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SALIENT FEATURES

The decrease in continuing EPS was due to prior year disposals, namely, Carozzi (both the profit on disposal and the 
equity accounted earnings), as well as the profit on disposal of Baby Wellbeing. The operating income growth of 26.1% 
delivered compelling HEPS growth despite the Carozzi equity-accounted earnings being included in the H1 25 base. 

TIGER BRANDS DELIVERS ROBUST FIRST HALF PERFORMANCE 
WITH STRONG VOLUME GROWTH, DOUBLE-DIGIT OPERATING 
INCOME IMPROVEMENT, AND NOTABLE ROE IMPROVEMENT
REVENUE

R17.9bn  1.3%
H1 25: R17.7 billion

HEPS (TOTAL OPERATIONS)

1 001cps  6.5%
H1 25: 940cps

RETURN ON INVESTED CAPITAL (ROIC)

INTERIM DIVIDEND

430cps  3.6%
H1 25: 415cps

HEPS (CONTINUING OPERATIONS)

980cps  0.6%
H1 25: 974cps

HEPS AFTER ADJUSTING FOR CAROZZI  
EQUITY-ACCOUNTED EARNINGS IN H1 25***

980cps  24.1%
H1 25 adjusted: 790cps

EPS (TOTAL OPERATIONS)

1 077cps  19.4%
H1 25: 1 336cps

RETURN ON EQUITY (ROE)

26.3% 
H1 25: 16.3%

EPS (CONTINUING OPERATIONS)

949cps  35.0%
H1 25: 1 461cps

GROUP OPERATING INCOME**

R2.1bn  26.1%
H1 25: R1.6 billion

GRAINS OPERATING INCOME**

R441m  91.7%
H1 25: R230 million

VOLUME GROWTH* 

 4.5%
H1 25: 3.3%

SHARE BUYBACKS

R1.6bn

24.9%
H1 25: 19.1%

Note: All H1 25 figures have been restated as required by IFRS 5 
discontinued operations and for the prior year restatements, as previously 
disclosed in the FY25 results.
*  After removing the impact of discontinued SKUs and disposed businesses.
**  Before impairments, fair value losses and non-operational items. 
***  HEPS (Continuing Operations) after adjusting for Carozzi 

equity-accounted earnings in H1 25.
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COMMENTARY
Overview
Tiger Brands’ results for the six months 
ended 31 March 2026 (H1 26) reflected 
management’s diligent execution of 
strategic and operational levers, as well 
as disciplined capital allocation.
The consumer environment remained competitive for the 
first half, with continued value-seeking behaviour driving 
purchasing patterns. The ripple effects of geopolitical 
uncertainty are expected to be felt more acutely in the 
second half (H2 26), not only impacting the supply chain, 
but also consumer disposable income. Management is 
confident in its ability to mitigate any associated supply 
risks by addressing the resultant inflationary impacts with 
additional continuous improvement (CI) initiatives and select 
price increases to minimise adverse impacts to profitability.

The Group’s capital allocation framework as previously 
communicated has been successfully executed. Since 
FY24, excess capital of R9.2 billion has been distributed 
to shareholders through special dividends and share 
buybacks. In addition, the balance sheet has been 
optimised with gearing levels well within the 1.0x Net debt 
to EBITDA guidance. These initiatives have resulted in 
1 000 bps and 580 bps improvements in ROE and ROIC 
respectively versus H1 25.

The quality of the Group’s topline growth was reflected in 
the strong normalised volume growth ahead of the short- 
to medium-term guidance.

On a reported basis, overall revenue growth was 1.3% 
at R17.9 billion, primarily driven by volume growth of 
2.6% and price deflation of 1.3%. On a like-for-like basis, 
excluding the impact of discontinued SKUs and disposed 
businesses, normalised volume growth was 4.5%, 
with price deflation at 1.7%. 

Gross margin increased to 32.1% in H1 26 (H1 25: 29.8%), 
driven by favourable raw material inputs in key categories, 
as well as CI initiatives of factory efficiencies and value 
engineering savings on recipes and packaging.

The Group’s operating income for H1 26 increased by 
26.1% to R2.1 billion, driven by gross margin improvement 
as outlined above, as well as additional CI savings from 
logistics optimisation initiatives, which delivered ahead of 
expectations. 

Income from associates decreased as expected by 
84.6% to R52 million, due to the conclusion of the Carozzi 
disposal in February 2025, in that five months of earnings 
from the associate were included in the H1 25 base.

Net financing costs for H1 26 were R35 million versus 
R15 million in the prior year, which was primarily due to 
the increased leverage in line with the capital allocation 
framework as guided. Encouragingly, the increased 
leverage resulted in a more optimised balance sheet, 
which is reflected in the ROE and ROIC improvements 
(1 000 bps and 580 bps respectively).

The Group’s effective tax rate for continuing operations, 
before fair value losses, non-operational items, and 
income from associates decreased to 27.6% from 29.4% 
in the previous year, due to the withholding taxes on the 
Carozzi disposal included in H1 25.

Earnings Per Share (EPS) from total operations decreased 
by 19.4% to 1 077 cents (H1 2025: 1 336 cents). Headline 
EPS (HEPS) from total operations increased by 6.5% to 
1 001 cents per share (H1 25: 940 cents). The variation 
between HEPS and EPS mainly relates to profit on 
disposal of the Randfontein operations, and impairment 
of assets in the Beacon chocolate division of Snacks, 
Treats and Beverages.

On a continuing operations basis, EPS decreased by 
35.0% to 949 cents (H1 25: 1 461 cents). The decrease in 
continuing EPS was driven by the prior year disposals, 
namely, Carozzi (both the profit on disposal, and the 
equity accounted earnings for five months of H1 25), 
as well as the profit on disposal of Baby Wellbeing. 
The realised profit from prior year disposals was 
R823 million.

Continuing HEPS increased by 0.6% to 980 cents 
(H1 25: 974 cents). When adjusting the H1 25 continuing 
HEPS to exclude the equity-accounted earnings from 
associate Carozzi, the H1 25 continuing HEPS was 
790 cents. Therefore, on an adjusted basis, the H1 26 
continuing HEPS increased by 24.1%.

It is important to note that all prior year reported 
figures have been restated for discontinued operations 
(specifically Chococam) and for the prior year 
restatements as previously disclosed in the 2025 Group 
Annual Financial Statements (FY25).

Strategic Update
Portfolio Optimisation
Management’s continued focus on deploying capital and 
resources to areas where Tiger Brands has a competitive 
advantage resulted in additional progress on its portfolio 
optimisation strategy, which included the completion of 
the Randfontein operations disposal and the disposal of 
non-core brands in the Beverages division.

X Randfontein operations: 
	— Shareholders are referred to the SENS 

announcement released 26 February 2026, 
where management announced the completion 
of the transaction. 

	— Proceeds from the transaction were R282 million, 
and generated R157 million in non-operational 
profit after tax for the Group.

X King Foods update:

	— Shareholders are referred to the SENS 
announcement released on 28 May 2025,  
wherein management communicated that  
King Foods was not considered core to the  
future competitiveness of Tiger Brands and 
subsequently classified as non-core. 
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	— Since this announcement, management has 
continued to drive growth and margin expansion 
for the division, whilst exploring various options 
including disposal. After assessing all non-binding 
offers received, none have met the Company’s 
required value realisation hurdles.

	— The renewed focus and improved operational 
execution have in the meantime yielded positive 
results, and management is pleased to confirm 
that the King Foods division is now profitable.

— Considering this, management has therefore 
decided to retain the King Foods division and 
reassess the strategic long-term growth 
opportunities, whilst continuing to  
deliver on the turnaround strategy.

