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BUSINESS OVERVIEW

Gary Arnold
Chief Executive Officer



Business Overview

KEY FINANCIAL INDICATORS

4

Á Revenue @ R11.9 billion

Á Profit before interest and tax @ R1 214 million

Á Profit for the period @ R896 million

Á Headline earnings per share @ 2 318 cents

Á Cash balance on 31 March @ R1 152 million

Á Interim dividend per share declared of 1 160 cents

348%

393%

467%

11%

346%

427%



Business Overview

SALIENT POINTS ς 1H2026 vs. 1H2025
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Á Poultry feed prices decreased on lower maize and soya meal raw 
material input costs

Á On-farm broiler performances improved over the comparable period 
assisting the live bird production cost

Á Broiler production increased to an average of approximately 6.1 million 
birds per week supporting better overhead cost recoveries

Á Poultry sales volumes increased on good demand for poultry products, 
with stock levels well managed 

Á Poultry selling prices firmer than the comparable period on a recovery 
in sales realisations following a long period of price deflation at that 
time



Business Overview

SALIENT POINTS ς 1H2026 vs. 1H2025
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Business Overview

BROILER PRICE vs. FOOD PRICE INFLATION

7Source: CJA Strategic Risk Brokers & Own Data
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Business Overview

BROILER NET MARGIN

8Source: Own Data
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RAW MATERIALS

Gary Arnold
Chief Executive Officer



Operational Overview

RSA TOTAL MAIZE SUPPLY & DEMAND

11Source: CJA Strategic Risk Brokers

2020/21 2021/22 2022/23 2023/24 2024/25 2025/26 2026/27

Actual Actual Actual Actual Actual Estimate Forecast

Carry In (1 May) 1 000 2 115 2 124 1 955 2 405 653 2 613

Crop Estimate 15 300 16 315 15 470 16 430 12 850 16 650 16 835

Retentions 90 1 048 281 207 1 189 565 647

Sagis Delivery 15 268 15 267 15 189 16 223 11 661 16 085 16 188

Minus early deliveries 0 0 0 0 0 0 0

Imports 0 8 0 33 937 110 0

Total Supply 16 268 17 389 17 314 18 210 15 003 16 848 18 802

Domestic Usage Food 5 685 5 172 5 388 5 942 5 425 5 600 5 620

Domestic Usage Feed 5 517 5 898 5 948 5 796 6 125 6 150 6 300

Gristing, withdrawn & released 121 103 83 53 43 54 90

Total Domestic Usage 11 324 11 173 11 419 11 792 11 593 11 804 12 010

Exports & Sundries 2 830 4 093 3 941 4 014 2 757 2 431 3 445

Plus early deliveries 0 0 0 0 0 0 0

Carry Out (30 Apr) 2 115 2 124 1 955 2 405 653 2 613 3 346

No of days usage 68 69 62 74 21 81 102

STU 14,94% 13,92% 12,73% 15,22% 4,55% 18,35% 21,65%

Marketing year (May to April)                   

'000 tons



Operational Overview

SAFEX YELLOW MAIZE PRICE

12Source: CJA Strategic Risk Brokers



Operational Overview

SOYA MEAL PRICE (DURBAN)

13Source: CJA Strategic Risk Brokers



Operational Overview

RAND / US DOLLAR EXCHANGE RATE

14Source: CJA Strategic Risk Brokers



Gary Arnold
Chief Executive Officer

FEED DIVISION



Operational Overview

FEED DIVISION
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Revenue - R million Operating profit - R million
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ÁNet margin 6.9% (1H2025: 5.6%)

ÁTotal expenses down

ÁRand per ton margin increased

Revenue up 0.1% Operating profit up 23.2%



Operational Overview

FEED DIVISION
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ÁSAFEX yellow maize price decreased for the period under review 1H2026 avg. 
R3 470 per ton (1H2025: R5 004) down R1 534 per ton (decrease of 31%)

