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HIGHLIGHTS
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Profit before 
interest  
and tax

Earnings  
per share

Interim dividend 
declared 1 160 cps

 392%

 348%

 11%



COMMENTARY

FINANCIAL OVERVIEW
Group revenue for the six months ended 31 March 2026 increased by 11.4% to R11.9 billion (March 2025: R10.7 billion). This growth was 

primarily driven by an increase in sales volumes and improved sales realisations in the Poultry Division.

The Group operating profit increased significantly off a low base to R1 214 million (March 2025: R271 million), underpinned by improved 

margins in the Poultry Division off lower poultry feed costs, disciplined cost management and improved operational efficiencies 

through the poultry processing plants. As a result, the net operating profit margin for the Group increased to 10.2%, up from 2.5% in 

the comparable period.

Group cash flow generation remained strong during the period, supported by the significant improvement in operating profitability, 

which resulted in healthy cash generated from operations. Cash inflows were partly offset by tax payments of R357 million, dividends 

paid of R342 million, capital expenditure of R205 million and a working capital increase in excess of R400 million during the period 

under review. 

Working capital increased in line with higher revenue, and although poultry inventory levels increased off very low levels at the 

prior year end, the Group strengthened its surplus cash position, reporting a net cash balance of R1 152 million (30 September 2025: 

R1 013 million).

OPERATIONAL OVERVIEW
Feed Division

Total feed volumes increased by 9.8% for the period under review, supported by strong internal demand, up 11.1% with external 

volumes increasing by 8.0%. The increase in internal demand was supported by higher broiler production volumes. Growth in external 

feed sales mainly reflects higher sales into the commercial layer (table eggs) sector, as well as higher dairy feed sales. 

Despite the increase in volumes, revenue for the Feed Division was in line with the comparable period at R5.3 billion. This was 

attributable to lower feed selling prices, reflecting reduced raw material input costs, particularly for yellow maize. The SAFEX yellow 

maize price decreased for the period under review to an average of R3 470 per ton (March 2025: average R5 004 per ton).

The operating profit increased by 23.2% to R366 million (March 2025: R297 million), supported by effective cost management and 

improved margins. The operating profit margin increased to 6.9% from 5.6% in the comparable period.

Tiger Animal Feeds in Zambia reported strong growth in earnings for the period under review, supported by higher feed sales 

volumes and improved margins.

Poultry Division

Revenue for the Poultry Division increased by 14.0% to R10.1 billion (March 2025: R8.8 billion), as a result of the strong demand for 

poultry products. Sales realisations recovered following the deflationary conditions experienced in the prior comparable period, 

which resulted in negative margins at that time. Average selling prices also benefited from the sales mix.

The Poultry Division delivered a strong turnaround off a very low base, reporting an operating profit of R848 million compared to 

an operating loss of R26 million in the comparable period. This increase was driven by optimising broiler production capacity  and 

enhanced operational efficiencies, leading to an improvement in fixed cost recoveries. The strong performance increased the 

operating profit margin to 8.4% (March 2025: operating loss margin -0.3%). 

On farm broiler performances during the period under review achieved an all-time high as reflected in the performance efficiency 

factor (PEF), and with lower broiler feed prices, led to an improvement in the live cost of production.

Total poultry imports averaged 43 521 tons per month over the period under review, reflecting a substantial increase of 39.7% on 

the 31 143 tons (average per month) in the corresponding period. The majority of imports originated from Brazil, exerting downward 

pressure on tertiary product pricing during the period as imported offal volumes increased.
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COMMENTARY (CONTINUED)

OUTLOOK
The following factors are considered by management to have a bearing on the near future business and poultry sector prospects:

	` Bird flu remains a risk to the local poultry industry, particularly with higher infection rates in the Northern Hemisphere during their 

past winter season.

	` The 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.

	` Spike in fuel prices and fertilizer costs are expected to weigh heavy on primary agriculture, and could negatively impact local 

crop production.

	` El Niño weather phenomenon and a likely drought in the 2026/2027 summer growing season, could impact South Africa’s crops 

over the coming year.

