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7KHQDMUHDQG VFRSHR RXUZ RIN GRHV QRWFRQY, \WWM DQ DXAW2 XUWBRWWHIH RUH GRHYCRAH SUAWDQ RSIGRQ RQWH
yCDGADCSR, RQ yQDQADCSHURWP DFHDOGFDK zRZ VR WHHQ W MWAXEMADUHYDQG RUGYMRYY : HDOR GRQRW SUW
DORSIQRORQDD | RHFDWVRUDIKP S, RQVMKSSRGVR XV HKDYH DOR CRAYHLY HS WH CFRXUIR. DQG DXWHQ AW R DQ

@PDGIQRP D RQSIRIGHSE 0 DIDIHP HOADMLYVWHUNRBILASRQELDN - HAGCRWRQGFNDSK\ VEDD TP 1D RQ
R WHDWHNVRUDGHEIBG U R WHIGFRP HDQGH SHOGWUH

7KHADBX@ RQVVKSSRY Q) WHYDBD RQ EDHG RQWH\VHBRMS YDBD RQP HMRG DUHAVRXWWHG IQWIY WHBRWSHIDGRHZ DV
SOAHG RQWHIQRP D RQSIRYIGHGE 0 DQRIHP HQADY D EDMYI RUMY YDBD RQ $Q CRMY DG AVAXWRQY HIDEQ) WH
yQDGADCRYHYLZ KDYH EHHQ \KSSR{G B\ 0 DEDIHP HIADQG DUH IGROGHS | RUWH SXUSRH R EDANIURXQG IQRWP D RQ DG
DODOWYI RUMHUDGHYR WY U-BRW, WY/DXXP HSWDMWMKHRYHIDO-FRGRP | P DUNHADQG QA WHIGVZ HIHFRQUGHIGE\

0 DQDIHP HQAZ KHQFRP P XQFD QJ WHULH SHRAE) RQR WHI XUUHSHIRWP DERHR WHEXMGHW

1 R RWHJSOW P D SOFHDQ UHIDGRH RQWHFRQMOWR WY UBRWGHWHVKRXG Q. UHIDGRH EH SORHS WHHRQ | RUDQ
RMHUSXISRHWDQWH\SHAY FUHDRQI ROWIVYDBD, RQ

7KHVRXUHVR IQRP D RQ \XSSBP HY QJ 0 DCRIHP HQAWI RUFDWNV DWXP S, RQVDQGH SDCD RQV DUHOIMS DAKHHIGR
WIVUBRW

+ IWRUEDG QOGRDO HOWDUHUA HWHEVR DY) < \ HOU DQG! RUFDWY QOGHRDO HOWDY) \ HU



VERNIURXCQG

YHMCHW2 YHYHZ
D %HK IV D SRMGHJ R ,QRP DO RQ HKCRB)\ DG &RP P XQH) RV

QI UDXAKFMUH Z KIEK IV \VKSSRWMG B\ FXWRP VAHG QHE RUN GHIQ DQG WWKSSRW
VHYIEH/ W KHDG R FH DQG Z DUHKRXA\H D ERM 1Q : \(EHJ 6DBRQ W

\RXUHVIWCHA RINFRP SRGHOVDQGWKQRBI\ 1URP \KSSBHYIQBRXW . RID
7KH BEXMGHW Z DV RMEEQKHS [Q B\ -R<DQQ CH /DQIH R DEAHN WH
JURZIQ) GHHG R FRUSRIDM RBQV | RUVRSKLY, FDMG FRP P XQED RQ CHE ROV
WDNFBDMDSDHRP |RUHP SB HAVVR FREER DM U-P RMD Z W RQH DQRWHJ
R WH BXMCHN KDV D ZIGH IDQIH R FRP P XQED RQ SOFRP V \WDADH
DSSTHEOAFRAQ) VR WH\SHRY FGHHGVR ROV ,WKDVDBR EXI®XS DZ RIN RUFH
R KUIK® NG HIGHHY DG WHKQHDQY R IXSSRWINH P SBP HOE RQ DQG
P OQMDAHR WHHSDHRWP V 7KHUREHON DHP RWD P HIXP \R OUHM] HG
FRP SDQHVIQ6ERX $1UED RSHID QJ IQP RWNHRRY 7KH KDYH\RP HRBQNVIQ
( XURSHDQG$ VD