X Beacon chocolate update:

	— An agreement for the sale of the Beacon brand 
and associated equipment for the chocolate 
slabs, Easter eggs, and assortments was 
entered into in May 2026. 

	— For clarity, the following brands will be retained, 
which in addition to being profitable, are a 
strategic enabler of our “snackification” growth 
platform: TV Bar, Nosh, Wonder Bar, Black Cat 
chocolate, Jelly Tots chocolate and the Jungle 
energy bar. 

	— Furthermore, an agreement for the sale of 
property relating to the previous chocolate and 
candy business was entered into in April 2026, 
with a view to concluding the sale by the end 
of FY26. 

	— Beacon chocolate is therefore recognised as held 
for sale in the H1 26 financial statements. 

	— It is important to note that the R92m impairment 
relating to the Beacon sale is included in the H1 
26 results, however, this will be negated by the 
end of FY26, as a result of the anticipated profit 
on sale of the property.

X Chococam update:

	— Shareholders are referred to the SENS 
announcement released 26 February 2026, 
wherein management confirmed that the 
transaction remained on track, pending 
regulatory approvals including that of the 
competition authorities of the Economic and 
Monetary Community of Central Africa (CEMAC).

	— Once an outcome has been determined by the 
CEMAC competition authorities, a submission to 
the Cameroonian Exchange Control will be made.

	— The transaction is expected to be concluded by 
the end of FY26.

Capital Allocation
Our disciplined capital allocation framework 
is underpinned by driving shareholder value, 
and management is therefore pleased to note the 
strong returns on invested capital and shareholder’s 
equity. 

This framework clearly outlines that once internal capital 
requirements are fully funded, there are three avenues 
which management considers in returning excess 
capital to shareholders, namely, share buybacks, special 
dividends, and a review of the ordinary dividend cover. 

Furthermore, in driving balance sheet optimisation, 
management included long-term gearing guidance for 
Net debt to EBITDA ratio of 1.0x.

Since implementation of the Group’s capital allocation 
framework in FY24, R9.2 billion has been returned to 
shareholders as of 31 March 2026. This is in addition to the 
ordinary dividend payouts over this period. The R9.2 billion 
consists of R3.4 billion in share buybacks (11 313 842 shares), 
and special dividend payouts of R5.8 billion.

These carefully considered capital allocation decisions 
underscore our continued deliberate intent to find 
the optimal balance between driving shareholder 
returns, optimising our capital structure, and fostering 
sustainable growth.

Listeriosis Class Action Update
As previously communicated in the SENS announcement 
released on 12 May 2025, Tiger Brands’ lead reinsurer, 
QBE Insurance Group Limited (QBE), which has primary 
conduct of the defence of the class action against 
Tiger Brands, authorised the insurers’ attorneys to 
make settlement payments, without prejudice, to each 
of the claimants classified as urgent need cases as a 
result of listeriosis prior to liability being determined. 
The remaining claimants form the subject of the ongoing 
settlement discussions. 

Access to underlying data of the National Institute of 
Communicable Diseases (NICD), which is accountable 
to the Department of Health, remains a central issue in 
the litigation. The information from the NICD is critical 
to enable an accurate understanding of the potential 
claimant population, including the number of affected 
individuals, the nature and severity of their illness, and the 
extent of any resulting loss.

Further efforts to obtain additional records from the NICD, 
including through subpoena processes, were finally 
successful, when the High Court granted an order on  
16 April 2026, under section 14(2) of the National Health 
Act, which authorised disclosure of relevant NICD 
information for purposes of the proceedings. 

COMMENTARY CONTINUED
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contributed towards the Grains operating income, 
driven by favourable sorghum commodity costs and 
CI initiatives.

Culinary 
Culinary revenue increased by 8.7% to R5.7 billion driven 
by 6.0% volume growth, and 2.7% price inflation. Volume 
growth was driven by Condiments, where the stabilisation 
of vinegar supply enabled improved service levels, with 
notable recovery in the export channel. The Condiments 
category continues to deliberately invest in price to deliver 
affordability to value-seeking consumers, with Tiger 
Brands’ inflation lagging the market in March 2026 for 
12mm. This resulted in market share gains for both value 
and volume for 12mm. 

In addition to the Condiments category driving 
affordability, a key innovation within Spreads is expected 
to launch in H2 26, further entrenching Black Cat’s 
relevance to consumers.

Culinary had compelling operating income at R562 million, 
which was 26.9% higher than prior year, with operating 
margin at 9.9% versus 8.5% in the prior year. Improved 
operating income was driven by topline growth as well as 
CI initiatives of recipe value engineering in Condiments, 
packaging value engineering, and logistics optimisation.

Snacks, Treats and Beverages (STB)
STB revenue at R3.3 billion was 1.2% higher than prior year, 
driven by 1.2% volume growth. Volume growth was driven 
by Snacks and Treats (S&T), where countlines and candy 
delivered notable improvement. Within Beverages, notable 
performance from ready-to-drink Dilutables drove market 
share value growth for 12mm.2

Operating income improved by 16.1% to R505 million and 
operating margin improved to 15.5% (versus 13.5% in the 
prior year). This improvement was driven by favourable 
input costs, as well as CI initiatives of factory efficiencies 
and logistics optimisation.

The S&T site optimisation remains on track for completion 
at the end of FY27, with benefits expected to be realised 
from FY28 onwards.

Home and Personal Care (HPC) 
HPC revenue declined by 9.5% to R1.3 billion, driven by 
volume declines of 10.4%, slightly offset by price inflation 
of 0.9%. Volume declines were driven by both Home Care 
(HC) and Personal Care (PC), where higher levels of 
wet weather impacted the peak Pest season in HC, and 
continued competitor intensity impacted growth in PC.

The recovery of PC remains a priority, with key innovations 
planned in H2 26, centred around driving functionality and 
deseasonalising the Group’s body care offering.

Operating income at R297 million was 1.7% higher than 
prior year, with operating margin at 22.9% (H1 25: 20.4%),  
driven by CI initiatives of factory efficiencies and logistics 
optimisation. 

COMMENTARY CONTINUED

The Court’s order is a significant procedural development 
and is expected to assist the parties in evaluating the 
matter on a more informed and legally robust basis. 
Tiger Brands continues to manage the litigation in close 
cooperation with its insurers and its legal advisers, 
to ensure that the matter progresses in a disciplined 
manner consistent with the Court process and applicable 
insurance arrangements. Tiger Brands and its insurers 
remain committed to an appropriate, fair and humane 
resolution of the matter.

Tiger Brands will continue to keep shareholders 
appropriately informed of material developments. 
As previously stated, Tiger Brands has adequate product 
liability insurance cover for a group of its size.

Segmental Operating Performance
Tiger Brands’ defined basket deflation reflects the 
Company’s drive for affordability through diligent price 
point management, with 12mm (12 months moving 
average) deflation to March 2026 ahead of the market. 

Milling and Baking 
Revenue for Milling and Baking increased by 0.6% to 
R4.2 billion, driven by volume growth of 0.3% and price 
inflation of 0.3%. Volume growth was driven by strategic 
pricing initiatives, as well as improved service levels from 
the route-to-market delivery model implemented in FY25.

From a channel mix perspective, H1 26 saw Bakeries’ 
continued increase in general trade (GT) penetration, 
supporting the improved quality of revenue.

Operating income increased by 15.3% to R376 million,  
and margins increased to 8.9% versus 7.8% in the prior 
year, driven by improved product mix as well as CI 
initiatives of factory efficiencies. The full benefit of key 
factory efficiencies of labour and energy optimisation is 
expected in H2 26.

The Super Bakery remains on track for commissioning at 
the end of the 2026 calendar year (FY27), with equipment 
containers in transit and expected to arrive during H2 26.

