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Where we are today

A The South Africaaconomic environmenhas becomeéncreasingly challenging

o Competition is fierceas local and muHnational competitors and retailers battle for market
share

o Cost inflationhas reemerged due to global soft commodity price increases over recent months

o Therapidlychanging customer environmerlaces demands on our go-market approach
where we need to adapt in order ®ucceed

A Tiger Brandgerformed wellin terms of financial and brand strengtlespite challenging
circumstances

A We aremanaging cost@ order to enhance ourcompetitiveness

A Expansion into rest of Africand other emerging markets creates apportunity for growth

Tiger Brands




Economic context for performance 20XlIchallenging global and domestic environment

IMF global outlook downgraded

2011 GDP 2012 GDP

June (old Sep (new June (old Sep (new

outlook) outlook) outlook) outlook)
Global 43 4.0 45 4.0
Advanced Markets 22 16 26 1.9
USA 25 15 2l 1.8
Euro area 2.0 1.6 1.7 11
Japan -0.7 -0.5 29 23
Emerging markets 6.6 6.4 6.4 6.1
China 9.6 9.5 9.5 9.0
India 8.2 7.8 7.8 75
Sub-Saharan Africa 55 5.2 5.9 5.8

- N Wk OO

YoY % change

1'%

-1 i
-2
-3
1994-Q1 1997-Q1 2000-Q1 2003-Q1 2006-Q1 2009-Q1 2012-Q1

A International markets remain in turmoil
and growth forecasts have been lowered
with negative impact on the Rand

A Africa growth remains buoyant, but some
vulnerabilities emerge

A South Africa economic growth slowed to
1.3% in 2011Q2 and outlook remains
muted

A Unemployment remains high and labour
unrest disrupted services and
manufacturing during the year
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Household consumption expenditure drops. Consumer confidence sl(#w

. Household expenditure decelerates ) A Consumers remain under pressure and
consumer confidence falls to a 2 year

7.5% A - 25 IOW

o 50% - 15

£ 25% 5 A Real household expenditure slows
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g \)VJ \\I \/ 15 A Durable goods sales still growing on the
o - back of low interest rates
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=—Real household consumption expenditure === CClI (rhs)

Non-durable goods expenditure slows A Non-durable goods expenditure remains

muted

7.5

50 4

A Higher food prices, fuel and energy
inflation will continue to constrain
volume growth
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FMCG market volumes contract as inflation increases

Total market growth (volume & value) A Price inflation in FMCG markets
Categories in which Tiger Brands participates rises to +4.2% for 3 months to
Source: Nielsen September 2011

A Low levels of disposable income
and lack of consumer confidence
Total South Africa: Category VOLUME and VALUE Growth Trends is reflected in market volume

40 - 32 declines

A FMCG categories in which Tiger
Brands participates show
increasing declines in volume
salesc from (0.4%) 12mm to
(4.5%) in the 3 months to
September 2011

A Consumers expand their brand
purchasing repertoire

-5.0 - -4.5
Mat LY vs Mat TY 6mm Curr vs 6mm YA 3mm Curr vs YA

B Category Value Growth OCategory Volume Growth
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The changing retail landscape

The Customer landscape has and continues to undergo significant change, which impacts on

Brand manufacturers and marketers

w Consolidation &lobalisation
w The race for retail space

w Changing shopper habits

w Category thought leadership

w Search for enhanced margins

Tiger Brands




Brand performance

Source: Nielsen Volume (packs) Shacgl?mm to Sept 2011

HOMECARE

PERSONAL CARE

CULINARY

GRAINS

BABY

CONFECTIONERY

CPM
BEVERAGES

Position In Category

Insecticides

=

Aircare

Sanitary Cleaners
Face Care
Hand & Body

Hair Care

Hair Styling

Deodorants
Bath Care

Tomato sauce

Canned Tomato prods
Baked Beans

Canned Vegetables
Pasta

Jam

Peanut Butter
Mayonnaise/salad cream
Rice

Bread

Tiger Brandsretains No 1
or 2 position acrossmost of
the categoriesin which we

participate

Our leading brands
received recognition
through various awards in

2011:

Sunday Times Top Brands awards:

RTE Cereals

Hot Cereals

Baby Care

Homogenous Baby Food
Baby Cereal

KOO A

It the beat you can do. R

{2dziK ! FN&X OI
Favourite Brand
No 1 in Tinned Food

Perfect. Evary time.