QO 2 YHEZ

0 DQDIHP HQAFRQUGHY : %7HK \R WDEH IQ WH, QRP D RQ &RP P XQED RYY
DOG HKGQRBI\ IQOAMAY WY/ D OUHVHRRUIQ WH 6RX\WM $1 UFDQ HRGRP \ DG
KDV JURZ Q WMDAO® RYHJD BQ) SHIRG DV WH G-BHYGHIAH RQ IQRPD RQ
WHKQRBJ\ GRHV GRACEDM 7KLV IGRUHDH 1Q GHP DG OLIHD RA\VAV WH\R HJ
WDAQ) FRQA, RV 1Q 6RX\WM $IUED 6RXM $IUFDD ,&7 FRP SDQIHY DUH YHY
FRP SH , YHIOMID RD® DYWHURRWEDHIVIQ5DQGVZ KIGWIHYHXHIDKDSG
FXUHR. HOUHJ7KHRXVBRNI RUMH, &7 IQGXVA MG VRSRU, YH
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(ARCRP LF2 YHMHZ
6RXW $1UEDKDV/D* IRW' RP HY, F3URGXPAR 86 EQSHUDQAXXP ,WKDVDQ
DXDI¥ D RQUDMR OWWP HDUXUHGIQ) HEXXDY 7KHICZ D RQUDM

YOUGEHEHD DG IQWHOWYYH\HDY BXVAP RIWD IQWH R

DYHIQWHOMWE R\ HOLY 7KHUERIDMYDUHGEHEHD DG IQWH
OWyYH \ HOY EXWZ DV FXWE\ EDIV SRON \R UFO® 7KH
500G ROUH FKDIH DM IVKLIKO YRD, ® KDYIQ) BWWIIRXGIRP 5 \R
5 R WHCR@UIQWIM\ HOUDBCH * ' 3 JURZ W KDVEHHQP RBMNQWHOW
\ HOU DQG 6RXW $1UED IV FXUWHO® 1Q WFHMRQ /RZ EXMCHW FRQYYGHIH
XQPHVRQN CERXWHBRAEIW XSSO DG WH \WBZ SOFHR HRQRP IE HRPV

FROAIEXWVRR DYHY RKDBXIICQ) WDAQ) HMURCP HOAQGRXW $1UED
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Gross Profit %
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<" 55 469

F2024

55%

Fz2024

SHYHXH

SHYHQXH IGFUDHG DAD GRXEGI AIMIWRZ W IDMIURP )< WR)<  DVD
UAX®R D\KFFHMXCP DIHASHHAD RQWWDM)\  DvZ HODVWHH SDQIRQR
WHKQRBIIHY WDW: %HK P DG DDOEG R FRON 7KV DOR JHHDMG
DA3, RIDAEHP DG RNXSSRWIQGP DIQMDAHVHYEHY

1H WKQRBILVOXQKHGIQ) < SIRHVVREHYHY SRSXOUDQGWHREHU
ERRNIRU) IQAFDMY \KEWEIQ DOUHYHXH JURZ\WW. 0 DQDIHP HOAEHIRAYHY
WDANMG. JURZ W Z OFHUHFREHGD HMWLY GHRIIQ) VOKW® RYHWHH W
\ HOLYDVWHP DOHAIHMDMUIDMS

* IRW3URaW

7KH* RW3WRWP DUIQ *3 U OGHG | DD FRQMMMINIRUWH QW \ HDY/
H FF-BWRUMWHOWN HDUZ KHQD®Z HJP DUIQWRKGRBI\ Z DVIQARGHHGVRDQG
REHHG 1Q OUH YR3P H/E\ RBON 0 DIIHP HOAH SHRAN D \KWEACTE® * 3
EDHGRQWHOWY HU | RUMHI RHFDXVBHIRG
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Overheads (R'000)
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Historic @ Forecast - Historical Trend

Operating Margin

33% 33%
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Historic @ Forecast - Historical Average
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2 YHKHXGV

7KH JURZ W 1Q RYHKHDG H SHOHY KOG SUMRAD EHHQ P XFK GW \WDQ \WH
JURZ W R UYHXH GHWRWHY[ HSQDMHR RYHKHGY 0 DIHP HOWRQARY
FRWV, JKWD Z KIEK 1V HYIGHIAKQ WH P RGHWAKGRUHDHY RYHUWH SDWAY YH\ HDLY
7KHH A-B, RQW) < ZKHODQZ WP R HYIGHYZ HHHP SB\ HS\R IRD)
RAVDQHZ WRKQRB\ |URP ) <

