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SUMMARY CONSOLIDATED RESULTS FOR THE YEAR ENDED 30 JUNE 2023
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The challengingnvironment in which businesses are currently operatingvidely recognised and coveredthg news
outletsin South AfricaThe features of this challenging operating business environment include, amongst other things
the confluence ofoad sheddinghigh 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 a
concerning levels of crime and corruptlon dfithese features, compounded together, have created what is probably
2yS 2F (GKS Y2ald RAFFAOAAZ 0 odzaAySaa SYyOBANRYyYSyGa iz
environment is troubling; the disruption in business operations directly ingppaonsumers and runs the risk of
increased social instability, due to the undoing of livelihoods and rise in poverty levels. With low levels of expecte
economic growthg combined with the breakdown of state infrastructure relating to energy, transportlagitics,

and the slow pace of economic reforms to datthe urgency to address these issues cannot be overstated.

Against this backdrogt is pleasingtonotél KS DNR dzLJQ& | 60Af AdGe& G2 YI ReMmgbdsy LJ
successfully completithe Mediclinic Group Limited (Mediclinic) and Distell Group Holdings Limited (Distell)/Heineken
International B.V(Heinekenj}ransformativecorporate actions, both of which were implemented during the year under
review.

Amidst all the headwinds South Africa is currently facing, Remgro recafident about the resilience of its portfolio
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During the current and comparative years, Remgro implemented and facilitated various corporate actions whic
AYLI OGSR GKS O2YLINIXoAftAGe 2F wSYINRQA KSIREAYyS SI
earnings includenter alia

1 The resructuring of OUTsurance Group Limited (OUTsurance Group) (previously Rand Merchant Investme
Holdings Limited (RMIY during the comparative year, OUTsurance Group unbundled its investments in
Discovery Limited (Discovery) and Momentum Metropolitan igisl Limited (Momentum Metropolitan) (the
OUTsurance Growmbundling), as well as disposed of its investment in Hastings Group Holdings plc (Hastings
OUTsurance Group equity accounted these investments (being classified as discontinued operations) a
RSYINRQa LRNIA2Y (GKSNB2Fx AyOf dzZRSR Ay KSI RmikoiS S
As a consequence of the OUTsurance Granpundling, Remgro received Discovery and Momentum
Metropolitan shares and classified both investments asricial instruments at fair value through other
comprehensive income. As Remgro now accounts for dividend income from these investments, onl
R141million of dividends were received and included in headline earnings from Momentum Metropolitan
during the yar under review;

i  The disposal of Grindrod Shipping Holdings Limited (Grindrod Shipgpamgpdrative yedr¢ equity accounted
income of R26Million was included in therior year;

H Remgro Limited
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9 The unbundling of Grindrod Limited (Grindrod) (October 2@22juity accounted income afnly RGL million
is included for the year under review (2022: R2@Bion);

1 The acquisition of an additional 5.4% indirect interest in Mediclinic (the Mediclinigsiiton) (June2023)¢
transaction costs (R61illion) and foreign exchange gain (R52#ion) are included for the year under
review; and

1 The combination of the Heineken Southern African business, including an interest in Namibia Breweries Limit
(Namibia Breweries), with the bulk of the Distell business (consisting of its cider, other(RRaBgto-drink)
and spirits and wine business) in Heineken Beveratgedings Proprietary Limited (Heineken Beveragas)
well as the unbundling by Distell of gabsidiary, Capevin Holdings Proprietary Limited (Capevin), which holds
Distell's remaining assets, including its Scotch whisky businesBigteti/Heineken transaction) (Ap2023)¢
transaction costs dR196million is included for the yeamder review(2022: R16nillion).

a2NB RSUFAfa 2y GKSaS (/N2Y¥S$iilARE az y NBS LINRIDKE @5 RL.

Financial year ended 30 June 2023: Results in context
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*Ly Of dzRSR A ycontribdiidn fré neGablB dtosldrévaluations offR2nillion (2022: positive stock
revaluations of R64illion).
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since therand currently includes investee companies across nine platforms. The Company is listed on the Johannesb
StockExchange{(P 0 X 2LISN} 4G4SR o0& GKS W{9 [ AYd&FRnaBal Sewiceddvegimgnt | F I
Banking and Brokerage Services5 A SSNEAFASR CAYyIlIYyOAlf {SNBAOSa:¢ 4&s
3JanuanH NHHX (UKS /2YLIye fta2 KIFra I aSO2yRINE fAadAy3
Ay GKS KSIfiKOINB>X O2yadzYSNJ LINPRdzOG&asx FAYlFYOALFf &SN
significant investments aras follows:Mediclinic £0.0% interest),OUTsurance GrouB@.6% interest),Community
Investment Ventures Holdings Proprietary Limited (C{8M)0% interest)Heineken Beveraggd8.8% interest) RCL
Foods Limited (RCL Foods) 880.interest), FirstRandimited (FirstRand(2.2% interest), Discovery @% interest),
Siqalo Foods Proprietary Limit¢8igalo Foods) (100.0% interestjy Products South Africa Proprietary Limited (Air
Products) (50.0% interest), TotalEnerdidarketing South Africa Proprietey Limited (TotalEnergie$24.9% interest)
andKagiso Tiso Holdings Proprietary Limit&dkj (43.5% interest). These investments contribute approxim88%p

G2 wSYaANRQaA AYOUNAYyaAO ySaG aasSa @FftdzS oLb!+ | FGSNI
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30 June % 30 June

2023 Change 2022

Headline earnings (R million) 7056 8.7 6 494
¢ per share (cents) 1254 8.9 115
Ordinary dividends per share (cents) 240 60.0 150
Intrinsic net asset value per share (R) 24847 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
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Due to Remgro being an investment holding company, traditional measurements of performance, saiels as gross
LINEFAGET INB y20 YSFIYyAy3IFdzdZ ONRGSNRAI F2N SO fdzZ GAy3
SFNYAYy3I&a¢r aAYyiNAyaro ySi aaSa @ tdsS¢ FyR aOl aK |
basis anchence these concepts are used throughout this report to provide shareholders with a better understandin
2F wSYINRBQa& NBadz dao

For purposes of determining the intrinsic net asset value, the unlisted investments are shdlRS8B: Fair value
measuremenvaluations and the listed investments are shown at closing stock exchange prices. In ensuring the verac
2F wSYINRQa AYGNRYyaAO ySi FaaSid @lftdza GdA2yasz Itogain f dz
assurance othe valuations of Remi2 Q& dzy' f A & (i S Rcomnyian@thedeW8uatioks tolthy Remgro Board.
CKAA FTdzyOGA2y KIF& 06S5S02YS Ay ONS lewlief@vards morg wiistediinvestiments 2

At 30June2023, Mediclinic, which was previously listeddatieineken Beverages were valued as unlisted investments
for the first time in this regardDue to the significant contribution of the investment in Mediclinic to RerQgidAV,
Remgro engaged the services of an independent expert to perform the valuation of its investment in Medigénic.
valuation methodology used for the Mediclinic investment was the -®iithe-parts methodology, which was
underpinned by the discountedtash 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 rec
investment(PRI)methodology sincelimited integration has takeplaceas at 3QJune2023and reliable consolidated
forecast information is also limite@oing forward Yy R 02y aAa i Sy d ¢A 0K wiSshbdBkeya ¢
that a different valuation methodology be used, for example the discounted casH@@&) methodology. In such an
instance, various discounts (lack of marketability, lack of comtndiforecast risk would be applicable, which could
affect the valuation in future.

Corporateactions may lead to significant items being recognised in theme statement that may not be excluded
from the calculation of headline earnings. In these instances, the Gidmgboses aralternative earningsneasure
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 us
headline earnings per share for trading statement purposes. This is still considered to be an appropriate measure gi
that, as an investmertftolding company, the assessment of headline earnings is a key performance measure.

| S Rft AyBa SI NYVAY

h @S NIA S g
For the year under review, headline earnings increasel.B% from R&194 million toR7056 million, while headline

earnings per share (HEPS) increasefl.B3 fom 1 151 cents tol 254 cents.The uplift of29bpsin the HEPS measure
compared to headline earnings, represents the accretive impact of shares repurchased during the year under revie\
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The increas®f 8.7%A Yy KSIF Rf Ay S SINYyAy3Ia Aa YIFAyfeée RdzS (2 KAIK
operations, Mediclinic, the Pembani Remgro Infrastructure Fund (PRIF), KTH and FirstRand, as well asrdgher int
income and a foreign exchange gain realised on foreign exchange contracts entered in respect of the acquisition of
additional 5.4% indirect interest in Mediclinic. The increase is partly offset by lower contributions from TotalEnergie
RCL Foodsnd Grindrod (due to its unbundling), as well as transaction costs relating to the Mediclinic acquisition ar
the Distell/Heineken transaction. In addition, the comparative year also included the contributions of Grindrod Shippin
(which was disposed ofnd the discontinued operations of OUTsurance Group (OUTsurance Group unbundled i
investments in Discovery and Momentum Metropolitan, as well as disposed of its investment in Hastings).

The aforementioned various corporate actions impadteelcomparability oivS YINB Qa KSIF Rf Ay S St
two years. Excluding the impact on headline earnings of these corporate actions, the headline earnings increasec
approximately 2790NBE Ff SOGAyYy 3 | NBAAT ASY(d dzy RBINTthud yiahtainidgiedtigeNy |
earnings momentum despite a challenging business environment.

[ 2 Y 0 NRG2dzZUKASRB RN ¥$3a 060& NBLRZNILAY3
Year Year
ended ended
30 June % 30 June
R million 2023 Change 2022
Healthcare 1691 33.5 1267
Consumer products 1208 (36.6) 1906
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
¢ finance income 650 190.2 224
¢ finance costs (628) (0.2) (627)
Other net corporateancome/(cost9 205 181.3 (252)
Headlineearnings 7056 8.7 6 494

Refer to page20and 21 for the segmental information

C Remgro Limited
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Healthcare

aSRAOIOAWMAIONIAO dzi A2y G2 WwWSYINRQA K BOIRilidny(8022:SRBEFMillgrd, a
NBLINBASYGAYy3d Iy AYyONBIFaS 2F oodprd LyOf dzR Sahsadtigh casS R A
incurred before 3Wune2023 amounting to R53@illion, 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 er
issued orihary share capital of Mediclinic, other than the Mediclinic shares Remgro already owned (the Mediclini
acquisition). Bidco and Mediclinic provided for transaction costs of R24ign and R29nillion, respectively, which

is in addition to the R78illi2 y GKIF G KIF & |t NBFRe& 0SSy | 002dzyiSR T2
31Marchi nHo® !'&a | NBadzZ G 2F GKS aSRAOfAYAO IOljdAaAAGAZY
to 50.0% (or by 5.4%) onJaine2023, the date on wich the Mediclinic shareholders received their offer prices. For the
HanHn FAYFYOAlLf @SENE wSYINR gAff | ON&dBOB4 affda.608 fa BefifisO
two months and at 50.0% for the following ten months.