No 1 Essential Food11
years running
4t in SA favourite brand

Countlines
Slabs

Sugar sweets

Boxed Assortments
Chilled Processed Meats
Sports Drinks

Liguid Concentrates

PRrRrRRPROWINRENDNRIWINE R, RERRERE RIS SRIId D MW

No 2 Essential Food

No 3 Tinned Food
(And top inBeeldlconic
Brand award)

Tiger Brands
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Group Grains Consumer Brands Exports and International

Salient features

Turnover 6%
Operating income 8%

EPS 17.5%

HEPS 13% (6%mormalised




Group Grains Consumer Brands Exports and International

HEPS (cent¥)year ended September

2010 (excl BEE




Total distributions¢ cents per share

850 -

800 -

750 -

746

700 -

650 -

600 -

2010

791

2011
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Financial Analysis

Funke Ighodarc
Chief Financial Officer




Income statement for the year ended September

%

Rm 2011 2010 Change
Turnover 20,430 19,316

Operating Income 3,245 3,015

Income from investments 19 19 -
Net financing costs (64) (83) 22
Income from Associates 265 252 5
Profit beforetaxation and abnormal items 3,465 3,203 8
Income tax expense (1,002) (876) (14)
Profit after taxation before abnormal items 2,463 2,327 6

Tiger Brands
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Incomestatement for the yearended September

%

transaction costs in 2010

Rm 2011 2010 Change
Profit after taxation before abnormal items 2,463 2,327 6
Abnormal items 127 (188)
Taxon abnormal items (12) 36
Net profit for the year 2,578 2,175 19
Attributable to:
Ordinaryshareholders 2,584 2,192 18
Non Controlling Interests (6) (17) 65
EPScents) 1,629 1,386 18
HEPS (cents) 1,575 1,393 13
HEPS (centg&xcluding onceff empowerment 1575 1.490 5

Tiger Brands
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Abnormalitemsfor the yearended September

Rm 2011 2010

Equity accounted taken gain- National Foods Holdings Zimbabwe 91 -

Recognition of pension fund surpluses 44 1
Empowermentransactioncosts¢ BEE Phase I - (188)
Other (8) (1)
Total 127 (188)

Tiger Brands
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Reconciliation between profit for the year and headline earnings

Rm 2011 2010

Profit attributable to ordinary shareholders 2,584 2,192
Adjusted for:
Equity accounted taken gain- National Foods Holdings Zimbabwe (91) -

Associates goodwill impairment - 9
Other S 3
Total headline earnings 2,498 2,204

Tiger Brands
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Turnover by operating segment

Rm 2011 2010 Change
Total 20,430 19,316 6
DOMESTIOPERATIONS 18,049 17,494 3
Grains 8,349 8,085 3
- Milling andBaking 6,192 5,849 6
- Other Grains 2,157 2,236 (4)
ConsumerBrands 9,704 9,417 3
- Groceries 3,423 3,167 8
- Snacks Treats 1,734 1,726 -
- Beverages 1,029 1,083 (5)
- ValueAdded Meat Products 1,419 1,385 2
- Outof Home 295 269 10
-HPCB 1,804 1,787 1
Other¢ FMCG (4) (8) (50)
Exports and International 2,381 1,822 31
- Exports* 712 370 92
- InternationalOperations 822 504 63
- DeciduoudFruit 962 1,086 (11)
- Inter-group Sales (115) (138) (16)

* IncludesDavitawith effect from 31 May 2011

Tiger Brands
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Contribution to turnover

2011

Intergroup . peciduous
sales1%  Fryit50
International
operations
4%
Exports3%

5 HPCB%

u H1%
(e]0) o —

) |

= Beverages 5%

= VAMP7%

v B Grains41%

m Groceries
17%

2011 Groupurnover: R20,4billion

= Snacks &
Treats9%

2010

Intergroup lerfjli(tj;g/us
- (1]
International sales-1%
operations3%
Exports2%

5 HPCB%

= OOH1% ,
\
= VAMP7% .

