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s ASTE Overview

2025 was a year of
deliberate focus and

= disciplined execution
while navigating a

= '_ challenging operating

environment.



Who we are

Our purpose is to unleash the power of independent retail

Trusted, globally market share in
recognised brand South Africa

1 000+ independent, entrepreneurial retailers

Balanced portfolio across premium, value and emerging retail channels

Southern Africa Group Revenue R132.4 billion
(Botswana, eSwatini,

Lesotho, Mozambique,
Namibia, South Africa)

3 Ireland o

i | Buildit

Sri Lanka (joint venture)

= Groceries & Liquor = Buildit = Health = BWG (Ireland)

Poland, Switzerland and South-West England (discontinued operations)

&®Hedalth £ BWG
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Our operating environment in 2025

Navigating trading conditions across our territories

A

= -

®.

A

Food inflation softened to 4.5% in Sep 2025 (Jun 2025: 5.1%),
supported by lower fuel prices and improved energy stability

Customer behaviour shifting toward value and online grocery
platforms

Lower fuel price inflation has eased logistics and distribution costs

Positive growth prospects with 9% projected GDP growth

Stable macro : unemployment 4.7%; 25bps rate cut (Jun 2025)
Consumer confidence muted amid the costof-living pressures
Economy recovering from the 2022 crisis: 4.8% GDP growth; 1.5%
inflation

Consumer demand and economic activity stabilising, driven by rising
domestic demand and privatesector credit

IMF reform review released $347 million in funding to support economic
stability
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Mixed inflation
dynamics :
margin risk in key high
elasticity categories
(meat, beverages)

Format disruption :
informal retail growth
and online migration

Household affordability
constraints :
tightening baskets and
premium trading down

®

Challenges

Localism & community
retail aligned with value
seeking shoppers

Omnichannel, click-and-
collect and delivery
models to defend share

Private label expansion &
sustainable formats to
deliver price leadership

and loyalty
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Our story in 2025 @

Focused on our core T distribution excellence that empowers independent retalil

Partnerships with independent

Delivered growth in adjacencies
retailers remain our greatest assets

Stronger momentum across
brands despite tough trading
conditions

Disciplined cost and capital
management strengthened the
balance sheet

Strong FCHeflective of

Simplified the Group and reduce
working capital improvements

debt through strategic disposals

"Free Cash Flow
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2025 in numbers @

Building foundations for strategic growth

I‘GIDZ:II

Cash generated from operations

Operating profit

Group turnover 1

+1.6% to R+22-73;/1° t6° +13.3%to
.om
R132.4bn Vargin: .15 R5.4bn
(2024: R130.3bn) (2024: R2720.0m; 2.1% margin) (2025: R4.8bn)

Group leverage ratio 3

-8.9% to 0
795.8 cents o 14.4%

1 Turnover represents revenue from the sale of merchandise.

2 Diluted Headline earnings per share
3 Net debt to earnings before interest, tax, depreciation and amortisation (EBITDA)
4 * September 2025 adjusted for impairments. September 2024 and 2023, has been adjusted to take into account the SAP losses in KZN
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2025 in numbers @

Building foundations for disciplined growth

@
 Stsusing SoaraU soson

28 9% 636 300
(2024: 78.7%) (2025: 525) (2025:0)
15
| +38% to +15% to
261 jobs R13.8m R23.3m
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Awards and recognition @

Leading the way
& " ‘ii’sm )
&G?RDS | &“géRD

e ,ijNKYou.

TO
CONTRIBUTOR

Southern Africa

A 2025 Advantage Award: No 1
Retailer in Hardware/DIY for Build it

A 2025 Advantage Award: No 1
Retailer in Private Label for SPAR

A Recognised as Top Contributor at
the YES South Africa ESG Awards

PROUDLY PRESENTED TO
Dear Spar Group
SPAR On behalf of YES, it's my pleasure to recognise Spar Groupfo your outstanding t ibut

4 youth employment and ESG impact. This certificate is a symbol. fy rESG loader hip, i h
<o ke 2t s A g B chargm W Uk you for yout contined setsa A powe rﬁnbeﬂ hma 'kfo{p posef ulbusiness.

