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Bidcorp strategy l
ng

A proven and focused business model that has evolved over three decades, which delivers quality e
IS alert to opportunity and has international application

Bidcorp is a complete offering

Bidcorp serves segments

Bidcorp Is across developed and emerging markets

Bidcorp people are and incentivised to be so

Bidcorp has a provern and best practice learnings are widely shared
Bidcorp IS organic, acquisitiverganic through botons, and acquisitive

Bidcorp believes thai IS a strong competitive advantage
Bidcorp proprietary technology and

Bidcorp is

The COVIA9 (COVID) pandemiec telits limits and beyond
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Where we find ourselves
Bernard Berson




The concluding remarks to our first half presentation were on the money,
although quite how unpredictable and challenging our second half would k&
we had noclueaboutl YR A0 Qa y20 23SN

' dhdzNJ FIrYAfée 2F odzaAaySaasSa Aa Ay 3I22R
GKIFI 0SOSNJ OKIIfftSyasa GdKSé IINB O2y FNRVYI

a2 KIFGSOSNJ 0KS FdzidzNBE K2fRa ¢S KIF @S (K
dzy LINSRAOGIFI60fS YR OKIffSyaAy3a UGAYSAaE
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| am very proud of our people and how they have all confronted
the unprecedented problems presented by the COVID pandemlc
-AY I ROSNBRAGE 6S KIFI@SyQu f 2a

Above all, this is a result that speaks to the human dimension of our business

The financial numbers are what they are and need to be contextualised

9 OK O2dzyiNE AY GKAOK ¢S 2LISNI IS Kla A0Qa 26y
(some better, some worse, all challengiagd government policy responses

(which varied from the ludicrous, to the confused, to the authoritarian, to the pragmatic

Employee support schemes varies by governmantl(the means to do $0

We are behaving responsibly, paying our bills, solid customer relationships are helping enormously
and we have a very strong balance sheet
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Collins Khosa Tembi Twala IShepo Tshepe
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Trading analysis
Bernard Berson




AUSTRALASIA I

Australia and New Zealand

Constant currency Australia (AUD)
H1 revenue flat, full year revenue down 10,5% H1 bushfires and drought, H2 COVID
H1 trading profit up 8,1%, full year trading profit down 13,8% Foodservice revenue and trading profits both fell by 12%
H1 margin 6,6% (6,1%), full year margin 6,6% (6,9%) for the year thus margin was held
Our people in Australia and New Zealand are performing very Earlier rightsized depot strategy and diversification of
well and remain alert to the ongoing need to react to changing customer base Is paying dividends
dynamics around COVID and reinforce the competitiveness Staycation trend is currently helping

of our businesses _ N _ Laser focus on helping customers get through this
Australia and New Zealand are strong economies exploiting their
natural advantagesg post-COVID we see continued growth New Zealand (NZD)
and opportunity Revenue grew 1,5% in H1 and declined 9% for the year,
Trading profit R million overall trading margin assisted by improved contributions
from Fresh and Processing

Proactive approach to working capital management, service
levels and payment terms for customers paying off

Redundancies limited to 5% with the pandemic assisting
to review processes

Company owned facilities investment continues
F2019 H1 H2 F2020
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UNITED KINGDOM I
Bidfood and Bidfresh

Constant currency Bidfood UK (GBP)
Sales down 10% for the year, trading profit down 15%
(before oneoffs)

Almost all sectors, including those usually more resilient, are hi
H1 margin 5,1% (5,0%), full year margin 2,1% (5,2%) Pandemic has accelerated ecommerce

Our traditional Foodservice business is performing commendably Customers and suppliers are being handled exceptionally well

in what has turned out to be one of the stricter lockdown regimes National accounts team is winning new revenue

Fresh understandably has been hardest hit by the highly perishablé Job retention scheme a big help but return to relative normality
Yyl GdzZNE 2F 2dz2NJ 2FFSNAY I o0dzi ¢S QOhouldzBopeRillyinfhifnise ngell tortaffidyBufRatis i A IS f
modify the business model -

COVID issues notwithstanding the UK is a $3 trillion economy and Bidfresh (GBP)
we have lots of potential to exploit

