
 
Six m

onths ended 
Six m

onths ended 
 

30 Septem
ber  

30 Septem
ber

 
2009 

2008 
%

 
R’000 

R’000 
 increase

Revenue 
67 389 

55 421 
21,6

EBITD
A

 
20 112 

16 329 
23,2

Profit attributable to A
m

ecor shareholders 
12 224 

9 823 
24,4

C
ash and cash equivalents  

19 782 
12 975 

52,5

Earnings per share (cents) 
16,2 

14,0 
15,5

N
et asset value per share (cents) 

164,4 
140,5 

17,0
Tangible net asset value per share (cents) 

80,3 
62,5 

28,5

 
 

U
naudited 

U
naudited 

A
udited

 
 

Six m
onths 

Six m
onths 

Tw
elve m

onths
 

 
ended 

ended 
 ended

 
 

30 Septem
ber 

30 Septem
ber 

31 M
arch

 
 

2009 
2008 

2009
 

N
ote 

R’000 
R’000 

R’000

Revenue  
 

67 389 
55 421 

140 459

EBITD
A

 
 

20 112 
16 329 

42 337
D

epreciation and am
ortisation 

 
(1 186) 

(583) 
(2 351)

N
et financing costs 

 
(254) 

688 
371

Profit before taxation 
 

18 672 
16 434 

40 357
Taxation 

 
(4 695) 

(4 329) 
(10 700)

Profit and total com
prehensive incom

e for the period 
 

13 977 
12 105 

29 657

A
ttributable to:

O
rdinary shareholders of A

m
ecor 

 
12 224 

9 823 
23 762

M
inority interest 

 
1 753 

2 282 
5 895

 
 

13 977 
12 105 

29 657

Earnings per share (cents) 
3 

16,2 
14,0 

33,7
D

iluted earnings per share (cents) 
3 

16,2 
14,0 

31,9

 
 

U
naudited 

U
naudited 

A
udited

 
 

30 Septem
ber 

30 Septem
ber 

31 M
arch

 
 

2009 
2008 

2009
 

 
R’000 

R’000 
R’000

N
on-current assets 

 
72 545 

60 895 
69 941

Property, plant and equipm
ent 

 
8 246 

4 518 
7 183

Intangible assets 
 

9 473 
6 381 

7 725
G

oodw
ill 

 
54 034 

49 517 
54 034

D
eferred tax 

 
792 

479 
999

C
urrent assets 

 
83 112 

65 136 
88 152

Inventories  
 

21 070 
18 938 

22 952
C

ash resources 
 

19 782 
12 975 

16 711
Receivables and other current assets 

 
39 459 

32 470 
46 030

Taxation
2

801
753

2
459

A
m

algam
ated Electronic C

orporation (“A
m

ecor”) is the holding com
pany of a num

ber of synergetic subsidiary 
businesses, providing electronic security equipm

ent and alternate pow
er solutions.

The core divisions of the G
roup com

prise of electronic security equipm
ent, transm

ission netw
orks, both 

radio frequency (“RF”) and G
eneral Packet Radio Service (“G

PRS”), pow
er generation through generators and 

uninterrupted pow
er supply (“U

PS”) devices, and a research and developm
ent team

 w
ho continue to uphold 

our robust reputation of Innovation through Technology. W
e continually strive to keep abreast of international 

technology developm
ents.

A
m

ecor’s principal products and services include:

• 
Electronic security based products essential for the transm

itting and receiving of alarm
 signals; 

• 
N

ational licensed radio netw
ork: creating bandw

idth for the transm
ission and receipt of security based signals; 

• 
A

lternative pow
er solutions: generators, inverters, U

PS system
s designed and assem

bled for individual custom
ers’ 

needs; and

• 
O

ngoing research and developm
ent into new

 product offerings as w
ell as existing product upgrades. 

FIN
A

N
C

IA
L REV

IEW
The board of directors is pleased to report earnings and headline earnings for the six m

onths ended 30 Septem
ber 

2009 of 16,2 cents per share (2008: 14,0 cents), an increase of 15,5%
 on the com

parative period. Revenue increased 
by 21,6%

 to R67,4 m
illion (F2009: R55,4 m

illion) and profit attributable to A
m

ecor shareholders increased by 24,4%
 

to R12,2 m
illion (F2009: R9,8 m

illion) com
pared to the previous corresponding period. The analysis of turnover and 

profit before tax on a segm
ental basis is detailed herein.