L Through your par!nershipwnhvES.you shwnngvmatsc lable, inclu:
2 trerger fulure 00 putting e S 11 ESG wih YES slvempatl oks lk
‘ May you continue to cj for youth,
andmhgraha lannablhlyl into your business thos

Ireland

A Irish Foodservice Suppliers Alliance
(IFSA) Awards 2025BWG
Foodservice- National Foodservice
Supplier of The Year

A SPAR International Awards 2025
Sustainability Award
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Operational
review

We made bold
strategic choices T
focusing on our core
markets, optimising
capital and reaffirming
the unique value of |
EA Akt WRUT 118
retail model.
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Southern Africa

Robust performance, particularly in H2

Wholesale
Revenue
growth
S PA R[] tops!
suild it
R41.2bn R10.1bn R10.3bn
+2.9%
LG @®Hedlth
y-0-y
+2.4%
R44.1bn +13.2%
+1.1%
R1.gon RZ00N mFY2024
- . m FY2025
H1 2025 H2 2025

= i

R97.7 billion 2 523 4 657

" Including 933 liquor stores * Permanent employees

Classified as The SPAR Group Ltd Confidential




Southern Africa

Wholesale revenue +1.9% with improved growth trajectory in FY2025 H2, +2.9%

g!‘

Groc
— @

(cPARY
express Wi

Retalil sales +2.1%: Retail LFL +2.2%

Modest top-line growth due to
subdued retail environment influenced
by rising inflation and food price
pressures

Recovery across key categories
including perishables, dropshipment &
dry goods.

849 million supermarket transactions
(-1.1%), average basket spend up 3.0%

ANNUAL RESULTS PRESENTAT2ORb

ery retail Liquor retalil Omnichannel growth
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Retail sales +3.8%: Retail LFL +3.4%

Continued drive towards a balanced
portfolio as category mix shifts from
Spirits & Wine towards LADS*

Targeted campaigns & promotional
strategies driving positive
retailer/consumer sentiment & footfall

136 million liquor transactions
(+2.4%), basket size up 1.4%

*LADS: Light Alcoholic Drinks

12

®

A E-commerce
T SPAR and TOPS 2U at 636 sites
T Uber Eats at 300 sites
T Order volumes up 136% 3yo-y

A SPAR Mobile
T Fully integrated into SPAR Rewards
loyalty programme:11.4m members
(up 33%)
A Flex
T > 1397 stores actively using Flex
FOCUSEDPARTNEREDROSITIONED FOR THE FUTURE.



SPAR | TOPS

SUPERSPAR Seapoint

577 Mahatma Gandhi Rd, Durban Central..

Special Offers

Shop by aisle

& 0

Fruit Vegetables Milk,
Cheese ...

Best Sellers

Pepsi MAX Zero
Sugar Soft Drink,

Danone NutriDay
Assorted Low Fat

Smooth Dairy Snack... Cola Flavoured (2L
Home Products Profile

‘- fo e Y

—

Change

Personalised

15,000 SKUs

View all

On-Demand Delivery

Click and Collect

View all

Salted (120

R 23.99

SPAR Blair Atholl

24 min earliest arrival « R19 Delivery Fee - @

Delivery  Pick-up

Save ZAR 100 when you order
ZAR 350 or more
Valid for current order while

Best of Spar

Milk, Cheese & Eggs

Tops Blair Atholl

15 min earliest arrival - R19 Delivery Fee - @

Immediate
Delivery  Pick-up Convenience
SPAR store in Uber
Try Uber One free for 4 weeks Eats App

5-30 mins delivery

Join now

Beer & wine for you

i
[ €
of |

ZAR 13899 ZAR1239

F/Fish D/Apple (¢

Cape

Nrt 330 ny

= =2



Southern Africa

Increasing our share of the wallet

mobile

Rewards

More for You
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Southern Africa @

Refreshed store formats

PSS

Opportunity spectrum

O
»

W

2. § " "GOURMET

A
A
A
A

Premium retail format with higher basket value and A Complementary format in lower to mid-income
frequency communities, capturing essential basket spend
Margin uplift driven by favourable fresh mix A 61 active stores offering efficient, convenient
Differentiated in+ q Y1 WU+ Gl RIJUHIILWS We q ql reighisduthiood shopping
discretionary spend resilient to price elasticity ERGGIINWYGW!I ¢qRUNDWAG YT 130G WS WG I,
Strong early traction from first KZN launch turn, consistent cash generation _
A Scalable footprintinperic | H¢ UWCUqVYs Ut 6 RC
high organic growth potential

T>o
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Shopper initiatives @
mYUO! WeqWEA AwWRUOUY2c¢ qRYUH
@ Increased penetration: Food Stall, Chikka Chicken, Fire&Grill, BeanTree

S PAR]

E-Vouchers & SPAR Gift Cards
Partnership with Yoyo to enable seamless digital purchases of SPAR

gift cards T 1 345stores onboard

GUESTCX meeting customer expectations
Improve the consumer instore experience and create brand
consistency - currently 1 045stores registered on app

Coffee Offering

Vida e caffé expansion is advancing, providing full =
service coffee, beverages, and food at select SPAR
locations nationwide. Supporting
SA owned
‘ Mﬁz‘wg“” Frozen For You brands
A new partnership brings a variety of quality frozen meals

that are easy to heat and enjoy. Frozen For You products will_
be available on SPAR2U.