$ QRUP DD RQDENWR HOMNEN-DIQR CARRXQNVRY) HIP IQD Q) DRGFH
R FRWRUD QHZ (53 MM IGRXUWBG 1Q ) < 7KH JURZ W 1Q RYHKHIG
H SHQVHVDUH I RUFDWR EH BRHD FRUHDMG VR | RUFDWRYHXH JURZ W EXW

VINQJ IQR CARRXQAP 1IQP XP Iz D RADY ICREDHY

2SHD Q PDJIQ

7KHRSHID Q) P DUIQ IQRUDHS WWDED | RUWH OWAY YH \ HO DV D UAX@R
SHHXHIURZ W \WEEGH URWSURy WP DUIIQVDQG, JKV® FROARBIGRYHKHIGY W
IVH SHAMS \R IQRUDVH 1Q WH | RHFDWSHIRG D/ D UAK®R D BZ HJJURZ W 1Q
RYH.KHDG/WDQIURZ WIQUAYHXH LH RSHID QJ GYHDIH
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.. Trade debtors days in sale
-- Trade creditors days in cost of sales

QHRY

VRN D VRQKDQG WP DGHS | LD WEEBHIURP )< DvWH SURRXUHP HQW/
DQGZ DUHKRXMQ) SRIFAHY DUHCSSERHE FROMMA® RHMAYSHIRG 6VRANGD V
RQKDQGOUHI RUFDWAR UHP DIQDADGYHOP LOUWR\WHOWY HU
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NDHGEBERY

DEH GRRY @V 1Q \DBV GFUDHS IRP )< DV D UWX@VR DQ
IP SIRHP HOVIL WH GHEWFR®F, RQ SUIF, AV 7KH G-BRY @V ZHH
H RS, RDO BZ Q)< Dv D OUH RBAMB B GEW HID [Q WH QW
P RQM R WHy CDGADO HOUUDCHG-EVRYCD VRQKDQG VI RUFDWAR UHP DQ
DADGYHMP LONRWHKIMRUE DHIDIH

DEHARHAWRY/

IDCEH AHAWRY DV GRHDHS VOKW TWRP ) < 7KV IV EHFDOVH NA

VXSSEHY, JIKWHS WHURHAWMP VGHWR DGAMIRD RQR WHHRGRP\

D UHK IVGEBHGEHNR WHHNA VXSSTHY/ DG KDGWR CAR-BWHYIMHG WP V
™PV DH PAUH® EHQ) UKHCHIR DMS DQG 0 DRIHP HOVH SHRW \WIDCH
AHAVWRY D VRQKDQG R UHP 0IQ DAD GYHOUP IOIUMR WH KIMRUE DYHIDIH I RU
| RHDWBEHIRG

2 WHUIGHBRRY/ DRGHRHAWRY/

2 WHJG-BWRY DQG FUHAVRY FRP SUMH G-BRUW SOG WX BDQV DG RWHJ
\XQAY BDQV Z KHIHDVRWHIFHAVRWIGRCHSURYMRQYVDQGCARXDY 7KHGHA
EDDQFAHR RIMHUGHEVRY DQG FUHAVRWY IV RUFDWR LGFUHDVH \KEWERR DO 1Q
) DVD Wik ®DQ \KHP H IV EHQJ [P SBP HOMS [RUZ DIH HOWHY 7KH
FRP BIGHGBYHIR RMHUGH-EVRY DG FUHAVRWY DUHI RIFDWWRQWHEDUAVR

R UHYHXH
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Fixed Assets (R'000) &AW [ SHAWMUH

. © H FOBXOMG WH WBOR-P HOVR DXAV GAUQ) WH | RFDWVSHIRG B\
FROUGHIQ) WH EDVH\ FDUFRWY DOWWMG I RUIQZ D, RO DQG WH X\H XODHVR
L o0k — HOFK DAVHAFDW DV SHWHGHBUHD, RQSHIRGVSIRYIGHGE P DCIHP HOW: H
DUH\D W HG\MDAWH FDSMIOH SHIGWMUA\R FDBXOWMG DSSUR] [P DMYWHFDSMID
1 000k 'J’IJ "-‘HH’—J‘ I-[ IQ\M_|

" HBUHHD RQZ DVOOR ADBXOMS EDVHG RQWHHXVH XADYH/

500k

— Capital expenditure ... Depreciation -- Book Value

pollinationcpiil



900D RQO HKRG

YDFIDOD RQ3UGHSH!

