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AGENDA

A Key features and results history
A Group financial results

A Performance

A Prospects

A Questions and answers
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KEY FEATURES

A Satisfactory performance in a tough trading environment
C Constrained consumer demand
C Production sites impacted by unreliable municipal infrastructure
C SA port inefficiencies disrupted supply chains
C Loadshedding direct costs of R21,1 million
A Group revenue increased by 7,1%
A Gross margins protected despite material input cost increases

A 1&J impacted by poor catch rates and loss of export sales due to port
inefficiencies
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KEY FEATURES

A Group operating profit increased by 17,1%
A Headline earnings per share up 17,4% to 374,3 cents
A Interim dividend of 202 cents per share, up 17,4%

A Capital expenditure dR242,0million to upgrade facilities and improve
efficiencies

A Return on capital employed of 30,8% for the 12 months to December
2023
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RESULTS HISTORY
Operating profit history
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Entyce B Snackworks & m Personal Care Footwear & Apparel

A Growth in operating profit despite constrained environment and lower 1&J profit
A Compound annual growth of 11,2% frd#i FO5
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RESULTS HISTORY

Return on capital employed
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* F24 represents a rolling 12 month period to 31 December 2023

A High return maintained in tough trading environment
A Sustained pos€OVID recovery
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RESULTS HISTORY

Cash conversion
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* F24 represents a rolling 12 month period to 31 December 2023

A Sustained strong conversion of earnings into cash

/A \/ | GROWING GREAT BRANDS

F24*

120%

100%

80%

60%

40%

20%

0%



RESULTS HISTORY
Dividend yield (Year end)
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== Normal dividend yield =@ Total dividend yield

A Based on share price at end of each year (R68,09 at end June 2023)

A Total dividend yield includes payments out of share premium and special dividends

A Excludes share btlyacks
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RESULTS HISTORY

Returns to shareholders
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m Normal dividend paid ® Interim dividend declared m Special dividend paid & Share Buy-back

A Effective payout ratio from FO5 = 93,0% of headline earnings
A Compound annual total shareholder return of 17,0% Si@g
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Group Financial Results
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GROUP FINANCIAL RESULTS

Income statement

H1 F24
Rm

Revenue 8378,1 7822,9
Cost of sales (4 903,4) (4 711,0)
Gross profit 3474,7 3111,9
(Grossprofitmargin% 415 NS
Selling and administrative expenses (1 670,9) (1571,2)
Operating profit 1 803,8 1 540,7
(Operating profitmargin% 215  [EEECH
Net financing cost (106,0) (90,4)
Share of joint ventures (2,2) 1,8
Capital items beforetax ________ (10) (2,0)
Effectivetaxrate%_ 270 . 27,4
Headlineearnings 12380 1054,1
HEPS (cps) 374,3 318,9
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GROUP FINANCIAL RESULTS

Business unit financial results

Segmental Segmental Operating
Revenue Operating Profit Margin

H1F24 H1F23 n H1F24 H1F23 n H1 F24 H1 F23
Rm Rm % Rm Rm % % %

Food & Beverage brands | 6 674,7 6 127,4 8,9 /13733 11336 21,1 | 20,6 18,5
Entyce Beverages 2420,2 2086,6 16,0 551,9 476,9 15,7 | 22,8 22,9
Snackworks 3101,1 28249 9,8 | 789,6 5845 351 | 255 20,7
1&J 11534 12159 (5,1) 31,8 72,2 (56,0) 2,8 59
Fashion brands 1703,4 16955 0,5 | 436,7 413,4 56 | 25,6 24,4
Personal Care* 539,3 610,5 (11,7) 114,4 102,2 119 | 21,2 16,7
Footwear & Apparel 1164,1 1085,0 7,3 322,3 311,2 3,6 27,7 28,7
Corporate (6,2) (6,3)

Group 8378,1 78229 7,1 [1803,8 1540,7 17,1 21,5 19,7

* As of 1 July 2023, Personal Care revenue and operating profit does not include any contribution from the Coty business
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GROUP FINANCIAL RESULTS

Movement in group revenue
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* Includes impact of loss of Coty business in Personal Care

