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The challenging environment in which businesses are currently operating, is widely recognised and covered by the news 
outlets in South Africa. The features of this challenging operating business environment include, amongst other things, 
the confluence of load shedding, high inflation, high interest rates, sharp increases in electricity prices, foreign exchange 
volatility, ongoing geopolitical tensions, the erosion of foreign investment confidence in the country, as well as 
concerning levels of crime and corruption. All of these features, compounded together, have created what is probably 
ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ŘƛŦŦƛŎǳƭǘ ōǳǎƛƴŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘǎ ǘƻ ƻǇŜǊŀǘŜ ƛƴ ǎƛƴŎŜ wŜƳƎǊƻΩǎ ƛƴŎŜǇǘƛƻƴΦ ¢ƘŜ ŎǳǊǊŜƴǘ ŜŎƻƴƻƳƛŎ 
environment is troubling; the disruption in business operations directly impacts consumers and runs the risk of 
increased social instability, due to the undoing of livelihoods and rise in poverty levels. With low levels of expected 
economic growth ς combined with the breakdown of state infrastructure relating to energy, transport and logistics, 
and the slow pace of economic reforms to date ς the urgency to address these issues cannot be overstated. 

Against this backdrop, it is pleasing to note ǘƘŜ DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ Ƴŀƛƴǘŀƛƴ ǇƻǎƛǘƛǾŜ ŜŀǊƴƛƴƎǎ ƳƻƳŜƴǘǳƳΦ Remgro also 
successfully completed the Mediclinic Group Limited (Mediclinic) and Distell Group Holdings Limited (Distell)/Heineken 
International B.V. (Heineken) transformative corporate actions, both of which were implemented during the year under 
review.  

Amidst all the headwinds South Africa is currently facing, Remgro remains confident about the resilience of its portfolio.  

 
During the current and comparative years, Remgro implemented and facilitated various corporate actions which 
ƛƳǇŀŎǘŜŘ ǘƘŜ ŎƻƳǇŀǊŀōƛƭƛǘȅ ƻŦ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎΦ ¢ƘŜǎŜ ŎƻǊǇƻǊŀǘŜ ŀŎǘƛƻƴǎ ŀƴŘ ǘƘŜƛǊ ƛƳǇŀŎǘ ƻƴ ƘŜŀŘƭƛƴŜ 
earnings include inter alia: 

¶ The restructuring of OUTsurance Group Limited (OUTsurance Group) (previously Rand Merchant Investment 
Holdings Limited (RMI)) ς during the comparative year, OUTsurance Group unbundled its investments in 
Discovery Limited (Discovery) and Momentum Metropolitan Holdings Limited (Momentum Metropolitan) (the 
OUTsurance Group unbundling), as well as disposed of its investment in Hastings Group Holdings plc (Hastings). 
OUTsurance Group equity accounted these investments (being classified as discontinued operations) and 
RŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ǘƘŜǊŜƻŦΣ ƛƴŎƭǳŘŜŘ ƛƴ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŦƻǊ ǘƘŜ ŎƻƳǇŀǊŀǘƛǾŜ ȅŜŀǊΣ ŀƳƻǳƴǘŜŘ ǘƻ wорм million. 
As a consequence of the OUTsurance Group unbundling, Remgro received Discovery and Momentum 
Metropolitan shares and classified both investments as financial instruments at fair value through other 
comprehensive income. As Remgro now accounts for dividend income from these investments, only 
R141 million of dividends were received and included in headline earnings from Momentum Metropolitan 
during the year under review;  

¶ The disposal of Grindrod Shipping Holdings Limited (Grindrod Shipping) (comparative year) ς equity accounted 
income of R267 million was included in the prior year; 

LƴǘǊƻŘǳŎǘƛƻƴ 

wŜǎǳƭǘǎ ƛƴ ŎƻƴǘŜȄǘ  
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¶ The unbundling of Grindrod Limited (Grindrod) (October 2022) ς equity accounted income of only R61 million 
is included for the year under review (2022: R263 million); 

¶ The acquisition of an additional 5.4% indirect interest in Mediclinic (the Mediclinic acquisition) (June 2023) ς 
transaction costs (R612 million) and foreign exchange gain (R522 million) are included for the year under 
review; and 

¶ The combination of the Heineken Southern African business, including an interest in Namibia Breweries Limited 
(Namibia Breweries), with the bulk of the Distell business (consisting of its cider, other RTDs (ready-to-drink) 
and spirits and wine business) in Heineken Beverages Holdings Proprietary Limited (Heineken Beverages), as 
well as the unbundling by Distell of its subsidiary, Capevin Holdings Proprietary Limited (Capevin), which holds 
Distell's remaining assets, including its Scotch whisky business (the Distell/Heineken transaction) (April 2023) ς 
transaction costs of R196 million is included for the year under review (2022: R16 million). 

aƻǊŜ ŘŜǘŀƛƭǎ ƻƴ ǘƘŜǎŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ ά/ƻƳƳŜƴǘŀǊȅ ƻƴ ǊŜǇƻǊǘƛƴƎ ǇƭŀǘŦƻǊƳǎΩ ǇŜǊŦƻǊƳŀƴŎŜέΦ 

 

 
Financial year ended 30 June 2023: Results in context 

 

 

 

 

 

 

 

 

 

 

 

 
 

* LƴŎƭǳŘŜŘ ƛƴ ¢ƻǘŀƭ9ƴŜǊƎƛŜǎΩ contribution are negative stock revaluations of R252 million (2022: positive stock  
   revaluations of R642 million). 

 

  

wŜǎǳƭǘǎ ƛƴ ŎƻƴǘŜȄǘ όŎƻƴǘƛƴǳŜŘύ 
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hǊƛƎƛƴŀƭƭȅ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ǘƘŜ мфплǎ ōȅ ǘƘŜ ƭŀǘŜ 5Ǌ !ƴǘƻƴ wǳǇŜǊǘΣ wŜƳƎǊƻΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇƻǊǘŦƻƭƛƻ Ƙŀǎ ŜǾƻƭǾŜŘ ǎǳōǎǘŀƴǘƛŀƭƭȅ 
since then and currently includes investee companies across nine platforms. The Company is listed on the Johannesburg 
Stock Exchange (J{9ύΣ ƻǇŜǊŀǘŜŘ ōȅ ǘƘŜ W{9 [ƛƳƛǘŜŘ ƛƴ {ƻǳǘƘ !ŦǊƛŎŀ ǳƴŘŜǊ ǘƘŜ άCƛƴŀƴŎƛŀƭǎ ς Financial Services ς Investment 
Banking and Brokerage Services ς 5ƛǾŜǊǎƛŦƛŜŘ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎέ ǎŜŎǘƻǊΣ ǿƛǘƘ ǘƘŜ ǎƘŀǊŜ ŎƻŘŜ άw9aέΦ CǊƻƳ 
3 January нлннΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƭǎƻ Ƙŀǎ ŀ ǎŜŎƻƴŘŀǊȅ ƭƛǎǘƛƴƎ ƻƴ ǘƘŜ !н·Φ wŜƳƎǊƻΩǎ ƛƴǘŜǊŜǎǘǎ Ŏƻƴǎƛǎǘ Ƴŀƛƴƭȅ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎ 
ƛƴ ǘƘŜ ƘŜŀƭǘƘŎŀǊŜΣ ŎƻƴǎǳƳŜǊ ǇǊƻŘǳŎǘǎΣ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎΣ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ƛƴŘǳǎǘǊƛŀƭ ŀƴŘ ƳŜŘƛŀ ƛƴŘǳǎǘǊƛŜǎΦ wŜƳƎǊƻΩǎ Ƴƻǎǘ 
significant investments are as follows: Mediclinic (50.0% interest), OUTsurance Group (30.6% interest), Community 
Investment Ventures Holdings Proprietary Limited (CIVH) (57.0% interest), Heineken Beverages (18.8% interest), RCL 
Foods Limited (RCL Foods) (80.3% interest), FirstRand Limited (FirstRand) (2.2% interest), Discovery (7.8% interest), 
Siqalo Foods Proprietary Limited (Siqalo Foods) (100.0% interest), Air Products South Africa Proprietary Limited (Air 
Products) (50.0% interest), TotalEnergies Marketing South Africa Proprietary Limited (TotalEnergies) (24.9% interest) 
and Kagiso Tiso Holdings Proprietary Limited (KTH) (43.5% interest). These investments contribute approximately 89% 
ǘƻ wŜƳƎǊƻΩǎ ƛƴǘǊƛƴǎƛŎ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŜ όLb!± ŀŦǘŜǊ ǘŀȄύΦ 
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30 June  
2023  

%  
Change  

30 June 
2022 

 

 Headline earnings (R million) 7 056  8.7  6 494  

 ς  per share (cents) 1 254  8.9  1 151  

 Ordinary dividends per share (cents) 240  60.0  150  

 Intrinsic net asset value per share (R) 248.47  16.6  213.10  

 Remgro share price (R) 147.05  13.2  129.91  

 Percentage discount to intrinsic net asset value (%) 40.8  (180bps) 39.0  
      

  

DǊƻǳǇ ǇǊƻŦƛƭŜ 

{ŀƭƛŜƴǘ ŦŜŀǘǳǊŜǎ 
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Due to Remgro being an investment holding company, traditional measurements of performance, such as sales or gross 
ǇǊƻŦƛǘΣ ŀǊŜ ƴƻǘ ƳŜŀƴƛƴƎŦǳƭ ŎǊƛǘŜǊƛŀ ŦƻǊ ŜǾŀƭǳŀǘƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ IƻǿŜǾŜǊΣ ƳŀƴŀƎŜƳŜƴǘ ǳǎŜǎ άƘŜŀŘƭƛƴŜ 
ŜŀǊƴƛƴƎǎέΣ άƛƴǘǊƛƴǎƛŎ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŜέ ŀƴŘ άŎŀǎƘ ŀǘ ǘƘŜ ŎŜƴǘǊŜέ ǘƻ ŜǾŀƭǳŀǘŜ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ DǊƻǳǇ ƻƴ ŀ Ŏƻƴǘƛƴǳƻǳǎ 
basis and hence these concepts are used throughout this report to provide shareholders with a better understanding 
ƻŦ wŜƳƎǊƻΩǎ ǊŜǎǳƭǘǎΦ 

For purposes of determining the intrinsic net asset value, the unlisted investments are shown at IFRS 13: Fair value 
measurement valuations and the listed investments are shown at closing stock exchange prices. In ensuring the veracity 
ƻŦ wŜƳƎǊƻΩǎ ƛƴǘǊƛƴǎƛŎ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŀǘƛƻƴǎΣ ŀ ±ŀƭǳŀǘƛƻƴ {ǳōŎƻƳƳƛǘǘŜŜ ŀǎǎƛǎǘǎ ǘƘŜ !ǳŘƛǘ ŀƴŘ wƛǎƪ /ƻƳƳƛǘǘŜŜ to gain 
assurance on the valuations of RemgǊƻΩǎ ǳƴƭƛǎǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ recommends these valuations to the Remgro Board. 
¢Ƙƛǎ ŦǳƴŎǘƛƻƴ Ƙŀǎ ōŜŎƻƳŜ ƛƴŎǊŜŀǎƛƴƎƭȅ ƛƳǇƻǊǘŀƴǘ ŀǎ wŜƳƎǊƻΩǎ ǇƻǊǘŦƻƭƛƻ Ƙŀǎ evolved towards more unlisted investments. 

At 30 June 2023, Mediclinic, which was previously listed, and Heineken Beverages were valued as unlisted investments 
for the first time in this regard. Due to the significant contribution of the investment in Mediclinic to RemgroΩǎ INAV, 
Remgro engaged the services of an independent expert to perform the valuation of its investment in Mediclinic. The 
valuation methodology used for the Mediclinic investment was the sum-of-the-parts methodology, which was 
underpinned by the discounted cash flows of the underlying businesses. Given the short period since the 
Distell/Heineken transaction implementation, the Heineken Beverages investment was valued using the price of recent 
investment (PRI) methodology, since limited integration has taken place as at 30 June 2023 and reliable consolidated 
forecast information is also limited. Going forward ŀƴŘ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ wŜƳƎǊƻΩǎ Ǿŀƭǳŀǘƛƻƴ ŀǇǇǊƻŀŎƘΣ it is most likely 
that a different valuation methodology be used, for example the discounted cash flow (DCF) methodology. In such an 
instance, various discounts (lack of marketability, lack of control and forecast risk) would be applicable, which could 
affect the valuation in future. 

Corporate actions may lead to significant items being recognised in the income statement that may not be excluded 
from the calculation of headline earnings. In these instances, the Group discloses an alternative earnings measure 
excluding these items in order to promote comparability between reporting periods. 

In accordance with paragraph 3.4(b)(v) of the JSE Listings Requirements, the Company again confirms the use of 
headline earnings per share for trading statement purposes. This is still considered to be an appropriate measure given 
that, as an investment holding company, the assessment of headline earnings is a key performance measure. 

hǾŜǊǾƛŜǿ  

For the year under review, headline earnings increased by 8.7% from R6 494 million to R7 056 million, while headline 
earnings per share (HEPS) increased by 8.9% from 1 151 cents to 1 254 cents. The uplift of 29bps in the HEPS measure 
compared to headline earnings, represents the accretive impact of shares repurchased during the year under review. 
 

IŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ 

DǊƻǳǇ ǊŜǇƻǊǘƛƴƎ 
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The increase of 8.7% ƛƴ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ƘƛƎƘŜǊ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŦǊƻƳ h¦¢ǎǳǊŀƴŎŜ DǊƻǳǇΩǎ ŎƻƴǘƛƴǳƛƴƎ 
operations, Mediclinic, the Pembani Remgro Infrastructure Fund (PRIF), KTH and FirstRand, as well as higher interest 
income and a foreign exchange gain realised on foreign exchange contracts entered in respect of the acquisition of the 
additional 5.4% indirect interest in Mediclinic. The increase is partly offset by lower contributions from TotalEnergies, 
RCL Foods and Grindrod (due to its unbundling), as well as transaction costs relating to the Mediclinic acquisition and 
the Distell/Heineken transaction. In addition, the comparative year also included the contributions of Grindrod Shipping 
(which was disposed of) and the discontinued operations of OUTsurance Group (OUTsurance Group unbundled its 
investments in Discovery and Momentum Metropolitan, as well as disposed of its investment in Hastings). 