C
apital expenditure of R4,0 m

illion w
as incurred in the period under review

, as follow
s:

Research and D
evelopm

ent 
R2,1 m

illion
A

ssets acquired 
R1,9 m

illion

O
PERA

TIO
N

A
L REV

IEW

FSK Electronics (“FSK”)

FSK m
anufactures an extensive range of security related electronic equipm

ent, w
hich enables an alarm

 transm
ission 

via RF and/or G
lobal System

s for M
obile C

om
m

unication (“G
SM

”) to be signaled from
 an industrial, com

m
ercial or 

dom
estic site, to a security control room

, w
here a reaction team

 is dispatched. FSK’s array of RF and G
SM

 based 
products enable operational functionality of security equipm

ent, providing the prim
ary link betw

een a secured site 
and security response team

s. Products include transm
itters, base stations, repeaters, guard m

onitoring units and 
rem

otes am
ongst others, w

hich are adaptable to any site requiring security. 

FSK rem
ains profitable. The continuous developm

ent of new
 FSK products in 2009, has allow

ed FSK to branch 
into other avenues of the security industry, w

here the procurem
ent of com

plim
entary products has added to the 

diversity and adaptability of the enhanced FSK product range. The product range has been extended by a total of 
four com

pleted products, and continues to grow
 w

ith the Research and D
evelopm

ent division team
’s relentless 

devotion to innovation and technology.

Sabre Radio N
etw

orks (“Sabre”)

Sabre has contributed to its client base as its continuous grow
th and recurring annuity incom

e has served the G
roup 

w
ell. Sabre w

ill, as new
 products and em

erging clients continue to expand the netw
ork use, steadily increase, as 

previously dem
onstrated.

Sabre ow
ns, installs, m

anages and m
aintains all the equipm

ent used on the RF netw
orks. These netw

orks enable 
the sending and receiving of data signals to and from

 secured sites and security control room
s. Sabre’s netw

orks are 
situated throughout all m

ajor centres in South A
frica, perm

itting national coverage, w
ith real tim

e m
onitoring of sites 

from
 anyw

here in the country.

In addition to the radio netw
ork, Sabre provides a G

SM
 private A

ccess Point N
am

e (“A
PN

”) and servers for the 
routing of alarm

 inform
ation via the G

SM
 netw

ork. The G
SM

 netw
ork allow

s for national routing of alarm
 signals, 

along w
ith a high speed back-up to the radio netw

orks. C
onsequently, the netw

ork transm
its signals using the 

tw
o m

edium
s of RF and G

PRS m
obile technology. This dual m

edium
 ensures instantaneous transm

ission of 
data via routing equipm

ent w
hich autom

atically selects the m
ost effective path for signals. 

PD
S G

roup

2. 
Earnings per share (“EPS”)
EPS is based on the G

roup’s profit for the six m
onth period ended 30 Septem

ber 2009, divided by the w
eighted 

average num
ber of shares in issue during the six-m

onth period.

 
 

U
naudited 

U
naudited 

A
udited

 
 

Six m
onths 

Six m
onths 

Tw
elve m

onths
 

 
ended 

ended 
 ended

 
 

30 Septem
ber 

30 Septem
ber 

31 M
arch

 
 

2009 
2008 

2009
 

 
R’000 

R’000 
R’000

Basis for calculation of basic earnings per share

Earnings attributable to A
m

ecor shareholders 
 

12 224 
9 823 

23 762

W
eighted average num

ber of shares in issue (000’s) 
 

75 572 
70 096 

70 602

Earnings per share (cents) 
 

16,2 
14,0 

33,7

Basis for calculation of diluted earnings per share

Earnings attributable to A
m

ecor shareholders 
 

12 224 
9 823 

23 762

W
eighted average num

ber of shares in issue (000’s) 
 

75 572 
70 096 

74 542

D
iluted earnings per share (cents) 

 
16,2 

14,0 
31,9

Basis for calculation of headline earnings per share

H
eadline earnings attributable to A

m
ecor shareholders  

12 224 
9 823 

23 762

W
eighted average num

ber of shares in issue (000’s) 
 

75 572 
70 096 

70 602

H
eadline earnings per share (cents) 

 
16,2 

14,0 
33,7

Basis for calculation of diluted headline earnings per share

H
eadline earnings attributable to A

m
ecor shareholders  

12 224 
9 823 

23 762

W
eighted average num

ber of shares in issue (000’s) 
 

75 572 
70 096 

74 542

D
iluted headline earnings per share (cents) 

 
16,2 

14,0 
31,9

3. 
N

et asset value (“N
A

V
”) per share

The net asset value per share is the value of the G
roup’s assets, less the sum

 of the value of its  non-current 
liabilities and current liabilities, divided by the num

ber of shares in issue.