Mediclinicuses adjusted earnings, which removes volatility associated with certain types of significant income ar
charges, to assess financial and operational performance and as a method to provide investors and analysts v
complementary information to better uretstand its financial performance. The adjustments for the year under review

included the abovementioned transaction costs, a positive Swiss cantonal tax rate change, a decrease of a redempti
liability (re Clinique des Grangettes) and an acceleratedetégtion 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 M
9Fad NBUGANBYSYy(d LAY OKIFy3aSao eadivgd ibinted to RAABINAIENY202R2:F &
R1508million), representing an increase of 15.9%. In British pound terms, Mediclinic reported an increase in adjust
earnings of 15%.

Mediclinic experienced a testing firbalf performance but, notwithstandmthe continued macroeconomic pressures,
delivered an improved performance in the second half of itd@itch2023 financial year. Revenue increased by 12%
(up 4% in constant currency terms), driven by an 11.2% growth in inpatient admissions and a d@&@&ngilay case
admissions, partly offset by lower average revenue per case due to mix changes, exacerbated by-Crviod$t
environment, and below inflation tariff increases. Adjusted EBITDA increased by 9% and the adjusted EBITDA mz
was 15.8% @22: 16.1%), reflecting softer revenue performance, increased employee costs due to general nur:
shortages in Switzerland and pronounced seasonality and additional headcount related to capacity expansion in 1
Middle East. Adjusted depreciation and amsation increased by 13%, resulting from increased investment in
infrastructure and medical equipment post Coifl, and adjusted net finance cost increased by 8%atjustedequity
accountedincomeamounted to a profit of £3nillion (2022: a loss d@13million) NBX Ff SOG Ay 3 .{ LA NB

Consumer products

5 A a (cBriribufich tow S Y 3 Réadlide earnings amounted ®555million (2022: R73#nillion). The contribution
F2NJ GKS &SI NJ dzy RSNJ NA@NIA 22/y t28F BYyAGIId3R § R aw SNCHMBEthe 7T :
date on which the Distell/Heineken transaction was implemented. Compared to the ten months ende80&ril
5Aa0StfQa KSI Rt AyS%Bdiny3uk i avhornraSr@nyddgratdrirandbdéal compensation costs

of R619million (2022: R4®nillion) relating to the Distell/Heineken transaction. Distell discloses normalised earnings.
FR2dza 0SSR F2NJ Foy2NXIf GNIyalOldAazya I yR OdodNEeyahdrma 2 ¢
transactions mainly included the aboweentioned costs and the net losses of the civil unrest in South Africa in the
comparative year of R2@illion. For the ten months to Api2023, 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
volumes (including the BLNE countries) increased by 13.5% and 7.5%, respectively, with ciders and RTDs grc

T Remgro Limited
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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 decr
of 2.6% in volumes, alONA @Sy o0& aGNRy3I ANRBGGK o6& {Se& OARSNIIFYR
performers). In the international markets, outside Africa, revenue and volumes increased by 14.7% and 6.0
respectively, driven by the branded Scotch whisky tidfand 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 pressul
elevated commaodity prices and glass and aluminium can shortages.

NaRRAGAZ2Y G2 5Aa0SttQa O2yiNROdziA2Y > wSYIANR | tndldn | O
(2022: R1limillion) relating to the additional assets identified when Remgro obtained control over Distell on
11May2018. The increase is m& 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%.

| SAYS1Sy O8¢g8NREAB8zsN2Y (2 wSYINRBQa& KSIFRfAYS S| NJEAy3I
. SPSNI 3SaQ NBadzZ (a 7T 3audd202X Smointe@to &lasy e A Sty RBRD olnSA Yy S
contribution includes amortisation and depreciation charge®66million relating to the additional assets identified
when Heineken Beveges obtained control over Distell and Namibia Breweries od\@82023 Excluding these
OKIFNBS&a> | SAYyS1SYy .SOSNIISaQ Otlign) NaAny daliairésyit of aycdrdmpaines R
consumer environment and loasheddingaffecting 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.

LY FRRAGAZ2Y (G2 1 SAYyS{SYy . ScéinddbBanmdrtis@ignyaidM@piedaiion 2hdrges of S
Rémillion relating to the additional assets identified when Remgro obtained significant influence over Heineke
Beverages on 28pril 2023

[ T LISORWANAOGdziAZ2Y (2 wSYINRREIKSIRIATSWSYBNR A & B2 BIKA
two months ended 30une2023, amounted tdR14Y A f £ A 2 Y @  Loh-yel& @rafiyTi@ra codtiBuingldperations,

G KAOK SEOf dzRSa D2NR2y Q& DAY RdzS ( 2incledsedddp3i2ys Bhiseréasedsi T
mainly due to strong revenue growth of the single malt whiskies and also Scottish Leader.

w/ [ CE@2YR&ENMRAO6dziA2Yy (G2 wSYINRQa KrhillioR®0OR3 R846illioN))/rdpseskatinglaY 2 -
decrease o#12.3%. This decrease is mainly due to the continued unrecovered cost pressure in Rainbow and a spe
sugar levy raised by the South African Sugar Association (SASA) ofiR@il(aftertax), relating to Tongaat Heitit
Sugar and Gledhow Sugar Company suspending payment of their industry obligatiinsoods discloses underlying
headline earnings from continuing operations, which exclutiesspecial sugar levyi-RS %air value adjustments on
commodity contracts etered as part of the raw material procurement strategy, the direct cost impact of the fire at RCL
C22RAQ adz3INJ ¢l NBK2dzaS Ay Y2YIFGALR2NIGZ AYLI ANXYSyGa
[ 23Aa0A0aQ S| NYAY Jas a dsdoBtinied opdraiion sURdenyifg heeidlingiearhirgd f®M continuing
2LISNF GA2ya LINRPGARSa dzaSNBR 2F w/ | C22RaQ NBadzZ Ga oA
performance.

RCL FoodsreportedadecrSas A Y dzy RSNI @Ay 3 KSFREAYS SIENYyAy3a FNRY (
increase of 8.3%, benefitting from strong demand, increased market share and price increases in the Quick Servi
Restaurant (QSR) sector, proved insufficient to etffthe severe impacts of high feed costs, failing municipal
infrastructure andload sheddingwhich, in addition to generator costs, also resulted in additional feed and labour
requirements. Despite implementing price increases where feasible in the Gss@erd Baking business units, these
have also been insufficient to offset the cqmish leading to margin compression. Within the Groceries business unit,
the Grocery operating unit was most impacted by load shedding, with production being reduced by5Qfotof

y Remgro Limited
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Consumer products (continued)

demand in Pet Food from Novemb2022to Aprii nHo @ ¢ KS . I {Ay3 o0dzaAySaa dzyAidQ
in line with the prior year despite lower volumes overall and compressed margins Brelael, Buns & Rolls operating
unit. Excluding the abovmentioned special sugar levy, the Sugar business unit had a very strong performance, drive
by a combination of improved throughput (due to a larger cane crop), increased local sales (led by stndhgngthe
industrial channel) and continued favourable export pricing

The headline earnings contribution fro8igalo Foodemounted to R344nillion (2022: R40Million), representing a
decrease of 14.2%. The trading environment remained challengingpdudatile commaodity prices and exchange rates
increased load shedding and rising inflation and interest r&es to continued cost pressuqalo Foods wagquired

to take another price increase in Octol2022, the full impact of which the businesas unable to pass to the already
cash strapped consumer. Sigalo Foods has experienced a decrease of 5.2% in volumes, as consumer spenc
negatively impacted by the elevated inflationary environment. The decrease in volumes coupled with a 17.6% incre:
in material cost, driven by volatile commodity prices and exchange rates, resulted in a 7.8% overall decrease
operational EBITDA, which excludéR® fair value adjustments on commodity and foreign exchange contracts
entered as part of the raw matexi procurement strategy.

LY FTRRAGAZ2Y (2 {Aljlft2 C22RaQ O2y(iNROdziAZ2YSX wSY3INR
R80million (2022: R6&illion) relating to the additional assets identified when Remgro obtained control Sigalo
Foods on July2018. The increase is mainly due to a positive deferred tax rate adjustment in the prior year resultin
from the reduction in the corporate income tax rate from 28% to 27%

Financial services

h! ¢ & dzNJ y O ScontboNt®rdZalReEmgrea  KSFREAYS SIENYyAy3a iiflianhNBR2A S R
R796million). During the 2022 financial year OUTsurance Group unbundled its investments in Discovery a
Momentum Metropolitan (the OUTsurance Group unbundling), as well as disposed okggmawnt in Hastings. As a
result, these investments were only equity accounted unide&ember2021, the date on which the investment in
Hastings was disposed of and the OUTsurance Group unbundling became highly probable. The results for the year u
review is therefore not comparable with the prior year.

wWSY3INRBQa LRNIAZ2Y 2F h! ¢adz2Ny yOS DNRdzLJQa KSIFRfAYyS Si
R888million (2022: R44illion), which excludes the contributions of Discovery, Momentum Maititan and
Hastings. On a normalised basis, which excludes certain anomalies, OUTsurance Group reported an increase of 6
in earnings from continuing operations. This increase is mainly due to higher earnings from OUTsurance Holdi
Limited (OUTsuramg, the most significant remaining asset in OUTsurance Group, and lower funding costs as tt
I Fa&dAy3a LINRPOSSRa ¢SNB dziAtAaSR G2 aSGiafS hj¢adiNyyoO
h! ¢adz2NF yOSQa SIENYyiAy3aa 6SEOf dzRA y I )iincreasedl k4N mainly due koad G .
pleasing financial and operational results from Youi Australia, as strong premium growth continued and favourak
weather conditions supported the significant increase in profitability. Youi delivered strong gross vpriéierum
growth of 31.4% (aided by a weaker Rand against the Australian Dollar) and the claims ratio decreased significantly f
60.8% in the prior year to 56.4% in 2023. The-tmshcome ratio also decreased from 33.5% to 31.6%, driven by higher
reeenlS INRGUGK YR AYLINROSR 0O2ad O2y il AyYSyid RSaALMAGS |
significantly due to the rapid increase in interest rates linked to aggressive monetary policy actions in Australia to off:
rising inflation. In Solt Africa, accelerating premium inflation contributed positively to the growth in gross written
premium of the shorterm insurance operation.