The aforementioned various corporate actions impacted the comparability of wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ 
two years. Excluding the impact on headline earnings of these corporate actions, the headline earnings increased by 
approximately 27% ǊŜŦƭŜŎǘƛƴƎ ŀ ǊŜǎƛƭƛŜƴǘ ǳƴŘŜǊƭȅƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ wŜƳƎǊƻΩǎ Ǉƻrtfolio, thus maintaining positive 
earnings momentum despite a challenging business environment. 
 

 

/ƻƴǘǊƛōǳǘƛƻƴ ǘƻ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ōȅ ǊŜǇƻǊǘƛƴƎ ǇƭŀǘŦƻǊƳ 

 

 

 R million 

Year  
ended  

30 June  
2023  

%  
Change  

Year 
ended  

30 June 
2022 

 

 Healthcare 1 691  33.5  1 267  

 Consumer products 1 208  (36.6) 1 906  

 Financial services 960  10.9  866  

 Infrastructure 317  (48.3) 613  

 Industrial 868  (51.8) 1 800  

 Diversified investment vehicles 834  777.9  95  

 Media 171  (3.9) 178  

 Portfolio investments 804  81.1  444  

 Social impact investments (24) (20.0) (20)  

 Central treasury     

 ς  finance income 650  190.2  224  

 ς  finance costs (628) (0.2) (627)  

 Other net corporate income/(costs) 205  181.3  (252)  

 Headline earnings 7 056  8.7  6 494  
 

    
 

      

Refer to pages 20 and 21 for the segmental information. 
 

IŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ όŎƻƴǘƛƴǳŜŘύ 
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/ƻƳƳŜƴǘŀǊȅ ƻƴ ǊŜǇƻǊǘƛƴƎ ǇƭŀǘŦƻǊƳǎΩ ǇŜǊŦƻǊƳŀƴŎŜ 

Healthcare 

aŜŘƛŎƭƛƴƛŎΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŀƳƻǳƴǘŜŘ ǘƻ wм 691 million (2022: R1 267 million), 
ǊŜǇǊŜǎŜƴǘƛƴƎ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ооΦр҈Φ LƴŎƭǳŘŜŘ ƛƴ aŜŘƛŎƭƛƴƛŎΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ƛǎ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ǇǊƻǾƛǎƛƻƴ ŦƻǊ ǘransaction costs 
incurred before 30 June 2023 amounting to R539 million, relating to the acquisition by Manta Bidco Limited (Bidco), a 
newly formed company which is jointly owned by Remgro and MSC Mediterranean Shipping Company SA, of the entire 
issued ordinary share capital of Mediclinic, other than the Mediclinic shares Remgro already owned (the Mediclinic 
acquisition). Bidco and Mediclinic provided for transaction costs of R247 million and R292 million, respectively, which 
is in addition to the R73 milliƻƴ ǘƘŀǘ Ƙŀǎ ŀƭǊŜŀŘȅ ōŜŜƴ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ƛƴ aŜŘƛŎƛƴƛŎΩǎ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜƛǊ ȅŜŀǊ ŜƴŘŜŘ 
31 March нлноΦ !ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ aŜŘƛŎƭƛƴƛŎ ŀŎǉǳƛǎƛǘƛƻƴΣ wŜƳƎǊƻΩǎ ƛƴŘƛǊŜŎǘ ƛƴǘŜǊŜǎǘ ƛƴ aŜŘƛŎƭƛƴƛŎ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ ппΦс҈ 
to 50.0% (or by 5.4%) on 6 June 2023, the date on which the Mediclinic shareholders received their offer prices. For the 
нлнп ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΣ wŜƳƎǊƻ ǿƛƭƭ ŀŎŎƻǳƴǘ ŦƻǊ aŜŘƛŎƭƛƴƛŎΩǎ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘƛƴƎ ом March 2024 at 44.6% for the first 
two months and at 50.0% for the following ten months. 

Mediclinic uses adjusted earnings, which removes volatility associated with certain types of significant income and 
charges, to assess financial and operational performance and as a method to provide investors and analysts with 
complementary information to better understand its financial performance. The adjustments for the year under review 
included the above-mentioned transaction costs, a positive Swiss cantonal tax rate change, a decrease of a redemption 
liability (re Clinique des Grangettes) and an accelerated depreciation charge (re Klinik St. Anna). The comparative period 
also included an accelerated depreciation charge (re Klinik St. Anna) and past service costs, relating to Swiss and Middle 
9ŀǎǘ ǊŜǘƛǊŜƳŜƴǘ Ǉƭŀƴ ŎƘŀƴƎŜǎΦ wŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ƻŦ aŜŘƛŎƭƛƴƛŎΩǎ ŀŘƧǳǎǘŜŘ earnings amounted to R1 748 million (2022: 
R1 508 million), representing an increase of 15.9%. In British pound terms, Mediclinic reported an increase in adjusted 
earnings of 15%. 

Mediclinic experienced a testing first-half performance but, notwithstanding the continued macroeconomic pressures, 
delivered an improved performance in the second half of its 31 March 2023 financial year. Revenue increased by 12% 
(up 4% in constant currency terms), driven by an 11.2% growth in inpatient admissions and a 16.2% growth in day case 
admissions, partly offset by lower average revenue per case due to mix changes, exacerbated by the post-Covid-19 
environment, and below inflation tariff increases. Adjusted EBITDA increased by 9% and the adjusted EBITDA margin 
was 15.8% (2022: 16.1%), reflecting softer revenue performance, increased employee costs due to general nurse 
shortages in Switzerland and pronounced seasonality and additional headcount related to capacity expansion in the 
Middle East. Adjusted depreciation and amortisation increased by 13%, resulting from increased investment in 
infrastructure and medical equipment post Covid-19, and adjusted net finance cost increased by 8%. The adjusted equity 
accounted income amounted to a profit of £5 million (2022: a loss of £13 million)Σ ǊŜŦƭŜŎǘƛƴƎ {ǇƛǊŜΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ. 

Consumer products 

5ƛǎǘŜƭƭΩǎ contribution to wŜƳƎǊƻΩǎ headline earnings amounted to R555 million (2022: R735 million). The contribution 
ŦƻǊ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿ ƻƴƭȅ ƛƴŎƭǳŘŜŘ wŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ƻŦ 5ƛǎǘŜƭƭΩǎ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ǘŜƴ ƳƻƴǘƘǎ ŜƴŘŜŘ !ǇǊƛƭ 2023, the 
date on which the Distell/Heineken transaction was implemented. Compared to the ten months ended April 2022, 
5ƛǎǘŜƭƭΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŘŜŎǊŜŀǎŜŘ ōȅ 5.5% mainly due to abnormal merger integration and deal compensation costs 
of R619 million (2022: R49 million) relating to the Distell/Heineken transaction. Distell discloses normalised earnings, 
ŀŘƧǳǎǘŜŘ ŦƻǊ ŀōƴƻǊƳŀƭ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀƴŘ ŎǳǊǊŜƴŎȅ ƳƻǾŜƳŜƴǘǎΣ ǘƻ ƛƴŘƛŎŀǘŜ ƛǘǎ ōǳǎƛƴŜǎǎŜǎΩ ǇŜǊŦƻǊƳŀnce. The abnormal 
transactions mainly included the above-mentioned costs and the net losses of the civil unrest in South Africa in the 
comparative year of R20 million. For the ten months to April 2023, Distell reported an increase in normalised headline 
earnings of 16.3%, mainly due to an increase of 13.8% in gross revenue on 6.4% higher volumes. Domestic revenue and 
volumes (including the BLNE countries) increased by 13.5% and 7.5%, respectively, with ciders and RTDs growing 
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Consumer products (continued) 

revenues by double digits. Revenue in the African markets, outside South Africa, increased by 14.4% despite a decrease 
of 2.6% in volumes, also ŘǊƛǾŜƴ ōȅ ǎǘǊƻƴƎ ƎǊƻǿǘƘ ōȅ ƪŜȅ ŎƛŘŜǊ ŀƴŘ w¢5 ōǊŀƴŘǎ όIǳƴǘŜǊΩǎ ŀƴŘ {ŀǾŀƴƴŀ ōŜƛƴƎ ǘƘŜ ǎǘŀƴŘƻǳǘ 
performers). In the international markets, outside Africa, revenue and volumes increased by 14.7% and 6.0%, 
respectively, driven by the branded Scotch whisky portfolio and sales of bulk spirits. The cost of goods sold increased 
by 22% mainly due to global supply chain disruptions, high input cost increases driven by global inflationary pressures, 
elevated commodity prices and glass and aluminium can shortages.  

In aŘŘƛǘƛƻƴ ǘƻ 5ƛǎǘŜƭƭΩǎ ŎƻƴǘǊƛōǳǘƛƻƴΣ wŜƳƎǊƻ ŀƭǎƻ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ŀƳƻǊǘƛǎŀǘƛƻƴ ŀƴŘ ŘŜǇǊŜŎƛŀǘƛƻƴ ŎƘŀǊƎŜǎ ƻŦ wон million 
(2022: R11 million) relating to the additional assets identified when Remgro obtained control over Distell on 
11 May 2018. The increase is mainly due to a positive deferred tax rate adjustment in the prior year resulting from the 
reduction in the corporate income tax rate from 28% to 27%. 

IŜƛƴŜƪŜƴ .ŜǾŜǊŀƎŜǎΩ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎΣ ǿƘƛŎƘ Ŏƻƴǎƛǎǘǎ ƻŦ wŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ƻŦ IŜƛƴŜƪen 
.ŜǾŜǊŀƎŜǎΩ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ǘǿƻ ƳƻƴǘƘǎ ŜƴŘŜŘ ол June 2023, amounted to a loss of R75 ƳƛƭƭƛƻƴΦ IŜƛƴŜƪŜƴ .ŜǾŜǊŀƎŜǎΩ 
contribution includes amortisation and depreciation charges of R56 million relating to the additional assets identified 
when Heineken Beverages obtained control over Distell and Namibia Breweries on 26 April 2023. Excluding these 
ŎƘŀǊƎŜǎΣ IŜƛƴŜƪŜƴ .ŜǾŜǊŀƎŜǎΩ ŎƻƴǘǊƛōǳǘƛƻƴ ŀƳƻǳƴǘŜŘ ǘƻ ŀ ƭƻǎǎ ƻŦ wмф million, mainly as a result of a constrained 
consumer environment and load shedding affecting consumer behaviour, as well as supply chain challenges, most 
notably on malt and glass, due to global price volatility, local supplier constraints and volatile demand. 

Lƴ ŀŘŘƛǘƛƻƴ ǘƻ IŜƛƴŜƪŜƴ .ŜǾŜǊŀƎŜǎΩ ŎƻƴǘǊƛōǳǘƛƻƴΣ wŜƳƎǊƻ ŀƭǎƻ accounted for amortisation and depreciation charges of 
R6 million relating to the additional assets identified when Remgro obtained significant influence over Heineken 
Beverages on 26 April 2023. 

/ŀǇŜǾƛƴΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎΣ ǿƘƛŎƘ Ŏƻƴǎƛǎǘǎ ƻŦ wŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ƻŦ /ŀǇŜǾƛƴΩǎ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ 
two months ended 30 June 2023, amounted to R14 ƳƛƭƭƛƻƴΦ /ŀǇŜǾƛƴΩǎ ȅŜŀǊ-on-year profit from continuing operations, 
ǿƘƛŎƘ ŜȄŎƭǳŘŜǎ DƻǊŘƻƴΩǎ Dƛƴ ŘǳŜ ǘƻ ƛǘ ōŜƛƴƎ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ ŘƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴΣ increased by 13.2%. This increase is 
mainly due to strong revenue growth of the single malt whiskies and also Scottish Leader.  

w/[ CƻƻŘǎΩ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŀƳƻǳƴǘŜŘ ǘƻ wпуу million (2022: R846 million), representing a 
decrease of 42.3%. This decrease is mainly due to the continued unrecovered cost pressure in Rainbow and a special 
sugar levy raised by the South African Sugar Association (SASA) of R171 million (after-tax), relating to Tongaat Hulett 
Sugar and Gledhow Sugar Company suspending payment of their industry obligations. RCL Foods discloses underlying 
headline earnings from continuing operations, which excludes the special sugar levy, IFRS 9 fair value adjustments on 
commodity contracts entered as part of the raw material procurement strategy, the direct cost impact of the fire at RCL 
CƻƻŘǎΩ ǎǳƎŀǊ ǿŀǊŜƘƻǳǎŜ ƛƴ YƻƳŀǘƛǇƻƻǊǘΣ ƛƳǇŀƛǊƳŜƴǘǎ ƻŦ ŎŀǎƘ ƎŜƴŜǊŀǘƛƴƎ ǳƴƛǘǎ ŘǳŜ ǘƻ ŀ ƭƻǿŜǊ ŦƻǊŜŎŀǎǘ ŀƴŘ ±ŜŎǘƻǊ 
[ƻƎƛǎǘƛŎǎΩ ŜŀǊƴƛƴƎǎ ŘǳŜ ǘƻ ƛǘ ōŜƛƴƎ ŎƭŀǎǎƛŦƛŜŘ as a discontinued operation. Underlying headline earnings from continuing 
ƻǇŜǊŀǘƛƻƴǎ ǇǊƻǾƛŘŜǎ ǳǎŜǊǎ ƻŦ w/[ CƻƻŘǎΩ ǊŜǎǳƭǘǎ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ƳŜŀǎǳǊŜǎ ǳǎŜŘ ōȅ ƛǘǎŜƭŦ ǘƻ ŀǎǎŜǎǎ 
performance.  

RCL Foods reported a decreasŜ ƛƴ ǳƴŘŜǊƭȅƛƴƎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŦǊƻƳ ŎƻƴǘƛƴǳƛƴƎ ƻǇŜǊŀǘƛƻƴǎ ƻŦ нлΦл҈Φ wŀƛƴōƻǿΩǎ ǊŜǾŜƴǳŜ 
increase of 18.3%, benefitting from strong demand, increased market share and price increases in the Quick Service 
Restaurant (QSR) sector, proved insufficient to offset the severe impacts of high feed costs, failing municipal 
infrastructure and load shedding which, in addition to generator costs, also resulted in additional feed and labour 
requirements. Despite implementing price increases where feasible in the Groceries and Baking business units, these 
have also been insufficient to offset the cost-push leading to margin compression. Within the Groceries business unit, 
the Grocery operating unit was most impacted by load shedding, with production being reduced by up to 50% of 
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Consumer products (continued) 

demand in Pet Food from November 2022 to April нлноΦ ¢ƘŜ .ŀƪƛƴƎ ōǳǎƛƴŜǎǎ ǳƴƛǘΩǎ ǳƴŘŜǊƭȅƛƴƎ 9.L¢5! ǊŜǎǳƭǘ ǿŀǎ ƭŀǊƎŜƭȅ 
in line with the prior year despite lower volumes overall and compressed margins in the Bread, Buns & Rolls operating 
unit. Excluding the above-mentioned special sugar levy, the Sugar business unit had a very strong performance, driven 
by a combination of improved throughput (due to a larger cane crop), increased local sales (led by strong growth in the 
industrial channel) and continued favourable export pricing  

The headline earnings contribution from Siqalo Foods amounted to R344 million (2022: R401 million), representing a 
decrease of 14.2%. The trading environment remained challenging due to volatile commodity prices and exchange rates, 
increased load shedding and rising inflation and interest rates. Due to continued cost pressure Siqalo Foods was required 
to take another price increase in October 2022, the full impact of which the business was unable to pass to the already 
cash strapped consumer. Siqalo Foods has experienced a decrease of 5.2% in volumes, as consumer spend was 
negatively impacted by the elevated inflationary environment. The decrease in volumes coupled with a 17.6% increase 
in material cost, driven by volatile commodity prices and exchange rates, resulted in a 7.8% overall decrease in 
operational EBITDA, which excludes IFRS 9 fair value adjustments on commodity and foreign exchange contracts 
entered as part of the raw material procurement strategy.  