Grains 
Grains revenue of R3.5 billion was driven by 6.9% volume 
growth, offset by price deflation of 10.8% (mainly from 
rice). The volume growth was driven by continued diligent 
price management investment, particularly in Rice and 
Jungle. Within Grains, focus brand Jungle experienced 
notable volume share growth, growing ahead of the 
market in 12mm, 6mm and 3mm respectively.2 In addition 
to price management, deseasonalising Jungle and 
strategically expanding the breakfast repertoire have 
been key drivers to the performance, with key innovations 
in H2 26 expected to further drive growth.

Grains had strong operating income improvement versus 
prior year of 91.7% to R441 million, with margins nearly 
doubling to 12.7% from 6.4%, driven by strategic price 
management, improved product mix, as well as logistics 
optimisation initiatives. King Foods’ improved profitability 

2   Circana, March 2026.
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Cash Flow and Capital Expenditure
Closing net debt (inclusive of lease liabilities of R293 million) 
was R1.7 billion, versus net cash of R5.7 billion in H1 25. 
The net debt for the period was driven by increased 
leverage in line with the Company’s capital allocation 
framework, and a more efficient balance sheet that has 
seen significant improvement in key metrics of ROIC 
and ROE.

H1 26 net working capital days were at 39 days, which 
is expected to normalise to the 65 days guided, as 
mitigating supply risks caused by geopolitical volatility 
in the Middle East might require increased stock holding 
to minimise disruptions. 

Cash generated from operations of R2.4 billion  
(H1 25: R3.4 billion), combined with the proceeds from 
disposal of non-core brands and the Randfontein 
operations, resulted in the Group net cash of  
R875 million (H1 25: R6.5 billion). The Group achieved a 
cash conversion ratio of 54% for H1 26. 

Tiger Brands’ focus on growth and investment in 
expansion continued the momentum from FY25. 

Capital expenditure for the period amounted to  
R712 million (H1 25: R469 million), driven by expansion 
capex. Capital expenditure in H1 26 was driven by Milling 
& Baking, Culinary and STB, with the Super Bakery 
commissioning, Paarl Culinary Mega site, and the Mega 
Distribution Centre in Gauteng remaining on track for 
H1 27, H2 26 and H2 26 respectively.

The Super Bakery investment will enable a structural 
improvement to the Milling and Baking operating profit, 
by significantly reducing the production cost per loaf of 
bread. This investment will also provide the capacity for 
future growth.

The structural investments highlighted above, including 
mega site developments, manufacturing plant 
consolidations and optimisations, and efficiency capex, 
aim to capacitate increased competitiveness and step-
change the Group’s cost leadership journey.

Outlook
Despite what is expected to be a challenging 
macroeconomic environment in the second half, 
management remains confident in its ability to deliver 
performance in line with guidance. Short- to medium-
term, and long-term guidance are unchanged.

In line with our strategic priorities, H2 26 will be focused 
on the following:

	X Shaping our portfolio: We anticipate conclusion of 
the Chococam disposal process, and Beacon 
chocolate property sale as the first phase of the 
manufacturing site optimisation in STB.

	X Superior channel presence: Continue to drive 
Bakeries GT growth and overall channel mix 
optimisation.

	X Cost leadership: Continue momentum of 
CI initiatives, with strategic working capital 
management considering increased macroeconomic 
volatility. 

	X Deliberate growth platforms: Driving affordability 
across the Tiger Brands basket remains a priority, 
particularly in Grains and Culinary, with H2 26 
increased focus on innovation. PC innovation 
execution and volume recovery is a second half 
imperative for growth in HPC.

	X Rejuvenating our brands: Leveraging our focus 
brands and strength of our combined basket to 
maximise return on investment with deliberate and 
effective marketing. 

Certain information presented in this announcement 
constitutes pro forma financial information. This  
pro forma financial information has not been audited 
or reviewed or otherwise reported on by Tiger Brands’ 
external auditors. The responsibility for preparing and 
presenting the pro forma financial information is that 
of the directors of Tiger Brands. This is presented for 
illustrative purposes only. Because of its nature, the  
pro forma financial information may not fairly present 
Tiger Brands’ financial position, changes in equity, and 
results of operations or cash flows.

Any forward-looking financial has not been reviewed or 
reported on by the Company’s external auditors.

By order of the board

GJ Fraser-Moleketi TN Kruger
Chairman Chief Executive Officer

Waterfall City
28 May 2026
Date of release: 1 June 2026

COMMENTARY CONTINUED
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COMMENTARY CONTINUED

Interim Dividend Declaration
Declaration of interim dividend 
The Company declared an interim ordinary dividend of 430 cents per share for the six months ended 31 March 2026,  
in line with the Company’s dividend policy of 1.25x cover based on HEPS. 

In accordance with the JSE Listings Requirements, the following additional information is disclosed:

	X The ordinary dividends have been declared out of income reserves

	X The local dividends tax rate is 20% (twenty percent) 

	X The gross interim dividend amount of 430 cents per ordinary share will be paid to shareholders who are exempt from 
the dividends tax

	X The net interim dividend of 344 cents per ordinary shares will be paid to shareholders who are liable for  
Dividends Tax

	X Tiger Brands has 170 118 624 ordinary shares in issue (which includes 10 450 854 treasury shares)

	X Tiger Brands Limited’s income tax reference number is 9325/110/71/7.

Shareholders are advised of the following dates in respect of the interim ordinary dividend:

Declaration date Monday, 1 June 2026
Last day to trade cum the ordinary dividend Tuesday, 30 June 2026
Shares commence trading ex the ordinary dividend Wednesday, 1 July 2026
Record date to determine those shareholders entitled to the ordinary dividend Friday, 3 July 2026
Payment date in respect of the ordinary dividend Monday, 6 July 2026

Share certificates may not be dematerialised or re-materialised between Wednesday, 1 July 2026 and Friday, 3 July 2026, 
both days inclusive.
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COMMENTARY CONTINUED

INVESTOR PRESENTATION 
Shareholders are advised that following the release of the Group’s results for the six months ended 31 March 2026, 
the investor presentation will be available for download on the Tiger Brands website at 09:30 am (CAT):  
https://www.tigerbrands.com/pdf/download-centre/results-reports-presentations/2026/Interim-results-
presentation-2026.pdf 

The results presentation will take place today 1 June 2026, at 10:00 am (CAT). 

Webcast details are set out below. 

Webcast address: https://www.corpcam.com/TigerBrands01062026

By order of the board

JK Monaisa
Company secretary

Waterfall City
28 May 2026
Date of release: 1 June 2026
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INTERIM CONDENSED  
CONSOLIDATED INCOME STATEMENT

R’million Notes

Unaudited
six months

ended
31 March

2026

Unaudited
six months

ended
31 March

 2025
Restated#

Audited
year ended

30 September
2025

CONTINUING OPERATIONS
Total revenue  17 906  17 669  34 392
Total cost of sales  (12 165)  (12 408)  (23 620)

Gross profit  5 741  5 261  10 772
Sales and distribution expenses  (2 234)  (2 241)  (4 386)
Marketing expenses  (503)  (488)  (900)
Other operating expenses  (999)  (903)  (1 812)
Sundry income  55  12  157
Expected credit loss reversed/(raised)  1  (6)  1

Operating income before impairments and non-operational items 2  2 061  1 635  3 832
Impairments and fair value gain 3  (92)  (18)  (20)

Operating income after impairments  1 969  1 617  3 812
Non-operational items 4 –  576  631