H1 revenue up 2,6%, full year revenue down 12,2%
H1 trading profit up 5,3%, full year trading profit down 64,0%

Restaurant and hotel & leisure dependertchell off a cliff

Major events with local and international appeal lost due to
Trading profit R million cancellations and stringency of government regulations

Fixed cost intensive immediate measures were needed to both
preserve our existence but not lose muscle for future rebound

1720 Pandemic opened a window to organise ourselves differently,
909 667 optimise the footprint, cooperate with Bidfood on joint
initiatives and fix what frankly should have been done anyway
(242) Trading loss of £12m + otwdfs of £13m (receivables / inventory
F2019 H1 H2 F2020 / restructuring)
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EUROPE I

Netherlands, Belgium, Czech Republic, Slovakia, Poland, Baltics, Iberia, Germany

Constant currency Netherlands (EUR)
H1 revenue up 4,2%, full year revenue down 13,6% A positive H1 (profits up 25%) reflecting benefits of a rydtr
H1 trading profit up 12,1%, full year trading profit down 51,4% transitioning of the businesswell positioned posCOVID
H1 margin 4,8% (4,4%), full year margin 2,4% (4,3%) Lossmaking final quarter, full year trading profit fell by >50%

An eclectic mix of experiences across a large continental geographgelgium (EUR)
with multiple cultural differences, an ageing demography and
varying per capita wealth but paramount in H2 has been
maintaining customer loyalty

Lockdown easing has seen a recovery in trade, but it is too Flanders remained the strongest contributor

soon to call the recovery Balanced across 4 segmertgetradethe focus for the future

Trading profit R million Czech Republic and Slovakia (CZK)

Q4 badly impacted with the business at breakeven but full year
result remained profitable, assisted by institutional sales

A milder COVID H2 experience relative to other countries
Trading profit down 19%, margin remains the best in group

1 860 OpavaandKralupyfactories ended the year strongly; retail
1099 exposure assisted through the lockdown
Opportunities abound and we have a team that gets things don
(141)
F2019 H1 H2 F2020
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EUROPE I

Netherlands, Belgium, Czech Republic, Slovakia, Poland, Baltics, Iberia, Germany

Poland (PLN) Iberia - Spain and Portugal (EUR)
A strong H1 but sales fell sharply in the final 5 months with Guzman was problematic in H1 and COVID exacerbated things
hotels, conferences, eatirgut and tourism badly hit necessitating a change in CEO and €B&sis of this business
Flexibility and pragmatism of the team demonstrated by the as a higkend horeca supplier is good, focus to rebuild lost
willingness to take severe salary cuts to maintain jobs customer confidence
and retain customer loyalty | | Saenz Horeca (meat demand) was especially affected by COVI
Trading profit halved but we remained profitable through Q4 whilst Igartza (also in the Basque region of Spain) was less so
ltaly (EUR) _ _ _ Frustock in Portugal good H1 followed by COVID decline in
A good start to the year with H1 trading profits up 21% sales- a good business

Q4 trading profits down 44% (helped by good expense control)
off an 18% decline in revenue

Italy was badly impacted by COVWwe are under no illusion

that this is a long haul (with behavioural unknowns) but

Spain and Portugal are relatively poor EU countries highly
dependent on tourism so outlook is uncertain and changeable

Germany* (EUR)

we have the right people to make it work and take advantage Pier 7 is in remedial mode and would have been-fosging
where we can and cash absorbing even without COVID

Baltics (EUR) 2SQ@¥S Gl 1Sy Al o0& G(GKS &aONMzZFT
Strong H1 and Q4 ended profitably at higher margin 6dzAft R Y2NB UKbFy F 02SK2fR AY
Retail grew strongly but whilst foodservices was hit more, *includes a 50% interest in Austria

lately the staycation trend together with an opening of
neighbouring borders has been a positive

w Audited Financial Result®r the year endedune 30 2020 ( Bidcorp



EMERGING MARKETS I
South Africa, Greater China, Singapore, Brazil, Chile, Argentina, Middle East, Turkey

