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Results presentation for the six months ended 31 December 2022

2022: Constrained growth in a year of global economic pressures

2022 in review: Inflation the dominant market force

Inflation accelerated across the world in 2022 Interest rates climbed the most in a generation

World (weighted average) inflation: y/y change in consumer prices M Central bank benchmark rates: Global composite
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‘ ‘ ‘ | | 5%
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Note: The global composite measures the world’s benchmark central bank interest rates weighted by size of economies

Stalling recovery The world enters 2023 with a high degree of uncertainty
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Remgl"o lelted Source: Euromonitor International, Bloomberg “Charts that show world economy's turbulent course over 2022”



Results presentation for the six months ended 31 December 2022

...exacerbated by domestic and portfolio specific challenges

Interest rates (repo rate %) Food inflation (YoY %)
°] " Higher interest income ] = High food inflation and
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Remgro Limited
Source: Bloomberg, Stats SA,CSIR



Earnings momentum maintained despite headwinds
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Results presentation for the six months ended 31 December 2022

Recap: Executing on our strategic priorities

GROW TRIPLE BOTTOM LINE SUSTAINABLY

Efficient capital allocation

Focus on turnaround and growth
assets — gains seen at CIVH

Reshape the portfolio towards
greater unlisted asset
contribution and address
structural inefficiencies —
positive effects of
transformative corporate activity
already seen at OUTsurance

Portfolio resilience and value
protection through the
economic cycle

Unlocking potential
opportunities through funds
strategy and other platforms

Deploy capital efficiently in the
following buckets

* Turn around / in-recovery
assets

* Growth assets

* Cash generating assets for
sources of capital

Maintain appropriate cash buffer

Dispose subscale or non-core
assets where and when
appropriate

Remgro Limited

* Task Force on Climate-related Financial Disclosures

Sustainability drive

STAKEHOLDER ENGAGEMENT

Integrate ESG and sustainability
into our core business strategy

* Undertaken materiality
analyses and assessments of
investee companies to define
baseline

* Building internal ESG capacity
and competence

Formally adopted an Investment
Framework that incorporates
ESG considerations in the
evaluation of potential
investments

Developing disclosures aligned
to TCFD*

Key catalyst

Effective disclosure,
communication and
investor engagement to
ensure market
understanding and
alignment of expectations




Results presentation for the six months ended 31 December 2022

Taking stock: progress on our strategic priorities

>3 N

RM| 2 \#’DISTELLYk Heineken A

MODERNISE

3 /ﬁlomentum e ot RCL
/ Metropolitan Hondings Vo d acom FOODS’

FirstRand & Discovery MEDICLINIC

INTERNATIONAL sc

Unlocking value
through restructuring
assets for recovery

Unlocking value Unlocking value by
through addressing structural

unbundling/disposal inefficiencies
of non-core assets

30Jun 2022 31 Dec 2022 Potential
o
12% 12%"

# Contribution by listed portfolio investments

consists of FirstRand, BAT/Reinet, Discovery,

67% 68% Momentum Metropolitan
0
B Unlisted B Listed — Strategic Investments Listed - Portfolio Investments

*Execution delays largely driven by SA regulatory approvals processes...

Remgro Limited



Results presentation for the six months ended 31 December 2022

Taking stock: strategic partnership to grow energy platform

. L EE————D——————N. BB, BB ESSSI ERSSESSSS—
Key objective of the § ) . .. s . . . . |

. To establish Renewable Energy strategic activity within Remgro; to participate in and boost the burgeoning private power market. |

strategy | |

* Ubiquity Energy holding company has been formed — currently consisting of Energy Exchange and Enerweb.
* RMB has joined Remgro as a 25% shareholder and strategic partner in Ubiquity:

o Energy Exchange
= NERSA Trading License approved
Remgro »  First power generation and offtake PPAs have been signed with energy expected to trade by June 2023
Ubiquity energy =  Current pipeline of > 100 MW of both supply and demand in process, which is expected to double during 2024
=  Energy Exchange involved in market initiatives, such as the Cape Town Wheeling project

Key milestones for

strategy
o Enerweb

= H1 performance tracking forecasts
= Provider of software tools for operators of power grids and trading platforms

* Complimentary skill sets identified, particularly for Energy Exchange:

. o RMB brings market leading sector expertise and a large network of prospective Independent Power Producer partners
RMB partnership

highlights

|
|
|
|
o RMB brings valuable risk management, financing and structuring capabilities to accelerate the enablement of the |
aggregation platform |

|

|

o RMB has a large corporate client base that may benefit from the Energy Exchange product offering