ÁDBN soya meal price decreased for the period under review 1H2026 avg. 
R7 184 per ton (1H2025: R7 933) down R749 per ton (decrease of 9%)

ÁInternal feed sales volumes increased by 11.1% due to higher broiler 
production numbers

ÁExternal feed sales volumes increased by 8.0% due to higher sales into the 
dairy and poultry sectors

ÁExpenses were well controlled across the division benefitting from higher sales 
volumes

ÁThe average net margin increased (Rand per ton) for the period under review



Operational Overview

FEED DIVISION
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59%

8%

33%

751 792 t
±ƻƭǳƳŜ LƴŎǊŜŀǎŜ Ғ фΦу҈

58%

7%

35%

684 529 t

Poultry Integrated      Poultry External       Other

Sales Mix ς 1H2025 Sales Mix ς 1H2026



POULTRY DIVISION
COMMERCIAL

Gary Arnold
Chief Executive Officer



Operational Overview

POULTRY DIVISION - CONSOLIDATED
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Revenue - R million Operating profit - R million
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ÁNet margin 8.4% (1H2025: -0.3%)

ÁAvg. broiler feed price down by 9.1%

ÁNon-feed costs increased below inflation

Revenue up 14.0% Operating profit up



Operational Overview

POULTRY DIVISION - COMMERCIAL
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ÁBroiler sales volumes increased on strong demand and higher broiler 
production volumes

ÁBroiler selling prices improved over the comparable period where sales 
realisations were under severe pressure

ÁBroiler net margins improved markedly for the period under review increasing 
to 9.3% from -1.1% in 1H2025

ÁNon-feed expenses increased below inflation on a like-for-like basis for the 
period under review 

ÁPoultry finished goods stock at 31 March 2026 was higher than at 
30 September 2025, however within model stock levels 



Operational Overview

POULTRY DIVISION - COMMERCIAL
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IQF Mixed Portions        IQF Single Portions       Frozen Fresh Value Added        Tertiary

49%

6%
3%

13%

7%

22%

261 875 t
±ƻƭǳƳŜ LƴŎǊŜŀǎŜ Ғ м҈ 

51%

5%
3%

13%

7%

21%

259 181 t

Sales Mix ς 1H2025 Sales Mix ς 1H2026



POULTRY DIVISION
AGRICULTURE

Gary Arnold
Chief Executive Officer



Operational Overview

POULTRY DIVISION - AGRICULTURE

24

ÁParent stock sales increased, with some customers expanding their 

placements on higher production levels in the industry

ÁBreeder revenue increased with higher volumes sold into the internal 

and external day-old chick market on good demand

ÁFeed input costs decreased as soft commodity prices softened for the 

period under review

ÁBroiler production efficiencies improved, with the broiler results 

achieving an all-time high, reflecting good farming performances

ÁAstral received approval for bird flu vaccination, with five large broiler 

breeder farms equalling approximately 30% of breeding stock vaccinated



Operational Overview

POULTRY DIVISION - AGRICULTURE

25Key indicators baselined to 100% in F2015
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Operational Overview

POULTRY DIVISION - AGRICULTURE

26Key indicators baselined to 100% in F2015

75%

80%

85%

90%

95%

100%

105%

110%

115%

120%

125%

130%

135%

140%

145%

F2015 F2016 F2017 F2018 F2019 F2020 F2021 F2022 F2023 F2024 F2025 1H2026

Mortality Feed consumption Performance efficiency factor



Gary Arnold
Chief Executive Officer

INDUSTRY MATTERS
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Industry Matters

POULTRY IMPORTS

28Source: SAPA

Tons



Industry Matters

INDUSTRY UPDATE

29

ÁBased on industry statistics broiler slaughter numbers are approximately 

22.3 million birds per week (avg. October 2025 to January 2026)