» Beverage$% \

= Snacks & <
Treats9%

B Grains42%

® Groceriesl7%

2010 Grougurnover. R19,3pillion

Tiger Brands
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Operatingincomebefore abnormal items

Operating Income

%

% Operatingmargins

Rm 2011 2010 Change 2011 2010

Total 3,245 3,015 8 15.9 15.6

Domestic operations 3,036 2,989 2 17.2 17.4

Grains 1,746 1,678 4 20.9 20.7

- Milling and Baking 1,382 1,364 1 22.3 23.3

- Other Grais 364 314 16 16.9 14.0

Consumer Brands 1,457 1,463 - 15.0 15.5

- Groceries 524 446 17 15.3 14.1

- Snacks & Treats 195 235 a7) 11.3 13.6

- Beverages 94 112 (16) 9.2 10.4

- Value Added Meat Products 121 147 (18) 8.5 10.6

- Out of Home 69 63 9 23.4 23.6

-HPC 454 459 (1) 25.2 25.7
Other (168) (151) (11)

Exportsand International 209 26 704 8.8 1.3

- Exports* 170 54 215 23.9 12.7

- InternationalOperations 82 57 44 10.0 11.3

- Deciduous Fruit (43) (85) 49 (4.5) (7.8)

* IncludesDavitawith effect from 31 May 2011

Tiger Brands
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Contribution to operating income

2011

International Deciduous
operations ~ Other-5%  Fruit-1%
3%
Exports4%

= HPCBL4%

= O0H2% [

= VAMP4% ‘

. Beverageﬁ%l‘

= Snacks &
Treats6%
® Grains54%

m Groceries
16%

Deciduous
International ~ Other-5% Fruit-3%
operations2%
Exports2%

= HPCHE5%

® OOH2%

= VAMP5%

= BeveragegY

B Spacks &
Treats8%

® Groceriesl5%

2010

B Grainsb5%

Tiger Brands
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Groupbalancesheet asat September

Rm 2011 2010
Assets
Property, plant & equipment 3,317 2,586
Intangibles 3,826 1,986
Investments 2,360 1,717
Current Assets 6,187 5,774
Netcash - 41
15,690 12,104
Equity and Liabilities
Ordinary Shareholders Equity 9,869 8,316
Non-controlling Interests 377 285
Net Debt 1,671 -
Non-current Liabilities 676 474
Current Liabilities 3,097 3,029
15,690 12,104

Tiger Brands
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Keystatistics as at September

2011 2010
Net (Debt)/CashRm) (1,671) 42
Net Debt/Equity% 16 N/A
Working capital per R1 turnover (cents) 21.8 20.7
Netinterest cover {jmes) 50.9 36.9
Operatingincome margiro 15.9 15.6
Effective tax ratdbefore abnormal items % 31.3 29.7

Tiger Brands
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Cashflowstatement for the yearended September

Rm 2011 2010
Cash operatingrofit 3,777 3,493
Working capital requirements (A73) (113)
Cash generated from operations 3,604 3,380
Dividends receivedet of financing costs 107 67
Taxation paid (1,046) (821)
Cash available from operations 2,665 2,626
Capitaldistributions and dividends (1,230) (1,180)
Capitalexpenditure (818) (634)
Acquisitions (2,112) (475)
Other items (81) 10
Net increase/(decrease) in cash and cash equivalents (1,576) 347
Effectsof exchange rate movements 56 (11)
Cash and cash equivalersbeginning of the year 508 172
Cash and cash equivalends end of the year (1,012) 508

Tiger Brands
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Capital expenditure and commitments

Rm 2011 2010
Capital expenditure 81¢ 634
- Replacement 387 363
- Expansion 431 271
Capital commitments 421 817
- contracted 29¢ 547
- approved 122 270

Tiger Brands
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Tiger Brands

Grains

Grains

Thabi Segoale
Business Executive
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Grains

Grains
Key performance highlights Performance drivers
Net sales +3.3% A Expanded Albany market universe
EBIT +4.1% A Cost containment interventions
Operating margin 20.9% A Increased contribution of valuadded
products

Key market dynamics
. L A Price inflation
A Extraordinary competitive landscape

A Raw materials & other cost pushes A Stable operational efficiencies

exacerbated by AR:USBxchange rate

A H2 trading was a lot tougher than
anticipated:

o Demand remained muted

0 Sustained deep price discounting by
competitors

A Shifts in consumer buying patterns

Tiger Brands
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Maize and Wheat Milling

Grains

Satisfactory performance

A Price inflation drives top line growth

A Volumes negatively impacted by extra
ordinary competitive landscape

A Strong performance:

o Albany, Consumer Premixes & Ace

Instant

A NewHennenmamill on track for
December 2012

T~

E@-—_ ONNE

You an’t beat an ACE taste

You can’t beat an ACE taste.