Business Partners A YAUSRQa ¢6. dzaAySaa t I NIy SNH ongsOrgaseddoRaailipr2 y
(2022: R70nillion). This increase is mainly due to the increase in net interest income, primarily due to an increase
the average prime interest rate, partly offset by the release of lower credit impairments.

Cp Remgro Limited
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Infrastructue

/| L+ O@FGNROGdzAA2Y (2 wSYINRQA K ShillBr (20Z2S RABillidh), Xhg Théreade Y2 dz
SFNYAy3a Aa YIAyfeé RdzS (G2 AYLINROGSR LISNF2NXIyOSa oe@
businesses, being mainlyaix Fibre Africa Proprietary Limited (DFA) and Vumatel Proprietary Limited (Vumatel)
improved due to network expansigpartly offset by an increase in finance casts 5 C! Q& NB @Sy dz2S Ay
Rz 653million, while its annuity incomeéncreased to R218illion per monthat 31March2023 (31 March2022:
R198YAf f A2y LISNJ Y2y UKO® =+dzYl (St @m2millg drven desits fibge nNaStrudtuseR
expansion program and subscriber uptake growth.

Grindrod and SEACOM I LJA G I f [ AYAGSRQa o6{9!/ hat O2y(iNRAROdziAZ2VY 3
R6L million and R4 million (2021: R26&illion and R3™illion), respectively. Grindrod was equity accounted until
26 September2022, the date on which Remgro agreedunbundle the investment.

Other infrastructure investmentsnclude the contribution oGrindrod Shippingn the comparative year amounting to
R267million. Grindrod Shipping was equity accounted untiNgvember2021, the date on which Remgro agreed t
dispose of its investment.

Industrial

' ANJ t NeRdeQih ®@zi A2y (2 wSYINRBQa KSI Rf Anyillon RO2NR42hilan). A Y
Overall trading conditions for the year under review were mixed. Erratic and generally lower ledelmarfid from
several large tonnage customers, combined with high levels of plant maintenance activity, weighed on results in tl
area of the business. Packaged gases volumes continued to improve and the acquisition of Weldamax, a welc
consumables and quipment supplier, further enhanced performance in this sector despite significant input cost
pressures.

¢C201ft OPEANENBAAZIAZ2Y (2 wSYINRQaA KlBionRRORYRI76Milliddy/ Iackidedin | Y
the contribution to headline eaings for the year under review were negative stock revaluations amounting to
R22million (2022: positive stock revaluations of Rédilion). The revaluations for the year under review resulted
from the drop in the Brent Crude price frondtily2022 to 30June2023. Excluding these revaluations, the contribution
decreased by29.3% from R434million to R®6million. This decrease is mainly due to higher input costs, heavily
impacted by supply challenges experienced on the importation ofpuelucts

Wispecol 2f RAy3a t NRPLINASGFNE [AYAGSRQA 02AaLIS020 02y iNR
R313million (2022: R28million). Turnover for the year increased by 6.0% t@R3million (2022:R3 598 million). This

is mainlya result of higher sales prices, with aluminium extrusion volumes being marginally lower than the prior yea
Volumes were negatively impacted by lower business confideaxgvell as reduced activity levels in the commercial
and residential building seats. In its pressure die casting business, a stable gross margin together with higher expo
@2t dzySa 2F oNraa OFradiAy3aa @8AStRSR I KAIKSNI O2y il N O d:
Other industrial investmentsO2 yaAaid 2F tD{L [ AYA(SRGieaditelarhings, Wwhily
amounted to a profit of R2/illion (2022: R2illion).

Diversified investment vehicles

Y ¢ | cOndribution tow S Y 3 Néadlire earnings amounted ®437million (2022: R8YAf f A2y 0 ® ¢ KS A
earnings is mainly due to a debt forgiveness gain (the lender waived its right to receive the outstanding amount o
loan to KTH) oR520Y A f f A2y & LI NI 27F (KS RAaL¥EndehtHoldhd Proprietadya
[AYAGSR® ¢KS &SFN) dzyRSNJ NBOASg | taz2 AyOfdzRSa | LRa
Metropolitan preference shares &99million (2022: negative adjustment of R15@lion).
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Diversified investment vehiclésontinued)

The contribution fronother diversified investment vehicleso w S Y 3 R@adlire earnings amounted t&B7 million
(2022: R15nillion). The year under review includes dividends from PRIF amounting tonRi#868, which relates to
twLCQa RAAaLRalf 2F Ala Ay@SadySyid Ay GKS 9¢D DN dzLI®

Media

eMedia Investmentd NB LINASGF NE [ AYAGSRQa o0SaSRAlF Ly@SaidtySydao
by 10.3% to R13@illion (2022: R14illion). This decreasghould 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
business. Revenue was in line with the previous year despite the ymdssure €levision advertising cake and a
reduction in the eNCA license fee received from MultiChoice. eMedia Investments once again outperformed the mar}
in terms of advertising revenue in both the television and radio market. This benefit in advertising revauée
attributed to eMedia Investments maintaining prime time audience market share at 34.58a/8h2022: 34.1%), a
slight increase yeaon-year. e.tv continues to face the impact of the uncertainty of the imminent analogue switch
facing the coutry, but eMedia Investments is confident that thedience share will be carefully managed. Thetspt

box activations for Openview for the year amounted to B#®, taking the amount of activated sktp boxes to
3166461 activated at 3March2023.

Poitfolio investments

The contribution from portfolio investments to headline earnings amounted to R80ibn (2022: R444illion).
Dividends fronFirstRand which include a special dividend received during Oct@d2 (R154nillion), amounted to
R605million (2022: R38tnillion). As a result of the OUTsurance Graugpundling, Remgro received 254365
Discovery shares and 128061 Momentum Metropolitanshares. Both investments were classified as financial
instruments at fair value through other comprehensive incomeimuthe year under review, dividends of Ridillion
were received fromMomentum Metropolitan. No dividends were declared and paidgcovery

Other portfolio investmentsinclude the dividends received from British American Tobacco plc (BAT) and Reine
Investments SCA (Reinet) amounting to Rbion (2022: R5million).

Social impact investments

Social impact investments primarily consist of interests inBhe Bullsrugby franchise and Stellenbosch Academy of
Sport Proprietary LimitedSAS.

Central treasury and other net corporateome/(Cost9

Finance income amounted to RB&illion (2022: R22#illion). This increase is mainly due to the increase in the South
African repo rate and a higher average cash balance, due to the disposa¥ok@0f A 2y CANBOwl YR &
investment in Grindrod Shipping. Finance costs amoumbeB628million (2022: R62rhillion). Other net corporate
income of R205million (2022 net corporate costs of R25illion) includes an aftetax foreign exchange gain of
R522million realised on foreign exchange contracts entered in respect of the acquisition of the additional 5.4% indire
interest in Mediclinic.
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Total earnings decreased I26.8%6to R9624million (2022: R1339YA f f A2y 0 Yl Ayf & RdzS (2
profit realised byOUTsurance Group on the unbundling of its investments in Discovery and Momentum Metropolitar
(totaling R4667 million) and the disposal of its investment in Hastings468million),accounted foin the comparative
year, partly offset by the profit realed on theDistell/Heineken transactionR3384 million) during the year under
review.

v pd

LYGNAYEAO ySiG aasia ot

wWSYINRBQa AYUINAYyaAO ySi | amw®a from RI1BADat BOSUNG202Kd RRBS.47at” O N.
30June2023. The closing share price at 30ne2023 wasR147.052022: R129.91), representing a discount &0.8%
(2022: 39.0%) to the intrinsic net asset value. Refer to pagéor full details

7

Ly@SadySyid FOGAGAGASE

The material investment activities during the yeander review were as follows

| KT
MEDICLINIC

aSRAOEAYAO

On 26September2022, the Mediclinic shareholders voted in favour of a cash offer by Manta Bidco Limited (Bidco),
newly formed company which is jointly owned by Remgro and MSC Mediterranean Shjmgrimzany SA (MSC), to
acquire the entire issued and to be issued ordinary share capital of Mediclinic, other than the Mediclinic shares Rem
already owned (théVlediclinicacquisition). The last conditions precedent in respect of Mediclinicacquisitionwere

met during May2023 and on Gune2023Mediclinic shareholders received 501 pence per Mediclinic share, being the
offer price of 504 pence per Mediclinic share less the dividend pgn8e per Mediclinic share that was paid on
26 August2022.

To enable theMediclinic @quisition, Remgro sold its existing 3287888 Mediclinic shares (representing an interest
of 44.6%) to Bidco in exchange for shares in Bidco and subscribed for further shares in Bidco amountihgtthidi22
ONBLINS&aSYyiGAy3d Iy FRRAGAZ2YIE AYRANBOG AydiSNBaid Ay asS
MSC also subscribed for shares in Bidco amoumtifd 867 million (representing an indirect interest in Mediclinic of
50%ay R pmr> 2F . ARO2Q& (NIyalOiAzy O2aidaovo
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method, Remgro effectively ceasttk equity accounting of its 44.6% interest in Mediclinic at the end of R&3 and
commenced with the equity accounting of its 50% indirect interest in Mediclinic, through its 50% interest in Bidco. Bid
YIRS FI AN @I f dzS | R 2 dzaeint6finaicil pasifowhes iRakDifed itg A0WMsiakedniMedickhic.
These fair value adjustments mainly relate to the Mediclinic properties and the Mediclinic brand in South Africa and t
Middle EastGoing forward, Remgro will account for deprematand amortisation on these additional assets identified,
inside headline earnings. The additional depreciation and amortisation will only relat&ty ANR Q& y Sgf & |
indirect interest in Mediclinic as Remgro already owned the 44.6% interest.

