset should be recognised for unutilised STC credits to the extent that it is
probable that the entity will declare dividends against which the STC credits can be utilised.

VenFin's history regarding dividends received against ordinary dividends paid suggests increasing STC credits in time. It is
therefore unlikely that in the foreseeable future VenFin's STC credits will be utilised against ordinary dividends paid.
Consequently, no deferred tax asset has been created for the Company's unutilised STC credits of R958 million,

Other adjustment

Restatement of comparative figures in respect of goodwill

Goodwill attributable to investments in associated companies is included in the carrying amount of associates in the 2005 annual
financial statements, while previously it was reported under “Intangible assets”. The comparative balance sheet has been restated
accordingly.

Restatement of prior year figures as a result of the above-mentioned adjustments;

30 June 2004
Balance sheet R million
Decrease in intangible assets (551)
Increase in investments - associated companies 551
FINANCIAL REVIEW
Headline earnings

Headline eamings per share for the year to 30 June 2003, increased by 25.4% from 151.4 cents to 189.8 cents, based on the
weighted number of shares in issue, totalling 441.6 million (2004: 488.9 million shares), Total headline earnings for the year to
30 June 2005 was R838 million, compared to R740 million for the year to 30 June 2004, This represents an increase of 13.2%.

In order to make a more meaningful evaluation of VenFin's headline eamnings the following items, which are included in the
current year's headline earnings, need to be taken into account:

¢  An increase in the contribution of Sabida (Pty) Limited (e.tv) to VenFin’s headline earnings of R96 miilion due to the
recognition of a deferred tax asset of R299 million in respect of ¢.tv’s assessed losses.

e A negative fair value adjustment of R19 million on the embedded derivative attached to the Dimension Data convertible
bond. .

e  Oncc-off restructuring costs incurred by Alexander Forbes Limited, which contributed to a loss of R20 million in VenFin’s
headline earnings, as well as the effect of accounting for 7 months of earnings and 1 month of interest for Alexander Forbes
only. (For more detail, refer 1o note 2 of Annexure A)
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7 September 2005

Securities and Exchange Commission
Division of Corporate Finance

Office of International Corporation Finance
450 Fifth Street, N.W.

WASHINGTON, D.C. 20549-0302
United States of America

RE: VENFIN LIMITED (FILE NO 82-3760) —~ RULE 12g3-2(b)

Ladies and Gentlemen

In connection with VenFin Limited’s (the “Company’s”) exemption pursuant to rule 12g3-2(b) promulgated
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), enclosed please find 5 copies of
the Company’s press release regarding the audited consolidated results of the Company for the year ended
30 June 2005 and cautionary announcement.

This information is being furnished under paragraph (b}(1)(i) of Rule 12g3-2 of the Exchange Act with the
understanding that such information and documents will not be deemed “filed” with the Commission or
otherwise subject to the liabilities of Section 18 of the Exchange Act.

Please call the undersigned at telephone number (2721) 888 3311 or Robert M Chilstrom of Skadden, Arps,
Slate, Meagher & Flom LLP in New York at 212-735-2588 if you have any comments or questions regarding the
enclosures. '

Please date stamp the enclosed copy of this letter and retwrn: to Mr Chilstrom at Skadden, Arps, Slate, Meagher
& Flom LLP at 4 Times Square, New York, NY, 10036-6522.

