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Business Overview

KEY FINANCIAL INDICATORS Astral

ARevenue @R11.9 billion ﬁ

AProfit before interest and tax @R1 214 million ﬁ

-
o

-

Alnterim dividend per share declared df 160 centsﬁ

AProfit for the period @R896 million

AHeadline earnings per share @318 cents

ACash balance on 31 March Bl 152 million




Business Overview

SALIENT POINTSH2026 vs. 1H2025 Astral

A

Poultry feed prices decreasedon lower maize and soya meal raw
materid input costs

Onfarm broiler performancesimproved over the comparableperiod
assistinghe live bird productioncost

Broiler production increasedto an averageof approximately.1 million
birdsper weeksupportingbetter overheadcostrecoveries

Poultry salesvolumesincreasedon gooddemandfor poultry products,
with stocklevelswell managed

Poultry selling pricesfirmer than the comparableperiod on a recovery
In salesrealisationsfollowing a long period of price deflation at that
time

| s




Business Overview

SALIENT POINTSH2026 vs. 1H2025 Astral
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Business Overview

BROILER PRICE vs. FOOD PRICE INFLAf#@&tral
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Business Overview

@Astral

BROILER NET MARGIN
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Business Overview

BROILER SELLING PRICE vs. FEED PRIG#&stral
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Operational Overview

RSA TOTAL MAIZE SUPPLY & DEMAND »Astral

Marketing year (May to April) 2020/21 2021/22 2022/23  2023/24  2024/25 | 2SI P A0 P
‘000 tons Actual Actual Actual  Actual  Actual HESIEENEE S|
Carry In (1 May) 1 000 2115 2124 1 955 2 405 653 2613
Crop Estimate 15300 16315 15470 16430 12850
Retentions 90 1048 281 207 1189 565 647
Sagis Delivery 15 268 15 267 15 189 16 223 11661 | isHecisn G kete)
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 18210 15003 | lsheeimkefielo)
Domestic Usage Food 5685 5172 5 388 5942 5425 5600 5620
Domestic Usage Feed 5517 5 898 5948 5 796 6 125 6 150 6 300
Gristing, withdrawn & released 121 103 83 53 43 54 90
Total Domestic Usage 11324 11173 11419 11792 11593
]
Exports & Sundries 2 830 4093 3941 4014 2757
Plus early deliveries 0 0 0 0 0 0 0
Carry Out (30 Apr) 2 115 2 124 1 955 2 405 653 2613 3346
No of days usage 68 69 62 74 21 81 102
STU 14,94%  13,92%  12,73%  1522%  4,55%

Source: CJA Strategic Risk Brokers I 1.1




Operational Overview

SAFEX YELLOW MAIZE PRICE

@Astral
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Operational Overview

SOYA MEAL PRICE (DURBAN) Astral
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Operational Overview

RAND / US DOLLAR EXCHANGE RATE »Astral
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Operational Overview

FEED DIVISION

@Astral

Revenue- R million
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ARaw material costdown
A Average selling prices dowr8%o

ASales volumes up 9.8%

Operating profit- R million
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Operating profitup 23.2%

ANet margin 6.9% (1H2025: 5.6%)
ATotal expenses down

ARand per ton margin increased




Operational Overview

FEED DIVISION €Astral

ASAFEXellow maize price decreasedfor the period under review 1H2026 avg
R3470perton (1H2025 RS 004) down RL 534 per ton (decreaseof 31%)

ADBN soya meal price decreasedfor the period under review 1H2026 avg
R7 184 perton (1H2025 R7 933) down R749perton (decreaseof 9%

Alnternal feed sales volumes increased by 11.1% due to higher broiler
productionnumbers

AExternal feed salesvolumes increasedby 8.0% due to higher salesinto the
dairyand poultry sectors

AExpensesvere well controlled acrossthe divisionbenefitting from highersales
volumes

ATheaveragenet marginincreased(Randper ton) for the period underreview

1L




Operational Overview

FEED DIVISION €Astral

Sales Mix; 1H2025 Sales Mixg 1H2026

684 529 t 7951 792 t

+2fdzYS LYyON F

mPoultry Integrated ™ Poultry External m Other
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POULTRY DIVISION
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Operational Overview