Profit including non-operational items  1 969  2 193  4 443
Finance costs  (105)  (43)  (72)
Finance income  70  28  137
Foreign exchange (loss)/gain  (81)  57  107
Investment income  7  11  19
Income from associated companies  52  337  376
Profit on disposal of associate –  996  996

Profit before taxation  1 912  3 579  6 006
Taxation  (516)  (1 304)  (1 912)

Profit for the period from continuing operations  1 396  2 275  4 094

DISCONTINUED OPERATIONS
Profit/(loss) for the period from discontinued operations 7  204  (176)  (243)

Profit for the period  1 600  2 099  3 851

Attributable to:
Owners of the parent  1 584  2 080  3 817

 – Continuing operations 1 396 2 275 4 094
 – Discontinued operations 188 (195) (277)

Non-controlling interests  16  19  34

 1 600  2 099  3 851

Weighted average number of shares in issue  147 130 498  155 720 467  153 766 956

Basic earnings per ordinary share (cents)  1 077  1 336  2 482

– Continuing operations  949  1 461  2 662
– Discontinued operations  128  (125)  (180)

Diluted basic earnings per ordinary share (cents)  1 061  1 317  2 449

– Continuing operations  935  1 441  2 627
– Discontinued operations  126  (124)  (178)

Headline earnings per ordinary share (cents)  1 001  940  2 056

– Continuing operations  980  974  2 141
– Discontinued operations  21  (34)  (85)

Diluted headline earnings per ordinary share (cents)  986  926  2 028

– Continuing operations  965  960  2 112
– Discontinued operations  21  (34)  (84)

# 	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).
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INTERIM CONDENSED CONSOLIDATED 
STATEMENT OF COMPREHENSIVE INCOME

R’million 

Unaudited  
six months  

ended  
31 March 

2026

Unaudited 
six months

ended
31 March

 2025
Restated#

Audited 
year ended  

30 September 
2025 

Profit for the period  1 600  2 099  3 851 
Other comprehensive (loss)/gain, net of tax  (66)  223  84 

Items that are or may be subsequently reclassified to profit or loss

Foreign currency translation reserve (FCTR) adjustments  (47)  30  6 
Share of associates other comprehensive loss and FCTR  (7)  249  167 
Net (loss) on FVOCI* financial assets  (12)  (56)  (96)
Tax effect  –  –  17 

Items that will not be subsequently reclassified to profit or loss

Remeasurement raised in terms of IAS 19R  –  –  (14)
Tax effect  –  –  4 

Total comprehensive income for the period, net of tax  1 534  2 322  3 935 

Attributable to:
Owners of the parent  1 534  2 295  3 895 
Non-controlling interests  –  27  40 

 1 534  2 322  3 935 

* 	 FVOCI – Fair value through other comprehensive income.
# 	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).
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INTERIM CONDENSED CONSOLIDATED 
STATEMENT OF FINANCIAL POSITION

R’million Notes

 Unaudited 
six months

 ended 
31 March 

2026 

Unaudited 
six months

 ended 
31 March 

2025 
 Restated# 

Audited
 year ended 

30 September
 2025 

ASSETS 
Non-current assets 
Property, plant and equipment  5 953  5 823  5 946 
Right-of-use assets^  260  205  315 
Goodwill  1 610  1 653  1 612 
Intangible assets  1 233  1 334  1 245 
Investments  779  895  778 

Investments in associated companies  359  390  313 
Other investments  409  493  454 
Loans  11  12  11 

Deferred taxation asset –  26 –

Current assets  10 348  18 097  15 088 

Inventories  4 667  6 025  6 042 
Trade and other receivables  4 663  5 491  4 170 
Tax receivable^  26  8  26 
Short-term investments  175  41  1 781 
Cash and cash equivalents  817  6 532  3 069 

Assets classified as held for sale 8 1 928  478  1 971 

Total assets  22 111  28 511  26 955 

EQUITY AND LIABILITIES 
Total equity 11 322  19 098  17 239 

Issued capital and reserves  11 067  18 854  16 984 
Non-controlling interests  255  244  255 

Non-current liabilities 621  649  743 

Deferred taxation liability  182  282  257 
Post-retirement medical aid obligation^  247  230  245 
Long-term borrowings  192  137  241 

Current liabilities  9 809  8 752  8 626 

Trade and other payables 5 210  5 548  6 293 
Rebates and incentives accruals^   1 333  1 224  1 040 
Employee-related accruals  416  392  564 
Post-retirement medical aid obligations – short term^  26  23  25 
Taxation  412  874  588 
Short-term borrowings1  2 412  691  116 

Liabilities directly associated with assets held for sale 8 359 12 347

Total equity and liabilities  22 111  28 511  26 955 

Net(debt)/cash*  (1 729) 5 704 2 881

* 	� Net debt includes lease liabilities and short-term investments. Excluding lease liabilities the net debt is R1.436 billion (2025: R5.933 billion net cash, 
September 2025: R3.227 billion net cash).

^	� These items have been represented separately on the face of the statement of financial position. Right-of-use assets were previously disclosed in 
property, plant and equipment, tax receivable was previously disclosed in trade and other receivables and rebates and incentives accruals were 
previously disclosed in trade and other payables. The post-retirement medical aid obligations have been represented to show long-term and short-term 
separately.

1	 Includes the utilisation of borrowing facilities with the group’s banking partners amounting to R2.3 billion (2025: R600 million, September 2025: R0.1 million).
# 	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF 
CHANGES IN EQUITY

R’million
Share capital

 and premium

Non-
distributable

 reserves
Accumulated 

profits

Shares held by 
subsidiary and 
empowerment 

entities

Share-based 
payment 

reserve

Total 
attributable to 

owners of the 
parent

Non-controlling 
interests Total equity

Balance at 1 October 2024 Restated#  18  3 234  16 849  (2 396)  505  18 210  217  18 427
Profit for the period – –  2 080 – –  2 080  19  2 099
Other comprehensive income –  215 – – –  215  8  223

Total comprehensive income –  215  2 080 – –  2 295  27  2 322
Release of FCTR on disposal of associate –  (187) – – –  (187) –  (187)
Transfers between reserves –  (2 780)  2 780 – – – – –

– Current year earnings –  337  (337) – – – – –
– Realised on disposal and divestment –  (3 117)  3 117 – – – – –

Share-based payment2 –  (23)  23  (11)  (11) –  (11)
Dividends on ordinary shares – –  (1 070) – –  (1 070)  (1)  (1 071)

Total dividends – –  (1 188) – –  (1 188)  (1)  (1 189)
Less: Dividends on empowerment shares – –  118 – –  118 –  118

Sale of empowerment shares – – –  100 –  100 –  100
Share buy-back transaction3 – –  (483) – –  (483) –  (483)

Balance at 31 March 2025 Restated#  18  482  20 133  (2 273)  494  18 854  244  19 098

Profit for the period – –  1 737 – –  1 737  15  1 752
Other comprehensive loss –  (127)  (10) – –  (137)  (2)  (139)

Total comprehensive income/(loss) –  (127)  1 727 – –  1 600  13  1 613
Transfers between reserves –  6  (38) –  32 – – –

– Current year earnings –  6  (38) –  32 – – –
– Realised on disposal and divestment – – – – – – –

Share-based payment2 – –  23  (23)  19  19 –  19
Dividends on ordinary shares – –  (2 476) – –  (2 476)  (1)  (2 477)

Total dividends – –  (2 670) – –  (2 670)  (1)  (2 671)
Less: Dividends on empowerment shares – –  194 – –  194 –  194

Sale of empowerment shares – – –  27 –  27 –  27
Share buy-back transaction3  (1) –  (1 039) – –  (1 040) –  (1 040)

Balance at 30 September 2025  17  361  18 330  (2 269)  545  16 984  255  17 239

Profit for the period – –  1 584 – –  1 584  16  1 600
Other comprehensive loss –  (50) – – –  (50)  (16)  (66)

Total comprehensive income/(loss) –  (50)  1 584 – –  1 534 –  1 534
Transfers between reserves –  52  (86) –  34 – – –
Share-based payment1 – – – –  (62)  (62) –  (62)
Dividends on ordinary shares (net of dividend on treasury shares) – –  (5 785) – –  (5 785) –  (5 785)
Sale of empowerment shares2 – – –  41 –  41 –  41
Share buy-back transaction3  (1) –  (1 644) – –  (1 645) –  (1 645)

Balance at 31 March 2026  16  363 12 399  (2 228)  517  11 067  255  11 322
1 	 Included in the movement of the share based payment are options of R133 million (2024: R91 million) exercised. 
2	� Relates to the exercising of options vested post the December 2014 lock-in period in terms of the Black Managers Participation Right Scheme (BMT). 