Yours sincerely,

AN

M Lubbe
Company Secretary

cc: Mr Robert M. Chilstrom
Ms Mahmoud Salem
Ms Tatyana Vesselovskaya

DinrecTORn: ) P RUFLET {CHAIDMAN], J K NeiwaUny (DAPUTY CHAIAMAN), ] MALMRADE (Cminr EXEQGUTIVE OFdIginx),
P o Devimd, M] Bosyam, E CBOTHA, ] W DRrvex, | ] DuRanD. C T PLERKIRA, 4 C FLETCMEN, § LINKS. SECKRTaAny; M LUBAT
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Registration number 1948/031037/06
ISIN ZAE000026498 Share Code VNF

AUDITED CONSOLIDATED RESULTS
FOR THE YEAR ENDED
30 JUNE 2005
AND
CAUTIONARY ANNOUNCEMENT

Net asset value per share (at valuation) at year-end R43.72.
Increase in headline earnings per share + 25.4%

Increase in dividend per share + 53.8%




ABRIDGED CONSOLIDATED BALANCE SHEET

30 Jupe 30 June
2008 2004
R million R million
ASSETS
Non-current assets
Property, plant and equipment 1 26
Intangible assets - 5
Investments - Associated companies 3984 2106
- Other 1266 2497
Deferred taxation - 12
5251 4 646
Current sssets 2 801 2548
Cash and cash equivalents 2227 2389
Other current assets*® 574 159
Tota) assets 8 052 7194
EQUITY AND LIABILITIES
Capital and reserves 8 840 7 669
Treasury shares (944) (636)
Total shareholders’ equity 7 896 7 033
Non-current liabilities 18 15
Interest-bearing debt - 7
Deferred taxation 18 8
Current liabilities 138 146
Total equity and liabilities 8 052 7154

" Included in Other current assels is an amount of R504 million which represents part of the
cash proceeds on the disposal of the Richemont investment received on 7 July 2005,




ABRIDGED CONSOLIDATED INCOME STATEMENT

Year ended Year ended
30 June 2005 30 June 2004
R million R million
Revenue 245 115
Net interest income 102 98
Depreciation (5) -
Impairment and amortisation of goodwill 30 (300)
Impairment of investments and assets ¥ 6)
Other net expenses (108) (46)
Net operating deficit (46) (254)
Negative goodwill arising on acquisitions 158 -
Capital surplus on disposal of investments 200 20
Share of after-tax profit of associated companics 839 680
- Profit from operations 8917 760
- Impairment and amortisation of goodwill 21) (20)
- Impairment of investments and assets (33) ()
- Capital surplus on disposal of investments 2 4
Profit before taxation 1151 446
Taxation (37) (4
NET PROFIT FOR THE YEAR 1 094 432
Reconciliation of headline earnings:
BASIC EARNINGS - net profit for the year 1094 432
Plus/(minus) — attributable to own members:
- Impairment and amortisation of goodwill 52 320
- Impairment of investments and assets 41 S
- Negative goodwill arising on acquisitions (158) -
- Capital surplus on disposal of investments (189) (24)
- Surplus on disposal of property, plant and equipment (2) 3
HEADLINE EARNINGS 838 740
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SEGMENTAL ANALYSIS - HEADLINE EARNINGS