NN,

*e
“‘

5A&0S¢t ¢ 7’ DISTELL

On 15February2022, the Distell shareholders approved the combination of the Heineken Southern African busines
including an interest in Namibia Breweries, with the bulk of the Distell business (consisting of its cider, other RTDs :
spirits and wine business) in Heineken Beverages, a new unlisted entity controlled by Heineken. The transaction inclu
the unbundling by Distell of the unlisted shares in Distell's subsidiary, Capevin, whicibrstédis remaining assets,
including is Scotch whisky business. The transaction, which was implement2@ Ayril 2023, also included an offer

by Heineken Beveragés Distell shareholders to acquire their Distell shares for R165 per share and/or unlisted share
in Heineken Beverages, or antbination thereof (subject to a potential scaling back of the issue of Heineken Beverage:!
shares to Distell shareholders, electing to receive Heineken Beverages shares, to ensure a 65% shareholding by Heir
in Heineken Beverages), and an offer by Heameto 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 |
Remgro sold 507803 Distell shares to Heineken Beverage2@®April 2023 for R255million (being R165 per Distell
share) and exchangehe remaining 6242453 Distell shares for 6242453 Heineken Beverages shares (representing
an interest of 15.5%Jollowingthe implementation of the transaction, Remgro aggual a further 1318475 shares in
Heineken Beverages for R81million (or R165 per share excluding transaction costs), in a series -ofadfet
OGN} yalrOiAz2yad ¢KSAS GNI¥yalOtAz2ya AYyONBlIaSR wSiohfdd® Q3
influence over Heineken Beverages through its board representation, the investment is classified as an associate ar
accounted for using the equity metho&oth Remgro and Heineken Beverages made fair value adjustments to the
statements ofihancial position of Heineken Beverages and Distell and Namibia Breweries, respectively. These fair ve
adjustments mainly relate to the various brands held by these compamés @lia Savanna, Heineken, Amstel,
Windhoek LageandAmarulg, & ¢St f & 5Aa0StfQa LINRPLISNIASE YR Ay
depreciation and amortisation on these additional assets identified, insaelline earnings.

Remgro did not accept the cash offer made byH8i] Sy F2NJ 6§ KS / F LISPGAY &aKINBa Iy
in Capevin mirrors the shareholding that was previously held in Distell, being an economic interest of 31.4% and a vo
interest of 55.9%. Therefore, the Capevin investment remainsitied as a subsidiary.
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/| L+ Holdings

As previously reported, Vodacom Proprietary Limited (Vodacom) will, through a combination of assets of approximat
R4.2billion and cash of at least R@0lion, acquire up to 40%f the ordinary shares of a newly created wholly owned
subsidiary of CIVH (namely Maziv Proprietary Limited (Maziv)). Mazsifgdalia/ L + | Q& OdzNNBy G Ay
and DFA. As a result of the proposed transaction, Remgro's indirect inter@siArand Vumatel will dilute with the
entrance of Vodacom as a shareholder, however Remgro will also obtain an indirect interest in the assets contribut
by Vodacom. During Augu®023, The Competition Commission South Africa announced itsbimoing
recommendation to the Competition Tribunal, to prohibit the proposed transaction. Remgro and CIVH remai
committed to the proposed transaction and firmly believe that, should the implementation of the proposed transactior
ultimately be permitted by the Compiion Tribunal, it will deliver significant benefits to South African consumers and

the broader economy

DNA Y RNEZR GRINDROD

LIMITED

On 170ctober2022 Remgro unbundled its investment in Grindrod to its shareholders as a dividgmeciexmounting
to R1640million, in the ratio of 30.70841 Grindrod shares for every 100 Remgro shares held.

CANBRIOwWI YR FirstRand

During Jull2022 Remgrsold 19.2million FirstRand shares for R9%@lion (being R49.945 per FirstRand share). These
FirstRand shares were part of the ®@lion FirstRand shares that were hedged through a series of options, which
became exercisable during June and 2012. Rmgro sold the 6@nillion FirstRand hedged shares to net settle the
option liabilities. The other 40@illion FirstRand shares were sold during JROR2.

During NovembeR022, Remgro entered into another hedging transaction om8bon FirstRand share$his narrow

zero cost collar has a twgear term, with a reference price set at R67.37 per FirstRand share, providing protection a
95% of this reference price (or R64.00), with a call strike at 115.72% (or R77.96). At the same time, Remgro entered
a script lending transaction to optimise the pricing of the narrow zero cost collar. Remgro will be allowed to vote wit
these shares at the FirstRand Annual General Meeting(s) and is entitled to dividends declaredcoaitiaeted levels.

The FirstRandhaires are hedged on a 1:1 basis and the narrow zero cost collar is recognised at fair value with chan
in the fair value accounted for in other comprehensive income.

During March2023, Remgro entered into a further hedging transaction on anothenilion FirstRand shares on similar
terms as the narrow zero cost collar mentioned above, but with a reference price set at R67.02 per FirstRand she
providing protection at 95% of this reference price (or R63.67), with a call strike at 114.00% (or Ré.4)els for

the pre-contracted dividends were increased from those set during Novero2g.

At 30June2023, the narrow zero cost collars were in a liability position amiagrnd R92million.
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I A1 tFNIYySNE CdzyRa |

During theyear under review Remgro invested a further fillion in Asia Partners | LP (Asia Partners 1), thereby
increasing its cumulative investment to $&0llion. Remgro also made an initial investment ofndlion in Asia
Partners Il LP (Asia Partners Il) to which Remgro committed to invest up to a maximunmolli$s(limited to 10% of
the total fund size, which 10% stood at $dllion as of 3Qune2023). Asat30uneH nHo UKS FlF AN Gl
investmentsin Asia Partners | and Asia Partners Il amounted tor§il®n and $7million, respectively, and the
remaining commitments to the funds amounted to 8llion and $33illion, respectively.

ahtSadz2y$S /KAyl CdzyRa QO wepser

As at 3QJuneH nH o0 X wS Y 3 NEnendin Nilgsiohef ChiayOo@réunities Fund 1l (Milestone 111) amounted to
$102million. During the year under review Remgro received distributions ahii®n from Milestone llI, thereby
increasing its cumulative distributions received to $8ilion.Asat30Junei nHo G KS FIF AN @ f dzS
in Milestone 11l amounted to $3®illion.

Milestone Capital Investments Holdsigmited (MCIH) is the fund management company of the Milestone China Funds
During Decembe?022, Remgro entered intan agreement to dispose of its investment in MCIH for $7ilBon. The
LINEOSSR&a |yR LI ald RAaAGNAROdziAzya NBOSAOSR FTNRBY a/ Ll

t wL C PEMBANI + REMGRO

INFRASTRUCTURE FUND

During the year under review Remgro invested a further RBlfon in PRInd received distributions of R48&aillion
OYFAYyfte RdzS (2 (GKS RAaLRALl f 2T twLCQa Ay@gSadySyda A
R634million and cumulative distributions received to R88Rlion. As at 3Qune2023, the fair valzS 2 F wSY
investment in PRIF amounted t@&5 million and remaining commitment to PRIF amounted to R#Gon.

hiKSNJ

Other smaller investments amounted RiL19million.
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¢CKS alfsS 2F (KS w/[ C22RaQ +SOG2NJ [ 23AaidA Qane2d28,vesS y (
finalised on 28\ugust2023, resulting in a net cash receipt of B/ million, comprigig the purchase price of
R1250 million, plus interest and less the pesix share option liability of VectdawogisticsThe purchase price is subject

to certain EBITDA targets being met, which may result in a future upwards or downwards adjustmentoof up
R100million in the purchase price. The transition of Vector Logistics out of RCL Foods and its shared services platf
is expected to take place over the next 12 months

v
JFLSOAYY ¢SNXAylLtGAazy 2F D2nNR2E&YH pa,

The Gordon's Gin and Pimm's Nol Cup distribution agreement, which has been presented as held for sale
30June2023, was included in the remaining assets that were allocated to Capevin as part of the Distell/Heineke
transaction. On 19uly2023 the Competibn 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 Rdillion, of which R70@nillion was received o4 August2023. The outstanding amount of
R300million is payable over the netén months subject to achieving certain thresholds relating to the continued supply
and manufacturing of the products by Capevin to Diageo.

Other than the abovenentioned evens, there were no other significant events subsequent ta30e2023.
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At 30June2022, 4205497 Remgro ordinary shares (0.8%) were held as treasury shares by a wholly owned subsidi:
2F wSYINR F2N) 6GKS LdzN1}2asS 2F KSRIAYyI wSYINRQa akKl NB
Remgrobought backa further 4000000 Remgro scheeshares at an average price of R138.92 per share for a total
amount of R55@nillion, while 44jpcn  wSY3INR &aO0OKSYS aKINBa ¢SNB dziAf Aa
scheme participants.

Pursuant to a general share repurchase programme dfilRdn, Remgro, through a wholly owned subsidiary, acquired
6 583676 Remgro ordinary shares in the open market betweedut®2023 and 22ugust2023 (Remgroepurchased
AKFNBaod ¢KS&aS akKlINBa NBLNBaSyld wmow: 2rbrtathepulcBaselAl y &
30June2023, 1882333 Remgraepurchasedshares had beeacquiredat an average price of R145.62 per share for a
total amount of R274million. Subsequent to 30une2023 another 4 701343 Remgrorepurchasedshares were
acquired at an average price of R154.40 per share for a total amount of Rilkén. The share repurchase programme
wascompletedon 2 August2023. These Remgrepurchasedhares werecquired as part of an ongoing strategic focus
on returning value to sharehaérs through a disciplined capital allocatiplan.

At 30 June 2023,846270 Remgro ordinary shares (1.8%) were held as treasury shares of WitiB®37 shares were
Remgro scheme shares an882 333 shares were Remgrepurchasedhares.
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30 June 202 30 June
R million Local Offshore Total 2022
Per consolidated statement of financial position 2703 3344 6047 11884
Investment in money market funds 4582 - 4582 5700
Less: Cash alperating subsidiaries (1413) (215) (1628 (5304)
Cash at the centre 5872 3129 9001 12280

On 30June2023, approximately60% (R 532million) of the available cash at the centre wagested in money market
funds which are not classified as cash and cash equivalents on the statement of financial position

M T Remgro Limited



SUMMRY CONSOLIDATED RESULTS FOR THE YEAR ENDED 30 JUNE 2023

bD9 ¢h 5Lw9/ ¢hw!

We are delighted to welcome Dr Thabeoka as an independent naxecutive director of Remgro, effective
22March2023. Dr Leoka has considerable experience in the areas of finance, and a passion for emerging markets
African economies. She obtained her PhD and MSc in Economics froonttenlSchool of Economics, holds an MA in
Economic Development and International Trade and a BA in Social Sbietihcom Witwatersrand University.

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

w9t hwe¢{ hC ¢19 Lb59¢t 9

The Company's directors are responsible for the preparation of a summary of the audited consolidated financ
statements.

These summary consolidated financial statements for the year ended JB6e2023 have been audited by
PricewaterhouseCoopers Inc., who expressed an unmodified opinion thereon. The auditor also expressed
unmodified opinion on the annual financial statements from whinkise summary consolidated financial statements
were derived.

¢CKS | dZRAGSR lyydzZt FAYFIYyOAlIf &adrdaSySyda FyR GKS I dzR
NEIAAaGSNBR 2FFAOS YR 2y (GKS /2YLIyeQa ¢SoaAriasS Fad ¢
The auditor's report does natecessarily 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 & 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 |
value, for the year ended 30une2023.