Constant currency South Africa (ZAR)
H1 revenue up 6,0%, full year revenue down 8,2% Following a positive first 8 months the year ended with
H1 trading profit up 12,6%, full year trading profit down 36,8% @ 40% decline in trading profit (ex Chipkins Puratos JV)
H1 margin 4,9% (4,7%), full year margin 3,3% (4,9%) gAUK vn tZaa YI]1Ay3 Rdzs SyuAa
Our Emerging Markets businesses (excl Greater China) have been FOr Bidfood the lights went out virtually overnight

impacted the worst during the second half of the year and the full credit to management for how they are handling things
immediate indications are not encouraging Crown Foods, which manufactures for the retail and

All management teams have worked tirelessly to mitigate the wholesale channels, grew revenue and profits for the year
g2NBG 2F (GKSasS aoftl Ol agl yé OANNChipkha BuragpS Bad & diffiRult gedr ovendBbutQatey WekeR
that they are better positioned when things turn for the better down only 2% and trading profits down by 10%

Hong Kong and Macau (HKD)

In one year, Hong Kong has battled political protests, loss of
a dairy distributorship and COV¢all destabilising

Sales reduction though limited to 12%

Trading profit R million

Macau declined sharply due to heavy reliance on casinos and
Chinese visitors

Strategy to focus on ecommerce and working capital discipline
F2019 H1 H2 F2020
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EMERGING MARKETS I
South Africa, Greater China, Singapore, Brazil, Chile, Argentina, Middle East, Turkey

Mainland China (HKD) Argentina (ARS)

Sales down 5% for the year after a 6% rise in H1 but market
demand generally weak with COVID prevalent for full H2
Strategy retained in both quality imported product segments
and first and second tier cities

Initial indications on trade postear end are encouraging

Singapore, Malaysia and Vietnam (SGD)

Despite the challenges of COVID in H2, reduction in sales was
limited to 3% for the year, pricing margin was higher whilst the
decline in trading profit was limited to 16% (pileRS 16)

¢ assisted by Malaysia and Vietnam off a small base

First full year since acquisition of Blancaluna (joint control and
38% equity accounted)

A positive H1 followed by lockdown wef March but despite a
lifting of restrictions (and being classified an essential service)
volumes are depressed and the economy dire

The business nevertheless managed to turn a (hyperinflation
adjusted) profit for the year at a respectable margin

Middle East (AED)

Strong gains in H1 were eroded during H2 as all six territories
experienced a sharp fall in sales and the COVID pandemic has

come on top of weaker oil prices, a 50% sugar tax in Saudi Arabia
and an exodus of expats regionally as businesses shuttered

Turkey (TRY)
Weak economic fundamentals, external political tensions, the
impact of COVID, a sharp drop in tourism and a much weaker
currency have combined to hit this business hard despite much
previous progress
The immediate outlook is reasonable and the strategy is sound,
we have good people and Turkey is a territory worth persevering
with (new Istanbul presence wef July)

Brazil (BRL)
An already stagnant economic backdrop was made worse by
COVILx, and the government response thereto
Q4 was particularly poor with a collapse in sales and anfedsng
situation whilst trading profit for the year fell by 89%
A useful lesson is that the business can do as much as it did
previously in future with less manpower

Chile (CLP)
Following a strong H1 management moved speedily to contain the
effects of COVID across all sales channels wef April and which has
continued postyear end- a difficult HLF2021 is inevitable

(Bidcorp
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OUTLOOK I

The prevailing situation is fluid and we have the flexibility

and agility to adapt and change with it An entrepreneurial, decentralised and service

Whether or not there will be behavioural shifts following intensive foodservice focused business model

COVID is difficult to ascertain but people are sociable
and we think most human traits, which we are perfectly
positioned to satisfy, will endure

Our way of doing business has been refined over
three decades across diverse geographies
and cultures and we were wedketup to tackle

We stand shouldeto-shoulder with our customers and the prevailing challenges of the COVID pandemic
suppliers as we all need to get through this together
Our growth is organic, acquisithaganic through

Our diligent housekeeping enables us to rilough bolt-ons, and acquisitivewe seek value when we
rOUgh waters- balance sheet management IS Uniformly acquire and have the balance sheet Capacity
good as we keep an eye on the cash to be opportunistic at the right time
2SAONE YF1Ay3 y2 ts[ LINBRAOUA?Z dzu tCJ?n% dzu g S
188L) 82dz AVF2NX¥SR I yR 3dzARSR preseé‘ pqru”"es e&aki%wef S $