Remgro Limited



Results presentation for the six months ended 31 December 2022

Taking stock: allocating capital in line with strategic priorities

e Sale of 60 million FirstRand shares that were hedged through a

series of options, which became exercisable during June and
Portfolio resilience and July 2022
value protection through the e Concluded another zero cost collar hedging transaction over 30

economic cycle million FirstRand shares during November 2022 Fil‘S tRand
e Further zero cost collar hedging transaction over 30 million

FirstRand shares concluded during March 2023

1
P HTH . H ASTA PARTNERS
Unlocklng potentlal Inves.ted a furt'her.$9 million |n. A.‘S|a Partner§
ere e Received distributions of $4 million from Milestone Il
opportunities through funds T , C
¢ |nvested a further R38 million in PRIF and received distributions (’ MILESTONE CAPITAL
strategy and other platforms of R6 million o £ B E

PEMBANI « REMGRO

Remgro Limited



Results for the interim period




Results presentation for the six months ended 31 December 2022

Headline earnings recovery sustained through economic shocks

Recovery path

Covid-19

impact
4 000
- | To.0% 3529
3500 @ 3345
3149
3000 2738 # 148.9%
2 500
2 000
5 M 1487
é 1500 1398
1S
o
1000
500
(500)
(503)#
(1 000)
31 Dec 2019 30Jun 2020 31 Dec 2020 30Jun 2021 31 Dec 2021 30 Jun 2022 31 Dec 2022
1H20 2H20 1H21 2H21 1H22 2H22 1H23

Remgro Limited # Pro forma (FSR dividends received instead of equity accounted income & excl. RMH equity accounted income). 2H20 also excludes the R500m Sukuma donation



Results presentation for the six months ended 31 December 2022

Results in context

Corporate actions impacted comparability of Headline earnings:

4500 31 Dec 31 Dec
R million 2022 2021
4000 - 303 (445) : P —
Grindrod Shipping disposal in FY22 - 267
= n 3529
(636) 207 Grindrod unbundled in 1H23 60 158
3500 | 3345 216 B 11004 e
- 294% $U>100% OUTsurance discontinued operations
0 . . .
3000 A 242 - A>100% (Discovery, Momentum Metropolitan, Hastings) 80 351
- N>100% Total impact 140 776
S 2500 - N>100% Net impact (636)
€
© 2000 - o -
Volatility in equity accounted Headline earnings:
* KTH: Once-off gain of R521m (Remgro: R227m)
1500 A . :
relating to Actom exit process
* TotalEnergies: Negative stock revaluations of R273m
1000 H (1H22: positive R131m)
500 -
Headline  Impact of OUTsurance Finance CIVH FirstRand KTH Total- Other Headline
earnings -  corporate Group income Energies earnings -
1H22 actions  continuing 1H23
operations

Remgro Limited



Results presentation for the six months ended 31 December 2022

Contribution to headline earnings

R million

Mediclinic

Distell

RCL Foods

OUTsurance Group - Continuing

- Discontinued

FirstRand

Air Products

CIVH

Siqalo Foods

KTH

TotalEnergies

Other investments
Contribution by investments

Central treasury
Finance income
Finance costs

Net corporate costs

IFRS 3 charges

Headline earnings

Remgro Limited

Reported a 15% decrease in GBP adjusted earnings

Normalised earnings (which excl. Heineken related costs) increase by 8.3%

Decline mainly due to decline in Chicken (Rainbow) and Baking

Normalised earnings 1~77.7%; Increase in OHL earnings and lower funding costs
Equity accounted earnings from Discovery, Momentum Metropolitan and Hastings
Special dividend of R154m received

Continued marginal improvement in volumes, input cost pressures in cylinder business
Continued improved performances by DFA and Vumatel

Price increases offset by commodity price pressure, still trading at elevated levels
Debt forgiveness (Actom), Positive FVA & higher earnings (MMH)

Negative stock effect, higher input costs and supply challenges

Incl. Grindrod and Grindrod Shipping of R60m (2021: R425m)

Increased repo rate and higher average cash balances

31 Dec 2022

732
517
403
406
381
254
184
162
348
(144)
492
3735

308
(317)
(137)

(60)

3529

31 Dec 2021

577
502
519
164
351
196
214
(23)
205

45
301
708

3759

92
(318)
(128)

(60)
3345

% change

26.9
3.0
(22.4)
147.6
(100.0)
94.4
18.7
900.0
(21.0)
673.3
(147.8)
(30.5)
(0.6)

234.8
0.3
(7.0)