Year ended Year ended

% 30 June 2003 30 June 2004

change R million R million

Telecommunication 672 491

Technology 26) 33

Media 143 25

Financial and risk services 65 117

Corporate (16) 74

HEADLINE EARNINGS 13.2 838 740
EARNINGS AND DIVIDENDS PER SHARE

Year ended Year ended

25 30 June 2005 30 June 2004

change Total Total

HEADLINE EARNINGS (cents) 254 189.8 151.4

DILUTED HEADLINE EARNINGS (cents) 25,0 188.7 151.0

BASIC EARNINGS (cents) 180.3 237.8 88.4

DILUTED BASIC EARNINGS (cents) 1797 246.4 88.1

DIVIDENDS (cents) 338 50.0 32.5

Weighted number of shares in issue {(million) 341.6 4889

Diluted weighted number of shares in issue (million) 444.1 490.1




ABRIDGED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Year ended Year ended
30 June 30 June
2008 2004
R million R million
Opening balance 7033 8205
Net profit for the year 1094 432
Dividend paid (146) (123)
Exchange rate adjustments 377 (1 026)
Change in reserves of subsidiary companijes and associated companies (144) 354
Net after-tax fair value adjustrnents for the year 125 224
Realisation of fair value adjustments of financial instruments (133) 20)
Net shares in VenFin Limited acquired by wholly owned subsidiary and The VenFin Share Trust (308) (1013)
Total shareholders® equity 7 896 7033
Net book value per share RIS8.11 R15.64
ABRIDGED CONSOLIDATED CASH FLOW STATEMENT
Yeny ended Ycar ended
30 June 30 June
2003 2004
Rnillion R million
Operating activities
Operating loss before working capital changes (79) (170)
Working capital changes (413) 44
‘Cash utilised in operations (494) (126)
Net interest received 102 98
Dividends received 534 341
Dividend paid (146) (123)
Taxation paid 13 (55)
Net cash inflow/(outflow) from operating activities (17 135
Cash flow from investing activities {126) 821
Additions to investments (1778) (172)
Proceeds on disposal of investments 1890 324
Disposal of business (32) -
Acquisition of subsidiaries - 1709
Repurchase of shares (244) (1015)
Other 38 (25)
Net increase/(decrease) in cash and cash equivalents (143) 956
Cash and cash ¢quivalents at the beginning of the year 2370 1414
Cash and cash equivalents at the end of the year 2227 2370
Cash and cash equivalents — balance sheet 2227 2389
Bank overdraft - (19




ADDITIONAL INFORMATION

30 June 30 June
2005 2004

Number of shares in issue
- Ordinary shares of 1 cent each 447 993 648 447 993 648
- Unlisted B ordinary shares of 10 cents each 35 506 352 35 506 352
Total number of shares in 1ssue 483 300 000 483 500 000
- Shares held in treasury (ordinary shares of 1 cent cach) (38721 948) (25 268 657)
- Shares held by The VenFin Share Trust (ordinary shares of 1 cent each) (8 831 777) (8 668 746)
435 946 275 449 562 597
Weighted number of shares in issue 441 567 058 488 922 237

- In determining the headline earnings and basic earnings per share the weighted number of shares in issue was taken into account.
- In determining the diluted headline earnings and basic earnings per share the weighted number of shares in issue was adjusted for
the dilutive effect of the shares offered to participants by the VenFin Share Scheme, The number of shares that was added to the

weighted number of issued shares to determine the dilutive effect was 2 501 225 (2004: 1 218 466).

30 June 30 June
2008 2004
Net asset value per share (Rand)
- At book value R18.11 R15.64
- At market value and directors’ valuation of investments R43.72 R28.80
R million R million
Listed investments
Associated
- Book value (including goodwill) 17%0 109
- Market value 1911 108
Other
- Book value 158 496
- Market value 155 496
Unlisted investments
Associated
- Book value (including goodwill) 2193 1997
- Directors’ valuation 13 235 7 929
Other
- Book value 1111 2001
- Directors’ valuation 1111 2038
Capital commitments 17 39

(Including amounts authorised, but not yet contracted)




ADDITIONAL INFORMATION (CONTINUED) Year ended Year ended
30 June 30 June
2008 2004
R million R million
" Nert interest income
[nterest received - unlisted investments and deposits 108 98
Interest paid (6) -
102 98
Dividends received
Dividends included in profit 13 12
Dividends from associated companies 520 329
Capital surplus on disposal of investments
Subsidiary companies:
Capital surplus on the disposal of
- Richemont A units 187 20
- Other long-term investments 13 -
Total before taxation - per income statement 200 20
Taxation (13) -
Total after taxation 187 20
Associated companies after taxation 2 4
Total - attributable to own members 189 24