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

A dividend withholding tax d0% 0r32 cents per share will be applicable, resulting in a net dividerit8fcents per
share, unless the shareholder concerned is exempt from paying dividend withholding tax or is entitled to a reduced r:
in terms of an applicable doubtax agreemaet.

The total gross dividend per share for the year endedB®2023 therefore amounts t®40cents, compared to
150cents for the year ended 3Dune2022.

The issued share capital at the declaration date isBZB007 ordinary shares and %6987 B odinary shares. The
income tax number of the Company is 950@#4-71-5.

51 Sa 2F AYLERZNIIyYyOSY

Last day to trade in order to participate in the dividend Tuesday7 November 203
Shares trade ex dividend Wednesday8 November 202
Record date Friday, 10November 203
Payment date Monday, 13November 2023

Share certificates may not be dematerialised or rematerialised between Wedne3dkyember2023, and Friday,
10 November2023, both days inclusive.

Intermsofthed 2 YLI y2 Q& aSY2N} yRdzY 2F LYO2N1LRN}I{A2YyZ RADBGARS
accounts of shareholders. In the instance where shareholders do not provide the Transfer Secretaries with their bank
details, the dividend will not bfNF SA G SR o6dzi Attt 06S YIFINJSR |a adzyOf I A
provides the Transfer Secretaries with the relevant banking details for payout.

Signed on behalf of the Board of Directors.

o Lpat

Johann Rupert Jannie Durand
Chairman Chief Executive Officer

Stellenbosch
Approved by the Boar®0 September2023
SENS release datl September 202
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Year Year
ended ended
30 June % 30 June
R million 2023 Change 202
Healthcare
Mediclinic 1691 335 1267
Consumerproducts
Distellg entity contribution 555 (24.5) 735
¢ IFRS3 chargé (32) (190.9) (11)
Heineken Beverages entity contribution (75) nm
¢ IFRS chargé (6) nm
Capevin 14 nm
RCLFoods 488 (42.3) 846
SigaloFoods¢ entity contribution 344 (14.2) 401
¢ IFRS chargé (80) (23.1) (65)
Financiakervices
OUTsurance Group 888 116 796
Busines$artners 72 29 70
Infrastructure
CIVH 206 338.3 47
Grindrod 61 (76.8) 263
SEACOM 47 27.0 37
Other infrastructureinvestments 3 (98.9) 266
Industrial
Air Products 476 12.8 422
TotalEnergies 54 (95.0) 1076
Wispeco L3 114 281
Otherindustrialinvestments 25 19.0 21
Diversifiedinvestmentvehicles
KTH 437 446.3 80
Other diversifiedinvestmentvehicles 397 2546.7 15
Media
eMedialnvestments 130 (10.3) 145
Othermediainvestments 41 24.2 33
Portfolio investments
FirstRand 605 55.5 389
Momentum Metropolitan 141 nm -
Otherportfolio investments 58 5.5 55
Sociaimpactinvestments (24) (20.0) (20)
Centraltreasury
Financencome 650 190.2 224
Financecosts (628) (0.2) (627)
Other net corporateincome/(costs) 205 181.3 (252)
Headlineearnings 7056 8.7 6494
Weightednumberof sharegmillion) 562.7 (0.3) 564.4
Headlineearningsper share(cents) 1254 8.9 1151

nm - not meaningful

1. IFRS 3 charge represents the amortisation and depreciation expenses, net of tax, relating to the additional assetswhentiRedngr

acquiredtheseinvestments

H J
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30 June 202 30 June 202

R million Book value Intrinsic value Bookvalue Intrinsic value
Healthcare
Mediclinic 41050 47268 26681 29568
Consumerproducts
Distell 8386 11969
Heineken Beverageés 12495 12451
Capevid 1677 1576
RCIFood$ 9152 7141 8816 7355
SigaloFoods 6212 6007 6261 6345
Financialservices
OUTsurance Group 5764 15957 5307 13069
Busines®artners 1289 1260 1193 1193
Infrastructure
CIVH 7025 14300 6905 13756
Grindrod 1559 1559
SEACOM 98 796 40 776
Otherinfrastructureinvestments 57 57 67 67
Industrial
Air Products 1282 4911 1162 4690
TotalEnergies 3063 3338 3158 3274
Wispecd 1619 1330 1448 1402
Otherindustrialinvestments 204 320 189 379
Diversifiedinvestmentvehicles
KTH 1878 2370 1497 2145
PrescienChinaEquityFund 1137 1137 1189 1189
Invenfin 771 1136 804 1050
Otherdiversifiedinvestmentvehicles 1760 1760 1864 1864
Media
eMedialnvestmentd 897 659 856 738
Othermediainvestments 154 182 111 150
Portfolio investments
FirstRané 6889 6889 7141 7141
Discovery 6167 6167 5410 5410
Momentum Metropolitan 1816 1816 1439 1439
Otherportfolio investments 769 769 809 809
Socialimpactinvestments 126 126 132 132
Centraltreasury
Cashat the centre? 9001 9001 12280 12280
Debtat the centre (7 857) (7 857) (7838 (7838)
Othernet corporate assets 1425 2122 1577 2221
Intrinsic net assetvalue (INAV) 115920 142989 98443 124132
Potential CGTiability® (4 186) (3930)
INAVafter tax 115920 138803 98443 120202
Issuedsharesafter deductionof shares

repurchasedmillion) 558.6 558.6 564.1 564.1
INAVafter tax per share(Rand) 207.51 248.47 174.52 213.10
Remgroshareprice (Rand) 147.05 129.91
Percentageliscountto INAV 40.8 39.0

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

2. Remgro determined the recoverable amountsHeineken BeverageRCL FoodS§igalo Foods, CapevBusiness Partneryispeco and eMedia Investments
GKAOK INB Ay SEOS&a 2F (KS Ayg@gSaidySydiaQ OFNNBAyYy3 @I fdSao

3. The intrisic value for FirstRand includes the investment at market value less deferred capital gains tax (CGT) on the investthasthesafter tax zero cost
collar hedge 0150000000(2022: 1200000)FirstRand shares amounting tdiability of R72 million (202: RL87 million).

4. Cash at the centre excludes cash held by subsidiaries that are separately valued above (mainly RCL Foods, Stgieraods\Wispeco).

5. The potential CGT liability is calculated on the specific identification method using the most favourable calculatioestioenty acquired before
1 October2001 and also taking into aount the corporate relief provisions. In addition to FirstRand, the deferred CGT on other investments at fair value throug
other comprehensive income is included in the investee line item above

H M Remgro Limited
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to the shareholders of Remgro Limited

hLAYAZY

The summary consolidated financial statements of Remgro Linsigtaut on page&0 to 21 and page?3 to 41 which
comprise the summary consolidated statement of financial position as auBé2023, the summary cosolidated
income statement, the summary consolidated statements of comprehensive income, changes in equity and cash flo
for the year then ended, and related notes, are derived from the audited consolidated financial statements of Remg
Limited for theyear ended 3Qune2023.

In our opinion, the accompanying summary consolidated financial statements are consistent, in all material respec
with the audited consolidated financial statements, in accordance with the requirements of the JSE Limited Listin
Requirements fosummary financial statementsas 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.

[ dzZYYIORK 42t ARFGSR FAYFYyOALE &aGlFG8YSy

The summary consolidated financial statements do not contain all the disclosures required by International Financ
Reporting Standards and the requirements of the Companies Act of South Africa as applicable to aancial fin
a0 dSYSytaod wSIFRAY3I (GKS adzYYFINE O2yaz2fARFGSR FAYylLyO
I Adzo0dGAGdz0S F2NJ NBFRAYy3I GKS | dZRAGSR O2yaz2f ARFGSR ¥
¢ KISdZRAORSRA 2t REVIGORIf &adFiSYSyida | yR
We expressed an unmodified audit opinion on the audited consolidated financial statements in our report date
20 September2023. That report also includes communication of key audit matters. Key audit mattetisca® matters

that, in our professional judgement, were of most significance in our audit of the consolidated financial statements
the current period.

SANBOG2NRA NBalLRyaArAoAtAde F2N GKS &

The directors are resporie for the preparation of the summary consolidated financial statements in accordance with
the requirements of the JSE Limited Listings Requirementsufomary financial statementset out in note 1 to the
summary consolidated financial statements, ahd requirements of the Companies Act of South Africa as applicable
to summary financial statements.

l dZRA G 2NXQ&a NBaLRyaroAatAle

Our responsibility is to express an opinion on whether the summary consolidated financial statements are consiste
in all materal respects, with the audited consolidated financial statements based on our procedures, which wer
conducted in accordance with International Standard on Auditing (ISA) 810 (Retsgdpgements to Report on
Summary Financial Statements

Pricwaterouse[sopers (ne.

Director: RM Labuschaigne
Registered Auditor

Stellenbosch, South Africa
20 September 202

H H Remgro Limited
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30 June 30 June
R nillion 2023¢ 2022
Assets
Non-current assets
Property, plant ane&quipment 9757 17 831
Investment properties 473 137
Intangible assets 10665 20 275
Investments ¢ Equity accounted 76445 50 771
Investments ¢ Financial assets at fair value through other
comprehensive income (FVOCI) 22564 20 650
Financial assets at fair value through profit and loss (FVPL) 150 242
Retirement benefits 351 709
Longterm loans and debtors B8 155
Deferred taxation 176 219
120614 110 989
Current assets 30351 45 709
Inventories 7832 13 568
Biological agricultural assets 1317 1232
Debtors and shorterm loans 3818 11 903
Loans to equity accounted investments 35 15
Financial assets at FVPL 29 78
Taxation 47 98
Investment in money market funds 4582 5700
Cash and castquivalents 6047 11 884
23707 44 478
Assets held for sale 6 644 1231
Total assets 150965 156 698
Equity and liabilities
Stated capital 13416 13416
Reserves 103942 85712
Treasury shares (1438) (685)
{ KIFENBK2f RSNBEQ Sldzade 115920 98 443
Noncontrolling interest 6521 17 437
Total equity 122441 115 880
Non-current liabilities 11787 21128
Retirement benefits 70 149
Longterm loans 5804 11 693
Lease liabilities 523 959
Deferred taxation 5298 8 276
Hedge derivatives 92 51
Current liabilities 16737 19 690
Trade and other payables 5980 16 025
Shortterm loans 6431 2681
Lease liabilities 196 231
Financial liabilities at FVPL 6 33
Taxation 127 325
12740 19 295
Liabilities heldor sale 3997 395
Total equity and liabilities 150965 156 698
Net asset value per shar@Rand)
¢ At book value R207.51 R174.52
¢ At intrinsic value R248.47 R213.10