5.5



Results presentation for the six months ended 31 December 2022

Intrinsic Net Asset Value: Material Investee Companies

R million

Mediclinic

OUTsurance Group

CIVH

Distell

RCL Foods

Sigalo Foods

FirstRand*

Discovery*

Air Products

TotalEnergies

Other investments

Net Asset Value before Net Cash
Cash at the centre

Debt at the centre

Intrinsic NAV before CGT
Potential CGT liability
Intrinsic NAV after Tax
Intrinsic NAV per share (Rand)

Share Price
Discount

* Investments classified as financial assets at FVOCI shown after provision for deferred CGT

Remgro Limited

31 Dec 2022

33357
14 806
13 539
12325
7141

6 645

6 404
5245
4794
3353
16 197
123 806
13 988
(7 849)
129 945
(4 047)
125 898
223.86

133.03
40.6%

6139

30 June 2022

29568
13 069
13756
11969
7 355
6345
7141
5410
4690
3274
17 113
119 690
12 280
(7 838)
124132
(3930)
120 202
213.10

129.91
39.0%

% Change

12.8
13.3
(1.6)
3.0
(2.9)
4.7
(10.3)
(3.0)
2.2
2.4
(5.4)
3.4
13.9
(0.1)
4.7
(3.0)
4.7
5.0

2.4
(160 bps)

4442

% Contribution

25.7
11.4
10.4
9.5
55
5.1
4.9
4.0
3.7
2.6
12.5
95.3
4.7

100.0



Results presentation for the six months ended 31 December 2022

Contribution by platform

Headline earnings*® Intrinsic NAV*

Dec 2022 (outer)
Dec 2022 (outer)
m Healthcare

Dec 2021 (inner) 11.7% 0.1% Jun 2022 (inner)
13.7% m Consumer products it

1.7% m Financial services
m Infrastructure
10.3%

Industrial

m Diversified investment vehicles

7.0% 11.0%

14.6%
7.5% \
\ m Social impact investments

12.1% 13.2%

27.8% " Media

Portfolio investments

*  Excluding treasury, other net corporate costs/assets and negative contributions to headline earnings

Remgro Limited



Results presentation for the six months ended 31 December 2022

Healthcare

Headline earnings

Intrinsic value

Remgro Six months Six months As at As at
R million interest 31 Dec 22 31 Dec 21 % change 31 Dec 22 30 Jun 22 % change
Mediclinic? 44.6% 732 577 26.9 33 357 29 568 12.8
Contribution* 19.9% 15.6% 27.4% 25.2%
Adjusted earnings (Mediclinic level) |
Six months Reported Six months
GB£ million 30 Sep 22 % change 30 Sep 21
Adjusted earnings 67 (15) 80
Adjusted EBITDA 246 (1) 249
Adjusted EBITDA margin 14.2% (160bps) 15.8%
Evolution of earnings Contribution to intrinsic NAV*
800 20 90
700 732 80
600 67 70 \ 27.4%
c 500 577 60 §
2 400 -
€ 200 40 o
o (2]
200 170 00
17 20
100 10
Sept 20 Sept 21 Sept 22 ~
# Listed = MDC contribution to HE (R) =====MDC adjusted earnings (GBP)

Remgro Limited

* Excluding treasury, other net corporate costs/assets and negative contributions to headline earnings

MEDICLINICE

INTERNATIONAL




Results presentation for the six months ended 31 December 2022

[o:’
Healthcare | Mediclinic - Interim results 30 September 2022 N raona:

Middle East
° Revenue for the period increased by 4% to AED 2 087m
Adj usted EBITDA ° Inpatient admissions and day cases were up 13% and outpatient cases up 9%
300 ° The volume increase was partly offset by a decrease of 10% in the average revenue per inpatient and
day-case admissions and 4% decrease in average revenue per outpatient
250 249 246 ° The adjusted EBITDA margin decreased to 11.4% (1H22: 14.4%) given investment for growth in new
- o and existing facilities by employing more staff, as well as more pronounced seasonality
200

Southern Africa
° Revenue increased by 4% to ZAR 9 724m due to recovery in client activity
150 88 91 o Paid patient days increased by 6%

S
3,=é ° Adjusted EBITDA increased by 3% due to revenue performance and broadly stable adjusted EBITDA
“ 100 margin of 18.6% (1H22: 18.8%)
50
Switzerland
° Revenue declined by 1% to CHF 905m on a 0.6% decline in inpatients
° Average length of stay decreased by 0.4%
1H22 1H23 ° 12% decline in adjusted EBITDA to CHF 118m due to revenue decline, Covid-19 staff absenteeism and
(50) nurse shortages
1 1 0, . (o)
B Switzerland = Southern Africa Middle East m Corporate (1H22: (E1m)) ¢ Adjusted EBITDA margin was 13.0% (1H22:14.7%)