POULTRY DIVISIORONSOLIDATED Astral

Revenue- R million Operating profit- R million
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1H2025 1H2026 1H2025 1H2026
Revenueaup 14.0% Operating profitup
ABroiler sales volumes up 1.0% ANet margin 8.4% (1H202%.3%)
ABroiler sales realisations up 9.5% AAvg. broiler feed pricdown by 9.1%
ABreeder revenue up 24.3% ANonfeed costs increased below inflation

20




Operational Overview

POULTRY DIVISIONOMMERCIAL Astral

ABroiler sales volumes increased on strong demand and higher broiler
productionvolumes

ABroiler selling prices improved over the comparable period where sales
realisationswere underseverepressure

ABroiler net marginsimproved markedlyfor the period under review increasing
to 9.3%from -1.1%in 1H2025

ANonfeed expensesincreasedbelow inflation on a like-for-like basisfor the
periodunderreview

APoultry finished goods stock at 31 March 2026 was higher than at
30 September2025 howeverwithin modelstocklevels

| 21




Operational Overview

POULTRY DIVISIONOMMERCIAL Astral

Sales Mix; 1H2025 Sales Mixg 1H2026

261 875t

+2fdzyS LyO F

B IQF Mixed Portions  IQF Single Portibons  AEoEeeshm Value Addedm  Tertiary
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Operational Overview

POULTRY DIVISIONGRICULTURE Astral

AParent stock sales increased,with some customers expanding their
placementson higherproductionlevelsin the industry

ABreeder revenue increasedwith higher volumessold into the internal
andexternalday-old chickmarketon gooddemand

AFeedinput costs decreasedas soft commodity prices softened for the
periodunderreview

ABroiler production efficiencies improved, with the broiler results
achievinganall-time high, reflectinggoodfarmingperformances

A Astral receivedapproval for bird flu vaccinationwith five large broiler
breederfarmsequallingapproximately30%of breedingstockvaccinated

| 24




Operational Overview

POULTRY DIVISIOANGRICULTURE Astral
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Operational Overview

POULTRY DIVISIOANGRICULTURE Astral
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Industry Matters

POULTRY IMPORTS P Astral
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Industry Matters

INDUSTRY UPDATE € Astral

A Basedon industry statistics broiler slaughter numbers are approximately
22.3 million birds per week (avg October2025to January2026)

A Imports averaged 43 521 tons per month for the period under review
F 7.8 million bpw (1H2025 31 143tons per month), approximately26% of local
consumption

A Surgein poultry imports over recent months particularlyin the frozenbone-in
portion andoffal categories

A AGOApoultry import quota of approximately72 000 tons pa still in place
underthe extensiongrantedto AGOAnotwithstandingUStariff measures

A SAPAhas requested an update from the DOAand DTICon selfregulation

grantedto the USin the caseof HPAland exportsto RSAexpiredend March)
| 20
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Financial Overview

Tax

INCOME STATEMENT $Astral
2026 2025
For the si h 1 March . .
or the six months ended 31 Marc Rmillion Rmillion % change
Revenue 11 944 10721  —Fdi—
Operating profit 1214 271 ‘@
Operating profit margin 10.2% 2.5%
Financencome 32 9
Financecharges (incl. ROU) a7) (29)
Profit before tax 1229 251
(334) (69)
Profit from continuing operations 895 182
Headline earningg R million 894 157
EPS; Cents 2 321 472
HEP&, Cents 2 318 409




Financial Overview

GROUP SIX MONTHLY REVENUE Astral
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Financial Overview

GROUP SIX MONTHLY OPERATING PRC#FEtral

(R million)
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Financial Overview

BALANCE SHEET hstral
March2026 September2025
Rmillion Rmillion % change
Non-current assets (excl. ROU assets) 3491 3389
Non-currentassetsg ROU assets 247 286
Net working capital 2404 2 025
Current assets (excl. cash) 5003 4610
Currentliabilities (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 11
Net cash 1152 1013
Equity 5977 5375