ANNEXURE A
COMPOSITION OF HEADLINE EARNINGS

Effective % interest VenFin’s share
at R million
30 June 2005 30 June 2005 30 June 2004
Vodacem 15.0 662 480
Psitek 33.0 10 12
Dimension Data Bond - interest 100.0 23 27
- fair value adjustment 19) -
Tracker 321 26 16
GenuOne 38.3 5 (6
Intervid" - operating loss 0.0 [EX)) .
- impairment of financial asset 2) -
Other technology 6 (4)
Sabido (e.tv) - normalised headline earnings 31.5 43 22
~ deferred jax 96 .
SAIL 36.5 4 2
Alexander Forbes® - normalised headline earnings 252 85 117
= non-recurring resiructuring costs (20) -
Corporate and other™ 16) 74
Headline earnings 838 740

(1) Intervid only became a subsidiary on 30 June 2004, [ts earnings for the financial year ended 30 June 2004 was therefore still
accounted for as an associate. The comparative operating headline loss Incurred by Intervid for the year ended 30 June 2004
was R67 million.

(2) Alexander Forbes became an associate during the year under review, whergas previously it way a¢counted for as an imvestment
in an exchangeable bond by R&V. VenFin only accounted for income from Alexander Forbes up to 31 March 2005. VenFin
accounted for interest on the bonds for one month and equity accounted the 25% inlerest Jor seven months only. If the
Alexander Forbes transaction had taken place on 1 April 2004, and not on 6 September 2004, VenFin would have equity
accounted its 25% Inlerest in Alexander Forbes for the year from 1 April 2004 1o 31 March 2005. This basis of accounting
would reflect results that arec more comparable with the results of the previous financial year. On this pro forma basis,
Alexander Forbes's contribution to VenFin's headline earnings for the financial year ended 30 June 2005 would have amounted
to R127 miltlion Instead of the RGS million actuyally included. The prior year's figure was R117 million, reflecting interest for a
twelve-month period.

(3) The decrease in the contribution of Corporate and other to VenFin's headline earnings is mainly atrributed to the drop in

interest income on the lower average cash balance in South Africa as well as a taxation charge of R12 million on offshore
interest income earned on the cuash consolidated -in the balance sheet when R&V Holdings Ltd became a wholly owned
subsidiary on 30 June 2004,




ANNEXURE B

COMPOSITION OF NET ASSET VALUE (R million)

30 June 2005

30 June 2004

Book value  Valuations

Book value

Valuations

Listed

1945

2 066

678

624

Alexander Forbes®
Richemont A units®
Dimension Data
FrontRange

Idion

iTouch®

Intervid®

SAIL®

Unlisted

3220

14 261

5 999

Vodacom
Alexander Forbes Bonds
Dimension Data Bond

()

etv - equity
- loans

Tracker

Psitek

SAIL®

Loans and other investinents 8 8
Cash™® 2731 2 731 2326 2326
Total 7 896 19 058 7033 12 949
Net asset value per share (Rand) 18.11 43,72 15.64 28.80
Share price (Rand) 28.70 19.88
Discount to net asset value 34.4% 31.0%
Potential CGT liability per share (Rand)® (1.47) (0.04)

(1) Market value

(2) Directors’ valuation

(3) SAIL was delisted during the current year.

(4) Intervid was delisted during the current year and merged with CommsCo (Pry) Limited on 30 June 20035,

(5) Alexander Forbes Bonds were sold during the year. Proceeds were utilised to subscribe for Alexander Forbes shares.

(6) The ITouch and Richemont investments were sold during the current year.

(7) Included in cash is an amount of R504 milllon which represents paort of the cash proceeds on the sale of Richemont shares
disclosed in Other current assets on the face of the balance sheet and received on 7 July 2005. The balance of R20 million
was received before year-end

(8) The potentiol capital gains tax (CGI) Hability, which is unaudited, is calculated at an effective rate of 14.5% on the specific
identlficarion method, using the most favourable caleulation for investments acquired before 1 October 2001,



COMMENTARY

INTRODUCTION

VenFin operates as an investment holding company focusing on telecommunication, technology, media and financial and risk
services, as well as other private equity businesses and startup opportunities. The group manages its investments actively through
regular dialogue with other shareholders, directors and the management of investee cornpanies.