16 FOCUSEDPARTNEREIROSITIONED FOR THE FUTURE.
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Southern Africa

suild it
r 1
Retail sales: +4.3%; Retail LFL: +6.0% T T v'j_:f--[- — -,-,
TR el R | ) I 6 RAT

‘_Jv ‘JJ
" I‘J*;1

394 Build it stores and 29 store upgradesin FY25

RiE W A
3 - 'l g BEE

Retail loyalty: 67.9% (FY24: 68.4%) - A

EARN Build it Rewards customer rewards program launched in
& September 2025

Build it 2U app development continues to progress steadily

Q000

-
J

Focused on inventory, cost control and customer/supplier
relationships

(S

Focusedon drivingorganic market share, new business
and Category 3 & 4 expansion

je)
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Southern Africa

@Health

[

—

Expanding pharmacies and consumer health offerings, diversifying

income and supporting independent retailers

Loyalty: 60% from 55% in 20240Qwn brand purchases up 37%

Pharmacy at SPAR Wholesaler growth +8.6%; on track for 170
stores by Sept 2026

Scriptwise : Strong sales growth +20%, markeleading patient
support programmes, deepening client partnerships

Wholesale : Sales growth +8.6%, expected to accelerate once
Aptekor acquisition fully integrated. KZN wholesaler to be fully
operational in Q4 2026

Academy: Now operating 4 SAPC* accredited training labs across
SA; building a pipeline fopharmacy skills across dispensary,
clinic, frontshop & logistics

Technology: Investing in digital systems, data insights, and SPAR
integration to drive innovation

*South African Pharmacy Council

ANNUAL RESULTS PRESENTAT2ORb 18

Strategic relevance of Aptekor

acquisition

50+ year legacyengaging pharmacies, hospital
and practitioners

Wholesale + courier services = end to
end supply chain

Supports expansion target; 1252
250 stores by 2028

Diversifies SPARinto a defensive,
high-value sector

Independent model aligned toSPAR DNA



Introducing Pet Storey

Investing into driving growth of adjacent businesses

Pet Storey brand launched in

September 2025

Pet Storey offers an accessible and affordable retail
experience designed for pet lovers and their pets

Demonstrates the potential of extending the SPAR
ecosystem into high-growth categories

First store opened in Boksburg, and the network has already
expanded to stores across Gauteng and KwaZulu-Natal

Healthy pipeline

e e \ Do et \
ARTNERE E_Qg,mol\quﬂsoRTHE

< e
SR
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SPAR Ireland Wholesale

The strength of the independent retailer model Revenue
growth

Segment contribution Category contribution

0) ~

m Retail = Cash & Carry = Foodservice = Tobacco = Liquor = Groceries

O =i

EURL1.7 billion 1161 2121
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SPAR Ireland

Retail driving growth, food service recovering

Brands Retail performance Wholesale performance Food service performance

®

SPAR[Y

@®
Londis

MACE

BWG:2ce
ALUE CENTRE

e

A Strong H2 recovery, driven by
food inflation and favourable
weather

A New SPAR strategy developed
and rolled out

A MACE performed well on
increased number of new
stores and refits

A Launched new coffee brand
Brevato- now in 30 stores

A Strong GP% reflecting
improved category mix and
margin management

A Overheads tightly managed,
with distribution and fuel
savings

A High service levels out of
the depots: 97.6%

A Opportunities for further
market consolidation and
acquisitions remain

A Hospitality channel sales

significantly up YoY,
underpinning wholesale
growth

Foodservice sales and
volumes continue to grow
ahead of the market

Continued investment in
infrastructure and fulfilment
to support accelerated
growth

ANNUAL RESULTS PRESENTAT2ORb
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SPAR Sri Lanka

Joint venture with Ceylon Biscuits Ltd

Footfall Total store number 42:

+1590 A Added 1 corporate store and 11
independent retailers

A Private label growth momentum

A SPAR Rewards launched in

ltems sold November

0
+6 /0 A SPAR2U progressing well

sRANDS  METZYE © T B mEme

express

K e
ARTNERER; - - .
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Financial
review

Performance is
modest but on a clear
recovery path. We
stabilised and

sheet, creating a more
secure foundation for
strategic investments.