1. On 26April2023, Remgrsold its interest in the bulk dhe Distell business (consisting of its cider, oti@&<Rand spirits and wine business) to Heineker
therefore, certain line items are not directly comparable with the prior yeaddition, RCL Foods also announced its intention to dispose of Megistic
resulting in these assets and liabilities being presented as held fons&8l& SNJ 2 &/ 2 YLI NR a 2 glfosfarthek detalh 2 NJ & S
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Year ended 30 June

- 2023 2022

R million Restated

Continuing operations

Revenue 48151 41876

Inventoryexpenses (29373) (24943)

Staffcosts (6625) (6216)

Depreciation (1032) (944)

Othernet operatingexpenses (8786) (7716)

Tradingprofit 2335 2057

Dividendincome 1161 635

Interestreceived 985 388

Financecosts (1002) (887

Impairmentof investments assetsandgoodwill (590) (455)

Reversabfimpairmentof investmentsandassets 40 614

Loss allowances on loans (29) 52

Profiton saleanddilution of investments 329 394

Consolidategrofit beforetax 3239 2798

Taxation (832) (757)

Consolidategrofit after tax 2407 2041

Shareof after-tax profit of equity accountednvestments 3296 10786

Net profit for the year from continuingperations 5703 12827

Discontinued operations

Profit for the year from discontinued operatiohs 5117 2152

Net profit for the year 10820 14979

Attributable to:

Equityholders 9624 13139
Continuing operations 5836 12445
Discontinued operations 3788 694

Nortcontrollinginterest 1196 1840
Continuing operations (133) 382
Discontinued operations 1329 1458

10820 14979
9ljdade | 002dzy ISR Ay@SaliyvySyida

Share of aftertax profit of equity accounted investments

Profit before taking into account impairments and n@turring items 5823 6 826

Net impairment of investments, assets and goodwill (1069) (190)

Profit on the sale oinvestments 67 6297

Other headline earnings adjustable items - 15

Profit before tax and norcontrolling interest 4821 12948

Taxation (1021) (1605)

Non-controlling interest (328) (363)

3472 10980

Continuing operations 3296 10786

Discontinued operations 176 194

1. Refer to'Discontinued operationsin page 3 for further detais.

H I‘I Remgro Limited
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Year ended 3Qune

- 2023 2022

R million Restated
Continuing operations

Net profit for the yearattributable to equity holders(earnings) 5836 12445
Impairmentof equityaccountednvestments 58 193
Reversabfimpairmentof equityaccountednvestments (5) (361)
Impairmentof property, plantandequipment 70 100
Reversabf impairmentof property, plantandequipment (35) (253)
Impairmentof intangibleand other assets 462 162
Profiton saleanddilution of equity accountednvestments (321) (395)
Losson saleanddilution of equity accountednvestments 2 1
Profiton disposabf property, plantandequipment (78) 27
Losson disposabf property, plantandequipment 62 14
Recycling of foreign currentsanslation reserves (20) -
Non-headline earnings items included in equity accounted earnings of equity

accounted investments 984 (6181)

¢ Profitondisposabf property, plantandequipment (18) (59)

¢ Profiton saleof investment$ (67) (6298)

¢ Losson saleof investments - 1

¢ Impairmentof investments assetsandgoodwill 1069 190

¢ Otherheadlineearningsadjustableitems - (15)
Taxationeffect of adjustments (13) 126
Noncontrollinginterest (370) (8)
Headlineearningsfrom continuing operations 6642 5816
Discontinuedoperations

Net profit for the yearattributable to equity holders(earnings) 3788 694
Impairmentof property, plant and equipment - 6
Profit on disposabf property, plant andequipment 9) (56)
Loss on disposal of property, plant and equipment 36 9
Loss on disposal of intangible assets - (12)
Profiton disposal of subsidiaty (4374) -
Recycling of foreign currency translation reserves 23 -
Non-headline earningiems included in equity accounted earnings of equity

accounted investments

¢ Profitondisposabf property, plantandequipment - (8)
Taxationeffect of adjustments 607 9
Noncontrollinginterest 343 36
Headlineearningsfrom discontinued operations 414 678
Total headline earnings from continuing and discontinued operations 7 056 6494

1. wSTSNJ (2 abSid AYLI ANNSY G édonpage3Fdy athér detals. 002 dzy 6 SR Ay @SaidyYSyi

2.8 NPFAG 2y al t S equiy adcouiéd dnliestiSeyita fardhe FelBnded30e202A y Of dzZRS&a wSY3INER C
realised by OUTsurance Group on the unbundling of its investments in Discovery and Momentum Metropolitan (t@&&#mgiliRzh)anc
the disposal of its investment in Hastings &&5million).

3. wWSTSNI MR &7y Ydk i K LINKfG NdthérSétalb®: 2y LI 3 S
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Corporateactions such as the unbundling, restructuring, acquisition and disposal of investmentesudtyin non-
recurring items or items that distort comparability, being recognisetténimcome statement that may not be excluded
from the calculation of headline earnings per the HEPS circular 1/2028adline earnings is then adjusted for these
items (net of tax), being transaction and restructuring costs; acquisition and digjetes@ld gains or lossemer alia
foreign exchange gains or losses); income or losses that were not accounted for the full reporting ipeziodli&
consolidated or equity accounted income or losses until the date of unbundling, restructuring or disppndahcome

or losses that were not accounted for on a consistent basis between reporting peinteisaliato consolidate or to
equity account as opposed to dividend income from investments recognised at fair value through other comprehensi
income).In these instances, the Groupiscloses aralternative earningsneasureexcluding these items in order to
promote comparability between reporting periods.

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

1 The restructuring of OUTsurance Grogpduring the comparative year, OUTsurance Group unbundled its
investments in Discovery and Momentum Metropolitan (the OUTsurance Group unbundling), as well as disposec
its investment in Hastings.W'surance Group equity accounted these investments (being classified as discontinue
2LISNF GA2ya0 FyYyR wSYINRBQa LRNIA2Y GKSNB2F3x AyOf dzRS
R351million. As a consequence of the OUTsurance Group udimgindRemgro received Discovery and Momentum
Metropolitan shares and classified both investments as financial instruments at fair value through othe
comprehensive income. As Remgro now accounts for dividend income from these investments, omtyilRixdf
dividends were received and included in headline earnings from Momentum Metropolitan during the year unde
review;

1 The disposal of Grindrod Shipping (comparative yeaguity accounted income of R2@7illion was included in the
prior year;

9 The unbunlling of Grindrod (Octobe2022)- equity accounted income of only Rédillion is included for the year
under review (2022: R268illion);

1 The acquisition of an additional 5.4% indirect interest in Mediclinic (the Mediclinic acquisition)2QRB)e
transaction costs (R618illion) and foreign exchange gain (R3@®ion) are included for the year under review; and

1 The combination of the Heineken Southern African business, including an interest in Namibia Breweries with t
bulk of the Distell businessdsisting of its cider, other RTDs and spirits and wine business) in Heineken Beverage
as well as the unbundling by Distell of its subsidiary, Capevin, which holds Distell's remaining assets, including
Scotch whisky business (the Distell/Heinekemsiaction) (Aprie023)- transaction costs dR196million is included
for the year under review (2022: Rirllion).

Headline earnings adjusted for the abewentioned corporate actions is as follows:
Year ended 30 June

R million 2023 2022
Totalheadline earnings from continuing and discontinued operations 7 056 6494
Discontinued operations of OUTsurance Group - (351)
Momentum Metropolitan dividends (1412) -
Grindrod Shipping equity accounted income - (267)
Grindrod equityaccounted 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 7140 5629

H C Remgro Limited
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Year ended 30 June

2023 2022
Cents Restated
Headlineearningsper share
¢ Basic 1254 1151
Continuing operations 1180 1031
Discontinued operations 74 120
¢ Diluted 1244 1141
Continuing operations 1171 1022
Discontinued operations 73 119
Earningger share
¢ Basic 1710 2328
Continuing operations 1037 2205
Discontinued operations 673 123
¢ Diluted 1696 2313
Continuing operations 1027 2191
Discontinued operations 669 122
Dividendsper share
Ordinary 240 150
¢ Interim 80 50
¢ Final 160 100
bdzYOSNJ 2F aKIl Nba
30 June
2023 2022
Ordinarysharesof no parvalue 529 217 007 529 217007
UnlistedBordinarysharesof no parvalue 39 056 987 39056987
Totalnumberof sharesin issue 568 273 994 568 273994
Numberof sharesheld in treasury
Ordinarysharesepurchasedindheldin treasury (9 646 270) (4205497)
558 627 724 564 068497
Weightednumberof shares 562 745 046 564 417614

In determining earnings per share and headline earnings per shareeighted number of shares was taken imtccount.
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Year ended 30 June

. 2023 2022
R million Restated
Continuing operations

Net profit for the year 5703 12827

Othercomprehensivencome,net of tax 10959 (2055)

Itemsthat maybereclassifiedsubsequentlyto the incomestatement:

Exchangeate adjustments 8628 561
Fairvalueadjustmentsfor the year (99) (842)
Deferredtaxationon fair valueadjustments (32) 27
Reclassificationf other comprehensivéncometo the incomestatement (359) 64
Othercomprehensivéncomeof equity accountednvestments 1321 1556

Itemsthat will not be reclassifiedto the incomestatement:

Fairvalueadjustmentsfor the year 1665 (306)
Deferredtaxationon fair valueadjustments (91) (2236)
CapitalGainsTaxationon disposabf FVOCinvestments (188) (40)
Remeasuremenf post-employmentbenefitobligations 65 (18)
Deferredtaxationonremeasurement opostemploymentbenefitobligations (18) 7

Changen reservesof equity accountednvestments 67 (828)

Comprehensivencomefor the year- continuing operations 16662 10772

Discontinued operations

Net profit for the year 5117 2152

Othercomprehensivéncome,net of tax (161) 109

Comprehensive income for the yeadiscontinuedoperations 4956 2261

Total comprehensive income for the year 21618 13033

Totalcomprehensiveancomeattributable to:

Equityholders 20091 11031
Continuing operations 16353 10302
Discontinued operations 3738 729

Non-controllinginterest 1527 2002
Continuing operations 309 470
Discontinued operations 1218 1532

21618 13033

H'Y
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Year ended 30 June

R million 2023 2022
Balanceat the beginning ofthe year 115880 103576
Totalcomprehensivéencomefor the year 21618 13033
Dividendspaid (1075) (721)
Dividendsn specigGrindrod unbundling) (1629) -
Transactionsvith non-controllingshareholders 1 (11)
Othermovements - 10
Business disposed (11308) -
Businesseacquired - 40
Longterm shareincentiveschemereserve (216) 90
Purchasef treasurysharesby wholly ownedsubsidiary (830) (137)
Balanceat the end of the year 122441 115880