Remgro Limited



Results presentation for the six months ended 31 December 2022

Consumer products

Headline earnings Intrinsic value

Remgro Six months Six months As at As at ;) DISTELL

R million interest 31 Dec 22 31 Dec 21 % change 31 Dec 22 30 Jun 22 % change ' ‘
Distell” 31.7% 497 482 3.1 12 325 11969 3.0

Entity contribution 517 502 3.0

IFRS 3 charge (20) (20) -
RCL Foods" 80.2% 403 519 (22.4) 7141 7 355 (2.9)
Siqalo Foods 100.0% 122 165 (26.1) 6 645 6 345 4.7

Entity contribution 162 205 (21.0)

IFRS 3 charge (40) (40) -
Total 1022 1166 (12.3) 26111 25 669 1.7

Contribution to headline earnings* Contribution to intrinsic NAV*
N
N
27.8%
~ ~ 21.5%

# Listed

Remgro Limited

* Excluding treasury, other net corporate costs/assets and negative contributions to headline earnings



Results presentation for the six months ended 31 December 2022

Consumer products | Distell

Six months Six months
31 Dec 22 31 Dec 21 % change
Revenue 20 630 17 801 15.9
Sales Volume (Litres ‘000) 468 071 424 228 10.3
EBITDA 2864 2 846 0.6
Norm FX EBITDA 2 896 2748 5.4
Norm FX headline earnings 1645 1519 8.3

Contribution by region

Revenue

16.7%

N21.5%

9.2% N25.6%

74.1%

m South Africa

Remgro Limited

5.1%

International

Volume

Africa (Incl. BLNE)

N,

#’DISTELL

Double-digit revenue growth across all regions

° South Africa: Driven by Ciders & RTD’s; market share gains continue
° Africa: Explosive Ciders/RTD revenue growth

. International: Scotch Whisky growth momentum continues

Moderate profitability gains:

° Significant input cost increases driven by imported glass (+R542m) & apple juice

concentrate (+R120m)

° Electricity disruption: Higher costs + stock building

° Expected to recover for FY23

Contribution by category

Revenue
0.1%

40.7% A29.7%
N8.0%

N7.8%

20.4%
Spirits

38.8%

Wines

Volume
12.7%

N10.4%
0,
57.9% A14.3%

N3.1%

Ciders and RTDs = Other

29.4%



Results presentation for the six months ended 31 December 2022

Consumer products | RCL Foods RCL

Six months Six months ° Resilient performance from Groceries and Sugar FoODS
R million 31 Dec 22 31 Dec 21 % change ° Overall performance mainly impacted by lower contributions from
Revenue 20157 17 147 176 Rainbow and the Baking business unit

° Rainbow’s turnaround was hampered by high commodity input costs,

Underlying EBITDA 1248 1374 (9.2) poor agricultural performance and the impact of load shedding
Underlying EBITDA Margin (%) 6.2 8.0 (180bps) ° The Baking business unit experienced a slowdown in demand post the
Operating profit 648 817 (20.7) implementation of price increases to counter high wheat prices
Segmental revenue contribution Segmental operating profit
10.2% 400 374

16.2%

N17.2% 0 295
7 A10.0%
200
5
31.4% M19.2% 17.0% 16.6% % 100 7> 65
o=
V135.7% -
MN21.1% Vv4.3% ¥53.0% MN.7% ¥25.1%
(100)
25.67
% (200) (144)
m Groceries ~ Baking = Sugar = Rainbow m Vector Logistics Groceries Baking Sugar Rainbow Vector Logistics

Remgro Limited * Excluding group management fees and unallocated restructuring costs



Results presentation for the six months ended 31 December 2022

SIQALO

Consumer products | Sigalo Foods oo
Six months Six months

R million 31 Dec 22 31 Dec 21 % change

Revenue 2009 1792 12.1

Operational EBITDA* 268 274 (2.0)

Operating profit 207 274 (24.5)

* Excluding negative IFRS9 Fair Value adjustment of R29 million (2021: positive R31 million) on commodity
forex contracts