Group financial highlights

Group
turnover
+1.8%
(H2: 2.6%)

in constant currency

Substantial

working capital
improvements

ANNUAL RESULTS PRESENTATRORb

Gross profit*
SA +4.4%
Ireland +2.2%

Net borrowings
reduced 40%
SA gearing
1.75x
Ireland gearing
1.71x

25

Southern Africa

operating Ireland
profit™ operating
+6.8% margin at 3.3%

(+8.8% in H2)

HEPS* ROCE14.4%
-8.9% adjusted for
' impairments

* On a comparable basis, for continuing operations
N Operating profit before extraordinary items

FOCUSEDPARTNEREIROSITIONED FOR THE FUTURE.



Group income statement T Full year continuing comparable @

Group sales +1.6% on prior year (up 1.8% in constant currency). Despite tough trading conditions, gross margin was resilient and
costs were well managed resulting in overall operating profit growth of 2.3%. Net finance costs were up 19%

Turnover growth muted with tough trading conditions in both Southern
(R'000s) Sep-2025 Sep-2024 % changs Africa and Ireland. H2 growth for both regions was stronger with SA
+2.9% for H2 .

Gross margin Tthe overall product mix and margin management saw

Income statement gross profit improve by 3.3% with margin up 20bps.

Revenue- sale of merchandise 132 409 62¢ 130 349 48: 1.6%
Gross profit 14 239 32¢ 13 782 10¢ 3.3% Other revenue/income up from higher promotional income from
competitions and other income from value added services in South Africa
Gross margin % 10.8% 10.6%
Other revenue/income 1 606 29’ 1 506 56¢ 6.6% Operating expenses remain a focus across the group. Warehouse and
. distribution costs in South Africa and Ireland were contained due to lower
Net operating expenses (13 064 033 (12 568 753 3.9% fuel costs and efficiencies. Higher marketing and selling costs with the
Operating profit 2 781 58¢ 2 719 92; 2.3% heightened competition in SA. Online saw significant growth.
Operating profit margin % 2 1% 2 1% Administration and IT cost increases in SA, related to spend on initiatives
Net finance expense (695 611 (583 952 19.1% Higherfinance expenses due to the interest on assumption of the Polish
Profit after net finance expense 2 085 97 2135 97 -2.3% debt in South Africa, offset partially by lower interestates in both
regions.
Share of associates profits 4182 6 26€ g
Extraordinary items (748 824 (102 411 >100% Extraordinary items include impairments of PPE, intangibles and
Profit before tax 1 341 33¢ 5 039 82 234 2 goodwill related to corporate stores (R676m), loss on the disposal of the

head office in SA (R30m) and project implementation costs (R33m) as
well as post retirement benefit gain in Ireland of R17m.

(‘ On the adoption of the 52/26 weeks reporting cycle, the results for September 2025 and 2024 have

been adjusted to present 364 days for both periods. All commentary on operations are presented on this Average exchange rates Sep-2025 Sep-202

basis unless otherwise indicated. EUro/ZAR 19.96 20.14 ~0.9%
CHF/ZAR 21.56 21.02 2.6%
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Impact of finance costs and taxation on headline earnings

Despite a resilient operating profit performance, HEPS was weighed down by higher interest costs and associated tax

Operating profit

Extraordinary items not adjusted for in
headline earnings

Share of associates profits
Net finance expenses

Other

Headline earnings before tax

Taxation

Headline earnings after tax

Effective tax rate on headline earnings

ANNUAL RESULTS PRESENTAT2ORb

Sep-2025

Sep-2024

2 781.6 2 719.9
(25.3) 16.4
4.2 6.3
(695.6 (584.0
(1.6) (3.8)

2 063.3 2 154.8
(530.6 (471.5
1532.7 1 683.3
25.7% 21.9%

27

% change

2.3%

19.1%

12.5%
-8.9%

Net finance expenses up substantially due to the
assumption of the Polish debt in South Africa.

Non- tax deductible interest was incurred on debt funding
used to exit offshore investments. As a consequence, the
effective tax rate increased by 4.2%.