A Price increases to recover significant input cost inflation
A 1&J sales benefitted from weaker Rand but offset by lower fish sale volumes

A Volume performances mixed across categories
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GROUP FINANCIAL RESULTS

Gross profit margin
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Increase in gross profit margins despite difficult environment and lower 1&J profit

Margins well protected by selling price increases, fastidious cost control and our hedc
programme

A Personal care benefitted from loss of lower margin Coty business
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GROUP FINANCIAL RESULTS
Operating profit 17,1% up

1850 -
1 800 - d @ 0
1750 -
c
S 1700 -
€ 1650 -
o
1 600 - | l
1550 -
1500 . N
1541 \ 75 \ 205 \ (40) \ 12 \ 11 \ 1 804
H1 Entyce Snackworks 1&J Personal Footwear & H1
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A Entyce: Tea recovery off weak base supported by strong creamer result and sustained

improvement in Ciro profitability

>

partially offset by lower biscuit volumes

>

sales and lower abalone profits

>

Coty business from July 2023

>

peak and earlier receipt of stock partially offset by lower clothing volumes
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Snackworks: Selling price increases and sound improvement in profitability of snacking brand
1&J: Weaker fishing performance from low catch rates, delayed shipping of December export
Personal Care: Growth across aerosol, fragrance andnalategories partially offset by loss of

Footwear and Apparel: Footwear growth supported by selling price increases, strong Decemt



GROUP FINANCIAL RESULTS

Cash flow, gearing and return on capital

H1 F24
Rm

Cash generated by operations 1851,7
Working capital to revenue %* 247 ]
Capital expenditure (242,0)
[Netdebt 18089
' _N_?_t_Sj_?_'Qt_!.9.%9.'!9'-?.@9.'9.3_’?_@_9/2 __________________________ 252 . A
Return on capital employed %* 308 _ ]
Normal dividendcps) 202

* Represents 12 months to 31 December

>

Strong conversion of earnings to cash

Working capital effectively managed in challenging environment

Capital investment to upgrade facilities, efficiencies and complete projects approved last year
Net debt levels reduced but remain within our target range

Strong ROCE underpinned by earnings growth

Ordinary dividend increase in line with earnings growth

> I>» I>» I>» I>»
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BEVERAGES

A DIVISION OF NATIONAL BRANDS LIMITED

WE ROSE
e O TRINCO G RN TR & [EI] savhun

A \ FULL SERVICE BEVERAGE Co.  TORINO.ITALIA, 1895

Performance




ENDGE

Income statement Fre
H1 F24 H1 F23 oD
Rm Rm

Revenue 2 420,2
Operating profit 551,9
| Operating profit margin % 22,8

B -

A Tea profit growth supported by higher volumes, good cost control and
selling price increases

C Price increases across black tea and rooibos to ameliorate cost
pressures

C Black tea volume growth off weak prior year base with pleasing
performance in premium and value offerings

C Rooibos growth due to higher selling prices and sales volume growth
C Margins effectively managed
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ENT)YCE

Income statement

Revenue

Operating profit

B -

A Coffee profit decline

G

G
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Revenue growth in premium, mixed instant and affordable brewed
categories

Significant selling price increases did not fully recover commodity in(@ < T
cost pressures |

Competitor discounting and affordability constrained mixed instant
sales volumes

Sustained recovery in Ciro supported by corporate channel
Restructuring initiatives at the factory expected to benéfi




ENT)YCE

Income statement

%D

Revenue 16,0

Operating profit 15,7
| Operating profit margin % 0,4) !