WHEAT FLOUR

Slalallad e

“/\ made by mom LOVED by kids!

www.goldencloud.co.za

Tiger Brands
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Albany

Grains

Triumph over challenging trading landscape

A Volumes contract by 3.9% driven by widened

price gaps in togend retail

A Top-end retail Albany market share stats: 12mm

Sep 2011

o0 Maintained No 1 market share in value

0 Lost 1.1% points in volume share

0 Regained No 1 volume share position for

3mm Sep 2011

A Sold to a wider market universe to maintain

volume leverage

A Albany Durban & Pietermaritzburg delivering a

shift in product quality & efficiencies

Tiger Brands
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Grains

Tastic

Tasticgrows category consumption

A Positive momentum maintained

Thank you South Africa!

A TaStlcgal ns share in a static market Your support goes to show it's not just any rice. It's

A Strong global price inflation during Q4 11

A Tastiowins No 1 brand in Essential Foods

category*

A Price inflation expected to slow category

rOWt h Being tops In the Essentlal Foods Category® of the Sunday Times Top Brands Awards for 201 could not have been possible
without your love and support. Together, we will continue to make perfect meals. Every time.

*Sunday Timas Tap Brands 20M - Essential Foatis Catagory Visit wwwtastic.coza

Perfect. Every time.

A Stable outlook for business performance

*2011 Sunday Timeadgarkinor Top Brands Awards

Tiger Brands
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Grains

Breakfast Cereals

Convenient/affordable offers drive growth

A Category volume growth improves (+1%2mm Mar 11vs+3.8% 12 mm Sep 2011)
A Star performance from Ace Instant (+12% volume) & Jungle Oats Instant (+15% volume)

A Leading market shares maintained
A Innovation products deliver >R150m of new sales during 2011

A New tastesflavoursand valueadded offerings to drive future volume & value growth

§ NEW

31




Grains

Summary

Stable fundamentals withstand market challenges

A Satisfactory performance in FY 11
A Reestablish volume growth momentum
A Enhancing consumer value is core to our future success
A Progress on strategic priorities
o Contribution of valueadded products shifts 10% points since 2008

0 Progress on widening market universe

0 Progress on raligning business model




Consumer Brands

Tiger Brands

Consumer Brands

Phil Roux
Business Executive




Consumer Brands

2nd Half

Steady progress

Key challenges Action

Low marketgrowth - Revenue growtimanagement

Low costcompetition EEE— Cost reduction and efficiency focus
TopEnd Grocer (TEG) growtite —_—> Broader channdbcus

and share loss

biergaty €D @ 9
M —— % begt you ca®

12 a4




Consumer Brands

2nd Half

Steady progress ‘
EBITperformance %

1st Half 2nd Half FY
Groceries - 6,5% +56,4% +17,5%
Snacks &reats -41,7% +31,2% -16,%%0
HPCB - 4,1% + 2,0% - 1,2%
OOH - 7,0% +24,4% + 9,2%
Enterprise - 6,0% -31,0% -17,9%
Beverages + 1,1% -58,5% -16,0%
L&AF R44,5m (Lo3s R1,2m (Profit) R43,3m (Lo3s

Tiger Brands




Consumer Brands

Groceries

Good recovery

Volume

A Beans N +15%
Volume + 6,0%

A Peanut Butter 1 +14%
EBIT +17,5% A Mayonnaise T+ 7%

A Pasta M+ 3%

A Tomato Sauce 1+ 3%

D Channel Strategy
Va.l ue — Price management

Dr | Vers =3 Costs and efficiency improvements
\ Brand Strength

KOO

8(}59‘;(‘1I'Beallws

et g
¥ o
! -

-~ Tt

Tiger Brands
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KOOis{ 2 dzi K ! F
FavouriteBrand!