	` The uncertain global landscape with heightened geopolitical tensions could lead to an economic slowdown, accompanied by 

currency and soft commodity volatility.

	` South Africa is set for a record grain and oilseed harvest for the 2025/2026 season, and this should lead to stable poultry feed 

input costs over the short term.

	` Astral’s broiler production volumes envisaged to remain at maximum available capacity to support our best cost producer 

strategy.  

	` Astral’s bird flu vaccination programme has made good progress, and will provide protection to some of our breeding stock this 

coming winter season. 

	` Astral’s healthy balance sheet will continue to support key strategic investments, with expansion of manufacturing capabilities 

and growth opportunities.

	` Poultry Sector Master Plan (Phase 2) signed which will support local production, uphold current import trade measures and 

create export opportunities.

DECLARATION OF ORDINARY DIVIDEND NO 46
The Board has approved an interim dividend of 1 160 cents per ordinary share (gross) in respect of the six months ended 31 March 

2026.

In accordance with paragraphs 7.23(a)-(k) of the JSE Listings Requirements the following additional information is disclosed:

	` The dividend has been declared out of income reserves;

	` The local Dividend Tax is 20% (twenty per centum);

	` The gross local dividend is 1 160 cents per ordinary share for shareholders exempt from Dividend Tax;

	` The net local dividend is 928 cents per ordinary share for shareholders liable to pay Dividend Tax;

	` Astral Foods Limited has currently 42 922 235 ordinary shares in issue (which includes 4 088 577 treasury shares held by a 

subsidiary and 150 710 held in terms of a forfeitable share scheme); and

	` Astral Foods Limited’s income tax reference number is 9125190711.

Shareholders are advised of the following dates in respect of the interim dividend:

	` Last date to trade cum-dividend Tuesday, 9 June 2026

	` Shares commence trading ex-dividend Wednesday, 10 June 2026

	` Record date Friday, 12 June 2026

	` Payment of dividend Monday, 15 June 2026

Share certificates may not be dematerialised or rematerialised between Wednesday, 10 June 2026 and Friday, 12 June 2026, both 

days inclusive.

On behalf of the Board

T Eloff GD Arnold

Chairman	 Chief	Executive	Officer

Lanseria

18 May 2026
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for the six months ended 31 March 2026

CONDENSED CONSOLIDATED STATEMENT  
OF COMPREHENSIVE INCOME

Unaudited
six months

ended
31 March

2026
R’000

% 

change

Unaudited
six months

ended
31 March

2025
R’000

Audited
12 months

ended
30 September

2025
R’000

Revenue  11 943 615 11.4%  10 721 348  22 619 153 

Cost of sales  (9 105 822) (0.6%)  (9 161 945)  (18 654 978)

Gross profit  2 837 793 82.0%  1 559 403  3 964 175 

Administrative expenses  (787 985)  (495 468)  (1 089 072)

Distribution costs  (679 340)  (660 601)  (1 330 672)

Marketing expenditure  (190 856)  (178 981)  (371 689)

Other income  2 088  2 747  20 701 

Other gains  31 908  43 897  53 926 

Profit before interest and tax (note 4)  1 213 608 347.8%  270 997  1 247 369 

Net finance income/(cost)  15 786  (20 146)  (35 962)

Finance income  32 624  9 137  18 820 

Finance expense  (16 838)  (29 283)  (54 782)

Profit before tax  1 229 394 390.1%  250 851  1 211 407 

Tax expense  (333 859)  (69 052)  (335 018)

Profit for the period  895 535 392.6%  181 799  876 389 

Other comprehensive income for the period, net of tax  43 042  1 137  18 620 

Items that may subsequently be reclassified to profit and loss 43 042 1 137 15 864

Foreign currency (loss)/gain on investment loans to foreign 

subsidiaries  (1 835)  (2 764)  304 

Foreign currency translation gain  44 877  3 901  15 560 

Items that will not be reclassified to profit or loss – – 2 756

Re-measurement of post-employment benefit obligations  

(net of deferred tax) – –  2 359 

Changes in fair value of equity instruments – –  397 

Total comprehensive income for the period  938 577  182 936  895 009 

Profit for the period attributable to:
Equity holders of the Company  895 535 392.6%  181 799  876 389 