Lƴ ŀŘŘƛǘƛƻƴ ǘƻ {ƛǉŀƭƻ CƻƻŘǎΩ ŎƻƴǘǊƛōǳǘƛƻƴΣ wŜƳƎǊƻ ŀƭǎƻ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ŀƳƻǊǘƛǎŀǘƛƻƴ ŀƴŘ ŘŜǇǊŜŎƛŀǘƛƻƴ ŎƘŀǊƎŜǎ ƻŦ 
R80 million (2022: R65 million) relating to the additional assets identified when Remgro obtained control over Siqalo 
Foods on 2 July 2018. The increase is mainly due to a positive deferred tax rate adjustment in the prior year resulting 
from the reduction in the corporate income tax rate from 28% to 27%. 

Financial services 

h¦¢ǎǳǊŀƴŎŜ DǊƻǳǇΩǎ contribution to RemgroΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ƛƴŎǊŜŀǎŜŘ ōȅ ммΦс҈ ǘƻ wууу million (2022: 
R796 million). During the 2022 financial year OUTsurance Group unbundled its investments in Discovery and 
Momentum Metropolitan (the OUTsurance Group unbundling), as well as disposed of its investment in Hastings. As a 
result, these investments were only equity accounted until 8 December 2021, the date on which the investment in 
Hastings was disposed of and the OUTsurance Group unbundling became highly probable. The results for the year under 
review is therefore not comparable with the prior year. 

wŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ƻŦ h¦¢ǎǳǊŀƴŎŜ DǊƻǳǇΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŦǊƻƳ ŎƻƴǘƛƴǳƛƴƎ ƻǇŜǊŀǘƛƻƴǎ ƛƴŎǊŜŀǎŜŘ ōȅ ффΦс҈ ǘƻ 
R888 million (2022: R445 million), which excludes the contributions of Discovery, Momentum Metropolitan and 
Hastings. On a normalised basis, which excludes certain anomalies, OUTsurance Group reported an increase of 62.2% 
in earnings from continuing operations. This increase is mainly due to higher earnings from OUTsurance Holdings 
Limited (OUTsurance), the most significant remaining asset in OUTsurance Group, and lower funding costs as the 
IŀǎǘƛƴƎǎ ǇǊƻŎŜŜŘǎ ǿŜǊŜ ǳǘƛƭƛǎŜŘ ǘƻ ǎŜǘǘƭŜ h¦¢ǎǳǊŀƴŎŜ DǊƻǳǇΩǎ ŘŜōǘ ƛƴ ǘƘŜ ǇǊƛƻǊ ȅŜŀǊΦ 

h¦¢ǎǳǊŀƴŎŜΩǎ ŜŀǊƴƛƴƎǎ όŜȄŎƭǳŘƛƴƎ ƛǘǎ ǎƘŀǊŜ ƛƴ IŀǎǘƛƴƎǎ ƛƴ ǘƘŜ ŎƻƳǇŀǊŀǘƛǾŜ ȅŜŀǊ) increased by 44.4% mainly due to 
pleasing financial and operational results from Youi Australia, as strong premium growth continued and favourable 
weather conditions supported the significant increase in profitability. Youi delivered strong gross written premium 
growth of 31.4% (aided by a weaker Rand against the Australian Dollar) and the claims ratio decreased significantly from 
60.8% in the prior year to 56.4% in 2023. The cost-to-income ratio also decreased from 33.5% to 31.6%, driven by higher 
revenuŜ ƎǊƻǿǘƘ ŀƴŘ ƛƳǇǊƻǾŜŘ Ŏƻǎǘ ŎƻƴǘŀƛƴƳŜƴǘ ŘŜǎǇƛǘŜ ƛƴŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜΦ ¸ƻǳƛΩǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜ ƛƴŎǊŜŀǎŜŘ 
significantly due to the rapid increase in interest rates linked to aggressive monetary policy actions in Australia to offset 
rising inflation. In South Africa, accelerating premium inflation contributed positively to the growth in gross written 
premium of the short-term insurance operation. 

Business Partners [ƛƳƛǘŜŘΩǎ ό.ǳǎƛƴŜǎǎ tŀǊǘƴŜǊǎύ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛngs increased to R72 million 
(2022: R70 million). This increase is mainly due to the increase in net interest income, primarily due to an increase in 
the average prime interest rate, partly offset by the release of lower credit impairments. 
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Infrastructure  

/L±IΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŀƳƻǳƴǘŜŘ ǘƻ wнлс million (2022: R47 million). The increase in 
ŜŀǊƴƛƴƎǎ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ƛƳǇǊƻǾŜŘ ǇŜǊŦƻǊƳŀƴŎŜǎ ōȅ /L±IΩǎ ǳƴŘŜǊƭȅƛƴƎ ōǳǎƛƴŜǎǎŜǎΦ ¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǳƴŘŜǊƭȅƛƴƎ 
businesses, being mainly Dark Fibre Africa Proprietary Limited (DFA) and Vumatel Proprietary Limited (Vumatel), 
improved due to network expansion, partly offset by an increase in finance costsΦ 5C!Ωǎ ǊŜǾŜƴǳŜ ƛƴŎǊŜŀǎŜŘ ōȅ сΦу҈ ǘƻ 
R2 653 million, while its annuity income increased to R213 million per month at 31 March 2023 (31 March 2022: 
R198 Ƴƛƭƭƛƻƴ ǇŜǊ ƳƻƴǘƘύΦ ±ǳƳŀǘŜƭΩǎ ǊŜǾŜƴǳŜ ƛƴŎǊŜŀǎŜŘ ōȅ мрΦм҈ ǘƻ wо 432 million, driven by its fibre infrastructure 
expansion program and subscriber uptake growth. 

Grindrod and SEACOM /ŀǇƛǘŀƭ [ƛƳƛǘŜŘΩǎ ό{9!/haύ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŀƳƻǳƴǘŜŘ ǘƻ 
R61 million and R47 million (2021: R263 million and R37 million), respectively. Grindrod was equity accounted until 
26 September 2022, the date on which Remgro agreed to unbundle the investment.  

Other infrastructure investments include the contribution of Grindrod Shipping in the comparative year amounting to 
R267 million. Grindrod Shipping was equity accounted until 25 November 2021, the date on which Remgro agreed to 
dispose of its investment. 

Industrial 

!ƛǊ tǊƻŘǳŎǘǎΩ cƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ƛƴŎǊŜŀǎŜŘ ōȅ мнΦу҈ ǘƻ wптс million (2022: R422 million). 
Overall trading conditions for the year under review were mixed. Erratic and generally lower levels of demand from 
several large tonnage customers, combined with high levels of plant maintenance activity, weighed on results in this 
area of the business. Packaged gases volumes continued to improve and the acquisition of Weldamax, a welding 
consumables and equipment supplier, further enhanced performance in this sector despite significant input cost 
pressures. 

¢ƻǘŀƭ9ƴŜǊƎƛŜǎΩ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŀƳƻǳƴǘŜŘ ǘƻ wрп million (2022: R1 076 million). Included in 
the contribution to headline earnings for the year under review were negative stock revaluations amounting to 
R252 million (2022: positive stock revaluations of R642 million). The revaluations for the year under review resulted 
from the drop in the Brent Crude price from 1 July 2022 to 30 June 2023. Excluding these revaluations, the contribution 
decreased by 29.5% from R434 million to R306 million. This decrease is mainly due to higher input costs, heavily 
impacted by supply challenges experienced on the importation of fuel products. 

Wispeco IƻƭŘƛƴƎǎ tǊƻǇǊƛŜǘŀǊȅ [ƛƳƛǘŜŘΩǎ ό²ƛǎǇŜŎƻύ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ƛƴŎǊŜŀǎŜŘ ōȅ ммΦп҈ ǘƻ 
R313 million (2022: R281 million). Turnover for the year increased by 6.0% to R3 813 million (2022: R3 598 million). This 
is mainly a result of higher sales prices, with aluminium extrusion volumes being marginally lower than the prior year. 
Volumes were negatively impacted by lower business confidence, as well as reduced activity levels in the commercial 
and residential building sectors.  In its pressure die casting business, a stable gross margin together with higher export 
ǾƻƭǳƳŜǎ ƻŦ ōǊŀǎǎ ŎŀǎǘƛƴƎǎ ȅƛŜƭŘŜŘ ŀ ƘƛƎƘŜǊ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ²ƛǎǇŜŎƻΩǎ ǇǊƻŦƛǘǎΦ 

Other industrial investments Ŏƻƴǎƛǎǘ ƻŦ tD{L [ƛƳƛǘŜŘΩǎ όtD{Lύ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩs headline earnings, which 
amounted to a profit of R25 million (2022: R21 million). 

Diversified investment vehicles 

Y¢IΩǎ contribution to wŜƳƎǊƻΩǎ headline earnings amounted to R437 million (2022: R80 ƳƛƭƭƛƻƴύΦ ¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ Y¢IΩǎ 
earnings is mainly due to a debt forgiveness gain (the lender waived its right to receive the outstanding amount of a 
loan to KTH) of R520 Ƴƛƭƭƛƻƴ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ Y¢IΩǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ !ŎǘƻƳ LƴǾŜstment Holdings Proprietary 
[ƛƳƛǘŜŘΦ ¢ƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŀ ǇƻǎƛǘƛǾŜ ŦŀƛǊ ǾŀƭǳŜ ŀŘƧǳǎǘƳŜƴǘ ƻƴ Y¢IΩǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ aƻƳŜƴǘǳƳ 
Metropolitan preference shares of R99 million (2022: negative adjustment of R152 million). 
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Diversified investment vehicles (continued) 

The contribution from other diversified investment vehicles to wŜƳƎǊƻΩǎ headline earnings amounted to R397 million 
(2022: R15 million). The year under review includes dividends from PRIF amounting to R358 million, which relates to 
twLCΩǎ ŘƛǎǇƻǎŀƭ ƻŦ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ 9¢D DǊƻǳǇΦ 

Media 

eMedia Investments tǊƻǇǊƛŜǘŀǊȅ [ƛƳƛǘŜŘΩǎ όŜaŜŘƛŀ LƴǾŜǎǘƳŜƴǘǎύ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ wŜƳƎǊƻΩǎ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŘŜŎǊŜŀǎŜŘ 
by 10.3% to R130 million (2022: R145 million). This decrease should be viewed in light of the continued load shedding 
and the impact that this has had on the advertising cake, foreign exchange rate and the impact of diesel usage on the 
business. Revenue was in line with the previous year despite the under-pressure television advertising cake and a 
reduction in the eNCA license fee received from MultiChoice. eMedia Investments once again outperformed the market 
in terms of advertising revenue in both the television and radio market. This benefit in advertising revenues can be 
attributed to eMedia Investments maintaining prime time audience market share at 34.5% (31 March 2022: 34.1%), a 
slight increase year-on-year. e.tv continues to face the impact of the uncertainty of the imminent analogue switch-off 
facing the country, but eMedia Investments is confident that the audience share will be carefully managed. The set-top 
box activations for Openview for the year amounted to 513 840, taking the amount of activated set-top boxes to 
3 166 461 activated at 31 March 2023. 

Portfolio investments 

The contribution from portfolio investments to headline earnings amounted to R804 million (2022: R444 million). 
Dividends from FirstRand, which include a special dividend received during October 2022 (R154 million), amounted to 
R605 million (2022: R389 million). As a result of the OUTsurance Group unbundling, Remgro received 51 254 365 
Discovery shares and 122 908 061 Momentum Metropolitan shares. Both investments were classified as financial 
instruments at fair value through other comprehensive income. During the year under review, dividends of R141 million 
were received from Momentum Metropolitan. No dividends were declared and paid by Discovery. 

Other portfolio investments include the dividends received from British American Tobacco plc (BAT) and Reinet 
Investments SCA (Reinet) amounting to R58 million (2022: R55 million). 

Social impact investments 

Social impact investments primarily consist of interests in the Blue Bulls rugby franchise and Stellenbosch Academy of 
Sport Proprietary Limited (SAS). 

Central treasury and other net corporate income/(costs) 

Finance income amounted to R650 million (2022: R224 million). This increase is mainly due to the increase in the South 
African repo rate and a higher average cash balance, due to the disposal of 60 Ƴƛƭƭƛƻƴ CƛǊǎǘwŀƴŘ ǎƘŀǊŜǎ ŀƴŘ wŜƳƎǊƻΩǎ 
investment in Grindrod Shipping. Finance costs amounted to R628 million (2022: R627 million). Other net corporate 
income of R205 million (2022: net corporate costs of R252 million) includes an after-tax foreign exchange gain of 
R522 million realised on foreign exchange contracts entered in respect of the acquisition of the additional 5.4% indirect 
interest in Mediclinic. 
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Total earnings decreased by 26.8% to R9 624 million (2022: R13 139 Ƴƛƭƭƛƻƴύ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ wŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ 
profit realised by OUTsurance Group on the unbundling of its investments in Discovery and Momentum Metropolitan 
(totaling R4 667 million) and the disposal of its investment in Hastings (R1 465 million), accounted for in the comparative 
year, partly offset by the profit realised on the Distell/Heineken transaction (R3 384 million) during the year under 
review. 

wŜƳƎǊƻΩǎ ƛƴǘǊƛƴǎƛŎ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŜ ǇŜǊ ǎƘŀǊŜ ƛƴŎǊŜŀǎŜŘ ōȅ 16.6% from R213.10 at 30 June 2022 to R248.47 at 
30 June 2023. The closing share price at 30 June 2023 was R147.05 (2022: R129.91), representing a discount of 40.8% 
(2022: 39.0%) to the intrinsic net asset value. Refer to page 21 for full details. 