In the current period, R41 million (2024: R127 million) related to BMT.
3 	� During the current year, the group embarked on a share buy-back programme, in which 4 752 830 of the listed Tiger Brands shares were repurchased at 

an average price of R346.10 per share (2025: 5 456 526 shares at an average price of R286.79 per share). 
#	 Restated for the prior period restatements (refer to note 9).
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R’million
Share capital

 and premium

Non-
distributable

 reserves
Accumulated 

profits

Shares held by 
subsidiary and 
empowerment 

entities

Share-based 
payment 

reserve

Total 
attributable to 

owners of the 
parent

Non-controlling 
interests Total equity

Balance at 1 October 2024 Restated#  18  3 234  16 849  (2 396)  505  18 210  217  18 427
Profit for the period – –  2 080 – –  2 080  19  2 099
Other comprehensive income –  215 – – –  215  8  223

Total comprehensive income –  215  2 080 – –  2 295  27  2 322
Release of FCTR on disposal of associate –  (187) – – –  (187) –  (187)
Transfers between reserves –  (2 780)  2 780 – – – – –

– Current year earnings –  337  (337) – – – – –
– Realised on disposal and divestment –  (3 117)  3 117 – – – – –

Share-based payment2 –  (23)  23  (11)  (11) –  (11)
Dividends on ordinary shares – –  (1 070) – –  (1 070)  (1)  (1 071)

Total dividends – –  (1 188) – –  (1 188)  (1)  (1 189)
Less: Dividends on empowerment shares – –  118 – –  118 –  118

Sale of empowerment shares – – –  100 –  100 –  100
Share buy-back transaction3 – –  (483) – –  (483) –  (483)

Balance at 31 March 2025 Restated#  18  482  20 133  (2 273)  494  18 854  244  19 098

Profit for the period – –  1 737 – –  1 737  15  1 752
Other comprehensive loss –  (127)  (10) – –  (137)  (2)  (139)

Total comprehensive income/(loss) –  (127)  1 727 – –  1 600  13  1 613
Transfers between reserves –  6  (38) –  32 – – –

– Current year earnings –  6  (38) –  32 – – –
– Realised on disposal and divestment – – – – – – –

Share-based payment2 – –  23  (23)  19  19 –  19
Dividends on ordinary shares – –  (2 476) – –  (2 476)  (1)  (2 477)

Total dividends – –  (2 670) – –  (2 670)  (1)  (2 671)
Less: Dividends on empowerment shares – –  194 – –  194 –  194

Sale of empowerment shares – – –  27 –  27 –  27
Share buy-back transaction3  (1) –  (1 039) – –  (1 040) –  (1 040)

Balance at 30 September 2025  17  361  18 330  (2 269)  545  16 984  255  17 239

Profit for the period – –  1 584 – –  1 584  16  1 600
Other comprehensive loss –  (50) – – –  (50)  (16)  (66)

Total comprehensive income/(loss) –  (50)  1 584 – –  1 534 –  1 534
Transfers between reserves –  52  (86) –  34 – – –
Share-based payment1 – – – –  (62)  (62) –  (62)
Dividends on ordinary shares (net of dividend on treasury shares) – –  (5 785) – –  (5 785) –  (5 785)
Sale of empowerment shares2 – – –  41 –  41 –  41
Share buy-back transaction3  (1) –  (1 644) – –  (1 645) –  (1 645)

Balance at 31 March 2026  16  363 12 399  (2 228)  517  11 067  255  11 322
1 	 Included in the movement of the share based payment are options of R133 million (2024: R91 million) exercised. 
2	� Relates to the exercising of options vested post the December 2014 lock-in period in terms of the Black Managers Participation Right Scheme (BMT). 

In the current period, R41 million (2024: R127 million) related to BMT.
3 	� During the current year, the group embarked on a share buy-back programme, in which 4 752 830 of the listed Tiger Brands shares were repurchased at 

an average price of R346.10 per share (2025: 5 456 526 shares at an average price of R286.79 per share). 
#	 Restated for the prior period restatements (refer to note 9).
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INTERIM CONDENSED CONSOLIDATED 
STATEMENT OF CASH FLOWS

R’million

 Unaudited
six months 

ended
31 March 

2026

 Unaudited
six months

 ended
31 March

 2025
 Restated#

 Audited
year ended

30 September 
2025

Cash operating profit  2 746  2 346  5 923
Working capital changes (310)  1 030  1 186

Cash generated from operations  2 436  3 376  7 109
Finance income received  70  27  140
Income from investments received  6  11  19
Finance costs paid  (98)  (45)  (72)
Dividends received from associated companies and subsidiaries  –  –  20
Taxation paid (670)  (427)  (1 388)

Cash available from operations  1 744  2 942  5 828
Dividends paid  (5 785)  (1 068)  (3 548)

Net cash (outflow)/inflow from operating activities  (4 041)  1 874  2 280

Purchase of property, plant and equipment  (707)  (463)  (1 172)
Purchase of intangible assets  (5)  (6)  (17)
Proceeds on disposal of property, plant and equipment  –  6  37
Proceeds on disposal of investments  –  –  27
Investments in dual currency deposits  –  –  (4 344)
Proceeds from dual currency deposits  1 696  –  2 584
Funds held in escrow  1  (3)  (2)
Purchase of investments  –  (10)  –
Investment in unit trusts (90)  –  (54)
Proceeds on disposal of Maize Milling  282  –  –
Proceeds on disposal of Baby Wellbeing  –  –  575
Proceeds on disposal of Carozzi  –  4 383  4 383

Cash inflow from investing activities  1 177  3 907  2 017

Net cash (outflow)/inflow before financing activities  (2 864)  5 781  4 297

Repurchase of shares relating to equity-settled scheme  (62)  –  –
Special purpose entity shares exercised  55  2  6
Repayment of principal portion of lease liabilities  (55)  (269)  (360)
Repurchase of Tiger Brands shares  (1 645)  (483)  (1 523)
Short-term borrowings raised  4 810 539  539
Short-term borrowings paid  (2 500) (545)  (1 084)

Net cash inflow/(outflow) from financing activities  603  (756)  (2 422)

Net (decrease)/increase in cash and cash equivalents  (2 261)  5 025  1 875
Effect of exchange rate changes on cash and cash equivalents  (91)  65  (28)
Cash and cash equivalents at the beginning of the period  3 227  1 379  1 380

Cash and cash equivalents at the end of the period  875  6 469  3 227
# 	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).
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OTHER SALIENT FEATURES

R’million 

Unaudited  
six months  

ended  
31 March 

2026

Unaudited  
six months  

ended  
31 March 

2025

Audited year 
ended 

30 September 
2025 

Capital commitments 1 796  1 568  2 671 

– Contracted  336  481  391 
– Approved 1 460  1 087  2 280 

Capital commitments will be funded from normal operating cash flows and 
the utilisation of existing borrowing facilities. 