Profit for the period  895 535 392.6%  181 799  876 389 

Total comprehensive income attributable to:
Equity holders of the Company  938 577 413.1%  182 936  895 009 

Total comprehensive income for the period  938 577 413.1%  182 936  895 009 

Shareholders’ information on shares
Cents 

per share
% 

change

Cents 
per share

Cents 
per share

Earnings per share is an IFRS measurement
Earnings per share  2 321 391.7%  472  2 276 

Diluted earnings per share  2 306 392.7%  468  2 257 

Headline earnings per share is a non-IFRS measurement
Headline earnings per share  2 318 466.7%  409  2 193 

Diluted headline earnings per share  2 303 468.6%  405  2 175
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at 31 March 2026

CONDENSED CONSOLIDATED STATEMENT  
OF FINANCIAL POSITION

Unaudited
six months

 ended
31 March

2026
R’000

Unaudited
six months 

ended
31 March

2025
R’000

Audited
12 months 

ended
30 September

2025
R’000

Assets

Non-current assets

Property, plant and equipment  3 338 178  3 119 528  3 235 328 

Intangible assets  32 353  34 455  33 642 

Right-of-use assets  246 901  274 349  285 922 

Goodwill  120 536  120 536  120 536 

 3 737 968  3 548 868  3 675 428 

Current assets

Biological assets  1 325 783  1 461 021  1 401 122 

Inventories  1 344 447  1 252 098  1 024 934 

Trade and other receivables  2 330 028  2 048 078  2 183 808 

Current tax asset  3 087  2 511 –

Cash and cash equivalents  1 152 306  271 512  1 040 530 

 6 155 651  5 035 220  5 650 394 

Total assets  9 893 619  8 584 088  9 325 822 

Equity 

Capital and reserves attributable to equity holders of the Company  5 977 398  4 737 517  5 374 623 

Ordinary shares  429  429  429 

Share premium  89 971  89 971  89 971 

Other reserves  (32 462)  (93 164)  (73 299)

Treasury shares  (248 653)  (259 053)  (256 085)

Retained earnings  6 168 113  4 999 334  5 613 607 

Total equity  5 977 398  4 737 517  5 374 623 

Liabilities

Non-current liabilities

Deferred tax liabilities  916 776  744 727  900 291 

Employee benefit obligations  143 860  118 280  143 860 

Lease obligations  136 200  176 980  205 150 

 1 196 836  1 039 987  1 249 301 

Current liabilities

Trade and other payables  2 136 711  2 453 592  2 188 849 

Employee benefit obligations  439 928  197 754  341 106 

Current tax liabilities  18 804  7 630  51 731 

Lease obligations  120 288  105 700  88 702 

Bank overdraft and borrowings –  38 465  28 024 

Dividends payable  3 654  3 443  3 486 

 2 719 385  2 806 584  2 701 898 

Total liabilities  3 916 221  3 846 571  3 951 199 

Total equity and liabilities  9 893 619  8 584 088  9 325 822
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for the six months ended 31 March 2026

CONDENSED CONSOLIDATED STATEMENT  
OF CASH FLOWS

Unaudited
six months 

ended
 31 March 

2026
R’000

Unaudited
six months 

ended
 31 March 

2025
R’000

Audited
12 months 

ended
30 September

2025
R’000

Cash operating profit  1 476 320  223 873  1 527 687 

Changes in working capital  (418 094)  409 873  276 297 

Cash generated from operations  1 058 226  633 746  1 803 984 

Tax paid  (356 717)  (57 179)  (126 712)

Cash flows from operating activities  701 509  576 567  1 677 272 

Cash outflows from investing activities  (192 721)  (65 784)  (239 962)

Purchases of property, plant and equipment  (226 262)  (132 016)  (326 333)

Costs incurred on intangibles  (1 333) –  (1 912)