 

The material investment activities during the year under review were as follows: 

 
aŜŘƛŎƭƛƴƛŎ   

On 26 September 2022, the Mediclinic shareholders voted in favour of a cash offer by Manta Bidco Limited (Bidco), a 
newly formed company which is jointly owned by Remgro and MSC Mediterranean Shipping Company SA (MSC), to 
acquire the entire issued and to be issued ordinary share capital of Mediclinic, other than the Mediclinic shares Remgro 
already owned (the Mediclinic acquisition). The last conditions precedent in respect of the Mediclinic acquisition were 
met during May 2023 and on 6 June 2023 Mediclinic shareholders received 501 pence per Mediclinic share, being the 
offer price of 504 pence per Mediclinic share less the dividend of 3 pence per Mediclinic share that was paid on 
26 August 2022. 

To enable the Mediclinic acquisition, Remgro sold its existing 328 497 888 Mediclinic shares (representing an interest 
of 44.6%) to Bidco in exchange for shares in Bidco and subscribed for further shares in Bidco amounting to £221 million 
όǊŜǇǊŜǎŜƴǘƛƴƎ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ƛƴŘƛǊŜŎǘ ƛƴǘŜǊŜǎǘ ƛƴ aŜŘƛŎƭƛƴƛŎ ƻŦ рΦп҈ ŀƴŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ рл҈ ƻŦ .ƛŘŎƻΩǎ ǘǊŀƴǎŀŎǘƛƻƴ ŎƻǎǘǎύΦ 
MSC also subscribed for shares in Bidco amounting to £1 867 million (representing an indirect interest in Mediclinic of 
50% aƴŘ рл҈ ƻŦ .ƛŘŎƻΩǎ ǘǊŀƴǎŀŎǘƛƻƴ ŎƻǎǘǎύΦ 

9ŀǊƴƛƴƎǎ 

LƴǘǊƛƴǎƛŎ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŜ 

LƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ 
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aŜŘƛŎƭƛƴƛŎ όŎƻƴǘƛƴǳŜŘύ   

!ǎ ōƻǘƘ wŜƳƎǊƻΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ aŜŘƛŎƭƛƴƛŎ όŀǎǎƻŎƛŀǘŜύ ŀƴŘ .ƛŘŎƻ όƧƻƛƴǘ ǾŜƴǘǳǊŜύ ŀǊŜ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ǳǎƛƴƎ ǘƘŜ Ŝǉǳƛǘȅ 
method, Remgro effectively ceased the equity accounting of its 44.6% interest in Mediclinic at the end of May 2023 and 
commenced with the equity accounting of its 50% indirect interest in Mediclinic, through its 50% interest in Bidco. Bidco 
ƳŀŘŜ ŦŀƛǊ ǾŀƭǳŜ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ aŜŘƛŎƭƛƴƛŎΩǎ ǎǘŀǘŜment of financial position when it acquired its 100% stake in Mediclinic. 
These fair value adjustments mainly relate to the Mediclinic properties and the Mediclinic brand in South Africa and the 
Middle East. Going forward, Remgro will account for depreciation and amortisation on these additional assets identified, 
inside headline earnings. The additional depreciation and amortisation will only relate to wŜƳƎǊƻΩǎ ƴŜǿƭȅ ŀŎǉǳƛǊŜŘ рΦп҈ 
indirect interest in Mediclinic as Remgro already owned the 44.6% interest. 

 

5ƛǎǘŜƭƭ  

On 15 February 2022, the Distell shareholders approved the combination of the Heineken Southern African business, 
including an interest in Namibia Breweries, with the bulk of the Distell business (consisting of its cider, other RTDs and 
spirits and wine business) in Heineken Beverages, a new unlisted entity controlled by Heineken. The transaction included 
the unbundling by Distell of the unlisted shares in Distell's subsidiary, Capevin, which holds Distell's remaining assets, 
including its Scotch whisky business. The transaction, which was implemented on 26 April 2023, also included an offer 
by Heineken Beverages to Distell shareholders to acquire their Distell shares for R165 per share and/or unlisted shares 
in Heineken Beverages, or a combination thereof (subject to a potential scaling back of the issue of Heineken Beverages 
shares to Distell shareholders, electing to receive Heineken Beverages shares, to ensure a 65% shareholding by Heineken 
in Heineken Beverages), and an offer by Heineken to Distell shareholders to acquire their Capevin shares for R15 per 
share. 

Remgro elected to receive Heineken Beverages shares for its Distell shares. However, as a result of the scale back, 
Remgro sold 7 607 803 Distell shares to Heineken Beverages on 26 April 2023 for R1 255 million (being R165 per Distell 
share) and exchanged the remaining 62 242 453 Distell shares for 62 242 453 Heineken Beverages shares (representing 
an interest of 15.5%). Following the implementation of the transaction, Remgro acquired a further 13 218 475 shares in 
Heineken Beverages for R2 181 million (or R165 per share excluding transaction costs), in a series of off-market 
ǘǊŀƴǎŀŎǘƛƻƴǎΦ ¢ƘŜǎŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ƛƴŎǊŜŀǎŜŘ wŜƳƎǊƻΩǎ ƛƴǘŜǊŜǎǘ ƛƴ IŜƛƴŜƪŜƴ .ŜǾŜǊŀƎŜǎ ǘƻ муΦу҈Φ !ǎ wŜƳƎǊƻ Ƙŀǎ significant 
influence over Heineken Beverages through its board representation, the investment is classified as an associate and is 
accounted for using the equity method. Both Remgro and Heineken Beverages made fair value adjustments to the 
statements of financial position of Heineken Beverages and Distell and Namibia Breweries, respectively. These fair value 
adjustments mainly relate to the various brands held by these companies (inter alia Savanna, Heineken, Amstel, 
Windhoek Lager and Amarula), ŀǎ ǿŜƭƭ ŀǎ 5ƛǎǘŜƭƭΩǎ ǇǊƻǇŜǊǘƛŜǎ ŀƴŘ ƛƴǾŜƴǘƻǊȅΦ DƻƛƴƎ ŦƻǊǿŀǊŘΣ wŜƳƎǊƻ ǿƛƭƭ ŀŎŎƻǳƴǘ ŦƻǊ 
depreciation and amortisation on these additional assets identified, inside headline earnings. 

Remgro did not accept the cash offer made by HeiƴŜƪŜƴ ŦƻǊ ǘƘŜ /ŀǇŜǾƛƴ ǎƘŀǊŜǎ ŀƴŘΣ ŀǎ ŀ ǊŜǎǳƭǘΣ wŜƳƎǊƻΩǎ ǎƘŀǊŜƘƻƭŘƛƴƎ 
in Capevin mirrors the shareholding that was previously held in Distell, being an economic interest of 31.4% and a voting 
interest of 55.9%. Therefore, the Capevin investment remains classified as a subsidiary. 

LƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ όŎƻƴǘƛƴǳŜŘύ 
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/L±I  

As previously reported, Vodacom Proprietary Limited (Vodacom) will, through a combination of assets of approximately 
R4.2 billion and cash of at least R6.0 billion, acquire up to 40% of the ordinary shares of a newly created wholly owned 
subsidiary of CIVH (namely Maziv Proprietary Limited (Maziv)). Maziv holds inter alia /L±IΩǎ ŎǳǊǊŜƴǘ ƛƴǘŜǊŜǎǘǎ ƛƴ ±ǳƳŀǘŜƭ 
and DFA. As a result of the proposed transaction, Remgro's indirect interest in DFA and Vumatel will dilute with the 
entrance of Vodacom as a shareholder, however Remgro will also obtain an indirect interest in the assets contributed 
by Vodacom. During August 2023, The Competition Commission South Africa announced its non-binding 
recommendation to the Competition Tribunal, to prohibit the proposed transaction. Remgro and CIVH remain 
committed to the proposed transaction and firmly believe that, should the implementation of the proposed transaction 
ultimately be permitted by the Competition Tribunal, it will deliver significant benefits to South African consumers and 
the broader economy. 

 

DǊƛƴŘǊƻŘ 

On 17 October 2022 Remgro unbundled its investment in Grindrod to its shareholders as a dividend in specie amounting 
to R1 640 million, in the ratio of 30.70841 Grindrod shares for every 100 Remgro shares held.  

 

CƛǊǎǘwŀƴŘ  

During July 2022 Remgro sold 19.2 million FirstRand shares for R959 million (being R49.945 per FirstRand share). These 
FirstRand shares were part of the 60 million FirstRand shares that were hedged through a series of options, which 
became exercisable during June and July 2022. Remgro sold the 60 million FirstRand hedged shares to net settle the 
option liabilities. The other 40.8 million FirstRand shares were sold during June 2022. 

During November 2022, Remgro entered into another hedging transaction on 30 million FirstRand shares. This narrow 
zero cost collar has a two-year term, with a reference price set at R67.37 per FirstRand share, providing protection at 
95% of this reference price (or R64.00), with a call strike at 115.72% (or R77.96). At the same time, Remgro entered into 
a script lending transaction to optimise the pricing of the narrow zero cost collar. Remgro will be allowed to vote with 
these shares at the FirstRand Annual General Meeting(s) and is entitled to dividends declared at pre-contracted levels. 
The FirstRand shares are hedged on a 1:1 basis and the narrow zero cost collar is recognised at fair value with changes 
in the fair value accounted for in other comprehensive income. 

During March 2023, Remgro entered into a further hedging transaction on another 30 million FirstRand shares on similar 
terms as the narrow zero cost collar mentioned above, but with a reference price set at R67.02 per FirstRand share, 
providing protection at 95% of this reference price (or R63.67), with a call strike at 114.00% (or R76.40). The levels for 
the pre-contracted dividends were increased from those set during November 2022. 

At 30 June 2023, the narrow zero cost collars were in a liability position amounting to R92 million. 

 

LƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ όŎƻƴǘƛƴǳŜŘύ 
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!ǎƛŀ tŀǊǘƴŜǊǎ CǳƴŘǎ  

During the year under review Remgro invested a further $1 million in Asia Partners I LP (Asia Partners I), thereby 
increasing its cumulative investment to $20 million. Remgro also made an initial investment of $8 million in Asia 
Partners II LP (Asia Partners II) to which Remgro committed to invest up to a maximum of $50 million (limited to 10% of 
the total fund size, which 10% stood at $41 million as of 30 June 2023). As at 30 June нлно ǘƘŜ ŦŀƛǊ ǾŀƭǳŜǎ ƻŦ wŜƳƎǊƻΩǎ 
investments in Asia Partners I and Asia Partners II amounted to $28 million and $7 million, respectively, and the 
remaining commitments to the funds amounted to $5 million and $33 million, respectively. 

 

aƛƭŜǎǘƻƴŜ /Ƙƛƴŀ CǳƴŘǎ 

As at 30 June нлноΣ wŜƳƎǊƻΩǎ ǘƻǘŀƭ ƛƴǾŜǎtment in Milestone China Opportunities Fund III (Milestone III) amounted to 
$102 million. During the year under review Remgro received distributions of $9 million from Milestone III, thereby 
increasing its cumulative distributions received to $98 million. As at 30 June нлно ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ wŜƳƎǊƻΩǎ ƛƴǾŜǎǘƳŜƴǘ 
in Milestone III amounted to $39 million. 

Milestone Capital Investments Holdings Limited (MCIH) is the fund management company of the Milestone China Funds. 
During December 2022, Remgro entered into an agreement to dispose of its investment in MCIH for $7.3 million. The 
ǇǊƻŎŜŜŘǎ ŀƴŘ Ǉŀǎǘ ŘƛǎǘǊƛōǳǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ a/LI Ŝǉǳŀƭ wŜƳƎǊƻΩǎ ƛƴƛǘƛŀƭ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΦ 

 

twLC   

During the year under review Remgro invested a further R57 million in PRIF and received distributions of R485 million 
όƳŀƛƴƭȅ ŘǳŜ ǘƻ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ twLCΩǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ 9¢D DǊƻǳǇύΣ ǘƘŜǊŜōȅ ƛƴŎǊŜŀǎƛƴƎ ƛǘǎ ŎǳƳǳƭŀǘƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ǘƻ 
R634 million and cumulative distributions received to R832 million. As at 30 June 2023, the fair valǳŜ ƻŦ wŜƳƎǊƻΩǎ 
investment in PRIF amounted to R325 million and remaining commitment to PRIF amounted to R30 million. 

hǘƘŜǊ 

Other smaller investments amounted to R119 million. 
 

 

LƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ όŎƻƴǘƛƴǳŜŘύ 
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9ǾŜƴǘǎ ŀŦǘŜǊ ȅŜŀǊπŜƴŘ 

w/[ CƻƻŘǎΥ {ŀƭŜ ƻŦ ±ŜŎǘƻǊ [ƻƎƛǎǘƛŎǎ 

¢ƘŜ ǎŀƭŜ ƻŦ ǘƘŜ w/[ CƻƻŘǎΩ ±ŜŎǘƻǊ [ƻƎƛǎǘƛŎǎ ǎŜƎƳŜƴǘΣ ǿƘƛŎƘ Ƙŀǎ ōŜŜƴ ǇǊŜǎŜƴǘŜŘ ŀǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ ŀǘ ол June 2023, was 
finalised on 28 August 2023, resulting in a net cash receipt of R1 307 million, comprising the purchase price of 
R1 250  million, plus interest and less the post-tax share option liability of Vector Logistics. The purchase price is subject 
to certain EBITDA targets being met, which may result in a future upwards or downwards adjustment of up to 
R100 million in the purchase price. The transition of Vector Logistics out of RCL Foods and its shared services platform 
is expected to take place over the next 12 months.  

 

/ŀǇŜǾƛƴΥ ¢ŜǊƳƛƴŀǘƛƻƴ ƻŦ DƻǊŘƻƴϥǎ Dƛƴ ŘƛǎǘǊƛōǳǘƛƻƴ ŀƎǊŜŜƳŜƴǘ 

The Gordon's Gin and Pimm's No1 Cup distribution agreement, which has been presented as held for sale at 
30 June 2023, was included in the remaining assets that were allocated to Capevin as part of the Distell/Heineken 
transaction. On 19 July 2023 the Competition Commission of South Africa approved the proposed transaction, whereby 
this distribution agreement will be terminated in favour of the brand owner Diageo, without conditions. The 
consideration amounts to R1 billion, of which R700 million was received on 4 August 2023. The outstanding amount of 
R300 million is payable over the next ten months subject to achieving certain thresholds relating to the continued supply 
and manufacturing of the products by Capevin to Diageo. 