Headline Earnings Intrinsic Value
250 7 000 .
Drivers | * 47% | Drivers
. . . 6.2% *  Slight decrease in WACC
*  Challenging trading environment 6500
200 _ &ing & 6645 - 60bps decrease in Cost of
l 21.0% ¢ Continued cc?st pressure £ 000 6 345 Equity
150 - - 20.6% material cost increase ; 160bps increase in Cost of
% *  Further 4.5% price increase in Oct 22 =§ 5500 Debt
@ 100 e 2.1% volume decrease, consumer E ¢ Single digit revenue growth in
spend negatively impacted by rising 5000 forecast
. inflation and interest rates - Volume and price
4500 *  Margin recovery in Gross Profit and
EBITDA over forecast period
4 000
31 Dec 21 31 Dec 22 31Dec21 30Jun22 31Dec22

Remgro Limited



Results presentation for the six months ended 31 December 2022

Financial services

Headline earnings | Intrinsic value
Remgro Six months Six months As at As at
R million interest 31 Dec 22 31 Dec 21 % change 31 Dec 22 30 Jun 22 % change
OUTsurance Group" 30.6% 406 515 (21.2) 14 806 13 069 13.3
Continuing 406 164 147.6
Discontinued - 351 (100.0) |
Business Partners 44.1% 41 28 46.4 1216 1193 1.9
Total 447 543 (17.7) 16 022 14 262 12.3
Contribution* 12.1% 14.6% 13.2% 12.1%
Continuing = OUTsurance, Group, other
Discontinued = Discovery, Momentum Metropolitan, Hastings
Headline earnings Intrinsic NAV
OUTsurance Group - continuing Business Partners
* Normalised headline earnings increased by 78%, due to: * Valuation based on net asset value
- a45% increase in earnings of OUTsurance Holdings Limited due * > 95% of assets fair valued
to significant improvement in earnings of Youi * Apply tradability discount due to no liquidity (unlisted)

- Lower funding cost at Group level

Business Partners
* 46% increase due to significant increase in net interest income, release
of credit impairments and cost containment

# Listed

Remgro Limited
9 * Excluding treasury, other net corporate costs/assets and negative contributions to headline earnings



Results presentation for the six months ended 31 December 2022

Infrastructure
Headline earnings Intrinsic value
Remgro Six months Six months As at As at

R million interest 31 Dec 22 31 Dec 21 % change 31 Dec 22 30 Jun 22 % change
CIVH 57.0% 184 (23) 900.0 13 539 13756 (1.6)
Grindrod* 60 158 (62.0) - 1559 (100.0)
SEACOM 30.0% 29 8 262.5 759 776 (2.2)
Other infrastructure investments 2 266 (99.2) 74 67 10.4
Total 275 409 (32.8) 14 372 16 158 (11.1)

* On 17 October 2022 Remgro unbundled its investment in Grindrod to its shareholders

Contribution to headline earnings**

N

7.5% ~

Remgro Limited

Contribution to intrinsic NAV**

N\

11.8%

)|

** Excluding treasury, other net corporate costs/assets and negative contributions to headline earnings

Community
Investment”
Ventures
Holdings

GRINDROD
LIMITED



Results presentation for the six months ended 31 December 2022

Community

o Investment’

Infrastructure | CIVH Verires

CIVH (Consolidated) Six months Six months

R million 30 Sep 22 30 Sep 21 % change

Revenue 3157 2762 14.3

Operating earnings 1176 696 69.0

Headline earnings / (loss) to Remgro 184 (23) 900.0

Headline Earnings contribution Intrinsic Value .
Drivers
300 16 000 * Increase in WACC by 28bps
¢900.0% l1-5% - 79bpsincrease ir\ Cost of Debt.
200 14 000 - 24bps decrease in Cost of Equity
184 13756 13539 ¢  DCF valuation methodology

100 Drivers 12 000 - CIVH combined fibre business 10 year
5 t 89.0% «  Improved performance of fibre 5 . forecast
E 2—3 businesses due to continued g 10000 *  Revenue growth forecast driven by increase in

o .
LS (100) (23) network expansion over the last few 8 000 FTTH uptake and FTTB expansion
years *  EBITDA growth forecast a function of increase
(200) 6000 in revenue and scaling of business
*  Capex assumption mostly on FTTH rollout
(300) 4000 *  Tradability and forecast risk discounts applied
31 Dec20 31Dec21 31Dec?22 30 Jun 22 31 Dec 22

Remgro Limited



Results presentation for the six months ended 31 December 2022

Infrastructure | CIVH (Vumatel and DFA)

Vumatel (Consolidated) Six months Six months

R million 30 Sep 22 30 Sep 21 % change
Revenue 1642 1438 14.2
Operating earnings 565 484 16.7
Headline earnings 151 103 46.6 D F A
DFA (Consolidated) Six months Six months