7KHYDBD RQR DO EXMGHW G-BHIBY RQ WH UAMUIY WDAZ IOEH JHIHIDMG | RUMW RZ GHY IQWH I XWWUH - 7KHVH | X\MUH UMDY FDQ RQD EHHY, P DMS RQWH EDAVR

IQRUP D RQDYCIDEGI DABUAHINZKHGHABBVHIAYDBHR XK | XVMUH UMDY U-SUHHWWH YOBHR WHSDL FXOUEXMGHW 7KHALXP WEIGRHY RUFRQM WQZ KIEK WH
EXMGHWIY YOBHG GHHOVWR EHVENHDIQUR DARRXQAZ KHQWH DSSURSUDM YDBD, RQP HMRG IVVHBRMG &HVEAQP DINHARIP VGHGWR EHFRQUGHHG Z KHQDYDBD, RQLY
SHIRP H3 90BH/DQGIP SBG WD RVR RIMHMP IDUEXMGHWHYFDQ EHFRP SDUHG IQREH MR DAVHWWHUDRIEGHNVR DSOY FXOUYDBH Z KHHVKAK IQRP D RQWY

WA DYDOEC!

,((FRP HOESURDK ' MARXQMGEDK) BZ 0 HWRG ' &)

YUWH DK zRZV D IRP WH RSHD RV R DQ HOMSUH DV Z HODV WH
GHHWOY QYR HOW 1Q Z RINQ) FDSVICDQG FDSVIOH SHIGWMUH BHTXIBG \R
JHHDM \KK FDK zRZV 7KH' & YDBD RQ P HNRGRB)\ IV EDHS RQ WH
D RCDBI WDAMKH HOMSUVH YOBH R DQ LQYHWR HINHTXDAMY WH GHASUHHIA
YDOHR FDK UAMUIVRYHMWHBQ WP 7TKRHFDK zRZ VDHR EHAVRXQMG
DAMWH Z HIKWG DHIIH FRUWR FOBMIO #  $&8$  FRQUCGHIQ) WH UMWY DQG
FOSMIOKKRMUHR WHEXMGHNRYHWHI RUFDWSHURG ([ WK KHBIQWH
EXMQHW LH DK BAHYHY BDDLEHE DY VKUSBV \VR WH EXMCHXA RSHID R0
GH-OVWR \XWEIQ WH | RFDIBYHIR HDIQIVDQG FDK zRZ V DvZ HODVRMHU
QRQ FRUHDWHN \IXFK DVSURSHW DUHDGEGHGE DG WHP DINHAYDOHR DO GRQ
PXUMHQMIDELD HY DUH GHOXPMS [URP WH HOM.SUMH YDOH R WH BEXMCHN 1Q
FDBXQ Q) WH P DOAWDGH R WH REQDY KDWY RQ D P DUNHAE®! P DNRUW
EDWY 6XFK DYDBH\KRXG EHUHEXFHGE\ DQCSSURSUDMAVARXQWVDRRUZ KHOD
P ICRUMW IQM WA YDBHS DQGARQUGHDP DUNHAEION QVARXQVR DANGRZ BGIH
WH L@XIAW [Q WHWDAQ) R WH HTXIW 7KHH P D DOR EH AURXP WA
Z KHH D FRQARCBUP IXP \KRX@ EH FRQUGHIHG Z KHQ D FRQARTY QML
YDOHG

,(HRPHOESUREK ' MARXQMG' MAHIG0 HKWG ' ' 0

7KH QWARXQMS AYICHIG P HKRG LV EDHGE RQ WH CHASURVHQAYDBHR | RUHFDW
QYIGHYG/ DQG SHSHMW R QYIGHIG zRZ V VR WH IQHWRU 7KLV P HKMRG IV
CRP DO DSSEG |RU P IGRIW \KDWKRTHY WDNVKDYH (R FRQARORYH WH
P DODIHP HOAR WHBXMQHW 7TKHOFRXUIR R WIVP HMRG IV G-BHIGHNRQWH
FHVEIQN R SUHIRMG AYIGHIGVIQ WH I X\WMUH 7KH GHASUVHOAYDBHR | XVMUH
QYICHIBVIVEMP IGHEE. QVRXQ QI WRHDAKHFRWWR HTXW DVH SHAMS