Capital expenditure  (712)  (469)  (1 189)

– Replacement  (191)  (268)  (252)
– Expansion  (521)  (201)  (937)

Replacement capital expenditure in line with the approved capex plan.

Guarantees
– Guarantees (unutilised)  28  28 38
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The group has reportable segments that comprise the structure used by the chief operating decision maker (CODM) to 
make key operating decisions and assess performance. The group’s reportable segments are operating segments that 
are differentiated by the activities that each undertakes and the products they manufacture and market (referred to as 
business segments). The reportable segments are consistent with the prior year.

The group evaluates the performance of its reportable segments based on operating income. The group accounts for 
intersegment sales and transfers at factory absorbed cost.

The financial information of the group’s reportable segments is reported to the CODM for purposes of making decisions 
about allocating resources to the segment and assessing its performance. The segments disclosed below include local, 
export and food service solutions distribution channels.

Revenue Cost of sales
Operating income before impairments 

and non-operational items Depreciation and amortisation

R’million
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025

Milling and Baking1  4 215  4 190  8 599  2 703  2 746  5 584  376  326  761  108  112  209
Grains²  3 472  3 614  7 084  2 429  2 770  5 162  441  230  736  43  43  78
Culinary3  5 657  5 206  10 157  4 221  3 951  7 518  562  443  1 065  127  130  247
Snacks, Treats and Beverages  3 266  3 227  5 979  2 058  2 102  3 882  505  435  820  77  78  148
Home and Personal Care  1 296  1 432  2 573  754  839  1 474  297  292  526  28  28  57
Corporate4 – – – – – –  (75)  (13)  (38)  45  57  118

Total from continuing operations before the following items:  17 906  17 669  34 392  12 165  12 408  23 620  2 106  1 713  3 870  428  448  857

Insurance proceeds  43  3  87
Restructuring and related costs  (50)  (16)  (10)
IFRS 2 charges  (38)  (65)  (115)

Total continuing operations  17 906  17 669  34 392  12 165  12 408  23 620  2 061  1 635  3 832  428  448  857

Discontinued operations  1 030  2 079 4 265  807  1 750  3 670  96  (15)  (55)  3 34  105

– Grains (Maize milling)  287  805 1 458  225  760  1 324  12  (90)  (132)  3  6  28
– International (Deciduous fruit (LAF) and Chococam)5  743  1 274 2 807  582  990  2 346  84  75  77 –  28  77

 18 936  19 748 38 657  12 972  14 158  27 290  2 157  1 620  3 777  431  482  962
1	� Comprises wheat milling and baking. Intercompany sales within the segment account for R1.3 billion of total sales (2025: R1.2 billion,  

September 2025: R 2.8 billion).
2 	 Comprises sorghum-based products, rice, pasta and oat-based breakfast cereals.
3 	� Comprises Culinary, Davita and Baby Nutrition. Intercompany sales within the segment account for R113 million of total sales  

(2025: R131 million, September 2025: R240 million).
4 	 Includes the corporate office and management expenses relating to international investments and controlled trusts.
5 	 Intercompany sales within the segment account for Rnil of total sales (2025: R118 million, September 2025: R435 million).
# 	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).

SEGMENT REPORT
for the period ended 31 March 2026
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Revenue Cost of sales
Operating income before impairments 

and non-operational items Depreciation and amortisation

R’million
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025

Milling and Baking1  4 215  4 190  8 599  2 703  2 746  5 584  376  326  761  108  112  209
Grains²  3 472  3 614  7 084  2 429  2 770  5 162  441  230  736  43  43  78
Culinary3  5 657  5 206  10 157  4 221  3 951  7 518  562  443  1 065  127  130  247
Snacks, Treats and Beverages  3 266  3 227  5 979  2 058  2 102  3 882  505  435  820  77  78  148
Home and Personal Care  1 296  1 432  2 573  754  839  1 474  297  292  526  28  28  57
Corporate4 – – – – – –  (75)  (13)  (38)  45  57  118

Total from continuing operations before the following items:  17 906  17 669  34 392  12 165  12 408  23 620  2 106  1 713  3 870  428  448  857

Insurance proceeds  43  3  87
Restructuring and related costs  (50)  (16)  (10)
IFRS 2 charges  (38)  (65)  (115)

Total continuing operations  17 906  17 669  34 392  12 165  12 408  23 620  2 061  1 635  3 832  428  448  857

Discontinued operations  1 030  2 079 4 265  807  1 750  3 670  96  (15)  (55)  3 34  105

– Grains (Maize milling)  287  805 1 458  225  760  1 324  12  (90)  (132)  3  6  28
– International (Deciduous fruit (LAF) and Chococam)5  743  1 274 2 807  582  990  2 346  84  75  77 –  28  77

 18 936  19 748 38 657  12 972  14 158  27 290  2 157  1 620  3 777  431  482  962
1	� Comprises wheat milling and baking. Intercompany sales within the segment account for R1.3 billion of total sales (2025: R1.2 billion,  

September 2025: R 2.8 billion).
2 	 Comprises sorghum-based products, rice, pasta and oat-based breakfast cereals.
3 	� Comprises Culinary, Davita and Baby Nutrition. Intercompany sales within the segment account for R113 million of total sales  

(2025: R131 million, September 2025: R240 million).
4 	 Includes the corporate office and management expenses relating to international investments and controlled trusts.
5 	 Intercompany sales within the segment account for Rnil of total sales (2025: R118 million, September 2025: R435 million).
# 	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).

SEGMENT REPORT CONTINUED
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SEGMENT REPORT CONTINUED

Total assets Total liabilities Capital expenditure

R’million
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025

Milling and Baking  3 431  3 122  3 312  1 091  989  1 170  345  174  481
Grains  2 089  2 111  2 498  1 655  1 551  2 269  42  15  30
Culinary  6 589  6 330  7 213  1 936  1 624  1 764  161  153  293
Snacks, Treats and Beverages 3 155  3 491  3 726 1 196  1 157  1 157  85  58  127
Home and Personal Care  1 392  1 264  1 577  380  483  540  14  19  26
Corporate*  3 266  9 234  6 203  3 780  2 777  1 853  56  16  140
International  261  2 455  455  210  538  359 – – –

Total continuing operations 20 183  28 007  24 984 10 248  9 119  9 112  703  435  1 097

Assets classified as held for sale 1 928  478  1 971  359  12  347  9  34  92

Total operations  22 111  28 485  26 955  10 607  9 131  9 459  712  469  1 189

Reconciliation of total assets:
Total assets per statement of financial position  22 111  28 511  26 955
Deferred taxation asset –  (26) –

 22 111  28 485  26 955

Reconciliation of total liabilities:
Total liabilities per statement of financial position  10 789  9 413  9 716
Deferred taxation liability  (182)  (282)  (257)

 10 607  9 131  9 459

*	� Relates to corporate assets which include goodwill, investments and property, plant and equipment. Corporate liabilities primarily relate to borrowings,  
employee-related accruals, and trade and other payables.