R million 30 Sep 22 30 Sep 21 % change
Revenue * 1297 1174 10.5
Operating earnings * 647 304 112.8
Headline earnings * 368 82 348.8
Headline earnings / (loss) 373 (18) 2172.2

Growth driven by increased FTTH uptake, FTTB-expansion and scaling of business

* Continuing operations

Remgro Limited



Results presentation for the six months ended 31 December 2022

Infrastructure | CIVH (Vumatel and DFA)

1 685 000 homes passed
- 30 September 2022

7\

39% year-on-year growth
in homes passed

i

34% uptake -
570 000 subscribers

=

* 30% subscriber growth
year-on-year

X

18% EBITDA growth year-
on-year

More than R2 billion capital
expenditure during the
period

oooo
oooo
ooo
ooo

Remgro Limited




Results presentation for the six months ended 31 December 2022

Industrial

Headline earnings Intrinsic value
Remgro Six months Six months As at As at
R million interest 31 Dec 22 31 Dec21 % change 31 Dec 22 30 Jun 22 % change
Air Products 50.0% 254 214 18.7 4794 4690 2.2
TotalEnergies 24.9% (144) 301 (147.8) 3353 3274 2.4
Wispeco 100.0% 146 126 15.9 1398 1402 (0.3)
Other industrial investments 3 (7) 142.9 404 379 6.6 TotalEnergies
Total 259 634 (59.1) 9949 9745 2.1
Contribution* 7.0% 17.1% 8.2% 8.3% :
WISPECO
Evolution of headline earnings contribution Valuation drivers A
350 Air Products
300 301 . WACC increased by 11bps due to increase in Cost of Debt by 165bps, partly
254 . .
250 214 J— offset by decrease in Cost of Equity by 54bps
200 153 =0 . Increase in value driven by continued stable revenue growth
150 148 \ 146 . Due to cost pressure in operations, resulted in margin pressure in forecast period
é 100 o / 196 129 . Onsite busipess is major contributor to Revenue and PBIT — operates mainly on
T s long-term fixed term contracts
o i 62
TotalEnergies
(50) . WACC decreased by 21bps which had a positive effect on valuation
:1001 144) . Current volumes under pressure due to fuel prices still at elevated levels
150
(200) Wispeco
1H 2021 1H 2022 1H 2023 » WACC increased by 10bps, which lead to a marginal change in the valuation
Air Products e TotalEnergies * Low single digit revenue growth forecast due to subdued market demand for
) , ) aluminium extrusion
Wispeco TotalEnergies (excl stock revalution)

Remgro Limited * Excluding treasury, other net corporate costs/assets and negative contributions to headline earnings



Results presentation for the six months ended 31 December 2022

Industrial | unlisted portfolio performance

Air Products

Continuing marginal improvement in overall industrial gas volumes

Bulk liquid volumes showed some improvement, particularly to the mining and
food and hospitality sectors

Demand for cylinder and other packaged gases was relatively strong, but
considerable cost pressures were felt

TotalEnergies

Negative stock revaluations amounting to R1 096 million are the result of the
drop in the Brent Crude Price from $109.78 pb (Jun 22) to $82.26 pb (Dec 22)
Excluding these revaluations, TotalEnergies’ earnings decreased by 24.1% from
R683 million to R518 million.

This decrease is mainly due to higher input costs, heavily impacted by supply
challenges experienced on the importation of fuel products, partly offset by
Natref’s higher refining margins

Air Products Six months Six months

R million 30 Sep 22 30 Sep 21 % change
Revenue 2322 2059 12.8
Operating profit 687 605 13.6
TotalEnergies Six months Six months

R million 31 Dec 22 31 Dec 21 % change
Revenue 46 018 39 746 15.8
Gross profit 1062 3428 (69.0)
Operating (loss) / profit (545) 1 805 (130.2)
Wispeco Six months Six months

R million 31 Dec 22 31 Dec 21 % change
Revenue 1978 1681 17.7
Operating profit 208 182 14.3

Remgro Limited

Wispeco

Turnover increased by 17.7% mainly due to higher selling prices and volume
growth of brass sprinkler frame exports

Sales volumes of aluminium extrusions were lower than the comparative period,
due to a subdued market demand

Disruptive load shedding, high fuel prices and rising interest rates negatively
impacted consumer confidence and discretionary spending