Financial Overview

CAPITAL EXPENDITURE Astral
1H2026 1H2025

Rmillion R million

Depreciation and amortisation 186 159
Property, plant & equipment 136 117
Rightof-use assets 50 42
Total capex 205 109
Replacement 157 64
Expansion 48 45

Outstanding commitments 112 157




Financial Overview

WORKING CAPITAL Astral
March 2026 September 202¢ Variance
Rmillion R million R million
Current assets 5003 4 610 393
Biological assets 1 326 1401 (75)
Inventory - Poultry 970 682 288
- Feed 374 343 31
Trade receivables 2 153 2 015 138
Other receivables 180 169 11
Currentliabilities (2599 (2589 (14)
Trade payables (2 137) (2 189) 52
Other payables (462) (396) (66)
Net working capital 2 404 2:025 379




Financial Overview

CASH FLOW MOVEMENT € Astral
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Financial Overview

IN SUMMARY €Astral

A Revenueat R11.9 billion

A Operatingprofit at R1.2 billion

A Capitalexpenditure of R206 million
A Cashimprovedto R1 152million

A Interim dividend declaredof RL1.60 per shareat 2x cover
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OUTLOOK €Astral

A Bird flu remains a risk to the local poultry industry, particularly with
higher infection rates in the Northern Hemisphereduring their past
winter season

A The Iranian conflict and the surge in oil prices have translated into
higherfuel andtransport costs,placingadditionalpressureon consumer
disposablencomeamidstrisingunemployment

A Spikein fuel pricesand fertiliser costsare expectedto weigh heavyon
primaryagriculture,andcouldnegativelyimpactlocalcrop production

A EIl Nifio weather phenomenon and a likely drought in the 202627
summer growing season,could impact South ! ¥ NJcOps Over the
comingyear

A The uncertain global landscapewith heightened geopoliticaltensions
couldleadto an economicslowdown,accompaniedy currencyand soft
commodityvolatility

| 40




OUTLOOK €Astral

A South Africa set for a record grain and oilseed harvestfor the 202526
seasonandthis shouldleadto stable poultry feed input costsover the
shortterm

Al af NaFoileQ@roduction volumes to remain at maximum available
capacityto supportbestcostproducerstrategy

A1 a (i Nrdffl@vaccination programme has made good progress,and
will provideprotectionto someof our breedingstockthis comingwinter
season

Al ad Nikdith dalance sheet will continue to support key strategic
Investments,with expansionof manufacturingcapabilitiesand growth
opportunities

A Poultry Sector Master Plan (Phase2) signedwhich will support local
production, uphold current import trade measuresand create export
opportunities

| 41
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Additional Information

RSA TOTAL MAIZE SUPPLY & DEMAND »Astral
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Additional Information

WORLD CORN ENDING STOCKS

@Astral
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Additional Information

EL NINO OSCILLATION € Astral

Mid-April 2026 IRl Model-Based Probabilistic ENSO Forecasts
ENSQO state based on NINO3.4 SS5T Anomaly Neutral ENSO: -0.5 °C to 0.5 °C
100

@ La Nifa Forecast Probability
Neutral Forecast Probability

90 @ El Nifio Forecast Probability
8 —— La Nina Climatology
Neutral Climatology

—— El Nifio Climatology
7
6
50

—  ——
OND NDJ DJF

o

=]

=]

40

Probability (%)

et

30 —

—--—_"_‘
20

10

AM]) MJJ) HA JAS ASO SON
Season

Source: CJA Strategic Risk Brokers 46



Additional Information

VEGETATIVE HEALTH INDEX P Astral

South Africa - Vegetation Health Index (VHI): Current Week and One Year Ago, 2026 week 17
VHI of current year VHI of previous year

April 29, 2026 fweek 17) April 29, 2025 (week 17)

15 3 15 3
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T T T | | | |
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Source: CJA Strategic Risk Brokers 47



Additional Information

BROILER FEED INGREDIENT CONTRIBUTI&Mstral

0, nn nn e . e . _ e . e . e . -

’ 5,4 ’ 5,4 ’ 6.0 ’ 5,0 ' 54 ’ 5,8 12’ , 6,1
90% {142 147 L Lo s e 17.9 176 [ {146 , B