Other than the above-mentioned events, there were no other significant events subsequent to 30 June 2023. 

 

LƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ όŎƻƴǘƛƴǳŜŘύ 
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At 30 June 2022, 4 205 497 Remgro ordinary shares (0.8%) were held as treasury shares by a wholly owned subsidiary 
ƻŦ wŜƳƎǊƻ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ƘŜŘƎƛƴƎ wŜƳƎǊƻΩǎ ǎƘŀǊŜ ǎŎƘŜƳŜǎ όwŜƳƎǊƻ ǎŎƘŜƳŜ ǎƘŀǊŜǎύΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿ 
Remgro bought back a further 4 000 000 Remgro scheme shares at an average price of R138.92 per share for a total 
amount of R556 million, while 441 рсл wŜƳƎǊƻ ǎŎƘŜƳŜ ǎƘŀǊŜǎ ǿŜǊŜ ǳǘƛƭƛǎŜŘ ǘƻ ǎŜǘǘƭŜ wŜƳƎǊƻΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻǿŀǊŘǎ 
scheme participants.  

Pursuant to a general share repurchase programme of R1 billion, Remgro, through a wholly owned subsidiary, acquired 
6 583 676 Remgro ordinary shares in the open market between 19 June 2023 and 2 August 2023 (Remgro repurchased 
ǎƘŀǊŜǎύΦ ¢ƘŜǎŜ ǎƘŀǊŜǎ ǊŜǇǊŜǎŜƴǘ мΦн҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛǎǎǳŜŘ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ƛƳƳŜŘƛŀǘŜƭȅ Ǉrior to the repurchase. At 
30 June 2023, 1 882 333 Remgro repurchased shares had been acquired at an average price of R145.62 per share for a 
total amount of R274 million. Subsequent to 30 June 2023, another 4 701 343 Remgro repurchased shares were 
acquired at an average price of R154.40 per share for a total amount of R726 million. The share repurchase programme 
was completed on 2 August 2023. These Remgro repurchased shares were acquired as part of an ongoing strategic focus 
on returning value to shareholders through a disciplined capital allocation plan. 

At 30 June 2023, 9 646 270 Remgro ordinary shares (1.8%) were held as treasury shares of which 7 763 937 shares were 
Remgro scheme shares and 1 882 333 shares were Remgro repurchased shares. 

 

 

 

 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎŀǎƘ ǊŜǎƻǳǊŎŜǎ ŀǘ ол WǳƴŜ нлн3 were as follows:  

  30 June 2023 30 June   

  R million Local  Offshore  Total  2022   

 Per consolidated statement of financial position 2 703  3 344  6 047  11 884   

 Investment in money market funds 4 582  -  4 582  5 700   

 Less: Cash of operating subsidiaries (1 413) (215) (1 628) (5 304)  

 Cash at the centre 5 872  3 129  9 001  12 280   
       

       
  

On 30 June 2023, approximately 50% (R4 532 million) of the available cash at the centre was invested in money market 
funds which are not classified as cash and cash equivalents on the statement of financial position.

  

¢ǊŜŀǎǳǊȅ ǎƘŀǊŜǎ 

/ŀǎƘ ǊŜǎƻǳǊŎŜǎ ŀǘ ǘƘŜ ŎŜƴǘǊŜ 
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We are delighted to welcome Dr Thabi Leoka as an independent non-executive director of Remgro, effective 
22 March 2023. Dr Leoka has considerable experience in the areas of finance, and a passion for emerging markets and 
African economies. She obtained her PhD and MSc in Economics from the London School of Economics, holds an MA in 
Economic Development and International Trade and a BA in Social Science, both from Witwatersrand University. 

Dr Leoka has already provided valuable insights and input during her short tenure, and we look forward to her continued 
contribution to Remgro while serving on the Board. 

 

w9thw¢{ hC ¢I9 Lb59t9b59b¢ !¦5L¢hw 
The Company's directors are responsible for the preparation of a summary of the audited consolidated financial 
statements. 

These summary consolidated financial statements for the year ended 30 June 2023 have been audited by 
PricewaterhouseCoopers Inc., who expressed an unmodified opinion thereon. The auditor also expressed an 
unmodified opinion on the annual financial statements from which these summary consolidated financial statements 
were derived. 

¢ƘŜ ŀǳŘƛǘŜŘ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǘƘŜ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƘŜǊŜƻƴ ŀǊŜ ŀǾŀƛƭŀōƭŜ ŦƻǊ ƛƴǎǇŜŎǘƛƻƴ ŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ŀƴŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ŀǘ ǿǿǿΦǊŜƳƎǊƻΦŎƻƳΦ 

The auditor's report does not necessarily report on all of the information contained in this announcement/financial 
results.
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Notice is hereby given that a final gross dividend of 160 cents (2022: 100 cents) per share has been declared out of 
income reserves in respect of both the ordinary shares of no par value and the unlisted B ordinary shares of no par 
value, for the year ended 30 June 2023. 

The Board is satisfied that the Company is solvent and liquid, thus confirming that the Company has sufficient capital 
and reserves after the payment of the final dividend, to support its operations for the foreseeable future. 

A dividend withholding tax of 20% or 32 cents per share will be applicable, resulting in a net dividend of 128 cents per 
share, unless the shareholder concerned is exempt from paying dividend withholding tax or is entitled to a reduced rate 
in terms of an applicable double-tax agreement. 

The total gross dividend per share for the year ended 30 June 2023 therefore amounts to 240 cents, compared to 
150 cents for the year ended 30 June 2022. 

The issued share capital at the declaration date is 529 217 007 ordinary shares and 39 056 987 B ordinary shares. The 
income tax number of the Company is 9500-124-71-5. 

5ŀǘŜǎ ƻŦ ƛƳǇƻǊǘŀƴŎŜΥ 
    

 Last day to trade in order to participate in the dividend Tuesday, 7 November 2023  

-  Shares trade ex dividend Wednesday, 8 November 2023  

-  Record date Friday, 10 November 2023  

 Payment date Monday, 13 November 2023  

    

 

Share certificates may not be dematerialised or rematerialised between Wednesday, 8 November 2023, and Friday, 
10 November 2023, both days inclusive. 

In terms of the /ƻƳǇŀƴȅΩǎ aŜƳƻǊŀƴŘǳƳ ƻŦ LƴŎƻǊǇƻǊŀǘƛƻƴΣ ŘƛǾƛŘŜƴŘǎ ǿƛƭƭ ƻƴƭȅ ōŜ ǘǊŀƴǎŦŜǊǊŜŘ ŜƭŜŎǘǊƻƴƛŎŀƭƭȅ ǘƻ ǘƘŜ ōŀƴƪ 
accounts of shareholders. In the instance where shareholders do not provide the Transfer Secretaries with their banking 
details, the dividend will not be fƻǊŦŜƛǘŜŘ ōǳǘ ǿƛƭƭ ōŜ ƳŀǊƪŜŘ ŀǎ άǳƴŎƭŀƛƳŜŘέ ƛƴ ǘƘŜ ǎƘŀǊŜ ǊŜƎƛǎǘŜǊ ǳƴǘƛƭ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊ 
provides the Transfer Secretaries with the relevant banking details for payout. 

Signed on behalf of the Board of Directors. 

 

 

Johann Rupert            Jannie Durand 
Chairman            Chief Executive Officer 

 

Stellenbosch 
Approved by the Board: 20 September 2023 
SENS release date: 21 September 2023

5ŜŎƭŀǊŀǘƛƻƴ ƻŦ 5ƛǾƛŘŜƴŘ bƻΦ пс 
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 R million 

Year  
ended  

30 June  
2023  

%  
Change  

Year 
ended 

30 June 
2022 

Healthcare    

Mediclinic 1 691  33.5  1 267 
    

Consumer products    

Distell ς entity contribution 555  (24.5) 735 

            ς IFRS 3 charge1 (32) (190.9) (11) 

Heineken Beverages  ς entity contribution (75) nm   

                                      ς IFRS 3 charge1 (6) nm   

Capevin 14  nm   

RCL Foods 488  (42.3) 846 

Siqalo Foods  ς entity contribution 344  (14.2) 401 

                        ς IFRS 3 charge1 (80) (23.1) (65) 
    

Financial services    

OUTsurance Group 888  11.6  796 

Business Partners 72  2.9  70 
    

Infrastructure    

CIVH 206  338.3  47 

Grindrod 61  (76.8) 263 

SEACOM 47  27.0  37 

Other infrastructure investments 3  (98.9) 266 
    

Industrial    

Air Products 476  12.8  422 

TotalEnergies 54  (95.0) 1 076 

Wispeco 313  11.4  281 

Other industrial investments 25  19.0  21 
    

Diversified investment vehicles    

KTH 437  446.3  80 

Other diversified investment vehicles 397  2 546.7  15 
    

Media    

eMedia Investments 130  (10.3) 145 

Other media investments 41  24.2  33 
    

Portfolio investments    

FirstRand 605  55.5  389 

Momentum Metropolitan 141  nm  - 

Other portfolio investments 58  5.5  55 
    

Social impact investments (24) (20.0) (20) 
    

Central treasury    

Finance income 650  190.2  224 

Finance costs (628) (0.2) (627) 
    

Other net corporate income/(costs) 205  181.3  (252) 

Headline earnings 7 056  8.7  6 494 

Weighted number of shares (million) 562.7  (0.3) 564.4 

Headline earnings per share (cents) 1 254  8.9  1 151 
    

  

nm - not meaningful 

1. IFRS 3 charge represents the amortisation and depreciation expenses, net of tax, relating to the additional assets identified when Remgro 
acquired these investments. 
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 30 June 2023 30 June 2022 

 R million Book value  Intrinsic value1 Book value Intrinsic value1 

Healthcare     
Mediclinic 41 050  47 268  26 681 29 568 
     Consumer products     
Distell   8 386 11 969 
Heineken Beverages2 12 495  12 451    
Capevin2 1 677  1 576    
RCL Foods2 9 152  7 141  8 816 7 355 
Siqalo Foods2 6 212  6 007  6 261 6 345 
     Financial services     
OUTsurance Group 5 764  15 957  5 307 13 069 
Business Partners2 1 289  1 260  1 193 1 193 
     Infrastructure     
CIVH 7 025  14 300  6 905 13 756 
Grindrod   1 559 1 559 
SEACOM 98  796  40 776 
Other infrastructure investments 57  57  67 67 
     Industrial     
Air Products 1 282  4 911  1 162 4 690 
TotalEnergies 3 063  3 338  3 158 3 274 
Wispeco2 1 619  1 330  1 448 1 402 
Other industrial investments 204  320  189 379 
     Diversified investment vehicles     
KTH 1 878  2 370  1 497 2 145 
Prescient China Equity Fund 1 137  1 137  1 189 1 189 
Invenfin 771  1 136  804 1 050 
Other diversified investment vehicles 1 760  1 760  1 864 1 864 
     Media     
eMedia Investments2 897  659  856 738 
Other media investments 154  182  111 150 
     Portfolio investments     
FirstRand3 6 889  6 889  7 141 7 141 
Discovery 6 167  6 167  5 410 5 410 
Momentum Metropolitan 1 816  1 816  1 439 1 439 
Other portfolio investments 769  769  809 809 
      Social impact investments 126  126  132 132 
     Central treasury     
Cash at the centre4 9 001  9 001  12 280 12 280 
Debt at the centre (7 857) (7 857) (7 838) (7 838) 
     Other net corporate assets 1 425  2 122  1 577 2 221 
Intrinsic net asset value (INAV) 115 920  142 989  98 443 124 132 
Potential CGT liability5  (4 186)  (3 930) 
INAV after tax 115 920  138 803  98 443 120 202 

Issued shares after deduction of shares  
repurchased (million) 

 
558.6  

 
558.6  

 
564.1 

 
564.1 

INAV after tax per share (Rand) 207.51  248.47  174.52 213.10 
Remgro share price (Rand)  147.05   129.91 
Percentage discount to INAV  40.8   39.0 
     

1. For purposes of determining the intrinsic net asset value, the unlisted investments are shown at IFRS 13: Fair value measurement valuations and the listed 
investments are shown at closing stock exchange prices. 

2. Remgro determined the recoverable amounts for Heineken Beverages, RCL Foods, Siqalo Foods, Capevin, Business Partners, Wispeco and eMedia Investments 
ǿƘƛŎƘ ŀǊŜ ƛƴ ŜȄŎŜǎǎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎΩ ŎŀǊǊȅƛƴƎ ǾŀƭǳŜǎΦ 

3. The intrinsic value for FirstRand includes the investment at market value less deferred capital gains tax (CGT) on the investment, as well as the after tax zero cost 
collar hedge on 60 000 000 (2022: 19 200 000) FirstRand shares amounting to a liability of R72 million (2022: R187 million). 

4. Cash at the centre excludes cash held by subsidiaries that are separately valued above (mainly RCL Foods, Siqalo Foods, Capevin and Wispeco). 
5. The potential CGT liability is calculated on the specific identification method using the most favourable calculation for investments acquired before 

1 October 2001 and also taking into account the corporate relief provisions. In addition to FirstRand, the deferred CGT on other investments at fair value through 
other comprehensive income is included in the investee line item above.
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to the shareholders of Remgro Limited 

hǇƛƴƛƻƴ 

The summary consolidated financial statements of Remgro Limited, set out on pages 20 to 21 and pages 23 to 41, which 
comprise the summary consolidated statement of financial position as at 30 June 2023, the summary consolidated 
income statement, the summary consolidated statements of comprehensive income, changes in equity and cash flows 
for the year then ended, and related notes, are derived from the audited consolidated financial statements of Remgro 
Limited for the year ended 30 June 2023. 

In our opinion, the accompanying summary consolidated financial statements are consistent, in all material respects, 
with the audited consolidated financial statements, in accordance with the requirements of the JSE Limited Listings 
Requirements for summary financial statements, as set out in note 1 to the summary consolidated financial statements, 
and the requirements of the Companies Act of South Africa as applicable to summary financial statements. 

{ǳƳƳŀǊȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

The summary consolidated financial statements do not contain all the disclosures required by International Financial 
Reporting Standards and the requirements of the Companies Act of South Africa as applicable to annual financial 
ǎǘŀǘŜƳŜƴǘǎΦ wŜŀŘƛƴƎ ǘƘŜ ǎǳƳƳŀǊȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǘƘŜ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƘŜǊŜƻƴΣ ǘƘŜǊŜŦƻǊŜΣ ƛǎ ƴƻǘ 
ŀ ǎǳōǎǘƛǘǳǘŜ ŦƻǊ ǊŜŀŘƛƴƎ ǘƘŜ ŀǳŘƛǘŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǘƘŜ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƘŜǊŜƻƴΦ 

¢ƘŜ ŀǳŘƛǘŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ƻǳǊ ǊŜǇƻǊǘ ǘƘŜǊŜƻƴ 

We expressed an unmodified audit opinion on the audited consolidated financial statements in our report dated 
20 September 2023. That report also includes communication of key audit matters. Key audit matters are those matters 
that, in our professional judgement, were of most significance in our audit of the consolidated financial statements of 
the current period. 

5ƛǊŜŎǘƻǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ǎǳƳƳŀǊȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

The directors are responsible for the preparation of the summary consolidated financial statements in accordance with 
the requirements of the JSE Limited Listings Requirements for summary financial statements, set out in note 1 to the 
summary consolidated financial statements, and the requirements of the Companies Act of South Africa as applicable 
to summary financial statements. 

!ǳŘƛǘƻǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ 

Our responsibility is to express an opinion on whether the summary consolidated financial statements are consistent, 
in all material respects, with the audited consolidated financial statements based on our procedures, which were 
conducted in accordance with International Standard on Auditing (ISA) 810 (Revised), Engagements to Report on 
Summary Financial Statements. 

 
 
PricewaterhouseCoopers Inc.  
Director: R M Labuschaigne  
Registered Auditor 

Stellenbosch, South Africa  
20 September 2023
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{ǳƳƳŀǊȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ 
 R million 

30 June   
20231 

30 June 
2022 

Assets   
Non-current assets   
Property, plant and equipment 9 757  17 831 
Investment properties 473  137 
Intangible assets 10 665  20 275 
Investments  ς Equity accounted 76 445  50 771 
Investments  ς Financial assets at fair value through other   
      comprehensive income (FVOCI) 22 564  20 650 
Financial assets at fair value through profit and loss (FVPL) 150  242 
Retirement benefits 351  709 
Long-term loans and debtors 33  155 
Deferred taxation 176  219 
 120 614  110 989 
Current assets 30 351  45 709 
Inventories 7 832  13 568 
Biological agricultural assets 1 317  1 232 
Debtors and short-term loans 3 818  11 903 
Loans to equity accounted investments 35  15 
Financial assets at FVPL 29  78 
Taxation 47  98 
Investment in money market funds 4 582  5 700 
Cash and cash equivalents 6 047   11 884 
 23 707  44 478 
Assets held for sale 6 644  1 231 
   

Total assets 150 965  156 698 
Equity and liabilities   
Stated capital 13 416  13 416 
Reserves 103 942  85 712 
Treasury shares (1 438) (685) 
{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ 115 920  98 443 
Non-controlling interest 6 521  17 437 
Total equity 122 441  115 880 
Non-current liabilities 11 787  21 128 
Retirement benefits 70  149 
Long-term loans 5 804  11 693 
Lease liabilities 523  959 
Deferred taxation 5 298  8 276 
Hedge derivatives 92  51 
Current liabilities 16 737  19 690 
Trade and other payables 5 980  16 025 
Short-term loans 6 431  2 681 
Lease liabilities 196  231 
Financial liabilities at FVPL 6  33 
Taxation 127  325 
 12 740  19 295 
Liabilities held for sale 3 997  395 
   

Total equity and liabilities 150 965  156 698 
   

Net asset value per share (Rand)   
ς  At book value R207.51  R174.52 
ς  At intrinsic value R248.47  R213.10 
 

 

1. On 26 April 2023, Remgro sold its interest in the bulk of the Distell business (consisting of its cider, other RTDs and spirits and wine business) to Heineken and, 
therefore, certain line items are not directly comparable with the prior year. In addition, RCL Foods also announced its intention to dispose of Vector Logistics 
resulting in these assets and liabilities being presented as held for sale. wŜŦŜǊ ǘƻ ά/ƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǇǊƛƻǊ ȅŜŀǊέ ƻƴ ǇŀƎŜ 31 for further details. 
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{ǳƳƳŀǊȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ 
 Year ended 30 June 

 R million 
2023  

 
2022  

Restated  

Continuing operations   

Revenue 48 151  41 876 
Inventory expenses (29 373) (24 943) 
Staff costs (6 625) (6 216) 
Depreciation (1 032) (944) 
Other net operating expenses (8 786) (7 716) 
Trading profit 2 335  2 057 
Dividend income 1 161  635 
Interest received 985  388 
Finance costs (1 002) (887) 
Impairment of investments, assets and goodwill (590) (455) 
Reversal of impairment of investments and assets 40  614 
Loss allowances on loans (19) 52 
Profit on sale and dilution of investments 329  394 
Consolidated profit before tax 3 239  2 798 
Taxation (832) (757) 
Consolidated profit after tax 2 407  2 041 
Share of after-tax profit of equity accounted investments 3 296  10 786 
Net profit for the year from continuing operations 5 703  12 827 

Discontinued operations   

Profit for the year from discontinued operations1 5 117  2 152 
Net profit for the year 10 820  14 979 
   

Attributable to:   
Equity holders 9 624  13 139 
Continuing operations 5 836  12 445 
Discontinued operations 3 788  694 

Non-controlling interest 1 196  1 840 
Continuing operations (133) 382 
Discontinued operations 1 329  1 458 

   

 10 820  14 979 
   

9ǉǳƛǘȅ ŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ   

Share of after-tax profit of equity accounted investments    
Profit before taking into account impairments and non-recurring items  5 823  6 826 
Net impairment of investments, assets and goodwill (1 069) (190) 
Profit on the sale of investments 67  6 297 
Other headline earnings adjustable items  -  15 
Profit before tax and non-controlling interest 4 821  12 948 
Taxation (1 021) (1 605) 
Non-controlling interest (328) (363) 
 3 472  10 980 
   

Continuing operations 3 296  10 786 
Discontinued operations  176  194 
   

  

1. Refer to "Discontinued operations" on page 39 for further details. 
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IŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ 
 Year ended 30 June 

 R million 
2023  

 
2022 

Restated 

Continuing operations   

Net profit  for the year attributable to equity holders (earnings) 5 836  12 445 

Impairment of equity accounted investments1 58  193 

Reversal of impairment of equity accounted investments1 (5) (361) 

Impairment of property, plant and equipment 70  100 

Reversal of impairment of property, plant and equipment (35) (253) 

Impairment of intangible and other assets 462  162 

Profit on sale and dilution of equity accounted investments (321) (395) 

Loss on sale and dilution of equity accounted investments 2  1 

Profit on disposal of property, plant and equipment (78) (27) 

Loss on disposal of property, plant and equipment 62  14 

Recycling of foreign currency translation reserves (10) -  

Non-headline earnings items included in equity accounted earnings of equity 
accounted investments 

 
984  

 

(6 181) 

  ς Profit on disposal of property, plant and equipment (18) (59) 

  ς Profit on sale of investments2 (67) (6 298) 

  ς Loss on sale of investments -  1 

  ς Impairment of investments, assets and goodwill 1 069  190 

  ς Other headline earnings adjustable items -  (15) 

Taxation effect of adjustments (13) 126 

Non-controlling interest (370) (8) 

Headline earnings from continuing operations 6 642  5 816 

Discontinued operations   

Net profit  for the year attributable to equity holders (earnings) 3 788  694 

Impairment of property, plant and equipment -  6 

Profit on disposal of property, plant and equipment (9) (56) 

Loss on disposal of property, plant and equipment 36  9 

Loss on disposal of intangible assets -  (12) 

Profit on disposal of subsidiary3 (4 374) - 

Recycling of foreign currency translation reserves 23  - 

Non-headline earnings items included in equity accounted earnings of equity 
accounted investments 

  

  ς Profit on disposal of property, plant and equipment -  (8) 

Taxation effect of adjustments 607  9 

Non-controlling interest 343  36 

Headline earnings from discontinued operations 414  678 

Total headline earnings from continuing and discontinued operations 7 056  6 494 
   

  

1.  wŜŦŜǊ ǘƻ άbŜǘ ƛƳǇŀƛǊƳŜƴǘǎ ƻŦ Ŝǉǳƛǘȅ ŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎέ on page 33 for further details. 

2. άtǊƻŦƛǘ ƻƴ ǎŀƭŜ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎέ ŦǊƻƳ equity accounted investments for the year ended 30 June 2022 ƛƴŎƭǳŘŜǎ wŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ǇǊƻŦƛǘ 
realised by OUTsurance Group on the unbundling of its investments in Discovery and Momentum Metropolitan (totaling R4 667 million) and 
the disposal of its investment in Hastings (R1 465 million). 

3. wŜŦŜǊ ǘƻ ά/ƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǇǊƛƻǊ ȅŜŀǊέ ƻƴ ǇŀƎŜ 31 for further details. 
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IŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ όŎƻƴǘƛƴǳŜŘύ 

IŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎΣ ŀŘƧǳǎǘŜŘ ŦƻǊ ŎƻǊǇƻǊŀǘŜ ŀŎǘƛƻƴǎΣ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ  
Corporate actions such as the unbundling, restructuring, acquisition and disposal of investments may result in non-
recurring items or items that distort comparability, being recognised in the income statement that may not be excluded 
from the calculation of headline earnings as per the HEPS circular 1/2023. Headline earnings is then adjusted for these 
items (net of tax), being transaction and restructuring costs; acquisition and disposal-related gains or losses (inter alia 
foreign exchange gains or losses); income or losses that were not accounted for the full reporting period (inter alia 
consolidated or equity accounted income or losses until the date of unbundling, restructuring or disposal); and income 
or losses that were not accounted for on a consistent basis between reporting periods (inter alia to consolidate or to 
equity account as opposed to dividend income from investments recognised at fair value through other comprehensive 
income). In these instances, the Group discloses an alternative earnings measure excluding these items in order to 
promote comparability between reporting periods. 

For the current and comparative years, these corporate actions and their impact on headline earnings include: 

¶ The restructuring of OUTsurance Group ς during the comparative year, OUTsurance Group unbundled its 
investments in Discovery and Momentum Metropolitan (the OUTsurance Group unbundling), as well as disposed of 
its investment in Hastings. OUTsurance Group equity accounted these investments (being classified as discontinued 
ƻǇŜǊŀǘƛƻƴǎύ ŀƴŘ wŜƳƎǊƻΩǎ ǇƻǊǘƛƻƴ ǘƘŜǊŜƻŦΣ ƛƴŎƭǳŘŜŘ ƛƴ ƘŜŀŘƭƛƴŜ ŜŀǊƴƛƴƎǎ ŦƻǊ ǘƘŜ ŎƻƳǇŀǊŀǘƛǾŜ ȅŜŀǊΣ ŀƳƻǳƴǘŜŘ ǘƻ 
R351 million. As a consequence of the OUTsurance Group unbundling, Remgro received Discovery and Momentum 
Metropolitan shares and classified both investments as financial instruments at fair value through other 
comprehensive income. As Remgro now accounts for dividend income from these investments, only R141 million of 
dividends were received and included in headline earnings from Momentum Metropolitan during the year under 
review;  

¶ The disposal of Grindrod Shipping (comparative year) - equity accounted income of R267 million was included in the 
prior year; 

¶ The unbundling of Grindrod (October 2022) - equity accounted income of only R61 million is included for the year 
under review (2022: R263 million); 

¶ The acquisition of an additional 5.4% indirect interest in Mediclinic (the Mediclinic acquisition) (June 2023) - 
transaction costs (R612 million) and foreign exchange gain (R522 million) are included for the year under review; and 

¶ The combination of the Heineken Southern African business, including an interest in Namibia Breweries with the 
bulk of the Distell business (consisting of its cider, other RTDs and spirits and wine business) in Heineken Beverages, 
as well as the unbundling by Distell of its subsidiary, Capevin, which holds Distell's remaining assets, including its 
Scotch whisky business (the Distell/Heineken transaction) (April 2023) - transaction costs of R196 million is included 
for the year under review (2022: R16 million). 

Headline earnings adjusted for the above-mentioned corporate actions is as follows: 

 Year ended 30 June 
 R million 2023 2022  

Total headline earnings from continuing and discontinued operations 7 056  6 494  

Discontinued operations of OUTsurance Group -  (351) 

Momentum Metropolitan dividends (141) -  

Grindrod Shipping equity accounted income -  (267) 

Grindrod equity accounted income (61) (263) 

Foreign exchange gain and transaction costs relating to the Mediclinic acquisition 90  -  

Transaction costs relating to the Distell/Heineken transaction 196  16  

Headline earnings adjusted for the corporate actions 7 140  5 629  
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9ŀǊƴƛƴƎǎ ŀƴŘ ŘƛǾƛŘŜƴŘǎ 
 Year ended 30 June 

 Cents 
2023  

 
2022  

Restated  

Headline earnings per share   

ς  Basic 1 254  1 151  

Continuing operations 1 180  1 031  

Discontinued operations 74  120  

ς  Diluted 1 244  1 141  

Continuing operations 1 171  1 022  

Discontinued operations 73  119  

Earnings per share   

ς  Basic 1 710  2 328  

Continuing operations 1 037  2 205  

Discontinued operations 673  123  

ς  Diluted 1 696  2 313  

Continuing operations 1 027  2 191  

Discontinued operations 669  122  

Dividends per share   

Ordinary 240  150  

ς Interim 80  50  

ς  Final 160  100  
   

 

bǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ 
 30 June 

 2023  2022 

Ordinary shares of no par value 529 217 007  529 217 007 

Unlisted B ordinary shares of no par value 39 056 987  39 056 987 

Total number of shares in issue 568 273 994  568 273 994 

Number of shares held in treasury   

Ordinary shares repurchased and held in treasury (9 646 270) (4 205 497) 

 558 627 724  564 068 497 

Weighted number of shares 562 745 046  564 417 614 

In determining earnings per share and headline earnings per share the weighted number of shares was taken into account. 
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{ǳƳƳŀǊȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ 
 Year ended 30 June 

 R million 
2023   2022 

Restated 

Continuing operations   

Net profit for the year  5 703  12 827 

Other comprehensive income, net of tax 10 959  (2 055) 

Items that may be reclassified subsequently to the income statement:   

Exchange rate adjustments 8 628  561 

Fair value adjustments for the year (99) (842) 

Deferred taxation on fair value adjustments (32) 27 

Reclassification of other comprehensive income to the income statement (359) 64 

Other comprehensive income of equity accounted investments 1 321  1 556 

Items that will  not be reclassified to the income statement:   

Fair value adjustments for the year 1 665  (306) 

Deferred taxation on fair value adjustments (91) (2 236) 