The effective tax rate is expected to reduce to between
23% and 24% in FY2026 through to FY2027 as debt is
repaid (excluding the impact of any permanent
differences).
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Southern Africa

®

H2 saw better topline growth; GP expansion and cost containment resulted in underlying operating profit growth of 6.8%, OP ma rgin

10 bps ahead of LY

Sep-2025

Income statement

Sep-2024

Revenue- sale of merchandise 97 677 97¢ 95 501 44¢
Gross profit 9 484 96¢ 9 089 19¢
Gross margin % 9.7% 9.5%
Other revenue/income 1 040 78¢ 928 674
Net operating expenses (8874911 (8472 132
Operating profit 1 650 83¢ 1545 74
Operating profit margin % 1.7% 1.6%
Net finance expense (515 743 (357 071
Profit after net finance expense 113509 1188 67
Share of associates profits 4182 6 26¢
Extraordinary items (757 703 (118 045

381 57¢

ANNUAL RESULTS PRESENTAT2ORb
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2.3%
4.4%

12.1%
4.8%
6.8%

44.4%
-4.5%
-33.3%

Turnover T sales were up on prior year but below inflation

due to a subdued retail environment. Most DCs performed
Algqaqlll WRUWc ZAWI+HIUGqWEAOWxX é k1t L
cross border sales. H2 was further buoyed by Easter. In this

period 58 stores were closed and 43 new stores opened.

Strong performance in the Health business helped drive SA

sales.

Gross margin improved due to the overall product mix and
promotional activities. Additionally, margin management
underpinned improved performance.

Other revenue/income T higher promotional income from
competitions and from the value added platform of services
in G&Lon the back of increased promotional efforts related
thereto.

Operating expenses - the current period saw increases as
advertising campaigns were stepped up, coupled with SAP
and the rollout of initiatives. These increased costs were
partially offset by savings in warehouse and distribution
costs due to lower fuel costs.
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Ireland @

Better H2 sales performance due to timing of Easter and a longer summer; GP margin 20bps up on prior year; operating profit 1 O bps
below last year, however PBT up on PY

Revenue marginally ahead of the prior year, with a better H2
performance. Favourable summer weather contributed positively
particularly in impulse categories. Inflation contributed to top-line
growth coupled with strong performance in the VC channel with the

Sep-2025 Sep-2024 % change

Income statement consolidation and optimisation of recent acquisitions. Tobacco
Revenue- sale of merchandise 1 740 49¢ 1 730 43¢ 0.6% sales continue to see a decline.

i Y Y 0
Gross prOf'.t s 23303 2.2% Gross margin above prior year with the shift in sales mix to higher
Gross margin % 13.7% 13.5% margin categories. Protein prices remain at an all time high, which
Other revenue/income 28 33¢ 28 69¢ -1.2% put margins under pressure.
Net operating expenses (209 928 (203 424 3.2% _ _ .

, ) : . Operating cost growth impacted by minimum wage and other cost
Operating profit 56 662 58 30¢ -2.8% inflation. Admin and IT costs are up with investments in IT and
Operating profit margin % 3.3% 3.4% security impacting depreciation and other costs. Store acquisitions
Net finance expense (9014 (11 266 -20.0% in both the current year and the prior year impacted cost growth.

, : 0
Profit after net finance expense S 4704 1.3% Interest costs lower due to lower bank interest rates year on year
Share of associates profits/(losses) - - and lower level of debt levels.
Extraordinary items 445 776 -42.7%
Profit before tax 48 09¢ 47 81¢€ 0.6%

TheUK operations have been treated as discontinued.
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Switzerland @

Included in discontinued ops with sale concluded on 8 September; Improved trading showing a positive trend for H2, however
profitability still significantly down on 2024

Sep-2025 Sep-2024 % change

Macro and scale challenges persisted with economic
conditions also impacting consumer sentiment.

Income statement However since the 3rd quarter, salefhiave shown a
Revenue- sale of merchandise 667 081 687 87¢ -3.0% positive _trend, with June showmg the lowest
cumulative percentage gap to prior year.
Gross profit 124 80z 125 30z -0.4%
Gross margin % 18.7% 18.2% Overall GP marginimproved compared to the prior
period. The mix of sales from higher margin channels
Other revenue/income 56 98¢ 63 73¢ -10.6% supported the increase.
i | 0
Net operating expenses (184 808 (177 245 4.3% Overalloperating expenses increased due to rising
Operating (loss)/profit (3020 11 79¢ >100% labour costs, energy and other costs related to store
Operating profit margin % -0.5% 1.7% acquisitions. Extraordinary items include cyber
' ' incident costs.
Net finance expense (2941 (3297 -10.8%
(Loss)/profit after net finance expense (5961 8 49¢ >-100%
Extraordinary items (1861 (61) >100%
(Loss)/profit before tax (7 822 8 43¢ >-1009%