 
 

U
naudited 

U
naudited 

A
udited

 
 

30 Septem
ber 

30 Septem
ber 

31 M
arch

 
 

2009 
2008 

2009

O
rdinary share capital and reserves (R’000) 

 
124 210 

100 713 
115 474

Total num
ber of shares in issue (net of treasury shares) (000’s) 

75 572 
71 663 

71 921

N
A

V
 per share (cents) 

 
164,4 

140,5 
160,6

O
rdinary share capital and reserves (R’000) 

 
124 210 

100 713 
115 474

Intangible assets (R’000) 
 

(63 507) 
(55 898) 

(61 759)

Tangible net asset value (R’000) 
 

60 703 
44 815 

53 715

Tangible N
A

V
 per share (cents) 

 
80,3 

62,5 
74,7

4. 
Segm

ental analysis
The G

roup’s business segm
ents and segm

ental inform
ation presented in the condensed consolidated review

ed 
results for the six m

onth period ended 30 Septem
ber 2009 represents the prim

ary basis for segm
ental reporting. 

The business segm
ent reporting form

at reflects the G
roup’s m

anagem
ent and internal reporting structure. Inter 

segm
ent transactions are concluded at arm

’s length term
s and conditions.

 
 

U
naudited 

U
naudited 

A
udited

 
 

Six m
onths 

Six m
onths 

Tw
elve m

onths
 

 
ended 

ended 
 ended

 
 

30 Septem
ber 

30 Septem
ber 

31 M
arch

 
 

2009 
2008 

2009
 

 
R’000 

R’000 
R’000

Segm
entturnover
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H
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G
R

O
U

P C
O

N
D

EN
SED
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TEM
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T O

F FIN
A

N
C

IA
L PO

SITIO
N

G
R

O
U

P C
O

N
D

EN
SED

 STA
TEM

EN
T O

F C
O

M
PR

EH
EN

SIV
E IN

C
O

M
E

A
M

A
LG

A
M

A
TED

 ELEC
TR

O
N

IC
 C

O
R

PO
R

A
TIO

N
 LIM

ITED
(Incorporated in the R

epublic of South A
frica)

(R
egistration num

ber 1997/002405/06)
Share code: A

ER
   ISIN

: Z
A

E000070587
(“A

m
ecor”, “the G

roup” or “the C
om

pany”)

M
A

N
A

G
EM

EN
T C

O
M

M
EN

TA
R

Y

U
N

A
U

D
ITED

 R
ESU

LTS
FO

R
 TH

E SIX
 M

O
N

TH
S EN

D
ED

 

30 SEPTEM
B

ER
 2009

• R
evenue increased by 21,6%

• Profit attributable to A
m

ecor shareholders increased by 24,4%

• C
ash and cash equivalents increased by R

6,8 m
illion, 52,5%

• Earnings per share increased by 15,5%
• Tangible net asset value per share increased by 28,5%
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m

ecor - E
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Inventories  
 

21 070 
18 938 

22 952
C

ash resources 
 

19 782 
12 975 

16 711
Receivables and other current assets 

 
39 459 

32 470 
46 030

Taxation 
 

2 801 
753 

2 459

Total assets 
 

155 657 
126 031 

158 093

C
apital and reserves 

 
124 210 

100 713 
115 474

Share capital and prem
ium

 
 

72 903 
71 550 

71 904
Retained incom

e 
 

36 534 
16 611 

30 550
M

inority interest 
 

14 773 
12 552 

13 020

N
on-current liabilities 

 
12 085 

11 425 
12 051

Interest bearing borrow
ings 

 
9 962 

11 354 
10 601

D
eferred taxation 

 
2 123 

71 
1 450

C
urrent liabilities 

 
19 362 

13 893 
30 568

Trade and other payables 
 

16 081 
12 448 

26 938
Taxation payable 

 
1 875 

1 445 
1 198

Short-term
 portion of interest bearing borrow

ings 
 

1 406 
– 

2 432

Total equity and liabilities 
 

155 657 
126 031 

158 093

 
 

U
naudited 

U
naudited 

A
udited

 
 

Six m
onths 

Six m
onths 

Tw
elve m

onths
 

 
ended 

ended 
 ended

 
 

30 Septem
ber 

30 Septem
ber 

31 M
arch

 
 

2009 
2008 

2009
 

 
R’000 

R’000 
R’000

C
ash flow

s from
 operations 

 
17 708 

5 418 
22 573

Interest paid 
 

(1 218) 
(167) 

(1 282)
Interest received 

 
964 

855 
1 653

Taxation paid 
 

(3 480) 
(5 315) 