Capital Gains Taxation on disposal of FVOCI investments (188) (40) 

Remeasurement of post-employment benefit obligations 65  (18) 

Deferred taxation on remeasurement of post-employment benefit obligations (18) 7 

Change in reserves of equity accounted investments 67  (828) 
   

Comprehensive income for the year - continuing operations 16 662  10 772 

Discontinued operations   

Net profit for the year  5 117  2 152 

Other comprehensive income, net of tax (161) 109 

Comprehensive income for the year - discontinued operations 4 956  2 261 

Total comprehensive income for the year 21 618  13 033 
 

 
 

Total comprehensive income attributable to:   

Equity holders 20 091  11 031 

Continuing operations 16 353  10 302 

Discontinued operations 3 738  729 

Non-controlling interest 1 527  2 002 

Continuing operations 309  470 

Discontinued operations 1 218  1 532 
   

 21 618  13 033 
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{ǳƳƳŀǊȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ Ŝǉǳƛǘȅ 
 Year ended 30 June 
 R million 2023  2022 

Balance at the beginning of the year 115 880  103 576 

Total comprehensive income for the year 21 618  13 033 

Dividends paid (1 075) (721) 

Dividends in specie (Grindrod unbundling) (1 629) -  

Transactions with non-controlling shareholders 1  (11) 

Other movements -  10 

Business disposed (11 308) - 

Businesses acquired -  40 

Long-term share incentive scheme reserve (216) 90 

Purchase of treasury shares by wholly owned subsidiary (830) (137) 

Balance at the end of the year 122 441  115 880 
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{ǳƳƳŀǊȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ Ŧƭƻǿǎ 
 Year ended 30 June 
 R million 2023  2022 

Cash flows ς operating activities   

Cash generated from operations 2 783  7 756 

Interest received 1 124  535 

Taxation paid (2 051) (1 430) 

Dividends received 2 648  2 223 

Finance costs (1 309) (1 185) 

Cash available from operating activities 3 195  7 899 

Proceeds from retirement fund assets transferred to Distell -  55 

Cash settled share-based payments made by Distell (715) (148) 

Dividends paid (1 075) (721) 

Cash inflow from operating activities 1 405  7 085 

Cash flows ς investing activities   

Investment in property, plant and equipment and other assets (3 266) (3 272) 

Proceeds on disposal of property, plant and equipment and intangible assets 257  262 

Proceeds on disposal of assets held for sale1 973  13 

Businesses acquired2 (215) (84) 

Business disposed3 2 041  - 

Proceeds on disposal of investments and loans4 697  3 536 

Additions to investments and loans5 (7 056) (2 437) 

Investment in money market funds (190) (690) 

Withdrawal of money market funds 1 308  ς 

Cash outflow from investing activities (5 451) (2 672) 

Cash flows ς financing activities   

Loans repaid (1 899) (1 618) 

Lease payments (302) (474) 

Purchase of treasury shares (830) (137) 

Other movements  356  367 

Cash outflow from financing activities (2 675) (1 862) 
 

  

Net increase/(decrease) in cash and cash equivalents (6 721) 2 551 

Exchange rate profit on foreign cash 405  353 

Cash and cash equivalents at the beginning of the year 11 505  8 601 

Cash and cash equivalents at the end of the year 5 189  11 505 
 

  

Cash and cash equivalents ς per statement of financial position 6 047  11 884 

Bank overdraft (910) (379) 

Included in assets and liabilities held for sale   

Cash and cash equivalents 82  - 

Bank overdraft (30) - 
   

  

1. The year under review included the proceeds on the disposal of 19.2 million FirstRand shares amounting to R959 million. 

2. The year under review relates to the acquisition of Sunshine Bakery Holdings Proprietary Limited by Remgro's subsidiary RCL Foods. 

3. The year under review relates to the disposal as part of the Distell/Heineken transaction. Refer to "Comparison with prior year" for further details. 

4. During June 2022 Remgro sold 40.8 million FirstRand shares. Proceeds of R1 798 million were received by 30 June 2022 and the remaining R240 million during 
July 2022. 

5. The year under review includes the additional investments in Mediclinic of R4 693 million and Heineken Beverages of R2 317 million. The prior year included an 
investment in CIVH amounting to R2 124 million. 
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 !ŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ 

мΦ !ŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ   

The summary consolidated financial statements are prepared in accordance with the requirements of the  
JSE Limited Listings Requirements for summary financial statements, and the requirements of the Companies Act 
of South Africa. The Listings Requirements require summary financial statements to be prepared in accordance 
with the framework concepts and the measurement and recognition requirements of International Financial 
Reporting Standards (IFRS) and the SAICA Financial Reporting Guides as issued by the Accounting Practices 
Committee and Financial Reporting Pronouncements as issued by the Financial Reporting Standards Council and 
to also, as a minimum, contain the information required by IAS 34: Interim Financial Reporting. 

The accounting policies applied in the preparation of the consolidated financial statements from which the 
summary consolidated financial statements were derived are in terms of IFRS and are consistent with those 
applied in the previous consolidated Annual Financial Statements. During the year under review various other 
interpretations and amendments became effective, but their implementation had no impact on the results of 
either the current or prior years. 

The financial statements have been prepared under the supervision of the Chief Financial Officer,  
Neville Williams CA(SA). 

нΦ /ƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǇǊƛƻǊ ȅŜŀǊ 

Disposal of certain assets and liabilities of Distell  
On 26 April 2023 Heineken International B.V. (Heineken) acquired the bulk ƻŦ 5ƛǎǘŜƭƭΩǎ ōǳǎƛƴŜǎǎ (consisting of its 
cider, other RTDs and spirits and wine business). The transaction entailed the following: 

¶ Distell sold its equity interests in Distell Namibia Limited, Distillers Corporation (Namibia) Limited and Namibia 
Wines and Spirits Limited to Namibia Breweries for a cash consideration of R1 564 million. 

¶ IŜƛƴŜƪŜƴΩǎ {ƻǳǘƘŜǊƴ !ŦǊƛŎŀƴ ōǳǎƛƴŜǎǎΣ ƛƴŎƭǳŘƛƴƎ ŀƴ ƛƴǘŜǊŜǎǘ ƛƴ bŀƳƛōƛŀ .ǊŜǿŜǊƛŜǎΣ ǿŀǎ ŎƻƳōƛƴŜŘ ǿƛǘƘ ǘƘŜ bulk 
of the Distell business (consisting of its cider, other RTDs and spirits and wine business) in Heineken Beverages, 
a new unlisted entity, controlled by Heineken. Remgro exchanged 62 242 453 Distell shares for 62 242 453 
Heineken Beverages shares (being a 15.5% stake in Heineken Beverages) and sold 7 607 803 of its Distell shares 
to Heineken Beverages for R1 255 million (being R165 per Distell share) in terms of a scale back of the issue of 
Heineken Beverages shares to Distell shareholders, electing to receive Heineken Beverages shares, to ensure a 
65% shareholding by Heineken in Heineken Beverages. 

¶ Distell unbundled the unlisted shares in its subsidiary, Capevin, which holds Distell's remaining assets, mainly 
its Scotch whisky business. Remgro is the controlling shareholder in Capevin, which shareholding mirrors the 
shareholding that was previously held in Distell (being an economic interest of 31.4% and a voting interest of 
55.9%). Therefore, the Capevin investment continues to be classified as a subsidiary. It was previously held 
indirectly through Distell. 

The investment in Distell was derecognised on 26 April 2023, while Remgro continued to consolidate the 
investment in Capevin at its underlying carrying values as previously accounted for. A profit on disposal of 
R4 374 million was recognised for the assets and liabilities transferred to Heineken Beverages and the related 
business activities was disclosed as a discontinued operation in the current financial year, with the prior year 
disclosure restated accordingly. No profit or loss was recognised from the unbundling of Capevin. The investment 
in Heineken Beverages was classified as an associate since Remgro has board representation. 
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 !ŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ όŎƻƴǘƛƴǳŜŘύ 

нΦ /ƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǇǊƛƻǊ ȅŜŀǊ όŎƻƴǘƛƴǳŜŘύ   
  At disposal  

R million date  

  Property, plant and equipment 8 257 
Intangible assets 9 023 
Inventories 8 461 
Debtors and short-term loans 5 979 
Cash and cash equivalents 2 318 
 Other assets 1 438 
Deferred taxation (3 300) 
Trade and other payables (7 938) 
Bank overdraft (1 550) 
Other liabilities (1 744) 
Non-controlling interest (12 239) 
  Carrying value of net assets disposed 8 705 
Consideration received  13 079 

Cash consideration received from Namibia Breweries 1 564 
Cash on shares disposed to Heineken, net of costs 1 245 
Exchanged for investment in Heineken Beverages 10 270 

  Profit on disposal 4 374 
  Cash inflow on disposal 2 041 

Cash and cash equivalents and bank overdrafts of business disposed (768) 

Cash consideration received 2 809 

  
 

Transfer to non-current assets/(liabilities) held for sale of Vector Logistics 
During the year under review RCL Foods announced its intention to dispose of Vector Logistics. On 
29 March 2023, RCL Foods entered into a binding agreement with EMIF II Investment Proprietary Limited, a 
subsidiary of A.P. Möller Capital, to dispose of the Vector Logistics business. 

The related assets and liabilities are presented as held for sale in the statement of financial position at 
30 June 2023 and the results for the current and previous financial year are disclosed as a discontinued 
operation. 

  At 30 June 
R million 2023 

  Debtors and short-term loans 4 699 
Other assets 1 773 

Included in assets held for sale 6 472 
.  

Trade and other payables (3 413) 
Other liabilities (583) 

Included in liabilities held for sale (3 996) 
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!ŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ όŎƻƴǘƛƴǳŜŘύ 

оΦ 9ǉǳƛǘȅ ŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ 
 30 June 

 R million 2023  2022 

Associates 27 973  43 317 

Joint ventures 48 472  7 454 

Investments ς equity accounted 76 445  50 771 

Loans to equity accounted investments ς current 35  15 

 76 480  50 786 

Equity accounted investments reconciliation   

Carrying value at the beginning of the year 50 786  50 301 

Share of net attributable profit 3 472  10 980 

Dividends received (1 459) (1 687) 

Grindrod unbundled1 (1 649) - 

Investments made2 18 034  2 163 

Business disposed (806) - 

Discovery dividend in specie3 -  (8 561) 

Momentum Metropolitan dividend in specie3 -  (2 056) 

Exchange rate differences 7 087  (244) 

Grindrod Shipping transferred to non-current assets held for sale/disposed of4 -  (1 055) 

Net impairments (50) 168 

Net allowances on loans -  1 

Equity accounted movements on reserves 1 388  729 

Other movements (323) 47 

Carrying value at the end of the year 76 480  50 786 
   

1. wŜŦŜǊ ǘƻ άLƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎέ ŦƻǊ ŦǳǊǘƘŜǊ ŘŜǘŀƛƭs. 
2. wŜŦŜǊ ǘƻ άInvestment ŀŎǘƛǾƛǘƛŜǎέ ŦƻǊ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ IŜƛƴŜƪŜƴ .ŜǾŜǊŀƎŜǎ ŀƴŘ aŜŘƛŎƭƛƴƛŎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΦ The prior 

year included an investment in CIVH amounting to R2 124 million. 
3. During April 2022 OUTsurance Group unbundled its investments in Discovery and Momentum Metropolitan. Remgro received a 

7.7% interest in Discovery and an 8.6% interest in Momentum Metropolitan and both the investments were classified as financial 
instruments at fair value through other comprehensive income.  

4. During January 2022 Remgro sold its investment in Grindrod Shipping. 

 30 June 

 R million 2023  2022 

Net impairments of equity accounted investments and loss allowances  
on loans 

  

Reversal of impairments/(impairments) were recognised for  
the following investments: 

  

Business Partners1 -  (193) 

Grindrod2 -  361 

Other impairments and loss allowances (50) 1 

 (50) 169 
   

1. Business Partners' fair value declined mainly due to an Increase In the tradability discount applied to the valuation thereof. 
2. At 30 June 2022 Grindrod's listed share price recovered significantly (85% increase year-on-year) following much improved trading 

results mainly due to the recovery in the logistics and port and terminals sectors in which it operates. 
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оΦ 9ǉǳƛǘȅ ŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ όŎƻƴǘƛƴǳŜŘύ 

At 30 June 2023, the fair value of the investment in Mediclinic was R47 268 million (2022: listed market value 
R29 568 million), which exceeded the carrying value of R41 050 million (2022: R26 681 million). Included in the 
carrying value of the investment is an impairment of R3 898 million which arose following regulatory changes in 
ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎΩ {ǿƛǘȊŜǊƭŀƴŘ ōǳǎƛƴŜǎs that affected its profitability since the 2019 financial year. Subsequently, 
the business was also severely impacted by the Covid-19 pandemic. While the Switzerland business is adapting 
to the new business environment and is recovering after the pandemic, its profitability has not yet improved 
sufficiently to warrant a reversal of the impairment.   

пΦ LƴǾŜǎǘƳŜƴǘǎ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όC±h/Lύ 

  30 June 

  R million 2023 2022 

  Carrying value at the beginning of the year 20 650 14 342 

  Fair value adjustments for the year1 1 657 (740)  
Investments made 306 243  
Discovery received as a dividend in specie2 - 8 561  
Momentum Metropolitan received as dividend in specie2 - 2 056  
Exchange rate differences 393 352 

  Disposals3 (415) (2 966) 

 Business disposed (38) - 

  Transfer to assets held for sale3 - (1 198) 

  Other movements 11 - 

  Carrying value at the end of the year 22 564 20 650 

    
  

    
1. The current year mainly consists of positive fair value adjustments from Momentum Metropolitan (R467 million), Discovery 

(R910 million) and FirstRand (R753 million). 

 2. During April 2022 OUTsurance Group unbundled its investments in Discovery and Momentum Metropolitan. Remgro received a 7.7% 
interest in Discovery and an 8.6% interest in Momentum Metropolitan. 