ACCOUNTING POLICIES

The annual financial statements are prepared on the historical cost basis in accordance with South African Statements of Generally
Accepted Accounting Practice, the requirements of the South African Companies Act, Act 61 of 1973, as amended, and the
Listings Requirements of JSE Limited. These financial statements incorporate accounting policies which are consistent with those
of the previous financial year, with the exception of the implementation of the South African Statement of Generally Accepted
Accounting Practice AC 501: Accounting for secondary taxation on companies (STC).

International Financial Reporting Standards (IFRS)

With effect from 1 July 2005, VenFin will implement IFRS and in the group's financial statements for the year ending
30 June 2006, the comparative figures for 2005 will be restated accordingly. In the announcement of the interim results for the six
months ending 31 December 2005, which will be presented in terms of IFRS, the effects of these new accounting standards will be
disclosed fully.

Change in accounting policy

AC 501: Accounting for secondary taxation on companies (STC)

In terms of this sccounting statement, a deferred tax asset should be recognised for unutilised STC credits to the extent that it is
probable that the entity will declare dividends against which the STC credits can be utilised.

VenFin's history regarding dividends received against ordinary dividends paid suggests inereasing STC credits in time. [t is
therefore unlikely that in the foreseeable future VenFin's STC credits will be utilised against ordinary dividends paid.
Consequently, no deferred tax asset has been created for the Company's unutilised STC credits of R958 million.

Other adjostment

Restatement of comparative figures In respect of goodwill

Goodwill attributable to investments in associated companies is included in the carrying amount of associates in the 2005 annual
financial statements, while previously it was reported under “Intangible assets”, The comparative balance sheet has been restated
accordingly.

Restatement of prior. year figures as a result of the above-mentioned adjustinents:

30 June 2004
Balance sheet : R million
Decrease in intangible assets (551)
Increase in investments - associated companies 551

FINANCIAL REVIEW

Headline earnings

Headline carnings per share for the year to 30 June 2005, increased by 25.4% from 151.4 cenis to 189.8 cents, based on the
weighted number of shares in issue, totalling 441.6 million (2004: 488.9 million shares). Total headline eamings for the year to
30 June 2005 was R838 million, compared to R740 million for the year to 30 June 2004. This represents an increase of 13.2%,

In order to make a more meaningful evaluation of VenFin’s headline earnings the following items, which are included in the
current year’s headline carnings, need to be taken into account;

s  An increase in the contribution of Sabido (Pty) Limited (e.tv) to VenFin's headline earnings of R96 million due to the
recognition of a deferred tax asset of R299 million in respect of e.tv’s assessed losses,

¢ A negative fair value adjustment of R19 million on the embedded derivative attached to the Dimension Data convertible
bond.

*  Once-off restructuring costs incurred by Alexander Forbes Limited, which contributed 1o a loss of R20 million in VenFin’s
headline carnings, as well as the cffect of ascconnting for 7 months of eamings and 1 month of interest for Alexander Forbes
anly. (For more detail, refer to note 2 af Annexure 4)




The increase in headline earnings is largely attributable to:

e A 37.9% increase in the equity accounted carnings from Vodacom (from R480 million to R662 million) due to steady growth
in its earnings.

¢ The increased contribution of e.tv to VenFin's headline earnings, from R22 million 10 R43 million (excluding the effect of the
recognition of the deferred tax asset), as e.tv’s turn to profitability during 2004 gained momentum.

R&V Holdings Limited (R&V) became 2 wholly owned subsidiary on 30 June 2004. As s result, a net taxation charge of
R15 million was incurred on offshore interest income earned on the cash and bonds consolidated in the balance sheet, which
partially offset the increase in headline earnings.