ﬁHe financia |repower %he manpower,

We remain fully confident in our future and the opportunities and the confidence to succeed

that will present themselves
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THE DEPARTMENT
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Financial
David Cleasby




GREAT FINANCIAL PERFORMANCE BUT POOR FINANCIAL RESULT

Highlights
Trading profit trajectory in home FX in H1F2020 continued until
the end of February 2020

8,0
7,2 6,9 6,7
With the onset of COVID: irﬁg;’ctl 7 >0 57
group F2020 sales w/e AprikSow of 37% vs. same w/e F2019 m?pla?ctI Z
recovered to 65% of w/e May 31 and 71% against w/e June 30 F2019
O |0 dzil Ay Sy dzS F w o

Non-IFRS 16 EBITDA (R billions) Trading profit (R billions)

N

wS@SydzS 2F wMHMIM O0AffA2Y O0Q@c oz n N T At|E
Gross margin % up at 24,1% (F2019: 23,9%)
Q4 gross margin % of 25,5% vs. 25,1% in F2019

EBITDAC (CCOVID related costsnargin of 5,7%, down from 6,2%; F2018  F2019  F2020 F2018  F2019  F2020
COVID related costs relate to abnormal receivables provisioning,
inventory obsolescence and restructuring costs which amounted

y ! ’ _ Shareholder equity (R billions) Net debt (R billions)
to R1,5billion, all incurred in Q4

_ _ _ 26.5 28,5 27,7
Introduction of IFRS 16 had a small impact on the income statement but ’
a big impact of the balance sheet (RoU lease assets of R4,6 billion and
RoU lease liabilities of R5,8 billion)
| 9t{ 2F TnmMZIoOLA o6@nyZc>0X GN}IyaftlGa i 0 STAG 2F HIZo®:
Total dividend of 330,0 cps; 2,24x covered by continuing HEPS 36 4,7 5,6
(H1F2020 dividend covered 2,26x continuing HEPS) ’ .

. | | [ ]

Excellent free cash flows for the year after good working capital generation
and elevated reinvestment capex; H2 free cash flows of R2,2 billion F2018 ~ F2019  F2020 F2018  F2019  F2020

Discontinued operations exited in March, good result
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STATEMENT OF PROFIT

Most operations demonstrated their resilience and flexibility in responding to the dramatic decline in sales

mF2018 m F2019 m F2020

233% 23,9% 24,1%

Gross profit %

m F2018 F2019m F2020

0,
s,
|r%pla?ct1/

4,4%

EBITDA margin %

NonIFRS 1¢

20,9%

18,3% 18,7%

Total expenses %

5,1% 5,2%
4,4%

c19 I é
impact

Trading profit margin %
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Revenue dropped off dramatically pelsebruary as the COVID pandemic took hold,
revenue declined from February onwards by 24,8%

Gross profit percentage held up very well at 24,1% from 23, 89&spite the
additional inventory obsolescence of R248 million; Q4 GP% of 25,5% vs. 25,1% in
Q4F2019

Operating expenses managed as best as one could as all businesses were designe
essential services and had to continue operating (cost of doing business increases
to 20,9% from 18,7%), driven by:

A Additional COVHpelated costs for additional receivables provisioning (R785 million)
and restructuring costs (R470 million)

A Government employment assistance has helped
A Non discretionary expenditure reduced where possible
A Higher invested infrastructure base increased costs
NonIFRS 16 net interest paid increased by 19,2% to R340,9 million

A Asset management good in H1; excellent in H2 particularly through COVID crisis in Q4
A Higher base rates in Greater China; some acquisitions fully in the base in F2020

A FX impacbf approximately 8,1% or R23,1 million

A Imputed put option finance costs of R21,1 million or 7,4%

Capital items of R928 million (petstx) mostly related to impairment of
Spanish operations goodwill (R794 million)

No new material acquisitionstiscontinued operationg comprise the UK Logistics
businesses (Best Food Logistics and PCL) exited in March
(Bidcorp