B -

A Pleasing creamer profit growth

C Top line grew supported by higher sales volumes and selling price
increases

C Margin improvement despite competitive and constrained demand
environment

C Upgraded creamer line commissioned in late December
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ENTYCE

Sales volume and selling prices

%n
H1 F24 vs
H1 F23

Tea revenue growth 17,5
Volume 13,0
Ave. selling price 4,0
Coffee revenue growth 9,7
Volume (1,7)
Ave. selling price 11,6
Creamer revenue growth 21,2
Volume 8,6
Ave. selling price 11,6

Comments

Growth in both black tea and rooibos volumes off weaker
base which included aggressive competitor promotions

Prices increases in August 2023 on both black tea and
rooibos

Decline in mixed instant volumes

Significant price increases across all categories to recover
impact of rising raw material costs

Volume growth off lower prior year base, despite
constrained demand environment and competition

Price inflation to recover material cost pressures
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ENTYCE TRIL
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A Shortterm market shares reflect targeted price/volume balance in volatilé
market

A Market share reflects formal retail only Q\‘JE ROSgy,
’tg
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STRONG AFRICAN
BLEND TEA
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ENT)CE

BEVERAGES

Raw material costs
Cost impact of raw materials and commodities consumed in the period (H1 F24 vs H1
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Palm oil Casein Rooibos Arabica Glucose Robusta / chicory Black tea

A Impact net of hedging
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Snackw©rks %OY N
That’s Good Times! I ;
A 7;1 |
H1 F24 H1 F23
Rm Rm

Income statement |
4 RyeToast

‘| CRACKERBREAD'
LE7 Tosta se cenTeis ( |

Revenue 3101,1
Operating profit 789,6
| Operating profit margin % 25,5

________________________________________________________

A Growth in biscuit profit due to improved mix and good cost control
C Higher realised prices from increases taken last year

o

C Sales volumes lower despite strong festive season demand for Choic
Assorted and lower priced formats

C Installation of Blue Label Marie oven at Isando factory completed in
December

C Improved factory efficiencies
C Increase in marketing support
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Snackworks

That's Good Times!

Income statement

H1 F24 H1 F23
Rm Rm

Revenue 3101,1
Operating profit 789,6
| Operating profit margin % 25,5

________________________________________________________

A{2dzy R AYLINROGSYSylu Ay aylolaq \(
c+t2tdzyS INBGGK Ay YIATS SEGNHRS RIEHITE

C Potato chip volumes supported by flavour extensions but constrained
by aggressive competitor prices

C Margin recovery supported by sales mix, improved factory yields and s P
lower input costs N 4%

C Selling and administrative costs well contained
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Snackworks

That’s Good Times!

Sales volume and selling prices

%N
H1 F24 vs Comments
H1 F23

Biscuits revenue growth 10,1
Volume (2,9) Increased pricing and constrained consumers partly

offset by strong festive season
Ave. selling prices 13,4 Price increases to recover cost pressures
Snacks revenue growth 8,7
Volume 1,1 Volume growth supported by maize extrude offerings

partly offset by lower potato chip volumes
Ave. selling prices 7.5 Price increases to recover cost pressures
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Snackw©rks

That's Good Times!

Market shares; 12 months value

45,0% -
40,0% - 39,3% 38,0%
35,0% -
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25,0% -
20,0% -
15,0% - 142% 13,7%
10,0% -
5,0% -
0,0% - .
Bakers (Sweet) Bakers (Savoury)
mH1l F23 MH1F24
A Balanced price / volume
A Market share reflects formal retail only
A Sound demand in wholesale channels
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Snackw©rks

That's Good Times!

Raw material costs
Cost impact of raw materials and commodities consumed in the period (H1 F24 vs H1
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Palm oil Flour Maize Butter Potatoes Sugar

A Impact net of currency and commodity hedging
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Income statement

H1 F24 H1 F23 oD
Rm ceRTED,
Revenue 1 153.,4 (5,1) :';‘vg%oog
Operating profit 31.8 (56,0)
' Operating profit margin % ’8 525

A Difficult semester with lower fishing profits, despite weaker Rand
cCc[2&aa 2F SELRNI alfSa RdzsS G2 AYSTT AN
C Unexpectedly low catch rates
C Operating costs well managed with improved fuel usage and lower fuel priceg
C

Deleveraging impact of lower volumes, Cape Town taxi strike and continued
load-shedding costs

C Several restructuring initiatives implemented, including closure of cold '3
facility

C Insurance proceeds &12,6million relating to April 2023 valuadded
production facility fire

C Non-cash cost of R14,9 million for new BBBEE structure
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Revenue
Operating profit