Vodacom

Vodacom has again performed well, with headline earnings up 31.8% to R4 128 million (2004: R3 133 million) and with an
EBITDA margin (earnings before interest, tax, depreciation and amortisation) of 35.1% (2004: 34.0%) for its ycar ended
31 March 2005, Vodacom's headline earnings for the three months from 1 April 2005 to 30 Junc 2005 increased by 37.5% to
R1 049 million (2004: R763 million). Its total subscribers increased by 11.0% froin 15.5 million subseribers on 31 March 2005 to
17.2 million subscribers on 30 June 2003.

Alexander Forbes Limited (Alexander Forbes)
Alexander Forbes effectively became an associate at the beginning of September 2004 when VenFin acquired 25% of its issued
shares. (Refer to "changes to investments” below)

VenFin has accounted for this investment according to the cquity method for seven months, from 1 September 2004 to
31 March 2008, to coincide with the financial year-end of Alcxander Forbes, Alexander Forbes i3 a listed company and to comply
with the JSE Listings Requirements on price sensitive information, VenFin could aceount only for finaneial information disclosed
by Alexander Forbes and available to the gencral public. This led to the decision to equity account to 31 March 200S only.

The attributable earnings from Alexander Forbes for the reporting period thus consists of interest earned on the bonds for one
month to 31 July 2004, and equity accounted camings for seven months, from 1 September 2004 to 31 March 2005, This has
negatively affectcd VenFin’s reported headline earnings for the year to 30 June 2005. Therefore the contribution of the
investinent in Alexander Forbes to VenFin’s headline earnings per share is not comparable with the previous financial year.

In subsequent ycars VenFin will equity account its interest in Alexander Forbes over the period 1 April to 31 March. VenFin’s
interim results to December will therefore include Alexander Farbes’s results for the period from 1 April to 30 September.

Carparate (wholly owned subsidiarles)
The contribution to headline carnings of net intcrest income earned on cash deposits in South Africa decreased from R6S million
in 2004 to R14 million, mainly as a result of a lower average cash balance due to the share repurchase programme.

Dividends received from other investments contributed R13 million (2004: R12 million) to headline earnings.

Basic earnings

Basic earnings for the year ended 30 June 20085, increased by 153.2% to R1 094 million (2004: R432 million). Basic eamings
reflect earnings after goodwill amortisation, impairments of assets and non-recurring cxceptional items, The increase in basic
earnings is attributable mainly to capital surpluses realised on the disposal of investnents and subsidiaries, as well as negative
goodwill realised on acquisitions.

Included in negative goodwill is an amount of R143 million in respect of an adjustment to the goodwill that arose on the
restructuring of VenFin's interest in R&V, which resulted in R&V becoming a wholly owned subsidiary of VenFin. This
adjustment rclates to changes in the valuation of the embedded derivative included in the Dimension Data convertible bond on the
restructuring date.

IMPAIRMENT OF INVESTMENTS AND GOODWILL

Provision for the impairment of investments and goodwill amounting to R38 million has been made, of which the most significant
is a provision for R37 million against the carrying value of the investment in GenuOne Incorporated to reflect the risks associated
with this investment.

An analysis and dewiled composition of the performance of the various investments appears in Annexures A and B and a full
operational review of all investments is given in the group’s 2005 annual report due for distribution by the end of September 2005,

NET ASSET VALUE

The net asset value per share of listed investments at market value and the directors’ valuation of unlisted investments amounted
to R43.72 ont 30 June 2005, compared 10 R28.80 per share at 30 June 2004. This is an increase of 51.8% ye¢ar-on-year and reflects
mainly the increase in the value of Vodacom and the effect of the share repurchase programme.
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The net asset valuc of listed investments at market value and the directors’ valuation of unlisted investments increased by
47.2% from R12 949 million to R19 058 million on 30 June 2005,

The calculations to determine the directors’ valuations of the unlisted investments included anzlysis of the following factors:

Market value and eamnings yicld of similar listed shares, discounted for limited tradeability of the unlisted shares
Growth potential and risk factors