H Cb Remgro Limited
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Year ended 30 June

R million 2023 202
Cashlows ¢ operatingactivities
Caslgeneratedfrom operations 2783 7756
Interestreceived 1124 535
Taxationpaid (2051) (1430)
Dividendsreceived 2648 2223
Financecosts (1309) (1185)
Cashavailablefrom operatingactivities 3195 7899
Proceeddrom retirementfund assetdransferredto Distell - 55
Castlsettledsharebasedpaymentsmadeby Distell (715) (148)
Dividendspaid (1075) (721)
Cashnflow from operatingactivities 1405 7085
CasHflows ¢ investingactivities
Investmentin property, plantandequipmentandother assets (3266) (3272)
Proceed®on disposabf property, plantandequipmentandintangibleassets 257 262
Proceedn disposabf assetsheldfor salé 973 13
Businesseacquired (215) (84)
Business disposéd 2041 -
Proceed®n disposabfinvestmentsandloans 697 3536
Additionsto investmentsandloan$ (7056) (2437)
Investmentin moneymarketfunds (190) (690)
Withdrawalof moneymarketfunds 1308 C
Castoutflow from investingactivities (5451) (2672)
Cashflows ¢ financingactivities
Loangepaid (1899) (1618)
Leasepayments (302) (474)
Purchasef treasuryshares (830) (137)
Othermovements 356 367
Casthoutflow from financingactivities (2675) (1862)
Netincrease/(decreasah cashandcashequivalents (6721 2551
Exchangeate profit onforeigncash 405 353
Cashandcashequivalentsat the beginningof the year 11505 8601
Cashand cashequivalents atthe end of the year 5189 11505
Cashandcashequivalents; per statementof financialposition 6047 11884
Bankoverdraft (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 ahilBo? FirstRand shares amounting to R&dion.

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

3. The year under review relates to the disposal as part of the Distell/Heineken transaction. Reanparison with prior year" for further details.
4. During Jun022 Remgro sold 40r8illion FirstRand shares. Proceeds o7 8amillion were received by 3ne2022 and the remaining R24illion during

July2022.
. The year under review includes the additianakstmentsn Mediclinic oR4693million and Heineken BeveragesR#317 million. The prioyearincluded ai
investment in CIVH amounting to B24 million.

[l
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The summary consolidated financial statements are prepared in accordance with the requirements of th
JSE Limited Listings Requirementsstonmary financial statementand the requirements of the Companies Act

of South AfricaTheListings Requirements requiseimmary financial statemente be prepared in accordance
with the framework concepts and the measurement and recognition requirements of International Financia
Reporting Standards (IFRS) and the SAICA Financial Reportileg @sliissued by the Accounting Practices
Committee and Financi&eportingPronouncements as issued by the Financial Reporting Standards Council an
to also, as a minimum, contain the information requirediA$ 34: Interim Financial Reporting

The accouting 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 tho
applied in the previous consolidated Annual FinanStatements. 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 supen of the Chief Financial Officer,
Neville Williams CA(SA).

[ 2YLI NRA&A2Y G6AOK LINA2NI &SI NJ

Disposal of certain assets and liabilities of Distell
On 26April2023Heineken International B.V. (Heineken) acqditiee bulk2 ¥ 5 A a ( S f(cbrQistingoodiza A
cider, other RTDs and spirits and wine businédse transaction entailed the following:

1 Distell sold its equity interests in Distell Namihienited, Distillers Corporation (Namibia) Limited and Namibia
Wines and Spirits Limited to Namibia Breweries for a cash considerationsééiRiillion.

T1SAYS1SyQa {2dziKSNYy ! FNAOIY o0dzaAySaasz AyOf dzBuky 3
of the Distell busines&onsisting of its cider, othd®TD&nd spirits and wine businedss Heineken Beverages,
a new unlisted entity, controlled by HeinekeRemgro exchanged &22453 Distell shares for 6242453
Heineken Beverages shares (mea 15.5% stake in Heineken Beveragesd)old 7607803 of its Distell shares
to HeinekerBeverages for RA55 million (being R165 per Distell share) in terms of a scale back of the issue
Heineken Beverages shares to Distell shareholders, electiegéove Heineken Beverages shares, to ensure a
65% shareholding by Heineken in Heineken Beverages.

7 Distell unbundled the unlisted sharesiia subsidiary, Capevin, which holds Distell's remaining assets, mainl
its Scotch whisky business. Remgro is thetrolling shareholder in Capevin, which shareholding mirrors the
shareholding that was previously held in Distell (being an economic interest4863dnd a voting interest of
55.9%). Therefore, the Capevin investment continues to be classified as diaybst was previously held
indirectly through Distell.

The investment in Distell was derecognised onAp6i2023, while Remgro continued to consolidate the
investment in Capevin at its underlying carrying values as previously accounted for. A prdigposal of
R4374million was recognised for the assets and liabilities transferred to Heineken Beverages and the rela
business activities was disclosed as a discontinued operation in the current financial year, with the prior y
disclosure restate accordingly. No profit or loss was recognised from the unbundling of Capevin. The investme
in Heineken Beverages was classified as an associate since Remgro has board representation

O IVI Remgro Limited
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At disposal

R million date
Property, plant and equipment 8257
Intangible assets 9023
Inventories 8461
Debtors and shorterm loans 5979
Cash and cash equivalents 2318
Other assets 1438
Deferred taxation (3300)
Trade and other payables (7938)
Bank overdraft (1550)
Other liabilities (1744)
Non-controlling interest (12239)
Carrying value of net assets disposed 8705
Consideration received 13079
Caslhconsideration received from Namibia Breweries 1564
Cash on shares disposed to Heinekeet of costs 1245
Exchanged for investment in Heineken Beverages 10270
Profit on disposal 4374
Cashinflow on disposal 2041
Cash and caséquivalentsand bank overdraftef business disposed (768)
Cash consideration received 2809

Transfer to noncurrent asses/(liabilities) held for sale of Vector Logistics

During the year under review RCL Foods announced its intention to dispose of Vector LoQistics.
29March2023, RCL Foods entered into a binding agreement with EMIF Il Investment Proprietary, lamited
subsidiary of A.P. Moller Capital, to dispose of\eetor Logistics business.

The related assets and liabilities are presented as held for sale in the statement of financial position a
30June2023 and the results for the current and previous financial year are disclosed as a discontinuec

operation.

At 30 June
R million 2023
Debtors and shorterm loans 4699
Other assets 1773
Included inassets held for sale 6472
Trade and other payables (3413)
Other liabilities (583)
Included in liabilities held for sale (3996)

O H Remgro Limited
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30 June

R million 2023 202
Associates 27973 43317
Jointventures 48472 7454
Investmentsg equity accounted 76445 50771
Loando equityaccountednvestmentsg current 35 15

76480 50786
Equity accountedinvestmentsreconciliation
Carryingvalueat the beginningof the year 50786 50301
Shareof net attributable profit 3472 10980
Dividendsreceived (1459) (1687)
Grindrod unbundled (1649) -
Investmentsmade 18034 2163
Business disposed (806) -
Discovendividendin specié - (8561)
MomentumMetropolitandividendin specié - (2056)
Exchangeate differences 7087 (244)
GrindrodShippingransferred tonon-current assets held for sale/disposed of - (1055
Netimpairments (50) 168
Netallowancen loans = 1
Equityaccountedmovementsonreserves 1388 729
Othermovements (323) 47
Carryingvalueat the end of the year 76480 50786

1. wSTFSNJ (i2 aLy@SadGyYSyids OGAGAGASEAE F2NJ FdzNIKSNJ RSGIF At

2. wSTSINedinentaOGAGAGASAE F2NI 0KS Ay@gSadySyida Ay | Siy SThépfior
yearincluded an investment in CIVH amounting tolR2million.

3. During ApriR022 OUTsurance Group unbundled its investments in Discovery and Momentum Metropolitan. Remgro re
7.7% interest in Discovery and an 8.6% interest in Momentum Metropolitan and both the investments were classified &
instruments at fair value through other comprehensive income.

4. During Januarg022 Remgro sold its investment in Grindrod Shipping.
30 June
R million 2023 202
Netimpairmentsof equity accountedinvestmentsandlossallowances
on loans
Reversabfimpairments/(impairmentsyvere recognisedor
the followinginvestments:
Busines$artners - (193)
Grindroc - 361
Otherimpairmentsandlossallowances (50) 1
(50) 169

1. Business Partners' fair value declined mainly due timerease In the tradability discount applied to the valuation thereof.
2. At 30June2022 Grindrod's listed share price recovered significantly (85% increasanwyesar) following much improved tradin
results mainly due to the recovery in the logiséind port and terminals sectors in which it operates.

O O Remgro Limited
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At 30June2023, the fair value of the investment in Mediclinic was R&million (2022: listed market value
R29568million), which exceeded the carrying value of R&0million (2022: R2681million). Included in the
carrying value of the investment is an impairment ofd@8million which arose following regulatory changes in
GKS Ay@SadySyiaethdt gfacted iS Ndfitalyflify sidcezier2glS financial year. Subsequently,
the business was also severely impacted by the C®idandemic. While the Switzerland business is adapting

to the new business environment and is recovering after the pandeitsigrofitability has not yet improved
sufficiently to warrant a reversal of the impairment.

LygSauaySyuaa +i4 FlFAN Gt dzS GKNERdz3
30 June
R million 2023 2022
Carrying value at the beginning of the year 20650 14 342
Fair value adjustments for the yéar 1657 (740)
Investments made 306 243
Discovery received as a divideimdspecié - 8 561
Momentum Metropolitan received as dividerin specié - 2 056
Exchange rate differences 393 352
Disposald (415) (2 966)
Business disposed (38) -
Transfer to assets held for sale - (1198)
Other movements 11 -
Carrying value at the end of the year 22564 20 650

1. The current year mainly consists of positive fair vahwfustments from Momentum Metropolitan (R46llion), Discovel
(R910million) and FirstRand (R7%3llion).

2. During Apri022 OUTsurance Group unbundled its investments in Discovery and Momentum Metropolitan. Remgro recei
interest inDiscovery and an 8.6% interest in Momentum Metropolitan.

