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FY25

▪ Operating model 

change finalised and 

operational

FY24

▪ Return gearing to <1.5x

▪ Earn right to consider 

buy-backs

▪ Finalise divestment and 

closure mandates

▪ Implement operating 

model change

FY23

▪ Reduce NWC

▪ Reduce capex

▪ Formalise divestment 

mandates

▪ Scope and quantify 

operating model 

process, investment 

and ROI
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> Rising input costs of raw materials & packaging

> Under-recovery of overhead costs in export-facing divisions

> Unprecedented levels of load-shedding 
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