Underlying net asset value

Profit history

Cash flow projections

CHANGES TO INVESTMENTS

The most significant changes to VenFin's investment portfolio during the year ended 30 June 2005 were:

£100 million Alexander Forbes Exchangeable bonds (the bonds)

During the year under review, VenFin sold the bonds to Alexander Forbes Limited (Alexander Forbes) for a cash payment of
R1 155.5 million and £12.5 million. The R1 159.5 million was used to subscribe for 114.8 million Alexander Forbes shares,

A further 1.1 million Alexander Forbes shares were acquired in the open market for R12 million during September 2004. On
30 June 2005, VenFin’s effective interest in Alexander Forbes was 25.2%. The investment is accounted for as an associate.

Repurchase of VenFin shares

VenFin's wholly owned subsidiary, VenFin Securities (Pty) Limited, acquired a further 13.7 million VenPin ordinary shares at an
average price of R22.11 per share for R301.9 million. On 30 June 2005, the number of shares in treasury was 38.7 million, or
8.6% of the issued ordinary shares of 1 cent each.

Since the repurchasc programme started in the 2002 financial year, a total of 86.3 million ordinary shares (19.3% of the current
issued ordinary shares of 1 cent each) have been acquired at an average price of R19.49 per share.

Intervid Limited (Intervid) / CommsCo (Pty) Limited (CommsCo)

Through a scheme of arrangement in terms of section 311 of the Companies Act, 1973 (Act 61 of 1973), as amended, VenFin
acquired all the Intervid shares it did not already own for a ¢ash consideration of R9 million and 99 458 VenFin shares. Intervid
became a wholly owned subsidiary and was delisted on 24 August 2004.

On 30 June 2005, Intervid and CommsCo merged their respective businesses into an integrated security and infrastructure
company, with VenFin’s effective interest in this merged entity totalling 46.1%.

SAIL Group Limited (SAIL)

As previously reported, VenFin, as 2 member of a consortium, made an offer for the shares held by the other shareholders of
SAIL.

On 31 December 2004, the transaction was executed when VenFin, on behalf of the consortium, acquired 172.9 million SAIL
shares for R71 million. Subsequently, 28.1 million SAIL shares were repurchased by SAIL, while the remaining 144.8 million
shares were converted into SAIL preference shares. Following this transaction, VenFin’s effective interest in SAIL is 36.5%.

FrontRange Limited (FroutRange)

VenFin invested a further R64 million in FrontRange and the total cost of this investment now amounts to R102 million, or R3.34
per share. On 30 June 2005, VenFin’s effective interest in FrontRange was 19.0%.

Dimension Data Holdings plc (Didata)
RFS Finance Limited, a wholly owned offshore subsidiary of VenFin, acquired 94 miltion Didata shares for £33.7 million. On
30 June 2005, these shares represented 7.0% of Didata’s issued shares. Assuming a conversion of the Didata bond into equity,

VenFin’s interest in the enlarged issucd share capital of Didata will be 18.4%. The equity interest of 7% is classified as an
investment in an associate. From 1 April 2005 it will be accounted for according to the equity method.
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Cueincident (Pty) Limited (Cueincident)

VenFin invested R12 million in Cucincident, which designs, installs, maintains and operates electronic facilities mansgement
systems by utilising surveillance technology. Customers include local government, state-owned enterprises and large corporates,
On 30 June 2005, VenFin's interest in Cueincident amounted 10 12.4%.

GEMS Oriental and General Funds (GEMS 11 and TII)

VenFin invested a further $5.0 million in GEMS II, for a total investment to date of $12.6 million.

VYenFin committed $12.5 million to GEMS 111, 2 fund started during 2005 by the same management team as GEMS II. GEMS 111
aims to raise $300 million and will also meke direct investinents in the Asian Pacific region. No amount has been drawn on this
commitment yet.

Milestone China Opportunities Fund I L.P, (Milestone China)

VenFin has invested a further $2 million in Milestong China. The total invested to date ammounts to $2.5 million, with a further
$2.5 million committed.