( ‘ An impairment loss of R3.0bn (CHF147m) was recognised on held for sale classification as at March 2025. On disposal, the foreign translation reserve was reversed, resulting in a net loss
. : on disposal of R0O.7m
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UK/AWG* @

Adverse trading conditions significantly impacted wholesale and retail sales, resulting in an operating loss of EUR6.3m

Sep-2025 Sep-2024 % change

Operating performance was well below last year despite
the inclusion of additional stores in the period:

Income statement = L .
A The cost of living crisis in the UK impacted consumer

Revenue- sale of merchandise 259 681 280 94¢ -7.6% confidence andrevenues; stores saw reduced footfall
Gross profit 66 08€ 73 057 -9.5% although this improved slightly with better weather in
' summer. The ban on single use vapes, the recovery of
Gross margin % 25.4% 26.0% COOP from its cyber attack and a general UK wide decline
. c 0 in retail volumes have all contributed to lower revenues.
Other revenue/income o= 4 882 8.6% A Gross margin declined due to lower vape sales.
Net operating expenses (77 658 (76 914 1.0% A Despite containing operating expenses operating profit
) , 1 is still significantly down on prior year.

Operating profit (6 266 1 02¢ >-100%
Operating profit margin % -2.4% 0.4% Extraordinary items include impairments of assets, losses on

) | , disposals and restructuring and transaction costs.
Net finance expense (2 697 (3074 -12.3%
Loss after net finance expense (8963 (2 046 >100%
Extraordinary items (5138 (200} >100%

Loss before tax (14 101

classification.

(‘ An impairment loss of R1.6bn (EUR78.5m) was recognised on held for sale
*As reported, 361 days in current period compared to 366 days in prior period . :
31
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Group statement of financial position @

There has been a substantial improvement in the Groups financial position with net gearing down 40%. Subsequent to the
impairments, the balance sheet is also more reflective of the underlying assets and capital structure of the Group

AR ADEsp A 2l oy Az WoeEng® U SE 2 Property plant and equipment, ROU assets and Goodwill is down due to the

Asreportec  Rcciassifed As reportec impairments on SA corporate stores and the West Rand land, partially offset by

(Restated”) (Restated") higher SAP and other capex and a higher Euro closing rate
ASSETS
Non-current assets 19 763.€ 19 965.€ -1.0% 31 416.€ . .
Property, plant and equipment T 071 T 1730 20U 96024 Other non-current _assets |ncIL_Jdes Ieas_e rgcelvables _and pr_epaymer?ts. Ireland
Right of use assets 2 644.c 2 696.2 -1.9% 8 004.4 prepayments now include retailer contributions (previously included in property,
Goodwill and intangible assets 6 424.1 65359  -1.7% 8 165.( plant and equipment).
Other non-current assets 5622.€ 5 560.3 1.1% 5 644.4
Current assets 24 985.€ 222086  12.5% 25 968.% Inventory is marginally up on LY.
Inventories 4 653.1 4 451.7 4.5% 6 364.3
Trade and other receivables B 150633 69% 166194 Accounts receivable is higher, mostly related to the earlier cut off on 26 September
Cash and cash equivalents éxcl guilds and trusts) 2 327.2 10634 118.89 1 276'f 2025. Adequate provisions have been raised for recoverability.
Other current assets 1897.€ 1 630.1 16.49 1 708.3
Z O - 0,
ff:;i#?éifor sale L AT22 e L 257 Trade payables substantially impacted by the earlier cutoff due to the shift to the
Non-current liabilities (14 111.9 (9757.2  44.6% (178359 retail calendar.
Longterm borrowings (65145 (2 243.0f 190.49 (50713
Lease liability (7 075.6 (7 015.6 099 (11931.6 Lease liabilities, current and non -current, have increased by 2.5% overall, with an
Other non-current liabilities (521.8) (498.6 4.7% (832.9 increased current portion.
Current liabilities (25 259.2 (26 208.7 -3.6% (29 069.8
Trade and other payables _ B (197352 1329 (216600 Further detail onlong-term and current borrowing as well as bank overdrafts , is on
Current portion of longterm borrowings (532.8) (14143 -62.39 (1623.3 the next slide. Gearing for the aroup is 1.74x
Current portion of lease liability (1 462.0 (1314.2 11.29 (19728 ’ 9 9 P ’ )
Bank overdraft (680.2) (3684.7 -81.59 (3696.9 ) ) ) .
Other current liabilities (247.4 (60.3] 310.29 (116.8 Equity has been reduced by R5bn from the SA store impairments and disposal of the
Liabilities held for sale (1538.0 (3075.0  -50.0% (1362.7 Swiss and Polish operations.
o y _ _ o Euro/ZAR 20.23 19.22 5.3%
The statements of financial position as reported are not directly comparable as the prior period includes the assets CHF/ZAR 21.66 20.41 6.1%

and liabilities of the Swiss and UK operations. The Polish operations were disclosed as held for sale.
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Impairments recognised in 2025 @

