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Forward looking statements

We may make statements that are not historical facts and relate to analyses and other information based on forecasts of future results and

estimates of amounts not yet determinable. These are forward-looking statements as defined in the U.S. Private Securities Litigation Reform

Actof 1995. Words such as fbelievedo, Oanticipateo, fAexperodgot 0iancngdid
expressions are intended to identify such forward-looking statements, but are not the exclusive means of identifying such statements. By their

very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and there are risks that predictions,
forecasts, projections and other forward-looking statements will not be achieved.

If one or more of these risks materialise, or should underlying assumptions prove incorrect, actual results may be very different from those
anticipated. The factors that could cause our actual results to differ materially from the plans, objectives, expectations, estimates and intentions
insuchforward-l ooki ng statements are di scus s e d-lodking statantehts appty anlyéas of taerdataiom ivhich e p o
they are made, and we do not undertake other than in terms of the Listings Requirements of the JSE Limited, to update or revise any statement,
whether as a result of new information, future events or otherwise. All income forecasts published in this report are unaudited. Investors are
cautioned not to place undue reliance on any forward-looking statements contained herein.
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Results overview 2017

-2%

Group revenue down to

R18.8 billion due to Rand
strengthening 10% against
US dollar

+15%

HEPS up to 123.8 cents

from 107.6 cents

+6%

Cash generated from
operations before working
capital changes increased to

R2.4 billion

+3%

Group trading profit up to

R2.0 billion due to strong
Metals performance

45%

Net gearing further improved
from 49% in 2016

-50%

Capital expenditure halved

to RO.7 billion due to prudent
asset allocation
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USD12/m

Cash extracted from Nigeria
and Angolain 2017

R668m

Impairments higher due to
goodwill plus other assets write-
offs related to Glass and onerous
contract in Europe




Achievements in 2017

Safety improved LTIFR reduced Improved carbon footprint T energy
to 0.41 (2016: 0.48) i operations consumption reduced by 4% and water
excellence delivering consumption down 13%
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Operation efficiencies improved 1 Management of forex exposure

divisional trading margin improved iImproved i USD79m cash extracted

to 11.2% from 10.5% in Nigeria and 89% of Angola cash
balances hedged




Group revenue down 2%,
trading profit up 3%

Metals

Revenue

R11 281m
+/%

Trading profit
+32%

15.0% margin

Plastics

Revenue

R4 624m
-17%

Trading profit
-58%

3.6% margin

Paper

Revenue
R1 497/m

-14%

Trading profit
-25%

11.8% margin

Revenue

R1 420m
+/7%

Trading profit
-40%

4.4% margin




Metals: record performance and
major contributor to trading profit

REVENUE (%) TRADING PROFIT (%) O 20171 Outer circle
® 20167 Inner circle

m Metals
m Metals m Plastics
mPlastics m Paper

m Paper Glass
Glass m Corporate



Rest of Africa growth increased
contribution to trading profit to 64%

REVENUE (%) TRADING PROFIT (%) O 20171 Outer circle
® 20167 Inner circle

E South Africa
m South Africa m Rest of Africa
m Rest of Africa EmEurope

EmEurope Corporate
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Metals largest contributor to growth in 2017

R million 2017 2016 %
Revenue 11 281 10 510 7
Trading profit 1695 1285 32
Margin (%) 15.0 12.2

uBevcan South Africa
» Volume recovery in H2
A 3% volume growth
» Robust demand for beer, cider and energy drinks

» Growth in beer pack share, shift towards value packs
(440ml and 500ml)

» Energy drinks growth > market growth
A Efficiency gains lead to improved margins
» First full year of operation at expanded ends plant
» Supplying ends to Bevcan Angola and Nigeria
» Ongoing portfolio management to manage costs
A Saved R23m from Durban tinplate can line closure
A Impaired Cape Town tinplate can line