[ e
1
1
1
1

Operating profit margin %

A Abalone profit decline

C Higher selling prices and weaker Rand offset by lower demand for live
and dried abalone
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Operating profit
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H1 Currency Fuel VAP | Catch ratel Non-cash Re- Other H1
F23 Insurance BBBEE |structuring F24
recognition charge costs
A Reduction in fuel prices supported by usage savings initiatives
A Recognition of insurance proceeds related to fire at vadded production facility 1 R
in April 2023 FAMILY
A Fishing costs materially impacted by catch rates and deleveraging impact of lower, e
volumes ‘
A Non-cash cost related to new BBBEE arrangement from 1 July 2023
A Restructuring initiatives to address costs at Woodstock processing and closure ofge

cold storage site
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Profit history
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* F18- F20restated to exclude Simplot

A Fishing performance materially impacted by lower catch rates

A Abalone reflects weaker demand and costs associated with industhy product recall
of faulty cans
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Fishing performance
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A Decline across wet and freezer vessels with lowest catch rates in the last 20 years
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Sales volume and selling prices (Hake)

%n
Comments
H1 F24 vs H1 F23
|1&J Domestic revenue decline* (5,2
Volume (10,2) Competitor activity, constrained demand, lower
catch rates and service level constraints with
production catckup following fire last year
Ave. selling prices 5,6 Price increases taken to mitigate cost pressure
|1&J Export revenue growth 2,2
Volume (10,0) Low catch rates and delayed shipping of
December sales
Ave. selling prices 135 Price increases taken to mitigate cost pressure

and weaker Rand

* Excludes whole fish

~

ALawWQa R2YS&aGAO YINJSOU aKFNBE RSOf AYySR
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H1 F24 H1 F23 %D
Rm Rm

iNndigo brands

Income statement

Revenue 539,3
Operating profit 114,4
- Operatlng profit margin % 21,2

n- _______________________________________________________

A Indigo profit growth despite loss of Coty contract
C Price increases to recover input cost pressures
Revenue growth across aerosol, fragrance andomltategories

Margin improvement supported by loss of lower margin Coty business
Costs effectively managed to ameliorate impact of Coty

Increased marketing spend to support innovations

Initiatives to address cost base ongoing with benefits expected in second
semester

O 0O 0O 0 0
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Sales volume and selling prices

Comments

Personal Care revenue growth* 5,7

Volume (13,3) Volume decline due to constrained
demand, aggressive competitor
pricing and rationalisation of nen
critical lines

Ave. selling price 19,0 Price increases in response to cost

pressure and improving mix

* Excludes Coty licensed brands
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Mérket Shares; 12 months value

45,0% -

42,0%

40,3%
40,0% -
35,0% - 33,4%
32,5%

30,0% -
25,0% -
20,0% - .

Body sprays - Female * Body sprays - Male *

mH1l F23 MH1 F24
* Excludes Coty

A Balanced price/volume in competitinvironment
A Goodperformane fromLenthericin female and male portfolios
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FOOTWEAR AND APPAREL

SPITZ KURTGEIGER GANT GREENCROSsS GX

Performance

yq;lcmello
EERnngy




FOOTWEAR AND APPAREL

Income statement
H1 F24 H1 F23 %D
Rm Rm

Revenue 1164,1
Operating profit 322,3
Operating profit margin % 27,7

A Operating profit growth from higher selling prices and strong December
performance

C Price increases to combat impact of weaker Rand and protect margins
C Strong peak December with revenue and footwear volume growth

C Carvela and Lacoste footwear brands benefit from earlier receipt of
stock and effective retailing

C/t20KAY3 O0NYYRAQ altSa @2ftdzySa f
C Selling and administrative costs well managed with ongoing focus on s
efficiency and underperforming stores
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FOOTWEAR AND APPAREL

Sales volume and selling prices

%n

H1 F24 vs Comments
H1 F23

Spitz and Kurt Geiger Footwear revenue 10,4

growth

Volume 0,6 Good demand for Carvela and Lacoste brands
supported by availability and replenishment

Ave. selling price 9,7 Price increases to ameliorate input cost
pressure, including the weaker Rand, and
protect margins

KG Clothing revenue decline (6,9) Volume declines partly offset by price increases
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