Substantial impairments proactively processed in the past financial year. Assets and equity reduced by R5.2bn

(A k)i Sep-2025

Significant impairments recognised:

SPAR Switzerland 3 015.€

AWG 1 589.C

Southern Africa corporate store goodwill and right of use assets 585.5
Switzerland

A The investment in the Swiss business was impaired in H1, ahead of the disposal.

AWG
A The investment in AWG was impaired to reflect the most recent estimate of carrying value. This impairment is shown within discontinued
operations.

SA Corporate stores
ADuring H2, a change was made in defining the-owmdstoregenerating unit (ACGUO?0)
A Previously corporate stores were regarded as part of the distribution centres and not treated as separate CGUs
A The change resulted in each corporate-owned store being recognised as a separate CGU, leading to impairments of goodwill and right-of-use
assets
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Net borrowings overview

Significantly lower overall group debt level with gearing also substantially reduced. All covenants met with adequate headroo m
across facilities. Lower gearing and interest rate reductions has reduced average funding costs

Sep-2025 Sep-2024

Group! (R'm)
Net Debt

South Africa (R'm)
Net Debt

Headroom

Leverage

Average funding cost

Ireland (EUR'm)

Net Debt

Headroom

Leverage

Average funding cost

Switzerland (CHF'm)
Net Debt

Headroom

Leverage

1. September 2024 included Polish debt of R763.2m

2. Excludes exceptional items
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5400

3188
3 580
1.75x
8.6%

109
119
1.71x
4.2%

9115

3 369
4 927
1.87x
10.7%

112
118
1.42x
5.9%

139
20
6.03x

34

®

Group leverage substantially lower at 1.74x
(Sept 2024: 2.41x) with the disposal of the
Swiss business.

Higher Ireland leverage mainly as a result of
negative UK EBITDA.

Funding costs reducing with lower gearing and
interest rates.
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Cashflows for the period @

Group cashflow statement distorted by the inclusion of discontinued operations. Below is a FCF view of SA and Ireland (includ ing
AWG) and net cashflow post the disposal of offshore operations

Total continuing
operations
R'm

Southern Africa Ireland*
R'm EUR'm

Sep2025 Sep2024 Sep2025 Sep2024 Sep2025  Sep2024

EBITDA 1781.¢ 1792. 62.7 71.¢ 3033.: 3 289.¢ Substantial improvement in
Capital expenditure, including retailer contribution: (430.6 (435.9 (312 (226, (1053.3 (891.2 working capital, partially as
Working capital 918.7 (542.2] 11.4 7.5 1146.; (390.3 a result of earlier cutoff.
Taxation (270.1 (234.8 (5.1 (5.6 (371.9 (347.9

Interest paid (pre IFRS16) (308.9 (278.1 7.1 (8.5 (450.6 (449.4 Outflows below the FCF
Operational cashflows 1 691.( 301.4 30.7 42.7 2 303 1210.¢ line reflect the SA outflows
Acqusitions of businesses and/ subsidiaries (61.2 (55.9 (12.8 (6.9 (316.6 (195.2 as a result of the offshore
Proceeds from sale of property 225.( - ; - 225.( - disposals.

Free cash flow 1 854.¢ 245.F 17.¢ 35.¢ 2 211.¢ 1.015.¢

Outflows relating to international operations (2345.2 (1595.1 - - (2345.2 (1595.1

Ireland dividend/gurantee fee 333.2 - (16.7 - - -

Net cash flow

* Cash flows for 2024 and 2025 include those for AWG
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Capital expenditure forecast for continuing operations @

Total 2025 SA capex below plan and rollover has been catered for in 2026. hvestment in 2027 and 2028 remains high due to Ireland expansion and in SA

initiatives, including SAP. Total group spend still within the 1% of turnover guidance. Maintenance capex stable and SAP spen d expected to cease post 2028.
1600,0
1400,0
1200,0
1.000,0

800,0

600,0

400,0 FY2026 includes onceoff capital

200,0 I . I expenditure thatrelates to committed
- | H store acquisitions that were budgeted

e e e e e for in FY2025 but were rolled over to
m IT/SAP mReplacement mExpansion mTotal