#	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).
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SEGMENT REPORT CONTINUED

Total assets Total liabilities Capital expenditure

R’million
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025
March

2026

March
2025

Restated#
September

2025

Milling and Baking  3 431  3 122  3 312  1 091  989  1 170  345  174  481
Grains  2 089  2 111  2 498  1 655  1 551  2 269  42  15  30
Culinary  6 589  6 330  7 213  1 936  1 624  1 764  161  153  293
Snacks, Treats and Beverages 3 155  3 491  3 726 1 196  1 157  1 157  85  58  127
Home and Personal Care  1 392  1 264  1 577  380  483  540  14  19  26
Corporate*  3 266  9 234  6 203  3 780  2 777  1 853  56  16  140
International  261  2 455  455  210  538  359 – – –

Total continuing operations 20 183  28 007  24 984 10 248  9 119  9 112  703  435  1 097

Assets classified as held for sale 1 928  478  1 971  359  12  347  9  34  92

Total operations  22 111  28 485  26 955  10 607  9 131  9 459  712  469  1 189

Reconciliation of total assets:
Total assets per statement of financial position  22 111  28 511  26 955
Deferred taxation asset –  (26) –

 22 111  28 485  26 955

Reconciliation of total liabilities:
Total liabilities per statement of financial position  10 789  9 413  9 716
Deferred taxation liability  (182)  (282)  (257)

 10 607  9 131  9 459

*	� Relates to corporate assets which include goodwill, investments and property, plant and equipment. Corporate liabilities primarily relate to borrowings,  
employee-related accruals, and trade and other payables.

#	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).
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NOTES

1.	 BASIS OF PREPARATION AND CHANGES TO THE GROUP’S ACCOUNTING POLICIES 

The preparation of these results has been supervised by Thushen Govender, chief financial officer of Tiger Brands 
Limited. The directors take full responsibility for the preparation of these condensed consolidated interim results.

The condensed consolidated interim results for the six months ended 31 March 2026 have been prepared in 
accordance with the IFRS Accounting Standards, IAS 34 Interim Financial Reporting, the SAICA Financial 
Reporting Guides as issued by the Accounting Practices Committee and Financial Pronouncements as issued by the 
Financial Reporting Standards Council, the requirements of the South African Companies Act No. 71 of 2008 and 
the Listings Requirements of the JSE Limited. These statements have not been audited or reviewed by the 
group’s auditors.

The accounting policies adopted in the preparation of the condensed consolidated interim results are consistent 
with those applied in preparation of the group’s annual consolidated financial statements for the year ended 
30 September 2025. During the current period the Beacon chocolate business, a division within the Snacks, Treats 
and Beverages segment, was classified as held for sale in accordance with IFRS 5: Non-Current Assets Held for 
Sale and Discontinued  Operations.

The going concern basis has been used in preparing these condensed consolidated interim results as the directors 
have a reasonable expectation that the group will continue as a going concern for the foreseeable future. 
The condensed consolidated interim results have been prepared on the historical cost basis, except for the 
measurement of certain financial instruments at fair value or amortised cost.

2.	 OPERATING INCOME BEFORE IMPAIRMENTS AND NON-OPERATIONAL ITEMS 

Operating income before impairments and non-operational items has been determined after charging/(crediting):

R’million 

Unaudited
six months

 ended
 31 March

2026

Unaudited
six months

 ended
 31 March

2025

Audited
year ended

30 September
2025

IFRS 2 charges (included in other operating expenses) 
– Equity settled  38  70  113 
– Cash settled –  (5)  2 
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3.	 IMPAIRMENTS AND FAIR VALUE GAIN 

Goodwill and indefinite useful life intangible assets are tested for impairment annually (as at 30 September) and 
when circumstances exist that indicate the carrying value may be impaired. The group’s impairment tests for 
goodwill and intangible assets with indefinite useful lives are based on the value-in-use calculations. The key 
assumptions used to determine the recoverable amount for the different cash-generating units are disclosed in the 
annual consolidated financial statements for the year ended 30 September 2025.

In the current year, the impairment of property, plant and equipment relates to assets held for sale in the 
Chocolate division of Snacks, Treats and Beverages. In the prior year, the impairment of investments related to 
Herbivore Earthfoods Proprietary Limited and Rush Nutrition Proprietary Limited. The impairment of intangible 
assets in the prior year related to IT software.

Based on management’s assumptions, the following impairments have been recorded at 31 March 2026:

R’million

Unaudited
six months

 ended
 31 March

2026

Unaudited
six months

 ended
 31 March

2025

Audited
year ended

30 September
2025

 Impairment of property, plant and equipment  (92)  (1)  (14)
 Impairment of associate investments –  (5)  (5)
 Impairment of intangible assets –  (12)  (2)
 Fair value gain on unlisted investment through profit or loss – –  1

Impairments and fair value gain before taxation  (92)  (18)  (20)
Income tax  25  4 –

Attributable to the shareholders of Tiger Brands Limited  (67)  (14)  (20)

4.	 NON-OPERATIONAL ITEMS

R’million

Unaudited
six months

 ended
 31 March

2026

Unaudited
six months

 ended
 31 March

2025

Audited
year ended

30 September
2025

Profit on disposal of Game and Monis brands  6 – –
Profit on disposal of Baby Wellbeing –  578  589
Profit on disposal of property, plant and equipment – –  36
Profit on disposal of JSE Limited shares – –  15
Profit on disposal of Spar Group Limited shares – –  10
Advisory fees (6)  (2)  (19)

Non-operational items before taxation –  576  631
Income tax  (3)  (120)  (127)

Attributable to the shareholders of Tiger Brands Limited (3)  456  504

NOTES CONTINUED
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5.	 RECONCILIATION BETWEEN PROFIT FOR THE PERIOD AND HEADLINE EARNINGS

R’million

Unaudited
six months

 ended
 31 March

2026

Unaudited
six months

 ended
 31 March

2025
Restated#

Audited
year ended

30 September
2025

CONTINUING OPERATIONS
Profit attributable to shareholders of the parent  1 396  2 275  4 094

Adjusted for:
Profit on disposal of property, plant and equipment  (25) –  (30)
– Tax effect  7 –  3
Profit on disposal of Baby Wellbeing –  (589)  (589)
– Tax effect –  120  120
Profit on disposal of Carozzi –  (996)  (996)
– Tax effect –  692  692
Impairment of property, plant and equipment and intangible assets  92  12  16
– Tax effect  (25)  (3) –
Impairment of associate investments –  5  5
Profit on disposal of Game and Monis brands  (6) – –
– Tax effect  3 – –
Profit on disposal of JSE Limited shares – –  (15)
Profit on disposal of Spar Group Limited shares – –  (10)
– Tax effect – –  2

Headline earnings for the period – continuing operations  1 442  1 516  3 292

DISCONTINUED OPERATIONS
Profit/(loss) attributable to shareholders of the parent  188  (195)  (277)

Adjusted for:
Profit on disposal of Maize milling  (175) – –
– Tax effect  18 – –
Impairment of property, plant and equipment –  44  22
– Tax effect –  (12)  (5)
Loss on discontinuance –  150  170
– Tax effect –  (40)  (41)

Headline earnings for the period – discontinued operations  31  (53)  (131)

#	 Restated as required by IFRS 5 discontinued operations (refer to note 7) and for the prior period restatements (refer to note 9).

NOTES CONTINUED
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NOTES CONTINUED

6.	 FINANCIAL INSTRUMENTS

Fair value hierarchy

Financial instruments measured at fair value are grouped into the following levels based on the significance of the 
inputs used in determining fair value:

Level 1: Quoted prices in active markets for identical assets or liabilities
Level 2: Inputs other than quoted prices that are observable for the asset or liability (directly or indirectly)
Level 3: Inputs for the asset or liability that are unobservable

As at 31 March 2026, the group held the following financial instruments measured at fair value:

Unaudited six months ended
31 March 2026

Unaudited six months ended
31 March 2025

Audited year ended
30 September 2025

R’million
Level 

1
Level 

2
Level 

3 Total
Level 

1
Level 

2
Level 

3 Total
Level 

1
Level 

2
Level 

3 Total

Assets measured at  
fair value
Financial assets
Other investments  175 –  17  192  262 –  16  278  218 –  17  235 
Short-term 
investments –  175 –  175 –  41 –  41  85  1 696 –  1 781 
Derivatives –  24 –  24 –  24 –  24 –  18 –  18 

Liabilities 
Derivatives – (10) – (10) – – – – –  (21) –  (21)
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7.	 PROFIT/(LOSS) FOR THE PERIOD FROM DISCONTINUED OPERATIONS

Discontinued operations in the current year relate to the Deciduous Fruit business (LAF) and Maize milling 
divisions of Tiger Consumer Brands, which were recognised as discontinued operations as at 31 March 2025, 
and Chococam (International), which was recognised as a discontinued operation as at 30 September 2025. 
These operations have been reported as disposal groups held for sale and discontinued operations, in terms of 
IFRS 5: Non-current Assets Held for Sale and Discontinued Operations.

