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Our World:
A Market Context

Inside Libstar:
Ambient and Perishable .
(14 Products —

Why Libstar: Our Financial
Investment Case Building Blocks
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LIBSTAR:

A BRANDED AND PRIVATE LABEL AGGREGATOR

Disciplined acquisitions Multiple rounds
of owner-founded of private equity
businesses transactions
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LIBSTAR
AN OPERATOR

New CEO
appointed

Category
management
expertise

Senior executive

leadership team
appointed

Organic growth
and innovation

Investment in
processes
and people

Limited number
of founders still
involved




A DECISION TO
BACK OURSELVES
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OUR

THREE-PART STRATEGY

Simplify
Portfolio &
Operating Model

Streamlining portfolio to
focus on value-added
food categories

Grow

Categories,
Channel & People

Accelerating earnings

momentum & creating

long-term stakeholder
value

Sustain

Operations &
Cash Flows

Embedding sustainability as
a core business practice
across operations
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CORE CATEGORIES

Ambient Products
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RETAILER BRANDS
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Perishable Products

LANCEWOOD?

FINE FOODS
EST. 1994
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BRAND SOLUTIONS

Private Label and Dealer-Owned Brands

makro 1 %Loblaws
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Libstar Brands
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SALES
CHANNELS

Retail and
Wholesale

Food Service c.20.6%

Industrial
and Contract
Manufacturing




EBIT/EBITDA

1174

890
774 743 690

2019 2020 2021 2022
m EBITNomalised m EBITDA Normalised

HEPS (cps)

804

2020 2021
Normalised HEPS

2022 2023 2024
——— Basic HEPS (Cont. Ops)




AHEAD OF MARKET TRENDS

Sustained
consumer value-
seeking and
down-trading

Rapid growth
in private-label,
increasingly
tiered by
retailers

Resilience

of premium
retail segments

Pressure on
domestic
volumes —
diversification
into under-
indexed
channels

Resilient
growth
in food service
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WELCOME TO

OUR MARKET REALITIES
AND HOW WEORE CAPI TAL L' )

WENDY VAN ZYL:
CATEGORY & CUSTOMER EXECUTIVE




EXTERNAL
| FORCES
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| ANDSCAPE(S) OF
| FRAGMENTATION



POWER IS NO LONGER CONCENTRATERIG BRANDS

rOn the shelf

l Retailer level

Supermarket types

m Existing OK + OK Urban

Checkers Checkers Hyper + FreshX + Checkers Food

Ei0Td ey Supers + Cash & Carry

BRI ® Existing SPAR / SUPERSPAR, etc. + SaveMor + SPAR Gourmet

PNP Corporate + PNP Franchise + PNP Hyper + Boxer

Woolworths Food (Local stores) + Woolworths + Food
Emporium (Flagship)

Speciality store types
i Pet
i Baby
i QOutdoor

-

Proliferation of price fighters

Growth and premiumisation of
private brands

Shift to ‘local’ and ‘authentic’

0Bi g brando
diminishing

No ‘one-size-fits-all’ trade
strategies



EMPIRES ARE STILL BUILDING

RETAILERS ABERAMBLING FOR REVENUE
AND MARGIN OUTSIDE OF THEIR CORE BUSINESS

e @
! S EicknBay
: g ™ ' 1 SAVE MORE
EVERY DAY
- "-‘ WITH OUR BRANDS
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' Retail media networks l Reward programmes l Private brands ' E-commerce

Networks and retailer More reward More brands, more More — but slower —
power are growing programmes, more products, more growth to come
integration beyond premiumisation

grocery retall




DISCOUNTERS& INDEPENDENT
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700
stores by 2026
(currently 500)
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