B 1IQHRYI RMP IOUBEXMCHAMY

7KH'' 0 ZDv QRAVDSSTHS DV \KWEATE®! GYICHIGY FDQURWEH UDIRIED
| RUFDIV

pollinationcapitcil



900D RQO HKRG
FRQ QHG

0 DUNHWDSSURDRK ( DLIQIVP XO SBV

7KIVP HNRGR YDBD RQDSSTH/AHWIIQIQRP D RQHP DD Q1 1URP WIQMF, RQVIRUP IDUEXMGHWHY
7\ SIFD® P DIHAP XOSEVIURP FRP SDIEGIFRP SDQUHYDUHCSSRG VR WHHIQQIVR WHFRP SDQ EHQJ
YDOHS 6XFK P XQSBVP D IQR3CH( QMSUWHIDBHUHD, YHWR ( LIQIVEHRM7 D RQ ' HSUWHAD RQDQG
$PRUMDRQ (9 (%7 $ (QMSUHIDBH5HD YHWR ( DLIQIVEH R, QMMMDIG T D RQ (9 (%7
DQG 3UEH UHD) YH R (DIQIV 3 ( 7KHGHMPICD RQR VIR NA YOUDEGV IV WXV HAHY DOZ KHD
DSSOIQ) WHFDSMIDD RQR HOMIQIVYDED RQP HKMRGRB\

( BXWRACE® HOQQIV 7KV BYHR HIQQIVIV QR DD CHMP IGHGE\ WHOWY HOUR WDAQ) UKV
DEWMMGI RUDQ. CECRIP DIDQGQRQ UHRXUWIR) HYHOW

( 2 EMF, YHP XQSBV 7KLY FDQ EHCHMP IGHS B\ ARP SOUQ) WHFRP SDQ VR IWFRP SH \RWYDQG SHHY
1 HHWOW DAY OV QHHG VR EHP DEHI RUNGRZ QGx HIHGAHVZ WK \IXFK FRP SDQHV IQFR3AQ) Gx HIHOM
SHFHYHGUMVDQGIURZ W SIRGHAV +LIKHUH SHAMGJURZ W Z LGRRWP DO WIQDMIQR KUIKHHIQQIV
P XQS®I DVWH P DUHADTHDG. GVARXQIV [ XMUH IGRUHDVHG HILQQIV IQR WH \KDUH SUEH  &RQYHYHD WH
SUHHFHR NIRZ QUAN | CRRYRUXQRHYEIQ HV GHRU-DVH WH HDUQIQIV P XO'S®I DV \WH P DUNHABTXLAY D
KUKHJUDM R UAMUD 7KH DERYH YDUDEGV DUH \KEMF, YHD HY, P DMG Dv WH YDOHUFDQ RQD DSSO WH

IQRP O RQDYDOEGIRQDU) RIDEDADMH, P HR WHYDSD, RQ

7KHO DINHADSSURTFK KDV QRWEHHD XVHG DVWH SUP DY YOBD, RQP HMRG VR YDOH WH EXMGHN D/WH
GYHOR \KEME YIW Z RXG EH WR \KEWBQ DOQ GHMP IQQ) HOIIQIV P XOSEV FRP SDIIEG! R RKHU
FRP SH VRWRUSHHY : HAG KRZ HYHJ FRQUGHWH P SBGHDWIQIVP XOSBVR WHEXMCHMR JDXIH
WH U-DIRIEGHV R W FDBXOWMS YOOH Z KHQ WH , GFRP H DBSURCRK IV XVHG D/ WH SUP DN YDBD RQ
P HMRG 7TKIMIVERHIQFRMGE RQZ W RWHU-DRICEBHAMMIN

SRWESIREK 1 WS WHMDOH 1.$9

7KHERWISSURFK VD U HE, RQR WH PXUHAFRWA
R U-SOPHWHDWHN DQG @EID H/R DEXMCHN 7KV
IV EHAB-BUVHOMG B\ W QHADXMHAYDOH DEYMG
| RURBVRBAVAHFH DQG FXWHOAP DINAASURHY VR WH