The comparative results as at 31 March 2025 have been appropriately restated.

R’million

Unaudited
six months

 ended
 31 March

2026

Unaudited
six months

 ended
 31 March

2025
Restated#

Audited
year ended

30 September
2025

Revenue  1 030  2 079  4 265 
Cost of sales and expenses  (936)  (2 098)  (4 329)
Sundry income  2  4  9 

Operating income/(loss) before impairments and non-operational items  96  (15)  (55)
Impairments and fair value losses –  (22)  (22)

Operating income/(loss) after impairments  96  (37)  (77)
Non-operational items  146  (180)  (187)

Profit/(loss) including non-operational items  242  (217)  (264)
Finance costs –  (8)  (12)
Finance income –  1  3 
Foreign exchange gain –  3  1 

Profit/(loss) before taxation  242  (221)  (272)
Taxation  (38)  45  29 

Profit/(loss) for the period from discontinued operations  204  (176)  (243)
Less: attributable to non-controlling interest  (16)  (19)  (34)

Attributable to owners of parent  188  (195)  (277)

Cash flows from discontinued operations
Net cash inflow (outflow) from operating activities  87  (105)  372 
Net cash outflow from investing activities  (9)  (25)  (94)
Net cash inflows (outflows)  78  (130)  278 

#	 Restated as required by IFRS 5 discontinued operations.

8.	 ASSETS CLASSIFIED AS HELD FOR SALE AND LIABILITIES DIRECTLY ASSOCIATED WITH ASSETS 
CLASSIFIED AS HELD FOR SALE

R’million

Unaudited
six months

 ended
 31 March

2026

Unaudited
six months

 ended
 31 March

2025

Audited
year ended

30 September
2025

Non-current assets  725  189  665
Current assets  1 203  289  1 306

Total assets 1 928  478  1 971

Non-current liabilities  -  -  -
Current liabilities  (359)  (12)  (347)

Total liabilities  (359)  (12)  (347)

Net carrying value  1 569  466  1 624

In addition to the discontinued operations as disclosed in note 7, the Beacon chocolate business and the corporate 
head office are included in the net carrying value as at 31 March 2026.
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NOTES CONTINUED

9.	 PRIOR PERIOD RESTATEMENTS

Historical restatement

In the prior year, and as disclosed in the September 2025 group annual financial statements, as part of the group’s 
continued assessment of IFRS compliance the group conducted a comprehensive financial data reconciliation 
process of legacy accounting records included in the group consolidation.

During this process, historical posting errors, misclassifications, and data integrity issues were identified within 
certain balance sheet accounts leading to historical unexplained differences. These errors, in combination  
with the effect of consolidating the trusts noted below, had a material impact on opening accumulated profit  
and consequently management concluded that these items constituted prior period errors as defined in  
IAS 8: Accounting Policies, Changes in Accounting Estimates and Errors. 

The comparative information for March 2025 has been accordingly restated.

This historical restatement had no impact on the current or prior year income statements or statements of 
cash flows.

Consolidation of previously unconsolidated trusts

During the prior financial year and as disclosed in the September 2025 group annual financial statements, 
management performed a detailed review of the group’s empowerment structures in line with the commentary 
provided in the JSE proactive monitoring report concerning the application of IFRS 10 Consolidated Financial 
Statements to B-BBEE Trusts and special purpose vehicles established to facilitate broad-based ownership.

The assessment concluded that the group exercises accounting control over the Dipuno ESD Foundation SPV (RF) 
Proprietary Limited, Tiger Brands Foundation Trust and the Thusani Trust (the “trusts”) as defined in IFRS 10. 
Accordingly, management determined that the trusts should have been consolidated from inception and the 
opening balances have been restated accordingly. 

The March 2025 results have been restated to reflect the above impact as detailed in the column “effect of change 
on consolidation of trusts”.

Income statement March 2025

R’million
Previously 

reported
Restatement 

for IFRS 5

Effect of 
change on 

consolidation 
of trusts Restated

Operating income before impairments and 
non-operational items  1 773  (118)  (20)  1 635
Finance costs  (44)  1 –  (43)
Finance income  23 –  5  28
Profit before taxation  3 711  (117)  (15)  3 579
Taxation  (1 344)  41  (1)  (1 304)
Profit for the year from continuing operations  2 367  (76)  (16)  2 275

Note reference 7
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Statement of financial position March 2025

R’million
Previously 

reported

Effect of 
change from 

historical 
errors

Effect of
change on

consolidation
 of trusts Restated

Property, plant and equipment  5 735  88 –  5 823
Loans  58 –  (46)  12
Trade and other receivables  5 480  5  6  5 491
Short-term investments – –  41  41
Cash and cash equivalents  6 458 –  74  6 532

Total assets  28 343  93  75  28 511

Issued capital and reserves  18 615  166  73  18 854
Deferred taxation liability  293  (11) –  282
Trade and other payables  5 611  (65)  2  5 548
Employee-related accruals  399  (7) –  392
Taxation  864  10 –  874

Total equity and liabilities  28 343  93  75  28 511

Statement of cash flows March 2025

R’million
Previously 

reported

Effect of 
change on 

consolidation 
of trusts Restated

Cash operating profit  2 365  (19) 2 346
Working capital changes  1 033  (3) 1 030
Cash generated from operations  3 398  (22) 3 376

Finance income received  36  2 38

Cash available from operations  2 964  (22) 2 942
Dividends paid  (1 096)  28 (1 068)
Net cash inflow from operating activities  1 868  6 1 874

Purchase of investment in unit trusts –  (10) (10)
Net cash inflow/(outflow) from investing activities  3 917  (10) 3 907

Net increase in cash and cash equivalents  5 030  (5) 5 025
Cash and cash equivalents at the beginning of the year  1 303  76 1 379
Cash and cash equivalents at the end of the year  6 397  72 6 469

(Cents)
Previously 

reported Restated

Basic earnings per ordinary share (cents)  1 346  1 336

– Continuing operations  1 508 1 461
– Discontinued operations  (162) (125)

Headline earnings per ordinary share (cents)  950  940

– Continuing operations  1 021  974
– Discontinued operations  (71) (34)

10.	 SUBSEQUENT EVENTS

There are no material events that occurred during the period subsequent to 31 March 2026 and prior to these 
financial results being authorised for issue.

NOTES CONTINUED
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Forward-looking Information
This report contains forward-looking statements that, unless otherwise indicated, reflect the company’s expectations 
at the time of finalising the report. Actual results may differ materially from these expectations if known and unknown 
risks or uncertainties affect the business, or if estimates or assumptions prove inaccurate. Tiger Brands cannot 
guarantee that any forward-looking statement will materialise and, accordingly, readers are cautioned not to place 
undue reliance on these statements. The company assumes no obligation to update or revise any forward-looking 
statements, even if new information becomes available as a result of future events or for any other reason, save as 
required by legislation or regulation.
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