» Operations excellence focus lead to improved safety levels
T 2m incident-free production hours
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uBevcan Angola

» Record volumes lead to revenue and trading profit growth
A First full year supplying a major customer
A Began supplying ends to customers

» Trading profit growth exceeded revenue growth due to
efficiencies

» Revenue and profits growth limited by Rand strengthening
» Strong cash generation lead to increased hedging

UBevcan Nigeria

» Lower can volumes impacted by weak economy
» Overall market declined

uDivFood

» Disappointing performance due to weak demand
» Loss of volumes and lower trading profit

A Good growth from meat categories and more affordable
proteins, stable vegetables volumes

A Low fish catch, trading down and low consumer spending
on discretionary items 1 paint, personal care items, etc.

» Focused on optimising profitability
» Rationalising products, customer base and structure

U General metals packaging

» Improving demand as local supplier in Nigeria
» Market share losses in Kenya, decent growth in Tanzania



Plastics transitioning and

creating platform for future growth

R million 2017 2016 %
Revenue 4624 5 557 a7)
Trading profit 166 392 (58)
Margin (%) 3.6 7.1

U Plastics South Africa

» Resilient performance in face of market and economic
headwinds

A Lower demand by the dairy market due to drought
A Backward integration by major PET customers in H1
A Entry of new competitors

» Flat revenue growth, trading profit decline due to loss
of volumes

A Marketing initiatives stimulated demand in liquid
packaging

» Optimised offering to dairy industry

» Grew presence in water, sauces and condiments
» Extended contract with large customer for tubes
» Crates had good demand and added new customers
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UPlastics Europe

» Revenue dropped 20% in pound sterling for Plastics Europe

A Sale of two in-plants to a major customer in H1 and
backward integration

A Flat demand from other major customers and uptake by
new customers disappointing

A Falling milk prices led to margin pressure
» Trading loss of R64m due to lost volume
» Onerous contract identified

A R112m related assed impaired and R82m provision raised
» R81m other assets impaired due to market conditions

» Focused on operational excellence 1 raw material usage,
better energy efficiencies

U Rest of Africa

» Demand for bulk alcohol drums improved

» Lower revenue and trading profit in Zimbabwe due to
increasingly tight liquidity and depressed trading conditions

» Ethiopia grew, albeit off a low base



Paper moderately down in tough market

R million 2017 2016 %
Revenue 1497 1749 (14)
Trading profit 177 236 (25)
Margin (%) 11.8 13.5
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U Zimbabwe Hunyani

Good performance due to good tobacco crop

> Restrictions on imported packaging

Imposed duties stimulated local packaging demand
Improved margins and operational efficiencies
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UNigeria Cartons

» Revenue and trading profit grew significantly
in local currency

» Good trading demand and customer stock builds
» Strengthened Rand nullified growth

U Zambia
» Weak demand 1 introduction of alternative packaging
for sorghum beer
U Malawi
» Shift towards other packaging substrates by key customer

UKenya Bullpak

» Low demand 1 lower harvest, new competitor and
backward integration



Glass performance hampered
by electricity interruptions

R million 2017 2016 %
Revenue 1420 1323 7
Trading profit 63 105 (40)
Margin (%) 4.4 7.9
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UVolume growth in a generally depressed market
» Wine market share doubled to 21% since 2015
» Additional volumes to breweries
A Growth from existing customers
A New customers
» Container glass market remains weak
ULower trading profit due to result of
production disruptions
» Disappointing operational efficiencies

» Irregular electricity supply in H2 T failure of a major
transformer on electricity grid

» R72m loss due to electricity disruptions

U Assets assessed and value-in-use reduced

» R321m goodwill raised on acquisition of 50% share of
JV partner impaired

» R114m intangible assets impaired

i Ongoing management of costs
» Gas transmission line successfully installed and commissioned
A Energy savings and diversified energy supply
» Secured supply of raw materials
» Enhanced inspection capabilities
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