(11 359)
D

ividends paid 
 

(6 240) 
– 

–

C
ash flow

s from
 operating activities 

 
7 734 

791 
11 585

C
ash flow

s from
 investing activities 

 
(3 997) 

(16 721) 
(21 426)

C
ash flow

s from
 financing activities 

 
(666) 

13 562 
10 506

N
et increase/(decrease) in cash and cash equivalents 

 
3 071 

(2 368) 
665

C
ash and cash equivalents at the beginning of the period 

16 711 
14 640 

15 343
C

ash acquired 
 

– 
703 

703

C
ash and cash equivalents and the end of the period 

 
19 782 

12 975 
16 711

 
 

 
A

ttributable  
 

 
 

 
to ordinary  

 
 

 
Issued 

shareholders  
M

inority 
Total

 
 

capital 
of A

m
ecor 

interest 
equity

 
 

R’000 
R’000 

R’000 
R’000

Balance at 1 A
pril 2008 

 
69 193 

6 788 
– 

75 981
M

inority interest 
 

– 
– 

7 125 
7 125

N
et m

ovem
ent: treasury shares 

 
2 711 

– 
– 

2 711
Profit 

 
– 

23 762 
5 895 

29 657

Total changes 
 

2 711 
23 762 

13 020 
39 493

Balance at 1 A
pril 2009 

 
71 904 

30 550 
13 020 

115 474
Increase in issued shares 

 
985 

– 
– 

985
N

et m
ovem

ent: treasury shares 
 

14 
– 

– 
14

D
ividends paid 

 
– 

(6 240) 
– 

(6 240)
Profit 

 
– 

12 224 
1 753 

13 977

Total changes 
 

999 
5 984 

1 753 
8 736

Balance at 30 Septem
ber 2009 

 
72 903 

36 534 
14 773 

124 210

tw
o m

edium
s of RF and G

PRS m
obile technology. This dual m

edium
 ensures instantaneous transm

ission of 
data via routing equipm

ent w
hich autom

atically selects the m
ost effective path for signals. 

PD
S G

roup

The PD
S G

roup of com
panies, com

prising Pow
er D

evelopm
ent Services (“PD

S”), G
illespie D

iesel Services (“G
D

S”) 
and D

urapow
er M

anufacturing (“D
M

”) operate as a cohesive unit, com
plem

enting individual business operations 
through the m

anufacturing, distribution and installation of pow
er solutions.

The PD
S brand has m

anaged to live up to its long standing reputation of superior quality in the pow
er industry, 

trading in only top of the range equipm
ent. This high standard of product has superseded the influx of cheap 

unreliable im
ports w

ithout service support. PD
S has m

anaged to raise the bar and set the benchm
ark in alternative 

pow
er solutions through product quality, reliability, after sales service and above all safety.

The dem
and for alternative electricity and back-up pow

er around South A
frica has positioned PD

S advantageously.

D
M

 continues to supply tailor m
ade U

PS solutions of a superior quality to a broad m
arket spectrum

, consisting of 
leading com

panies w
ithin South A

frica.

C
ontingently issuable shares

The C
om

pany has been engaged for a num
ber of years in an arbitration against its form

er director, M
r Rabie van der 

M
erw

e. The C
om

pany w
as advised by its legal counsel that M

r V
an der M

erw
e’s conduct w

as such as to constitute 
a repudiation of the arbitration process, w

hich repudiation has been accepted by the C
om

pany. The C
om

pany 
accordingly considers the arbitration to be at an end, although it is understood than M

r V
an der M

erw
e disputes 

this position.

Product developm
ent

The G
roup continues to invest in Research and D

evelopm
ent resulting in further high quality products being 

launched into local and international m
arkets.

C
apital com

m
itm

ent

FSK has com
m

itted to ongoing product developm
ent costs in the next financial year. The G

roup has also com
m

itted 
a further R5,0 m

illion for alterations and im
provem

ents on the new
 FSK m

anufacturing prem
ises acquired in the 

previous reporting period. 

1. 
Significant accounting policies
A

m
ecor is a com

pany dom
iciled in South A

frica. The condensed consolidated unaudited financial statem
ents of 

A
m

ecor for the six m
onths ended 30 Septem

ber 2009 com
prise the C

om
pany and its subsidiaries (collectively 

referred to as the “G
roup”).

The condensed consolidated unaudited financial statem
ents w

ere authorised for issue by the directors on 
16 N

ovem
ber 2009.