Richemont Depositary Receipts (DR’s)

During June 2005, RGH Investments Limited, a wholly owned foreign subsidiary of VenFin, sold its remaining 25.3 million
Richemant DR’s for R524 million. An after-tax capital surplus of R173 million was realised.

Inala Technology Investments (Pty) Limited (Inala)
VenFin disposed of its 33.5% interest in Inala for RS million and a capital surplus of R1 million has been realised.
Psitek (Pty) Limited (Psitek)

VenFin sold shares in Psitek for R11 million to the Psitek share trust. A capital surplus of R3 million was realised. On
30 June 2005, VenFin’s interest in Psitck was 33.0%.

Sabido (Pty) Ltd (e.tv)

During the year under review e.tv issued and allotted 2 million shares 1o its employee share trust, while VenFin sold 159 938 e.tv
shares to the share trust, resulting in a dilution of VenFin’s effective interest in e.tv to 31.5% on 30 June 2005 (2004: 33.0%).

Subsequent lo the year-end:
Tracker Investment Holdings (Pty) Limited (Tracker)

During July 2005, VenFin purchased an additional 1 128 Tracker shares for R12 million and its interest in Tracker now amouts
10 33.7% (30 June 2005: 32.1%).

Fraxion Holdings (Pty) Limited (Fraxion)
VenFin invested R3 million in Fraxion for a 33.3% interest, Fraxion develops and markets a spending tmanagement solution that

sllows companies to manage and control all spending activities by offering real-time visibility into spending behaviour and budget
positions.
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EXCHANGE RATE DIFFERENCES

Net positive exchange rate differences as a result of the translation of forcign entities into SA Rand on 30 June 2005 amounted to
R377 million (2004: ncgative R1 026 million) and were credited directly to reserves.

PROSPECTS

New investments and sirategy

We continue to evaluatc new investment opportunities on a regular basis, both in South Africa and abroad. Qur investment
strategy is to take a long-tertm view. The focus remains on investments with the potential to make a meaningful contribution to
VenFin. Investments gre constantly evaluated and if the prognosis for any investment changes and it becomes clear that it cannot
make a meaningful contribution to VenFin in the long term, the investment is realised.

Share repurchases

We have again invested surplus cash to repurchase VenFin shares, on the basis that it supports our strategy to add value to our
shareholders over the longer term. In terms of this strategy we will continue to repurchase shares,

AUDIT REPORT

The annual financial statements have been audited by PricewaterhouseCoopers Inc. and their wnqualified audit reports on the
comprehensive annual financial statements and the summarised financial staternents are available for inspection at the registered
office of the Company.

CAUTIONARY ANNOUNCEMENT

Shareholders are advised thst discussions are taking place which may have a material effect on thc VenFin share price.
Accordingly shareholders are advised to exercise caution when dealing in the Company’s securities until a further announcement
is made.

DIVIDEND

Declaration of Dividend No 3

Notice is hereby given that a final dividend of 50.0 cents (2004: 32.5 cents) per share has been declared for the financial year
ended 30 June 2005 in respect of both the ordinary shares of one cent each and the unlisted B ordinary shares of ten cents each.

Dates of importance;

Last day to trade in order to participate in the final dividend Friday, 7 October 2005
Trading on or after this date will be ex the final dividend Monday, 10 October 2005
Record date Friday, 14 October 2005
Payment date Monday, 17 October 2005

Shareholders may not dematerialise or rematerialise their holdings of ordinary shares between Monday, 10 October 2005
and Friday, 14 October 2005, both days included.

The Annual General Meeting will be held on Wednesday, 26 October 2005. The Annual Report will be posted to members during
September 2005,

Signed on behalf of the Board of Directors.

Johann Rupert Josua Mulherbe
Chairman Chief Executive Officer

Stellenbosch
6 September 2008
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