2011 Al 2 dz(l K FavoNeBrand &
ATop brand in Canned Foods (Sunday Times)
ATop brand in Canned FoodBéeldIconic Brands)

Yl 6N
2010 A2nd FavouriteBrand 58

A3rd FavouriteBrand




Consumer Brands

Snacks & Treats

Solid progress

Net sales Flat
EBIT -16,9%
Market Volume Contraction -6%

(22mm Nielsen)

A Cost base reduced

Mint Crunch
Chocolate

A Management changes

A Growth plans

)
)
A Margin correction )
)
A Innovation commercialized )

Tiger Brands




Consumer Brands

Snacks & Treats

April to August 2011/2010

Net Sales + 8,0%

GM + 16,3%
EBIT + 156,5%
EBIT % 13,0%Vvs5,5%

(R87mvsR34m)

Tiger Brands
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Consumer Brands

Beverages

Challenging times L OSP:

A Net Sales - 5,0%
AEBIT -16,0%

Performance inhibitors

\

@

Management action

Winter volumes
Price management
Loss making categories

Capacityoptimisation

Lower breakeven point
Revenue Growth Management (RGM) disciplii
DairyFruit Blends (DFBprtfolio strategy

Manufacturing architecture

Energade

5 AT YOu PUT IN

Tiger Brands

'E}' 40




Consumer Brands

Beverages

Core brand performance Market Share Volume

Eneraaie
concentrated S

sports drink”

(&)
(&)
]

2011 > 54.1

52
50
48

46

MAT MAT
LY TY
12mm

Jun July August Sep

Nielsen 12mm
Volume Share

53.8 54.0

49.8

12mm 2YA 12mm PY 12mm CY

Tiger Brands
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Consumer Brands

HPCB
Topline challenged
Net sales Healthymargins
Homecare -2,1% 19,4%
Personal care -1,3% EBIT Full Year 8,0% 26,5%
EBIT £ Half -19,9%
Baby care + 6,3% 29,3%
(Nutrition + 7%)
i ihi Status.
Performance inhibitors e ol ]

A Reorganization

A Strong competition

A Homecare market contraction
A Strike action

STATUS

IT'S ABOUT RESPECT

Tiger Brands




Consumer Brands

HPCB: Baby category

Performancedrivers

A Innovation

A Consumeinsight& understanding

A Category leadership with trade partners
A Growth of Purity Master Brand

A Focus on Channel specific activation

Challenges

A Entry of numerougsompetitors
A Dealerown brand growth (Wellbeing)
A Contractingmarkets

" Elizabeth
Anne’s

Tiger Brands
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Consumer Brands

HPC
Personal care Homecare
A R/margin focus A Defend and grow insecticides
A Core brand renovation A Strengthen Jeyes brand position
A Status brand integration A Relaunch key segments
A TEG channel growth A Interrogate cost base / Broaden procurement scope
- 8 mm) [ncreasedbrand investment

=) Trawl for acquisitions

Tiger Brands
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Consumer Brands

Enterprise

Fierce low cost competition

A Netsales + 2,%%
A EBIT -17,9%
A EBIT Margin 8,5%
Challenges

A Low cost branded competition
A Private label growth

A Lowering of entry barriers

Tiger Brands
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Consumer Brands

Enterprise

Strategic review completed

Priorities

A Share recovery in kesegments

A Cost and efficiency focus

A Invest in brand and price position

A Redefine channel strategy

Anticipated Outcome

A Margin compressiorg short / medium term
A Volume and share recovery
A Strengthened brand equity

A Sustained performance (+ Cash + EVA)

Tiger Brands
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Consumer Brands

Langeberg & Ashton Foods

The fruits ripen

1st Half Full Year

EBIT R44,5mloss R43,3mloss

—_boldReel
PRICOT HALVES IN SYRU

- E i s
< , ’
’ N\
: -

Driving Forces 2012
A Fully contracted

e —
A Double digit price increases
Silverleaf
A Euro zone challenged PEACH HALVES

A Exchange rate

Tiger Brands
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Consumer Brands

Consumer Brands

In summary

A Clear improvements, but WIP

AMarket / categories will remain highly competitive
A Strong, resilient and leading brands
AManagement agility required in challenging times

ARestoringcompetitivenessNo 1 priority

A\ KOO i S l bio ,
":’Z,, et o ¢ m\}‘ C

CROSSEST )
‘BLACKWELL

el
Bl00
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Exports and International

Tiger Brands

Tiger Brands Internationa

Neil Brimacombe
Business Executiv
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