H WADYOIOE®! DG CSSETEGN 7K IV FRP P RQD
UHHUHG VR D/ WH 1 BFASMHAODBH 1$9 P HKRG

7KIVP HMRG R YDBD RQ IV QRUP DO DSST{S 1Q \WH
FDH R D SXUH IQHXR HOAFRP SDQ. RUZ KHIH WH
RSHID RQV FDQ EH HDM® AHDVHS DQG WH XQEHOIQ)
DWHV WDDHG WV DBR XVHG Z KHIH MWGHIYHY D
KUJKHU YDBH WDQ RMHU YDOD RQ P HKRGY WH
D RODBIEHQ) WDAD EXMGHN FDQ EHDAHAAISSHS
DQG SURFHHEY QWIEXWMG I WL Z O IHG D KLIKHJ

YDOHWDQVHER DEXMCHVRAIKW

D H FRQIGHHS WH 1$9 1Q WV YDOD RQ DG
FRP SDUHG WLV \R WH YOOH DV SHIWH ' DMARXQMG
8DK)BZ '& O HMRG

7TKH' MRAQMGEDK) ®Z P HNRGLYX\VHGDVWHSUP DY YDOD RQP HMRG 7KHRAWRP HR WLYFDBXD RQLYARP SDUHGVRWH1 A \WHD3H 7KH

OUHR \WHHYD3H/IVVHBRMG
polljnationwpiml



903D RQ) RP XOV

7KHYDAD, RQP HMRGDSSTHGWNAVWH I RGRZ 1QJ LQR DHHRXQN

( QM BUMNH YDAH 1 W WH\ DaH
COMPARISON FOR

7Wm&mﬂ\gﬂ“§ ;ijqu/vlw FDK zRész!l_' eEe UL %w H/RQWH ICFH R WH EDDGRH \KHHARQ WH
: CHASUIAHQAWDOH
WP IQDOYDBH Z KIEK IVWHYDBHR WHIWHFDK zRZV D HJ
WH | RHDIWSHIRG IQR SHSHMW 7KH | RUFDWM WH FDK ) DIUYDOXH DAY HOW
ZRZ VOHQVARXQMG E\ DBSOIQ) D: HIKWMG $ YHIIHERWAR
SCBMID# $88%$ DVAVRXWHGIQWIYUHSRWY ( TXIW 9DOH

1RQRSHD QI DAMHNVDG@ELD HY

0 DUNHVEELON GMVRXQNV
$ P DBV QVARXQVRUDOANR \KDHWDAQ) ITXIGW
0 ICRUW GMRXQARU  &ROARCBUHP [XP
$ 0 IGRIW GVARXQAMY VENHQ IQR CFARXQAZ KHIH D P IGRUW

\KDUHKROIQ) IV YDOHS 6P IO D FRQARCBUP IXP IV DG
Z KHIHDP DVRUW\KDUKRQIQ) VYDOHS  ( TXW 9D3H

pollinationcapitcil



HIKWG$ YHDIHERWRI 8CEMIO: $8&& 2 YHMEHZ

: $&& FRP SIMHAVWHZ HIKWIGFRWRI G-BADQGWH Z HIKWIGFRWARI HTXW

C $&& . G[ G 5H[ H . gﬂN(WWD%RQRWmeﬂmmmHDM

|
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5  JRHPHONRG PDMUQIRQ )HE TKHPDOHN — WDADXHRAWH P DOHADVD ZKRBIZIO  IGKHIQMR WY EXMCHN IV FRQIGHHMG Z MIQ D

\ IHG RQWH YD3D RQGDM EHQYJ VEESHS 7KHSHIRGWR DOR EHOSSGLEBIVR WHMCHWVIOWH WDQIH R DG : HDWXP HGD\VSHy FUMN
P DXUWV P IURY RXUH SHAW RQR DPIQP XP WP DQQ @H EQ WP : HKDHDAXP HsDWDR SUPIXP R TKIVSWP IXP WHP IGSRONR WH
H SRR R WHBEXMQHW7KIVH SHAR) RQIYVEDHGRQWHDIHR IQRXUYD3D RQ CERYHUWDQIH