Á Imports averaged 43 521 tons per month for the period under review 

Ғ 7.8 million bpw (1H2025: 31 143 tons per month), approximately 26% of local 

consumption

ÁSurge in poultry imports over recent months particularly in the frozen bone-in 

portion and offal categories

ÁAGOA poultry import quota of approximately 72 000 tons pa still in place 

under the extension granted to AGOA, notwithstanding US tariff measures 

ÁSAPA has requested an update from the DOA and DTIC on self-regulation 

granted to the US in the case of HPAI and exports to RSA (expired end March) 



Johan Geel
Chief Financial Officer

FINANCIAL OVERVIEW



Financial Overview

INCOME STATEMENT

31

For the six months ended 31 March
2026

R million

2025

R million

Revenue 11 944 10 721

Operating profit 1 214 271

Operating profit margin 10.2% 2.5%

Finance income 32 9

Finance charges (incl. ROU) (17) (29)

Profit before tax 1 229 251

Tax (334) (69)

Profit from continuing operations 895 182

Headline earnings ς R million 894 157

EPS ς Cents 2 321 472

HEPS ς Cents 2 318 409

11

348

392

469

392

467

% change

390



Financial Overview

GROUP SIX MONTHLY REVENUE
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GROUP SIX MONTHLY OPERATING PROFIT
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(R million)



March 2026

R million

September 2025

R million          % change

Non-current assets (excl. ROU assets) 3 491 3 389

Non-current assets ς ROU assets 247 286

Net working capital 2 404 2 025

Current assets (excl. cash) 5 003 4 610

Current liabilities (excl. borrowings & leases) (2 599) (2 585)

Non-current liabilities (excl. borrowings & leases) (1 061) (1 044)

Lease liabilities (256) (294)

Net assets 4 825 4 362

Net cash 1 152 1 013

Equity 5 977 5 375

Financial Overview

BALANCE SHEET

34
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Financial Overview

CAPITAL EXPENDITURE
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1H2026

R million

1H2025

R million

Depreciation and amortisation 186 159

Property, plant & equipment 136 117

Right-of-use assets 50 42

Total capex 205 109

Replacement 157 64

Expansion 48 45

Outstanding commitments 112 157



Financial Overview

WORKING CAPITAL
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March 2026

R million

September 2025

R million

Variance

R million

Current assets 5 003 4 610 393

Biological assets 1 326 1 401 (75)

Inventory        -  Poultry 970 682 288

-  Feed 374 343 31

Trade receivables 2 153 2 015 138

Other receivables 180 169 11

Current liabilities (2 599) (2 585) (14)

Trade payables (2 137) (2 189) 52

Other payables (462) (396) (66)

Net working capital 2 404 2 025 379
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CASH FLOW MOVEMENT
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Financial Overview

IN SUMMARY

38

ÅRevenue at R11.9 billion

ÅOperating profit  at R1.2 billion

ÅCapital expenditure of R206 million

ÅCash improved to R1 152 million 

ÅInterim dividend declared of R11.60 per share at 2x cover



Gary Arnold
Chief Executive Officer

OUTLOOK



OUTLOOK
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ÁBird flu remains a risk to the local poultry industry, particularly with 
higher infection rates in the Northern Hemisphere during their past 
winter season

ÁThe Iranian conflict and the surge in oil prices have translated into 
higher fuel and transport costs, placing additional pressure on consumer 
disposable income amidst rising unemployment

ÁSpike in fuel prices and fertiliser costs are expected to weigh heavy on 
primary agriculture, and could negatively impact local crop production

ÁEl Niño weather phenomenon and a likely drought in the 2026-27 
summer growing season, could impact South !ŦǊƛŎŀΩǎ crops over the 
coming year

ÁThe uncertain global landscape with heightened geopolitical tensions 
could lead to an economic slowdown, accompanied by currency and soft 
commodity volatility



OUTLOOK

41

ÁSouth Africa set for a record grain and oilseed harvest for the 2025-26 
season, and this should lead to stable poultry feed input costs over the 
short term

Á!ǎǘǊŀƭΩǎ broiler production volumes to remain at maximum available 
capacity to support best cost producer strategy  