Proceeds on disposal of property, plant and equipment  2 250  57 095  69 467 

Finance income  32 624  9 137  18 820 

Increased investment in Zambian subsidiary through purchase of  

additional shares – –  (4)

Cash outflows from financing activities  (383 050)  (265 205)  (430 219)

Dividends paid to company’s shareholders  (341 569)  (201 842)  (284 870)

Inflows from/(repayment) of borrowings –  173  (25 310)

Finance expense paid  (1 661)  (15 133)  (15 326)

Treasury shares acquired in terms of forfeitable share plan  (18 411)  (12 950)  (12 949)

Proceeds on sale of treasury shares  38 735  17 397  17 397 

Lease payments – capital element  (44 967)  (38 700)  (80 103)

Finance cost paid on lease contracts  (15 177)  (14 150)  (29 058)

Net movement in cash and cash equivalents  125 738  245 578  1 007 091 

Effects of exchange rate changes  14 062  26  (7 511)

Cash and cash equivalents at the beginning of the year  1 012 506  12 926  12 926 

Cash and cash equivalents balances at the end of the period (note 6)  1 152 306  258 530  1 012 506
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for the six months ended 31 March 2026

CONDENSED CONSOLIDATED STATEMENT  
OF CHANGES IN EQUITY

Unaudited
six months

 ended
31 March

2026
R’000

Unaudited
six months

 ended
31 March

2025
R’000

Audited
12 months 

ended
30 September

2025
R’000

Balance beginning of the year  5 374 623  4 752 361  4 752 361 

Profit for the period  895 535  181 799  876 389 

Dividends to shareholders  (341 737)  (201 935)  (285 006)

Other comprehensive income for the period, net of tax  43 042  1 137  18 620 

(Decrease)/increase in share-based payment reserve  (1 497)  (6 335)  25 208 

Disposal of restricted shares at cost in terms of forfeitable share  

incentive scheme  25 843  23 440 –

Shares acquired in terms of forfeitable share plan  (18 411)  (12 950)  (12 949)

Balance at the end of the period  5 977 398  4 737 517  5 374 623
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for the six months ended 31 March 2026

NOTES
SEGMENT ANALYSIS

Unaudited
six months

ended
31 March

2026
R’000

Unaudited
six months

ended
31 March

2025
R’000

Audited
12 months

ended
30 September

2025
R’000

Revenue

Poultry  10 072 653  8 838 110  18 818 541 

Feed  5 316 063  5 313 042  10 788 569 

Inter-group  (3 445 101)  (3 429 804)  (6 987 957)

 11 943 615  10 721 348  22 619 153 

Gross profit 

Poultry  2 167 562  1 018 848  2 723 986 

Feed  670 231  540 555  1 240 189 

 2 837 793  1 559 403  3 964 175 

Profit/(loss) before interest and tax

Poultry  847 791  (26 038)  533 583 

Feed  365 817  297 035  713 786 

 1 213 608  270 997  1 247 369 

Administrative expenses 

Poultry  (507 038)  (281 532)  (622 384) 

Feed  (280 947)  (213 936)  (466 688) 

 (787 985)  (495 468)  (1 089 072) 

Distribution costs

Poultry  (663 346)  (649 226) (1 300 449) 

Feed  (15 994)  (11 375) (30 223) 

 (679 340)  (660 601) (1 330 672) 

Marketing expenditure 

Poultry  (169 671)  (159 718)  (334 607) 

Feed  (21 185)  (19 263)  (37 082) 

 (190 856)  (178 981)  (371 689) 

Depreciation and amortisation 

Poultry  (153 040)  (128 852)  (270 037) 

Feed  (32 068)  (30 223)  (60 490) 

Corporate  (102)  (78)  (164) 

 (185 210)  (159 153)  (330 691)

Capital expenditure on property, plant and equipment

Poultry  191 367  72 651  278 360 

Feed  14 979  36 081  57 340 

Corporate  131  25  178 

 206 477  108 757  335 878 
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for the six months ended 31 March 2026