1.1 
Basis of preparation
The condensed consolidated interim

 financial statem
ents have been prepared in accordance w

ith International 
Financial Reporting Standards (“IFRS”), specifically IA

S 34 Interim
 Financial Reporting and in com

pliance w
ith 

the South A
frican C

om
panies A

ct, 1973 and the Listings Requirem
ents of the JSE. The condensed consolidated 

unaudited interim
 financial statem

ents are prepared on the historical cost basis, w
ith the exception of certain 

financial instrum
ents w

hich are m
easured at fair value. The results of the interim

 period are not necessarily 
indicative of the results for the entire year, and these unaudited financial statem

ents should be read in 
conjunction w

ith the audited financial statem
ents for the year ended 31 M

arch 2009.  
The preparation of condensed consolidated unaudited interim

 financial statem
ents requires the use of estim

ates 
and assum

ptions that affect the reported am
ounts of assets and liabilities and disclosure of contingent assets 

and liabilities at the date of the condensed consolidated unaudited interim
 financial statem

ents and the 
reported am

ounts of revenue and expenses during the reporting periods. A
lthough these estim

ates are based on 
m

anagem
ent’s best know

ledge of current events and actions that the G
roup m

ay undertake in the future, actual 
results m

ay differ from
 those estim

ates.
The accounting policies have been applied consistently by G

roup com
panies to all periods presented in these 

condensed consolidated unaudited financial statem
ents.

 
 

30 Septem
ber 

30 Septem
ber 

31 M
arch

 
 

2009 
2008 

2009
 

 
R’000 

R’000 
R’000

Segm
ent turnover

Security and related production and sales 
 

21 358 
17 399 

42 380

N
etw

ork and annuity incom
e 

 
5 588 

4 653 
13 235

Supply and m
aintenance of alternative pow

er sources 
 

40 755 
37 281 

80 338

H
olding and m

anagem
ent subsidiaries   

 
11 998 

3 175 
19 270

Elim
ination of inter-com

pany sales 
 

(13 593) 
(8 169) 

(17 123)

Total turnover 
 

66 106 
54 339 

138 100

Profit/(loss) before tax

Security and related production and sales  
 

6 739 
5 503 

11 558

N
etw

ork and annuity incom
e 

 
4 723 

4 266 
10 038

Supply and m
aintenance of alternative pow

er sources   
4 886 

6 360 
16 426

H
olding and m

anagem
ent subsidiaries 

 
2 773 

(210) 
640

Elim
ination of consolidating item

s 
 

(449) 
515 

1 695

Total 
 

18 672 
16 434 

40 357

5. 
Related party transactions

 
 

U
naudited 

U
naudited 

A
udited

 
 

Six m
onths 

Six m
onths 

Tw
elve m

onths
 

 
ended 

ended 
 ended

 
 

30 Septem
ber 

30 Septem
ber 

31 M
arch

 
 

2009 
2008 

2009
 

 
R’000 

R’000 
R’000

Purchases from
 fellow

 subsidiary com
panies 

 
7 413 

4 391 
7 630

Purchases from
 related parties are m

ade at norm
al m

arket
prices

M
anagem

ent fees paid to fellow
 subsidiary com

pany 
 

6 180 
3 491 

9 493

M
anagem

ent fees w
ere paid for services rendered in the

areas of adm
inistration and technical advice, based on the

apportioned tim
e spent by the fellow

 subsidiary staff.

Sales to related parties 
 

– 
– 

9 771

These transactions occurred under arm
s length, m

arket related term
s and conditions.

6. 
D

ividends
N

o interim
 dividend has been declared.

7. 
D

irectors
H

S C
ourtney 

 (N
on-executive C

hairm
an)

D
H

 A
lexander 

 (C
hief Executive O

fficer)
KA

 C
olley 

 (Financial D
irector)

M
 N

oge 
 (N

on-executive D
irector)

KA
 V

ieira 
 (O

perational D
irector)

A
ll of the above directors are South A

frican and are resident in South A
frica.

8. 
O

utlook
Econom

ists predict a challenging year ahead, but w
e rem

ain confident that our focused strategy and operational 
efficiency w

ill enable us to deliver positive returns for our shareholders.

W
e believe that the G

roup’s m
arket position, high quality products, and com

m
itm

ent to operational im
provem

ent 
and expansion w

ill ensure our ongoing success.

O
n behalf of the board

H
S C

ourtney 
D

H
 A

lexander
N

on-executive Chairm
an 

Chief Executive
17 N

ovem
ber 2009

Sponsor 
A

uditors
Sasfin C

apital  
M

azars M
oores Row

land
A

 division of Sasfin Bank Lim
ited

Legal A
dvisers and A

ttorneys 
Transfer Secretaries

H
R Levin A

ttorneys N
otaries and C

onveyancers  
Link M

arket Services South A
frica (Proprietary) Lim

ited 
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