Á!ǎǘǊŀƭΩǎ bird flu vaccination programme has made good progress, and 
will provide protection to some of our breeding stock this coming winter 
season 

Á!ǎǘǊŀƭΩǎ healthy balance sheet will continue to support key strategic 
investments, with expansion of manufacturing capabilities and growth 
opportunities

ÁPoultry Sector Master Plan (Phase 2) signed which will support local 
production, uphold current import trade measures and create export 
opportunities



THANK YOU
!ǎǘǊŀƭΩǎ ǎǘǊŀǘŜƎȅ ƛǎ ǘƻ ōŜ ǘƘŜ 
BEST COST INTEGRATED 
POULTRY PRODUCER 
in selected Southern African 
countries.

Confirmed February 2025
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Additional Information

RSA TOTAL MAIZE SUPPLY & DEMAND

44Source: CJA Strategic Risk Brokers
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Additional Information

WORLD CORN ENDING STOCKS

45Source: CJA Strategic Risk Brokers
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Additional Information

EL NIÑO OSCILLATION

46Source: CJA Strategic Risk Brokers



Additional Information

VEGETATIVE HEALTH INDEX

47Source: CJA Strategic Risk Brokers
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BROILER FEED INGREDIENT CONTRIBUTION

48Source: Own Data
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BROILER FEED INGREDIENT CONTRIBUTION

49Source: Own Data
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RSA PROTEIN PRICE COMPARISON

50Source: SAPA, FNB, Red Meat Industry Forum

Chicken Pork Beef Mutton

Feed Conversion Rate 1.4 2.2 5.5 5.0

Per Capita Consumption 34,5 kg 5,8 kg 15,7 kg 2,5 kg

Cents per kilogram
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RSA POULTRY MARKET SHARE

51Source: Own Estimates
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RSA POULTRY MARKET SHARE

52Source: Own Estimates

PƻǳƭǘǊȅ ƛƳǇƻǊǘǎ Ғ ŀǾƎΦ т,8 million birds per week (6 months ended March 2026)
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Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

F2024 28 905 57 535 91 860 132 958 165 157 195 268 240 600 278 123 308 766 344 949 380 302 410 781

F2025 38 043 65 233 96 169 131 788 158 661 186 859 216 917 246 143 262 329 272 872 293 112 328 132

F2026 58 598 99 543 146 939 190 832 229 582 261 128
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Additional Information

TOTAL POULTRY IMPORTS

53Source: SAPA

F2025 38 043 27 190 30 936 35 619 26 873 28 198 30 058 29 226 16 186 10 543 20 240 35 020

F2026 58 598 40 945 47 396 43 893 38 750 31 546

% Var 54.0% 50.6% 53.2% 23.2% 44.2% 11.9%

bpw* 10,5 7,3 8,5 7,8 6,9 5,6

Tons
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TOTAL POULTRY IMPORTS

54Source: SAPA

Brazil; 84,9%

EU; 4,2%

Argentina; 5,6%
US; 2,7% Other; 2,6%

378 901 tons 114 189 tons

Brazil; 87,4%

Argentina; 7,5%
US; 2,4% Other; 2,8%

Á2025 Á2026 Mar YTD
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TOTAL POULTRY IMPORTS

55Source: SAPA

Country (tons) 2024 2025 2026 Sep YTD

Brazil 337 602 321 537 99 803

United States 13 850 10 242 2 728

Poland 3 698 - -

Argentina 25 741 21 120 8 515

Ireland 8 045 7 402 -

Denmark 606 - -

Spain 14 340 6 769 -

Thailand 2 944 6 147 1 803

Chile - 722 360

Australia 1 142 235 244

United Kingdom 40 12 24

Netherlands 5 086 678 -

Uruguay 539 53 -

Belgium - 1 139 -

France 3 7 4

Namibia 516 1 102 -

eSwatini 423 1 455 632

China - - -

Other 193 182 1
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