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Chief Executive Officer



SALIENT POINTS
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Business Overview

Á Feedinput costs increasedsharplyover the period on record high maizeand

soyaprices,drivenby globalfundamentalsin the coarsegrainmarkets

Á Broiler production efficiencies improved year-on-year, notwithstanding a

negativeimpactdueto loadsheddingin the lastmonth of the financialyear

Á Poultry marginsimproved asa higherfeed raw materialandenergycostswere

recoveredfor part of the year

Á Extraordinary costs linked to load shedding,poor municipal servicedelivery,

water supplyinterruptionsanddisintegrationof rail transport infrastructure



SALIENT POINTS
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Business Overview

Á Recordlevel of unemployment in South Africa with weak economicgrowth,

risingcostof livinganda strainedconsumerenvironment

Á Disposalof !ǎǘǊŀƭΩǎinterest in National ChicksSwazilandand the sale of the

Mozambiquefeedandpoultry assets,completed

Á Poultry imports and dumping continue unabated, and a delay in the

implementationof ananti-dumpingduty againstBrazilandfour EUcountries

Á Resilientfinancial performanceunder on-going tough market and challenging

operationalconditions



KEY FINANCIAL INDICATORS
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Business Overview

ÁRevenue @ R19,3 billion

ÁProfit before interest and tax @ R1 440 million

ÁProfit for the period @ R1 071 million

ÁHeadline earnings per share @ 2 762 cents

ÁTotal dividend for the year @ 1 380 cps

22%

103%

126%

125%

97%



DIVISIONAL OVERVIEW
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Business Overview

Poultry

Á Broiler performance improvement

Á Broiler sales volumes increased

Á Broiler sales realisations up

Á Cost impact of load shedding

Á Broiler net margin improvement

Feed

Á Raw material costs up sharply

Á Internal feed requirements increased 

Á External sales volumes increased

Á Expenses up in line with inflation 

Á Improved Rand per ton margin

Other Africa ςFeed & Poultry

Á Good performance from Zambia



BROILER SELLING PRICE vs. FEED PRICE
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Business Overview

Source: Own Data

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

O
ct

-1
7

D
e
c-

1
7

F
e

b
-1

8

A
p
r-

1
8

Ju
n
-1

8

A
u
g

-1
8

O
ct

-1
8

D
e
c-

1
8

F
e

b
-1

9

A
p
r-

1
9

Ju
n
-1

9

A
u
g

-1
9

O
ct

-1
9

D
e
c-

1
9

F
e

b
-2

0

A
p
r-

2
0

Ju
n
-2

0

A
u
g

-2
0

O
ct

-2
0

D
e
c-

2
0

F
e

b
-2

1

A
p
r-

2
1

Ju
n
-2

1

A
u
g

-2
1

O
ct

-2
1

D
e
c-

2
1

F
e

b
-2

2

A
p
r-

2
2

Ju
n
-2

2

A
u
g

-2
2

% Change in broiler feed price % Change in broiler selling price



BROILER NET MARGIN vs. FEED PRICE
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Business Overview

Source: Own Data
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PBIT MOVEMENT F2022 vs. F2021
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Business Overview
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RAW 
MATERIALS

Gary Arnold
Group Chief Operating Officer



RSA TOTAL MAIZE SUPPLY & DEMAND
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Operational Overview

Source: CJA Strategic Risk Brokers

2017/18 2018/19 2019/20 2020/21 2021/22 2022/23E 2023/24F

Actual Actual Actual Actual Actual Estimate Forecast

Carry In (1 May) 1 093 3 689 2 662 1 000 2 115 2 124 1 821

Crop Estimate 16 820 12 510 11 275 15 300 16 315 15 329 15 036

Retentions 1 191 495 388 90 1 048 648 680

Sagis Delivery 15 629 11 984 10 887 15 268 15 267 14 681 14 355

Minus early deliveries 0 0 0 0 0 0 0

Imports 0 172 510 0 8 0 0

Total Supply 16 722 15 845 14 059 16 268 17 389 16 806 16 176

Domestic Usage Food 4 993 5 161 5 378 5 685 5 172 5 375 5 405

Domestic Usage Feed 5 276 5 508 5 699 5 517 5 898 6 225 6 300

Gristing, withdrawn & released 313 239 177 121 103 136 250

Total Domestic Usage 10 583 10 907 11 264 11 324 11 173 11 736 11 955

Exports & Sundries 2 451 2 276 1 795 2 830 4 093 3 250 2 640

Plus early deliveries 0 0 0 0 0 0 0

Carry Out (30 Apr) 3 689 2 662 1 000 2 115 2 124 1 821 1 581

No of days usage 127 89 32 68 69 57 48

STU 28.31% 20,19% 7,66% 14,94% 13,92% 12,15% 10,83%

Marketing year (May to April)                   

'000 tons



SAFEX YELLOW MAIZE PRICE
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Operational Overview

Source: CJA Strategic Risk Brokers



DURBAN SOYA MEAL PRICE
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Operational Overview

Source: CJA Strategic Risk Brokers



BROILER FEED COST BREAKDOWN
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Operational Overview

59

13

17

Inclusion (%)

Maize Soya meal Extruded soya Sunflower meal

Fish meal Soya oil Other Vitamins & Minerals

36

17
23

Cost Contribution (%)



FEED 
DIVISION

Gary Arnold
Group Chief Operating Officer