3. During Jun€022 Remgro sold 40rillion FirstRand shares for R@4million. At 30June2022 19.2million shares valued
R1198million were transferred to assets held for sale and dalihg JuN2022 forROSY A f t A2y ® ¢KSaS RAAL
decision to sell 6fillion 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
pP[ 2WBENY 2 ya
20 000 Class A 7.5% cumulative redeemable preference shares 3510 3509
10 000 Class B 7.8% cumulative redeemable preference shares 4347 4329
Various other loans 3201 5835
11058 13673
Shortterm portion of longterm loars® (5254) (1980)
5804 11693
1. wSYINRQ& RSol 020SylyiGzr 6KAOK NBf I
preference shares, is based on net debt atdhetre. As Remgro is in a net ca
position, the debt covenant is comfortably met.
2. The short-term portion of the longerm loars include the 2M00 Class A 7.59
cumulative preference shares as these are repayable on 15 January 2024.
cd ! RRA (i B3/ WRE LI | CSEINRYLIBINT
| )fﬂle dzA LJY' S )f U 3434 3077
TO / | LIKYRY BSa0¥BYRNUYSYyla 4487 6208
(Including amounts authorised, but not yet contracted for)
y® Ddzl NI ¥ yE&ByEG AfyAalrSo/ait A G A ¢ 15 25
51 JA RSORBE ISR dA Q@2 dzy (i S
AyoSaayYSyida asa 2F¥¥F | 1459 12304

mesm myﬂsaw\asxmymsmmﬁ d;
AYLE Yy OA szvl\anmzswﬁt VIS
LJI NING val OiGA2yad
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The following methods anéssumptions are used to determine the fair value of each class of financial
instruments:
¢ Financial instruments at fair value and investment in money market funds: fair value is based on quote
market prices or, in the case of unliste$truments, appropriate valuation methodologies, being discounted
cash flow, liquidation valuation or actual net asset value of the investment.
¢ Derivative instruments: The fair values of derivative instruments, which are included in financial instrument
at FVPL, are determined by using appropriate valuation methodologies anctoaar&rket valuations.

Financial instruments measured at fair value, are disclosed by level of the following fair value hierarchy:

Level 1 ¢ Quoted prices (unadjusted) in activnarkets for identical assets or liabilities;

Level 2 ¢ Inputs (other than quoted prices included within level 1) that are observable for the adgsibty,
either directly (as prices) or indirectly (derived from prices); and

Level 3 ¢ Inputs for the asset or liability that are not based on observable market data (unobsemwpbts).

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

Rmillion Level 1 Level 2 Level 3 Total

30June2023

Assets

Non-current assets

Financiahssetsat FVOCI 20246 3 2315 22564

Financiahssetsat FVPL - - 150 150

Currentassets

Financiahssetsat FVPL - 29 - 29

Investmentin moneymarketfunds 4582 - - 4582
24828 32 2 465 27325

Liabilities

Currentinstrumentsat FVPL - 6 - 6

Hedgederivatives - 92 - 92

- 98 - 98

30June2022

Assets

Non-current assets

Financiahssetsat FVOCI 18248 G 2402 20650

Financiahssetsat FVPL C C 242 242

Currentassets

Financiahssetsat FVPL G 78 C 78

Investmentin moneymarketfunds 5700 C C 5700
23948 78 2644 26670

Liabilities

Currentinstrumentsat FVPL C 88 C 88

Hedgederivatives C 51 C 51

C 84 C 84

O C Remgro Limited
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The following table illustrates the reconciliation of the carrying value of level 3 assets at the beginning and enc

year:
Financial  Financial
assetsat assets at
Rmillion FVOCI FVPL Total
Assets
Balancest 1 July2022 2402 242 2644
Additions 306 - 306
Disposals (415) - (415)
Business disposed (38) - (38)
Exchangeate adjustment 203 35 238
Fairvalueadjustmentgshroughother comprehensivéncome (143) - (143)
Fair value adjustments through profit and loss - (127) (227)
Balancesat 30 June2023 2315 150 2 465

Level 3 financial assets congisainly of investments in the Milestone China entities (Milestone), Asia Partners
Fund | LP and Asia Partners Fund Il LP (Asia Partners) and the Pembani Remgro Infrastructure Fund (F
amounting to R73&nillion (2022: R83/illion), R658nillion (2022: R38 million) and R32®nillion (2022:
REISYAf ft A2y 03X NBALISOUAPSted ¢KSasS AygSaiuavySyda I NB
underlying assets, which are valued using a variety of valuation methodologies. Listed entities are vildeed at
flrad ljd2iSR akKFNB LINAOS 2y GKS NBLRNIAYy3I RFEGIST g4I
cash flow valuations, appropriate earnings and revenue multiples.

aAfSadz2ysSQa FIFAN GFtdzS O2yaiailaasteefuivdlentd (2%)addiudlifed A y
investments(87%)(2022: 27%, 1% and 72%, respectively). Asia Partners consist of cash balances and sev
RAFTFSNBY (G Ay@SadySyida 2F 6KAOK ym>: A& YSFadaNBR dz
the discounted cash flow method.

Other investments included as level 3 financial assets incligemvestments in LifeQ and Bolt were valued at
R202million and R25Million, respectively, at 30une2023 (2022: R24@illion and R21@nillion, respectively.

wSY3INRQa dzyt AAaiSR Ay@SadtaySyita OfraairFTASR a tS@SH
in the assumptions used to value the abewentioned unlisted investments will not have a significant impact
2y wSYINRBQ&a FAYIFIYOAILf adlrdSySydao
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Year ended 30 June
- 2023 2022
R million Restated
Consumeirproducts
RCL Foods 37616 32038
Capevin 2897 2620
SigaloFoods 3748 3546
Wispeco 3813 3598
Other 77 74
Total revenuefrom continuing operations 48151 41876
Disaggregated revenue information
RCLFoods
RCL Foodgalue-Added Business 24760 21156
Groceries 5034 4732
Baking 8625 7423
Sugar 11101 9001
Rainbow 13464 11385
SaledbetweenRCIC 2 2 Bugir@ssinits (639) (530
Group 198 190
37783 32201
Capevirt
Spirits 2632 2290
Other 265 330
2897 2620
SiqaloFoods
Spreads 3748 3546
Wispeco
Extrusionsndrelatedproducts 3208 3050
Other 605 548
3813 3598
Other 77 74
Eliminationof intersegmentrevenue (167) (163)
Totalrevenuefrom continuing operations 48151 41876

1. During the year under review, RCL Foods disclosed Vector Logistics business as a discontinued operation and DistéK cfaltd
business to Heineken Beverages with its continuing operations consisting of Capevin. e 02 y ( A y dzS for fudthdt
details.
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13.1Disposal of certain assets and liabilities of Distell
w S T S Gdmpagisoriwith prior year 2 y 31LJF 3 S
13.2 Transfer tonon-current assets/(liabilities) held for sale of Vector Logistics
w S T S Gdmpagisoriwith prior year 2 y 31LJF 3 S

133D2 NR2y Qa DAY

During May 2023 Capevin reached an agreement with Diageo Brands B.V. to terminate the longstanding Gordc
Gin and Pimins No 1 Cup distribution agreement. The financial results of the disposed business have bee
disclosed as part of discontinued operations and the related assets and liabilities transferred to held for sale.
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30 June 2023 _
Vector D2 NR:

R million Distell  Logistics Gin Total
Profit for the year from discontinued operations:
Revenue 27296 3067 2329 32692
Inventory expenses (17990) (597) (1864) (20451)
Staff costs (2892) (1124) (16) (4032)
Depreciation (669) (150) C (819)
Other net operating expenses (4181) (1041) (224) (5446)
Trading profit 1564 155 225 1944
Dividend income 3 6 C 9
Interest received 108 31 C 139
Finance costs (198) (111) C (309)
Loss allowances on loans (22) C C (22)
Consolidated profit before tax 1455 81 225 1761
Taxation (478) (A7) (61) (556)
Consolidated profit after tax 977 64 164 1205
Share of aftetax profit of equity accounted

investments 164 12 C 176
Net profit for the year from discontinued operations 1141 76 164 1381
Profit on sale of investments 4374 G C 4374
Reserves recycled (23) C q (23)
Taxation (615) C C (615)
Total profit for the year from discontinued operations 4877 76 164 5117
Attributable to:
Equity holders 3677 59 52 3788
Non-controlling interest 1200 17 112 1329
Other comprehensive income for the year

from discontinued operations:
Net profit for the year 4877 76 164 5117
Exchange rate adjustments (174) 3 C (171)
Fair value adjustments 4 C C 4
Reclassification of other comprehensive

income to the income statement 22 G q 22
Remeasurement of postmployment

benefit obligations (24) 2 q (22)
Deferred taxation on remeasurement of

postemployment benefit obligations 6 C C 6
Total comprehensive income 4711 81 164 4956
Attributable to:
Equity holders 3623 63 52 3738
Noncontrolling interest 1088 18 112 1218
Cash flows for the year from discontinued operations:
Operating activities (457) (197) 15 (639)
Investment activities 184 (179) C 5
Financing activities (1044) (126) C (1170)
Net increase/(decrease) in cash generated (1317) (502) 15 (18049
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30 June 2022
Vector D2 NR 2

Rmillion Distell Logistics Gin Total
Profit for the year from discontinued operations:
Revenue 29202 2706 2312 34220
Inventory expenses (18914) (451) (1765) (21130)
Staff costs (2756) (1084) C (3840)
Depreciation (769) (179) q (948)
Other net operating expenses (4287) (846) (166) (5299)
Trading profit 2476 146 381 3003
Dividend income 6 C C 6
Interest received 126 23 C 149
Finance costs (249) (93) C (342)
Impairment of investments, assets agdodwill q (6) C (6)
Loss allowances on loans (7 q C @)
Consolidated profit before tax 2352 70 381 2803
Taxation (719) (29) (107) (845)
Consolidated profit after tax 1633 51 274 1958
Share of aftetax profit of equityaccounted

investments 181 13 C 194
Net profit for the year from discontinued operations 1814 64 274 2152
Attributable to:

Equity holders 557 50 87 694
Noncontrolling interest 1257 14 187 1458

Other comprehensive income for the year
from discontinued operations:

Net profit for the year 1814 64 274 2152
Exchange rate adjustments 16 1 q 17
Fair value adjustments 37 C C 37
Other comprehensive income of

equity accounted investments 2 C C 2
Remeasurement of posmployment benefit obligations 60 G C 60
Deferred taxation on remeasurement of

postemployment benefit obligations (7 G C @)
Total comprehensive income 1922 65 274 2 261
Attributable to:

Equity holders 591 51 87 729
Noncontrolling interest 1331 14 187 1532
Cash flows for the year from discontinued operations:
Operating activities 2988 344 q 3332
Investment activities (1324) (149) C (1473)
Financing activities (1164) (150) C (1314)
Net increase/(decrease) in cash generated 500 45 q 545
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