Unaudited
six months

ended
31 March

2026
R’000

Unaudited
six months

ended
31 March

2025
R’000

Audited
12 months

ended
30 September

2025
R’000

Right-of-use assets capitalised

Poultry  7 982  138 440  188 365 

Feed – – –

Corporate – – –

 7 982  138 440  188 365 

Inventory

Poultry  970 714  872 692  682 141 

Feed  373 733  379 406  342 793 

Corporate – –  

 1 344 447  1 252 098  1 024 934 

Trade and other receivables

Poultry 1 928 026  1 540 143  1 752 279 

Feed 366 690  428 814  406 039 

Corporate 35 312  79 121  25 490 

 2 330 028  2 048 078  2 183 808

NOTES
SEGMENT ANALYSIS (CONTINUED)

Astral Unaudited Condensed Interim Results
for the six months ended 31 March 2026 8



for the six months ended 31 March 2026

NOTES (CONTINUED)

1. NATURE OF BUSINESS
  Astral is a leading South African integrated poultry producer. Key activities consist of manufacturing of animal feeds, broiler 

genetics, production and sale of day-old chicks and hatching eggs, integrated breeder and broiler production operations, 

abattoirs and sale and distribution of various key poultry brands.

2. BASIS OF PREPARATION
  The Condensed Interim Consolidated Financial Statements are prepared in accordance with the framework concepts and 

the measurement and recognition requirements of IFRS Accounting Standards as issued by the IASB (IFRS), the Financial 

Pronouncements as issued by the Financial Reporting Standards Council and SAICA Financial Reporting Guides as issued 

by the Accounting Practices Committee, the JSE Listings Requirements, the Companies Act of South Africa and contains the 

information required by IAS 34: Interim Financial Reporting.

  The Condensed Interim Consolidated Financial Statements have been prepared under the supervision of the Chief Financial 

Officer, Johan Geel CA(SA) and approved by the Board on 13 May 2026.

 The Condensed Interim Consolidated Financial Statements have not been reviewed or audited by the Group’s auditors. 

3. ACCOUNTING POLICIES
  The accounting policies applied in these Unaudited Condensed Interim Consolidated Financial Statements comply with IFRS 

and are consistent with those applied in the preparation of the Astral Foods Limited Audited Consolidated Annual Financial 

Statements for the year ended 30 September 2025.

Unaudited
six months

ended
31 March 

2026
R’000

%

change

Unaudited
six months

ended
31 March 

2025
R’000

Audited
12 months

ended
30 September

2025
R’000

4. PROFIT BEFORE INTEREST AND TAX
The following items have been accounted for in the profit 

before interest and tax:  179 331  190 045  288 499 

Biological asset write-downs due to Highly Pathogenic 

Avian Influenza –  1 827 –

Diesel generator related and other costs incurred directly 

related to loadshedding disruptions *  57 016 •

Increase in fair value adjustment to biological assets  (2 294) –  (756)

Amortisation of intangible assets  2 857  2 890  5 733 

Depreciation on property, plant and equipment  132 650  117 367  234 999 

Amortisation of right-of-use assets  49 703  41 786  89 960 

Profit on sale of property, plant and equipment and 

intangibles  (1 590)  (31 243)  (43 647)

Foreign exchange (losses)/gains  (1 995)  402  (924)

Assets scrapped – –  3 134 

* Costs are considered embedded cost in the value chain.
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for the six months ended 31 March 2026

Unaudited
six months

ended
31 March 

2026
R’000

%

change

Unaudited
six months

ended
31 March 

2025
R’000

Audited
12 months

ended
30 September

2025
R’000

5. RECONCILIATION TO HEADLINE EARNINGS
Net profit attributable to shareholders  895 535  181 799  876 389 

Profit on sale of property, plant and equipment (net of tax)  (1 162)  (24 411)  (34 214)

Loss on assets scrapped (net of tax) – –  2 289 

Headline earnings for the period  894 373  157 388  844 464 

6. CASH AND CASH EQUIVALENTS PER CASH 
FLOW STATEMENT
Bank overdrafts (included in current borrowings) –  (12 982)  (28 024)