W H IMMZFH DQG BQIHW R W EXMCHW P RGHD RBQAEDH DQG
RSHI) RDOXWRCTERY

T |

5H [

|

0 DNMBLNSUWP XP 5P 51 7KHH SHAMS UMD RQWHP DNHABRSRIR 5P
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DQGWHUAMDRQHTXW IQYHXR HOMADEEGIQWHP DINHATKIVSUP XP IVIHHDD
FROIGHIHS \REHEHEHD DG - HDWXP HGDUDMR
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6P DOBRAN3UP XP 663 7KH ICKHIHQAUMYI CAHG E\ \P DBUFRP SDQHVDY/
RSSRHG\ROUHUHY , H/P D IQRIGHD\P DBUDQGGWAYH MY HERRQNEDH
P RH G{ FX®V \R DRKIHYH HRQRP VR \VADBI P RUH G FXQV \R D6 UIRADQG
UARIQ WO HF ) XUWWHP RIH \WH UHIDGRH RQ D KWK JURZ W | RUFDWV DV WH
EDVIRUDYDGD RQIGRUDH/WHUMNR DVKRY-DOQ CRXDOX\MUHSURyWDQG
WHH RUH DEGV VR WH WM R DQ IQYHWRUD DUNHASDY ASDQNV JHHID® DER
FROUGHUDUMNSUP XP UHDWG\R WH\P DML HR DEXMQHW $ SUP IXP R
FDQ EH FRQICHHG DV WH DHIDH P DUANVSDY ASDOAV YIHZ  IRU
FRP SDQHVZ W DP DUHAFDSMIDD RQGZ HMWDRS5 P IARY : HDXXP HG
DVDVXMIEGIP DOXRANSUP XP
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DUHQRAGHRHWDY | RUWH BXMGHVWARFRQ QHWDAQ)  7KHWH EDDQRHVDUH \WIMG
DAWHUI DIUYDOHY DAVH YDOD, RQGEM D HUDQ DEMWR HQV DVAVRXWHGIQ
WH1$9 YDOD, RQ\H- RQR WIVUHSRW

© OTHK IVQRAD QXMGHQ W 7KHHIVWXVD\XEWRQ DAEx HHFFHIQWHOXGW
R IW\KDUAV Z KHQ FRP SDUHG VR WH \KDUHVR D QIMG HQ W DV D \KDUHKRGHJ
FOQIRAUHDA®D \HOKIY WKDUHV B\ SDAQ) D \DBV IQMKF, RQ Z WK D WRANELR\HU
Z KIEK Z LQEH WH FDH Z KHQ QIMG\KDMVDUIH RZ GHG $ P DUNHEELON GVFRXQIY
IDARUR ROD  \KDUHKROIQ IVFRQIGHHGE P DUNHASDY ASDQNV DV
DSSURSUDM VR FRP SHODM | RUWH DERYH DALY $&& IVDSSTHG VR FDBXOW D
QHASUIHVHQAYDOH R HDAK | RIHFDWA HDUVIUHH FDK zRZ. DVZ HODVWH WAP IQDO
YDOHERMD HIWHIRIHFDXWSHIRGDQGRQWH YDOD, RQCEDM

@ $ PIGRIW QVFRXQAP SIHVD OFNR ARQURCRHUWH RSHID, RQ/DQG FRERIDM

SRR R WH BAGHW B\ IW PIGRIW \KDHRTHY 0 IGRIW QVARXQN DH
WHHRH XUO® DSSEHG ZKHQ YD) D GROFRQARTEY WENH $ P IGRIW
QARXQMDARUR ROD  \KDUKRQQ LV FRQIGHHG CSSURSUDM B\
P DUNHASDY ASDQV VR UFRIQIH WY AN R FRQARD: H \HBRWG D P IGRUW
QARQNR

7KIVP IQRUW GVFRXQAP ILIRYWD P DUNHAABDY ASDQAVMER
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Comparative Equity Values (R'000) $ YOBHR 5 P L@RQ O5SHLY UHDWRQEGI IRV R : %HK DNV
) HEXOY

TKVHI XDMARS P IARQIRY R: %HK

57 320

22 928

9119
3 648

100% 40%

® DcF N2

| SROFOMRQ  $YoOHR5  PIORQDSSHOWUDRTEBIRU  R: 9%GHKDN ) HEUOW
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EH& HHQDQIQRP HEZ 1@ BX HUDQGDQIQRIP H3Z LG VHBUXQEHUR G AURXP WEGRHVXOP DMD GAMP IGH/D” DODGH
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