“0.2-
80% |44 19.9 5,4 2020 1 7025 o1l | Lood |242 | Fooe 34 4,9 19,7 o S
6,0 ! ! 4’9 ! 3,5
4,4 3,0 70 59 ! 3,3
. 3,5 rem—

70% 2 L, - by | 120 0.7 |l

106 |97 ’ 10,3 e e 11,2 12,3

, , : ’ 2.7

e e | P L [ 25 | W
2,8 S
50% -+ —
14,6 14,8

40% +— [ i 15.2 19,6 20,0

21,4 18,0 — — —

P —

30% —
20% —
10% -+ —

42,9 42,7 33,4 35,0 38,4 37,1 37,5

0% -

1H23 1H23 2H23 2H23 1H24 1H24 2H24 2H24 1H25 1H25 2H25 2H25 1H26 1H26
Incl. Contr. Incl. Contr. Incl. Contr. Incl. Contr. Incl. Contr. Incl. Contr. Incl. Contr.

I~ Maizer Soybean Meal~ Sunflower Mealr™ Other B Fish Meal~ F/Fat and Extr Soy;” Soya Oil  Vitamins, Minerals and Medicatior

Source: Own Data I 48




Additional Information

BROILER FEED INGREDIENT CONTRIBUTI&Mstral

Inclusion (%) Cost Contribution (%)

| Maize M Soya meal ® Extruded soya ® Sunflower meal
4 Fish meal i Soya oil m Other m Vitamins & Minerals

Source: Own Data




Additional Information

RSA PROTEIN PRICE COMPARISON Astral

Cents per kilogram
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Chicken Beef Mutton
Feed Conversion Rate 1.4 2.2 5.5 5.0
Per Capita Consumption 34,5 kg 5,8kg 1547 kg 2,5kg

SourceSAPA, FNB, Red Meat Industry Forum 50



Additional Information

RSA POULTRY MARKET SHARE Sastral
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Additional Information

RSA POULTRY MARKET SHARE Sastral
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Additional Information

TOTAL POULTRY IMPORTS € Astral
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Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

emwF2024 28905 | 57535 | 91860 | 132958 | 165 157 | 195268 | 240 600 | 278 123 | 308 766 | 344 949 | 380 302 | 410 781
emwF2025 38043 | 65233 | 96169 | 131788 | 158661 | 186 859 | 216 917 | 246 143 | 262 329 | 272872 | 293 112 | 328 132
emwF2026 58 598 | 99543 | 146 939 | 190832 | 229582 | 261 128

F2025 38043 27190 30936 35619 26873 28198 30058 29226 16186 10543 20240 35020
F2026 58598 40945 47 396 43893 38750 31546

% Var 54.0%  50.6% 53.2% 232% 44.2% 11.9%

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

Source: SAPA




Additional Information

TOTAL POULTRY IMPORTS GAstral

A2025 A2026 Mar YTD

US 2,7%

Argenting 5,6%

EU 4,2%\\

Other; 2,6% Argenting 7.5%~ - 2:4%/ Other; 2,8%

Brazit 84,9% Brazit 87,4%

378 901 tons 114 189 tons

Source: SAPA




Additional Information

TOTAL POULTRY IMPORTS Astral
Country (tons) 2024 202E 2026 Sep YT
Brazil 337 60 321 53’ 99 80s
United States 13 85( 10 242 2 728
Poland 3 69¢ - -
Argentina 25 741 21 12( 8 51°5
Ireland 8 04t 7 40z -
Denmark 606 - -
Spain 14 34( 6 76¢ -
Thailand 2 94¢ 6 147 1 8043
Chile - 722 360
Australia 114z 235 244
United Kingdom 40 12 24
Netherlands 5 08¢ 678 -
Uruguay 539 53 -
Belgium - 113¢ -
France 3 7 4
Namibia 516 1 10z -
eSwatini 423 1 45t 632
China - - -
Other 193 182 1

Source: SAPA
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For any further Investor Relations questions please contact:

Marlize Keyter J mkeyter@Kkris.co.za www.astralfoods.com
Keyter Rech Investor Solutions  Tel: +27 (0) 87 351 3810