Cash at bank and in hand  1 152 306  271 512  1 040 530 

Cash and cash equivalents per cash flow statement  1 152 306  258 530  1 012 506 

7. COMMITMENTS
Capital expenditure approved not contracted  50 530  26 910  39 770 

Cost on intangibles approved not contracted for – –  1 819 

Capital expenditure contracted not recognised in the 

financial statements  60 780  130 040  115 991 

Cost on intangibles contracted but not recognised in the 

financial statements  347 –  1 060 

Raw material contracted amounts not recognised in the 

balance sheet  2 343 056  2 121 001  3 022 563 

8. ADDITIONAL INFORMATION
Headline earnings per share – cents per share

Basic  2 318 467%  409  2 193 

Diluted  2 303 469%  405  2 175 

Dividends (cents per share) – declared out of earnings  

for the period:

– Interim dividend 1 160  220  220 

– Final dividend – –  880 

Number of ordinary shares

– Issued net of treasury shares  38 682 948  38 526 940  38 526 940 

– Weighted-average  38 580 703  38 490 296  38 508 668 

– Diluted weighted-average  38 833 658  38 833 658  38 833 658 

NOTES (CONTINUED)
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for the six months ended 31 March 2026

9. FAIR VALUE ESTIMATION 
 A sensitivity analysis is shown for the significant unobservable inputs below:

Sensitivity Input

A change of 2.5% in the unobservable input would result in R33.1 million change 

in the fair value (2025: R32.4 million).

Recoverable carrying value price per 

ton – poultry

Relationship to unobservable 

input to fair value Description

Fair value at
March 

2026
(R’000) Technique

Unobservable 

inputs

Range of
unobservable

inputs

The higher the mortality, the 

lower the fair value

Biological 

assets

 1 325 783 

Replacement cost 

of components of 

growing the 

biological assets

Mortality rates 3% - 8%

The higher the average live 

mass, the higher the fair value

Biological 

assets

Average live 

mass 1.7kg – 2.0kg

The higher the feed cost per 

ton, the higher the fair value

Biological 

assets Feed cost R7 400 – R8 400

Relationship to unobservable 

input to fair value Description

Fair value at
 March

 2025
 (R’000) Technique

Unobservable 

inputs

Range of
 unobservable

 inputs

The higher the mortality, the 

lower the fair value

Biological 

assets

 1 461 021 

Replacement cost 

of components of 

growing the 

biological assets

Mortality rates 3% – 6%

The higher the average live 

mass, the higher the fair value

Biological 

assets

Average live 

mass 1.7kg – 2.0kg

The higher the feed cost per 

ton, the higher the fair value

Biological 

assets Feed cost R8 200 – R9 900

NOTES (CONTINUED)
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for the six months ended 31 March 2026

NOTES (CONTINUED)

Unaudited
six months

ended
31 March

2026
R’000

Unaudited
six months

ended
31 March

2025
R’000

Audited
12 months

ended
30 September

2025
R’000

10. RELATED PARTY DISCLOSURES
Directors’ and key management remuneration

Fees for services as directors (non-executive directors)  2 701  2 508  4 856 

Executive directors’ remuneration  10 587  24 743*  78 178 

Total directors’ fees and remuneration  13 288  27 251  83 034 

Key management

Prescribed officers’ remuneration –  8 824 –

Total directors and prescribed officers’ remuneration  13 288  36 075  83 034 

*  Includes pro rata delivery of long-term incentives on date of retirement based on “good-leaver” status. The delivery is in terms of the 
remuneration policy.

  Related party disclosures for the consolidated Group involve the fees and remuneration paid to directors. All other related 

party transactions are eliminated upon consolidation.

11. EVENTS OCCURRING AFTER THE REPORTING PERIOD
  No events took place between half year and the date of issue of these financial statements that would have a material effect 

on the financial statements as disclosed.

GD Arnold GJ Geel

Chief	Executive	Officer	 Chief	Financial	Officer
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