 3. During June 2022 Remgro sold 40.8 million FirstRand shares for R2 704 million. At 30 June 2022 19.2 million shares valued at 
R1 198 million were transferred to assets held for sale and sold during July 2022 for R959 ƳƛƭƭƛƻƴΦ ¢ƘŜǎŜ ŘƛǎǇƻǎŀƭǎ ǿŜǊŜ ǇŀǊǘ ƻŦ wŜƳƎǊƻΩǎ 
decision to sell 60 million of its FirstRand ordinary shares which were hedged in the 2020 financial year via a zero cost collar. 
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  30 June 

 R million 2023  2022  

рΦ [ƻƴƎπǘŜǊƳ ƭƻŀƴǎ   

 20 000 Class A 7.5% cumulative redeemable preference shares1  3 510  3 509  

 10 000 Class B 7.8% cumulative redeemable preference shares1 4 347  4 329  

 Various other loans 3 201  5 835  

  11 058  13 673  

 Short-term portion of long-term loans2 (5 254) (1 980) 

  5 804  11 693  

     1. wŜƳƎǊƻΩǎ ŘŜōǘ ŎƻǾŜƴŀƴǘΣ ǿƘƛŎƘ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ /ƭŀǎǎ ! ŀƴŘ . ŎǳƳǳƭŀǘƛǾŜ ǊŜŘŜŜƳŀōƭŜ 
preference shares, is based on net debt at the centre. As Remgro is in a net cash 
position, the debt covenant is comfortably met. 

  

 2. The short-term portion of the long-term loans include the 20 000 Class A 7.5% 
cumulative preference shares as these are repayable on 15 January 2024. 

  

6    сΦ !ŘŘƛǘƛƻƴǎ ǘƻ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ 
ŀƴŘ ŜǉǳƛǇƳŜƴǘ 3 434  

 

3 077  

6    тΦ /ŀǇƛǘŀƭ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ŎƻƳƳƛǘƳŜƴǘǎ 
(Including amounts authorised, but not yet contracted for) 

4 487  

 

6 208  

 

    
уΦ DǳŀǊŀƴǘŜŜǎ ŀƴŘ ŎƻƴǘƛƴƎŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ 15  25  

    фΦ 5ƛǾƛŘŜƴŘǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ Ŝǉǳƛǘȅ ŀŎŎƻǳƴǘŜŘ 
ƛƴǾŜǎǘƳŜƴǘǎ ǎŜǘ ƻŦŦ ŀƎŀƛƴǎǘ ƛƴǾŜǎǘƳŜƴǘǎ 

 

1 459  

 

12 304  

    млΦ wŜŦŜǊ ǘƻ άƛƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎέ ǳƴŘŜǊ άDǊƻǳǇ 
ŦƛƴŀƴŎƛŀƭ ǊŜǾƛŜǿέ ŦƻǊ ƳƻǊŜ ŘŜǘŀƛƭ ƻƴ ǊŜƭŀǘŜŘ 
ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎΦ 
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ммΦ CŀƛǊ ǾŀƭǳŜ ǊŜƳŜŀǎǳǊŜƳŜƴǘǎ 

The following methods and assumptions are used to determine the fair value of each class of financial 
instruments: 
ς Financial instruments at fair value and investment in money market funds: fair value is based on quoted 

market prices or, in the case of unlisted instruments, appropriate valuation methodologies, being discounted 
cash flow, liquidation valuation or actual net asset value of the investment. 

ς Derivative instruments: The fair values of derivative instruments, which are included in financial instruments 
at FVPL, are determined by using appropriate valuation methodologies and mark-to-market valuations. 
 

Financial instruments measured at fair value, are disclosed by level of the following fair value hierarchy: 
Level 1   ς Quoted prices (unadjusted) in active markets for identical assets or liabilities;  
Level 2   ς Inputs (other than quoted prices included within level 1) that are observable for the asset or liability, 

either directly (as prices) or indirectly (derived from prices); and 
Level 3   ς Inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

 
The following table illustrates the fair values of financial assets and liabilities that are measured at fair value, by 
hierarchy level: 

 

  R million Level 1  Level 2 Level 3 Total 

30 June 2023     
Assets     
Non-current assets     
Financial assets at FVOCI 20 246 3 2 315 22 564 
Financial assets at FVPL - - 150 150 
Current assets     
Financial assets at FVPL - 29 - 29 
Investment in money market funds 4 582 - - 4 582 
 24 828 32 2 465 27 325 
Liabilities     
Current instruments at FVPL - 6 - 6 
Hedge derivatives - 92 - 92 

 - 98 - 98 
     

30 June 2022     
Assets     
Non-current assets     
Financial assets at FVOCI 18 248 ς 2 402 20 650 
Financial assets at FVPL ς ς 242 242 
Current assets     
Financial assets at FVPL ς 78 ς 78 
Investment in money market funds 5 700 ς ς 5 700 
 23 948 78 2 644 26 670 
Liabilities     
Current instruments at FVPL ς 33 ς 33 
Hedge derivatives ς 51 ς 51 

 ς 84 ς 84 
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ммΦ CŀƛǊ ǾŀƭǳŜ ǊŜƳŜŀǎǳǊŜƳŜƴǘǎ όŎƻƴǘƛƴǳŜŘύ 
 

The following table illustrates the reconciliation of the carrying value of level 3 assets at the beginning and end of the 
year: 

 
 
R million 

Financial  
assets at  

FVOCI  

Financial  
assets at  

FVPL  

 
 

Total  

Assets    

Balances at 1 July 2022 2 402  242  2 644  

Additions 306  -  306  

Disposals (415) -  (415) 

Business disposed (38) -  (38) 

Exchange rate adjustment 203  35  238  

Fair value adjustments through other comprehensive income (143) -  (143) 

Fair value adjustments through profit and loss -  (127) (127) 

Balances at 30 June 2023 2 315  150  2 465  
    

 
Level 3 financial assets consist mainly of investments in the Milestone China entities (Milestone), Asia Partners 
Fund I LP and Asia Partners Fund II LP (Asia Partners) and the Pembani Remgro Infrastructure Fund (PRIF) 
amounting to R738 million (2022: R835 million), R658 million (2022: R398 million) and R325 million (2022: 
R615 ƳƛƭƭƛƻƴύΣ ǊŜǎǇŜŎǘƛǾŜƭȅΦ ¢ƘŜǎŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ŀƭƭ ǾŀƭǳŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ŜŀŎƘ ƛƴǾŜǎǘƳŜƴǘΩǎ 
underlying assets, which are valued using a variety of valuation methodologies. Listed entities are valued at the 
ƭŀǎǘ ǉǳƻǘŜŘ ǎƘŀǊŜ ǇǊƛŎŜ ƻƴ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŘŀǘŜΣ ǿƘŜǊŜŀǎ ǳƴƭƛǎǘŜŘ ŜƴǘƛǘƛŜǎΩ Ǿŀƭǳŀǘƛƻƴ ƳŜǘƘƻŘǎ ƛƴŎƭǳŘŜ ŘƛǎŎƻǳƴǘŜŘ 
cash flow valuations, appropriate earnings and revenue multiples. 

aƛƭŜǎǘƻƴŜΩǎ ŦŀƛǊ ǾŀƭǳŜ Ŏƻƴǎƛǎǘǎ ƻŦ ǘǿƻ ƭƛǎǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ όмм҈ύΣ ŎŀǎƘ ŀƴŘ Ŏash equivalents (2%) and unlisted 
investments (87%) (2022: 27%, 1% and 72%, respectively). Asia Partners consist of cash balances and seven 
ŘƛŦŦŜǊŜƴǘ ƛƴǾŜǎǘƳŜƴǘǎ ƻŦ ǿƘƛŎƘ ул҈ ƛǎ ƳŜŀǎǳǊŜŘ ǳǎƛƴƎ ƻǇǘƛƻƴ ǇǊƛŎƛƴƎ ƳƻŘŜƭǎΦ twLCΩǎ ǎƛȄ ŀǎǎŜǘǎ ǿŜǊŜ ǾŀƭǳŜŘ ǳǎƛƴƎ 
the discounted cash flow method.  

Other investments included as level 3 financial assets includes the investments in LifeQ and Bolt were valued at 
R202 million and R257 million, respectively, at 30 June 2023 (2022: R240 million and R210 million, respectively). 

wŜƳƎǊƻΩǎ ǳƴƭƛǎǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ƭŜǾŜƭ о ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀǊŜ ǿƛŘŜƭȅ ƘŜƭŘΦ !ŎŎƻǊŘƛƴƎƭȅΣ ŎƘŀƴƎŜǎ 
in the assumptions used to value the above-mentioned unlisted investments will not have a significant impact 
ƻƴ wŜƳƎǊƻΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ  
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мнΦ {ŜƎƳŜƴǘ ǊŜǾŜƴǳŜ 
 Year ended 30 June 

R million 
2023  

 
2022  

Restated  

Consumer products   
RCL Foods1 37 616  32 038  
Capevin1 2 897  2 620  
Siqalo Foods 3 748  3 546  
Wispeco 3 813  3 598  

   

Other 77  74  
Total revenue from continuing operations 48 151  41 876  

   

Disaggregated revenue information   

RCL Foods1   
RCL Foods Value-Added Business 24 760  21 156 

Groceries 5 034  4 732 
Baking 8 625  7 423 
Sugar 11 101  9 001 

Rainbow 13 464  11 385 
Sales between RCL CƻƻŘǎΩ business units (639) (530) 
Group 198  190 
 37 783  32 201 

Capevin1   
Spirits 2 632  2 290 
Other 265  330 
 2 897  2 620 
   

Siqalo Foods   
Spreads 3 748  3 546 
   

Wispeco   
Extrusions and related products 3 208  3 050 
Other 605  548 
 3 813  3 598 
Other 77  74 
Elimination of intersegment revenue (167) (163) 
Total revenue from continuing operations 48 151  41 876 

   

1. During the year under review, RCL Foods disclosed Vector Logistics business as a discontinued operation and Distell sold the bulk of its 
business to Heineken Beverages with its continuing operations consisting of Capevin. Refer to άDƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎέ for further 
details. 
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моΦ 5ƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎ 

13.1 Disposal of certain assets and liabilities of Distell 

wŜŦŜǊ ǘƻ άComparison with prior yearέ ƻƴ ǇŀƎŜ 31.  

13.2 Transfer to non-current assets/(liabilities) held for sale of Vector Logistics 

wŜŦŜǊ ǘƻ άComparison with prior yearέ ƻƴ ǇŀƎŜ 31.  

13.3 DƻǊŘƻƴΩǎ Dƛƴ 

During May 2023 Capevin reached an agreement with Diageo Brands B.V. to terminate the longstanding Gordon's 
Gin and Pimm's No 1 Cup distribution agreement. The financial results of the disposed business have been 
disclosed as part of discontinued operations and the related assets and liabilities transferred to held for sale. 
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моΦ 5ƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎ όŎƻƴǘƛƴǳŜŘύ 
     

 30 June 2023 
  Vector DƻǊŘƻƴΩǎ  
R million Distell Logistics  Gin Total 

     Profit for the year from discontinued operations:     
Revenue 27 296 3 067 2 329 32 692 
Inventory expenses  (17 990) (597) (1 864) (20 451) 
Staff costs  (2 892) (1 124) (16) (4 032) 
Depreciation (669) (150) ς (819) 
Other net operating expenses  (4 181) (1 041) (224) (5 446) 
Trading profit 1 564 155 225 1 944 
Dividend income  3 6 ς 9 
Interest received  108 31 ς 139 
Finance costs  (198) (111) ς (309) 
Loss allowances on loans  (22) ς ς (22) 
Consolidated profit before tax 1 455 81 225 1 761 
Taxation  (478) (17) (61) (556) 

)) Consolidated profit after tax 977 64 164 1 205 
Share of after-tax profit of equity accounted     
investments 164 12 ς 176 

Net profit for the year from discontinued operations 1 141 76 164 1 381 
Profit on sale of investments 4 374 ς ς 4 374 
Reserves recycled (23) ς ς (23) 
Taxation  (615) ς ς (615) 
Total profit for the year from discontinued operations  4 877 76 164 5 117 

     Attributable to:     
Equity holders 3 677 59 52 3 788 
Non-controlling interest 1 200 17 112 1 329 

     Other comprehensive income for the year      
from discontinued operations:     

Net profit for the year  4 877 76 164 5 117 
Exchange rate adjustments (174) 3 ς (171) 
Fair value adjustments 4 ς ς 4 
Reclassification of other comprehensive     
income to the income statement 22 ς ς 22 

Remeasurement of post-employment     
benefit obligations (24) 2 ς (22) 

Deferred taxation on remeasurement of     
post-employment benefit obligations 6 ς ς 6 

Total comprehensive income 4 711 81 164 4 956 
     Attributable to:     

Equity holders 3 623 63 52 3 738 
Non-controlling interest 1 088 18 112 1 218 
     

Cash flows for the year from discontinued operations:     
Operating activities (457) (197) 15 (639) 
Investment activities 184 (179) ς 5 
Financing activities (1 044) (126) ς (1 170) 
Net increase/(decrease) in cash generated (1 317) (502) 15 (1 804) 
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моΦ 5ƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎ όŎƻƴǘƛƴǳŜŘύ 
 30 June 2022 
  Vector  DƻǊŘƻƴΩǎ   
R million Distell Logistics  Gin  Total 

     Profit for the year from discontinued operations:     
Revenue 29 202 2 706  2 312  34 220 
Inventory expenses  (18 914) (451) (1 765) (21 130) 
Staff costs  (2 756) (1 084) ς   (3 840) 
Depreciation (769) (179) ς   (948) 
Other net operating expenses  (4 287) (846) (166) (5 299) 

Trading profit 2 476 146  381  3 003 
Dividend income  6 ς  ς  6 
Interest received  126 23  ς  149 
Finance costs  (249) (93) ς   (342) 
Impairment of investments, assets and goodwill ς (6) ς   (6) 
Loss allowances on loans  (7) ς  ς  (7) 
Consolidated profit before tax 2 352 70  381  2 803 
Taxation  (719) (19) (107) (845) 
Consolidated profit after tax 1 633 51  274  1 958 
Share of after-tax profit of equity accounted     
investments 181 13  ς  194 

Net profit for the year from discontinued operations 1 814 64  274  2 152 
     

Attributable to:     
Equity holders 557 50  87  694 
Non-controlling interest 1 257 14  187  1 458 

     
Other comprehensive income for the year      
from discontinued operations:     

Net profit for the year  1 814 64  274  2 152 
Exchange rate adjustments 16 1  ς  17 
Fair value adjustments  37 ς  ς  37 
Other comprehensive income of     
equity accounted investments 2 ς  ς  2 

Remeasurement of post-employment benefit obligations 60 ς  ς  60 
Deferred taxation on remeasurement of     
post-employment benefit obligations (7) ς  ς  (7) 

Total comprehensive income 1 922 65  274  2 261 
     

Attributable to:     
Equity holders 591 51  87  729 
Non-controlling interest 1 331 14  187  1 532 

     
Cash flows for the year from discontinued operations:     
Operating activities 2 988 344  ς  3 332 
Investment activities (1 324) (149) ς  (1 473) 
Financing activities (1 164) (150) ς  (1 314) 
Net increase/(decrease) in cash generated 500 45  ς  545 
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