-

TotalEnergies

WISPECO

Aluminium




Results presentation for the six months ended 31 December 2022

Diversified investment vehicles

Headline earnings

Intrinsic value

Remgro Six months Six months As at As at kth @
R million interest 31 Dec 22 31 Dec 21 % change 31 Dec 22 30 Jun 22 % change
KTH 43.5% 348 45 673.3 2267 2145 57
Prescient China Equity Fund 43.0% - . - 1 085 1189 (8.7)
Invenfin 100.0% 26 32 (18.8) 1104 1050 5.1 PRESCIENT
Other diversified investment vehicles 6 (8) 175.0 2 055 1864 10.2
Total 380 69 450.7 6511 6248 4.2
invenin
( D MILESTONE CAPITAL
Contribution to headline earnings* Contribution to intrinsic NAV* o EWEA

Remgro Limited

N

10.3%

au

* Excluding treasury, other net corporate costs/assets and negative contributions to headline earnings

5.4% \

PEMBANI « REMGRO

INFRASTRUCTURE FUND

[ ]

ASTA PARTNERS

I

)|



Results presentation for the six months ended 31 December 2022

Diversified investment vehicles | KTH

Headline Earnings contribution

260 } 673.3%

320 348

280
c 240

200

R millio

160
120
80

40

31 Dec 21

31 Dec 22

Remgro Limited

Drivers

Debt forgiveness gain of R521
million part of Actom disposal
process

Positive fair value adjustment on
Momentum Metropolitan prefs
— R88 million

Increase in equity accounted
earnings, driven by Momentum
Metropolitan contribution of
R107 million

R million

2400

2200

2 000

[En
(0]
o
o

1600

1400

1200

1000

Intrinsic Value

30 Jun 22

T 5.7%

2267

31 Dec 22

kth@

Drivers

Valuation based on sum of the
parts of investment portfolio, of
which three contribute 93%
Kagiso Media — DCF
- Slight decrease of 1%, due
to weaker performance of
underlying media assets
Momentum Metropolitan —
listed share price
- 25%increase
Servest — EBITDA multiple
- 49% increase due to
rights issue



Results presentation for the six months ended 31 December 2022

Other investments, treasury and corporate costs

Headline earnings | Intrinsic value
Six months Six months As at As at
R million 31 Dec 22 31 Dec 21 % change 31 Dec 22 30 Jun 22 % change
Media 64 71 (9.9) 869 888 (2.1)
Portfolio investments 503 238 111.3 14 180 14799 (4.2)
FirstRand 381 196 94.4 6 404 7141 (10.3)
Discovery - n/a 5245 5410 (3.0)
Momentum Metropolitan 80 n/a 1729 1439 20.2
Other portfolio investments 42 42 - 802 809 (0.9)
Social impact investments (7) (8) 12.5 123 132 (6.8)
Central treasury
- Finance income/cash 308 92 234.8 13988 12 280 13.9
- Finance costs/debt (317) (318) 0.3 (7 849) (7 838) (0.1)
Other net corporate costs/assets (137) (128) (7.0) 2312 2221 4.1
Total 414 (53) 881.1 23 623 22 482 5.1

Remgro Limited
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Relative market performance

As at As at As at
20 Mar 23 % change 31 Dec 22 % change 30 Jun 22
Discount to intrinsic value 44.5% (390bps) 40.6% (160 bps) 39.0%
Intrinsic value per share — after tax (Rand) 233.93 A4.5% 223.86 A5.0% 213.10
Closing share price (Rand) 129.87 V2.4% 133.03 A2.4% 129.91
35000
Discount @20/03/23 = 44.5%
30000
25000
20000 Remgro started trading ex-BAT on
28/10/2008
2 Discount = 27.7%
S
15000
10000
Discount @31/12/22 = 40.6%
5000
0

SIS I NS I B ST A S S NP PN SN S I B R SN
F & FFE N FTE T FE S FE S SE 3 2N "

o e Remgro Share Price Intrinsic Value per Share
Remgro Limited
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Cash and debt at the centre

R million % of total 31 Dec 2022 30 Jun 2022
Local cash 81.3 11 376 9 796
Offshore cash 18.7 2612 2484
USS 144.4m (@ R16.92/USS) (2022: US$146.8m @ R16.30/USS) 17.5 2 443 2 392
GB£ 3.4m (@ R20.37/GBf£) (2022: GB£1.4m @ R19.63/GBf£) 0.5 70 27
Other 0.7 99 65
Cash at the centre 100.0 13 988 12 280

Debt at the centre (at face value)

RMB preference shares (7.5%; Maturity: 15 Jan 2024) 3500 3 500
Standard Bank preference shares (7.8%; Maturity: 17 May 2025) 4 366 4 366
Total debt at the centre 7 866 7 866
Net cash at the centre 6122 4414