FY2026.
1600,0 1 )
1 400,0 : SAP and maintenance costs are
1200,0 I expected to be at similar levels in
1.000,0 : FY2027 and FY2028.
800,0 1
600,0 :
400,0 I
200,0 !
|
|

FY24 FY25 FC FY26 FC FY27 FC FY28

m South Africa mlIreland
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Reflecting on the reporting period @

From a finance perspective it has been a year of significant progress

Proactively
cleaned up the

Restructured

Sale of non- Elimination of

. and stabilised
core/non- South African ) balance sheet
) South African :
investment cross border . to reflect fair
: funding and
thesis offshore exposures and values of assets
reduced debt

assets obligations and underlying

levels :
capital structure

Provided

Improved reater clarit .
'P : g y Committed to
working capital on the pathway o
timeline for
management to a 3%
: : returns to
and capital operating
. L shareholders
allocation margin in South

Africa
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Our strategic goals @

Focusing on the core and unleashing the power of independent retail

[% 30% sales contribution
ﬂ'ﬁ,"g from adjacent segments
Our 2030 L 4 Sustainabilitv: Net
winning _ ustainabpility: Ne
aspirations Retailer loyalty >80% Zero 2050
Healthy ecosystem Debt belowR2 billion; SA
Retailer profitability leverage ratio belowl.5x

> 3.5% °

3% SA operating profit
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How we will win

Resetting time horizon to 3% South African operating profit margin

0,45%

g

0.30% G

2025 Incremental growth DC Improvements Centralisation and Efficiency

g

KZN stabilisation

Centralisation of AP/dropshipmen Retail media

Supply chain enhancements

Corporate store losses reduction Other CO/Group cost efficiencies
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0,40%

GP Expansion and Other Income

3,35%

Total Margin 2028

Merch

Nontrade procurement Normalisation of SAP costs I

— @

centralisation and GP expansion

mprove VAS contribution

Increase Encore/Pvt label contribution
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Strengthening loyalty

Focus on independent retail enablement

What it improves
COGS certainty, stable input pricing

Enhanced
procurement

What it improves
Store success & longevity

What it improves
Predictable earnings &
aligned behaviours

Attractive
rebates

Support
platforms

9
Unleas-hing the
power of

independent
retail

What it improves
Margin uplift & shopper
stickiness

What it improves
Convenience & new
revenue pools

Digital
Ecosystem

Private
label
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Rolling out ERP* and warehouse management systems @

Structured design, build, and deployment phases, with continuous improvement embedded

A Single SAP platform + new chart of accounts
A Rollout DG-by-DC implemented across all DC finance departments
A Build it DC planned first (smaller A Immediate data harmonisation andstandardisation
1P DC to testCSNY A Warehouses remain on AS400 reducing change
@ A High operational risk: concurrent complexity
system changes in each DC A A6ct U1 Wal ¢ Ut R aqE&SKxhdrehougal LW E M
system
. . A Pilot launch in Eastern Cape DC, then sequenced
Original Revised DC rollouts
approach approach A standardised logistics processes,
inbound/outbound, inventory accuracy
A Improved network visibility, warehouse
performance and cost efficiency
Next Phase:
H1 2026 H2 2026 all DCs to go live by H1 2028

Finance Enablement &
Dropshipment on SAP 2022
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CSNxDC Rollout
Eastern Cape DC pilot

Rollout will follow phased sequence
based on operational readiness
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Our FY2026 priorities @

Creating shared prosperity

Retailer enablement ERP and systems o . Omnichannel and Governance and
. Margin improvement Capital returns 1 F " ) "
and loyalty 9 P P digital integration leadership stability
9
X)-
What we are doing

A Investment in A Lessons from KZN A Focused on cost A Strengthened A SPAR Mobile driving A Stronger
supply-chain strengthen change discipline, supply- balance sheet engagement governance, clearer
efficiency and management chain execution supports returns in through data accountability and
digital tools and pricing 18124 months rewards controls

A ERP/SAP integration optimisation to _

A Evolving formats progressing; rollout support 3% margin A Considering A Strong uptake via A Leadership team
and embedding on track for recovery dividends and buy SPAR2U and Uber aligned for stability
sustainability completion in FY backs with Eats and execution
across the network 2028 disciplined capital

structure A Moving toward fully

integrated omnk
channel strategy
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Q&A and Thank You

We welcome your feedback. Please send additional
comments or inquiries ik @spar.co.za
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