Remgro Limited



Results presentation for the six months ended 31 December 2022

Cash flow at the centre for the 6 months ended 31 December 2022

4000 -
93
3500 - 449
I
3000 -
(563)
2500 - (351)
c 2000 - (306)
2 1o (272) 1708
£ ] 318
b 1500 (318)
1000 -
500 -
Dividends Investments Interest Exchange rate Dividends Investments Finance Treasury Net corporate Net cash
received sold and income revaluation of paid made and costs shares costs and movement
loans repaid and other offshore cash (FY22) loans granted purchased taxation
(2m)

# Mainly disposal of 19.2m FirstRand shares (R1 199m)

Remgro Limited
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Cash dividends received (continuing operations)
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Remgro Limited
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For the six months ended

* Excluding RMH
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Dividends received at the centre

R million 31 Dec 2022 31 Dec 2021 31 Dec 2020 31 Dec 2019*
Listed 1124 592 97 1393
FirstRand 381 196 - 334
RCL Foods 214 214 68 68
OUTsurance Group (previously RMI) 197 106 - 305
Mediclinic 195 - - 479
Momentum Metropolitan 80

Distell - - - 174
Other listed investments 57 76 29 33
Unlisted 591 559 623 400
Air Products 200 175 150 160
Siqalo Foods 150 150 260 100
TotalEnergies 89 148 148 73
eMedia Investments 45 47 - 21
Other unlisted investments 107 39 65 46
Total dividends received 1715 1151 720 1793

Remgro Limited * Excluding RMH
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Interim cash dividend
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Cents per share

40

20

Remgro Limited

90

30 Jun 2021

v

66.7%
66.7%

150

30 Jun 2022

M Interim dividend

Final dividend

Last day to trade in order to participate in the dividend

Shares trade ex dividend
Record date

Payment date

18 April 2023
19 April 2023
21 April 2023
24 April 2023

60%

31 Dec 2022



Looking ahead
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A noisy outlook with threats and opportunities

_? = Global macro economic uncertainty continues to pose a threat
b, N

4 ; * Potential US, European and UK recession impacting terms of trade
x The US, EU and UK are large trading partners with SA, thus any recession could mean reduced demand for SA exports
v' This is likely to be offset by China reopening and second round effects

* Supply chain disruptions driven by continued geopolitical tensions
x SA’s diplomatic alighment to Russia poses a risk to trade relations and export revenue

o
Load-shedding constraint remains an overhang Progress on structural reforms remains a risk
x Power cuts posing significant challenges to the x Growth is dependent on reform delivery in the x Levels of distressed borrowing is accelerating
country's economic growth in the medium term rail and logistics space, renewable energy which has started to constrain spending as high
— stated as reason for downward revision of investment and a strengthened criminal justice interest rates place pressure on consumers
forecasts by IMF system .
v Inflationary pressures expected to start ease
v Non-Eskom generation and supply gaining v Operation Vulindlela to-date has met or is on alongside global trend — should ease monetary
traction track on 40% of its reform milestones policy measures

_I.—’
FATF greylisting a set back Infrastructure led growth Encouraging fiscal measures

e , x Added complexity and cost for business to v Public and private sector infrastructure spend

= ) Eskom debt relief programme of R254bn
bolster compliance functions expected to support growth

over 3 years

Return of budget primary surplus in the
current fiscal year

immaterial sector confidence

Infrastructure spending to exceed R900bn
over the medium term

v Macro economic impact appears to be x Requires progress on reforms to build private @

Macro economic environment remains challenging but with opportunities — key to unlocking these will be a

deliberate partnership approach between government and business and greater sense of urgency in . .
implementation National Treasury GDP growth forecast is
0.9% for 2023 vs. SARB’s 0.3%
Remgro lelted Source: RMB analysis, RMBMS “South African Economics: 4Q Macro Slide Deck” Andrea Masia, Nov’22, CEEMEA Annual Economic forecasts,

Bureau for Economic Research (BER): “Medium-term economic outlook and risks”, Fitch Solutions
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Our focus: doubling efforts to deliver our strategic priorities

v

Remgro

Limited

v

¢ Disciplined capital allocation to unlock sustainable stakeholder value

Portfolio optimisation through execution of transformative corporate actions

Sustaining momentum and resilience through the portfolio

Continued sustainability drive to position as an ESG industry leader

Unlocking value through disposal of non-core assets and new growth opportunities

Remgro Limited

* Improved disclosure and shareholder engagement







