&

S\
Premier

INVESTOR PRESENTATION



DISCLAIMER

IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared by Premier FMCG Proprietary Limited ( fi P r e mof teer"Gompany"), strictly for discussion purposes in relation to Premier, the oral presentation of the information in this document by the
Company or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively,thefi| nf or mat i ono)

The Information does not constitute or form part of any offer or invitation to sell or issue, any offer or inducement or invitation or commitment to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any shares in the Company or securities in any other entity, nor shall it or any part of it, nor the fact of its
distribution, form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto. The Information is preliminary and subject to correction and amendment in its entirety and is made available solely for discussion purposes and does not, and is not intended to, constitute any sort of recommendation,
invitation or solicitation regarding any investment in securities of the Company. The information contained herein is only preliminary and indicative and does not purport to contain any information that would be required to evaluate the Company, its respective financial position and/or any investment decision. The Information is not
intended to provide, and should not be relied upon for, accounting, legal or tax advice nor does it constitute a recommendation regarding any potential securities offering. In particular, the Information should not be considered as fi a d v as defired in the South African Financial Advisory and Intermediary Services Act, 37 of 2002 ("FAIS
Act") and should not be construed as an express or implied recommendation, guide or proposal that any transaction, or in relation to the business or future investments of the Company, is appropriate to the particular investment objectives, financial situations or needs of any person. Further, nothing in the Information should be
construed as constituting the canvassing for, or marketing or advertising of, financial services in South Africa. Accordingly, by attending any presentation in which this Information is made available or by otherwise receiving this Information, you represent that you are able to receive this Information without contravention of any legal or
regulatory restrictions applicable to you and will not use this Information in relation to any investment decision. The Company is not a financial services provider licensed as such under the FAIS Act.

The securities referred to in the Information have not been and will not be registered under the United States Securities Act of 1933 (the fi U Securities A ¢ t ab Qndler any applicable securities law of any state or other jurisdiction of the United States or in any other jurisdiction. No securities may be offered or sold, directly or indirectly, in
the United States unless registered under the US Securities Act or offered and sold in a transaction exempt from, or not subject to, the registration requirements of the US Securities Act and in accordance with any applicable securities law of any state or other jurisdiction of the United States. The Information does not constitute an offer
to sell, or a solicitation of offers to purchase or subscribe for, securities in the United States, Canada, Australia, Japan or any other jurisdiction in which it would be unlawful to do so or to any person to whom it would not be lawful. There will be no public offer of securities in any jurisdiction.

Neither this document nor any part or copy of it may be taken, transmitted, released or distributed, directly or indirectly, in or into the United States (as that term is defined in Regulation S under the US Securities Act), Canada, Australia or Japan or any jurisdiction in which it would be unlawful to do so. Any failure to comply with this
restriction may constitute a violation of United States federal or state securities laws, or the securities laws of Canada, Australia or Japan. You are required to inform yourself of, and comply with, all such restrictions and prohibitions and neither the Company nor any other person accepts liability to any person in relation thereto.

In the European Economic Area, the Information is only addressed to and directed at persons who are fi q u a li i nfvieesdithirr tiseaneaning of the Prospectus Regulation (Regulation (EU) 2017/1129) ( i Qu a | n ¥ & e.dnothe Unitkd Kingdom, the Information is only addressed to and directed at persons who are "qualified
investors" within the meaning of Article 2(e) of Regulation (EU) 2017/1129 (as amended) as it forms part of retained EU law by virtue of the European Union (Withdrawal) Act 2018 who are: (i) person having professional experience in matters relating to investments falling under Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the i O r d; err(iipwho are high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (C) are other persons to whom it may otherwise lawfully be communicated (all such persons together being referredto asfi R e | ePvearnst o The ifprmation must not be acted or relied on (i) in
the United Kingdom, by persons who are not Relevant Persons and (ii) in any member state of the European Economic Area by persons who are not Qualified Investors. Nothing in the Information constitutes investment advice and any recommendations that may be contained therein have not been based upon a consideration of the
investment objectives, financial situation or particular needs of any specific recipient.

The financial institutions advising on the transaction (the i B a n kre axt)ng only for the Company and no one else and will not be responsible to anyone other than the Company for providing the protections afforded to their respective clients, and will not be responsible for providing advice to anyone in relation to any potential offering of
securities of the Company or any transaction, matter or arrangement referred to in this document.

The Information does not constitute or form a part of any offer or an invitation or solicitation or advertisement to purchase and/or subscribe for any securities as defined in and/or contemplated by the South African Companies Act, 71 of 2008 (as amended) (the fi A cinh $olith Africa, including an offer to the public for the sale of, or
subscription for, or an invitation or the solicitation of an offer to buy and/or subscribe for, any securities (as defined in the Act) or otherwise and will not be distributed to any person in South Africa in any manner that could be construed as an offer to the public as contemplated in the Act. Accordingly, this Information does not, nor does it
intend to, constituteafir e gi pt e s p eocan advetisement relating to an offer to the public, as contemplated by the Act and no prospectus or pre-listing statement has been, or will be, filed with any regulatory authority, including the South African Companies and Intellectual Property Commission in respect of this Information.

No decision has been taken whatsoever to proceed with any offering of securities. There will be no obligation on the Company to announce or proceed with any transaction (or part thereof). Such a decision would be taken only after assessing a number of criteria, including feedback and prevailing market conditions. No orders are being
taken at this time. If any offering of securities were subsequently to be made, no investment decision should be made except solely on the basis of information in an appropriate offer document if one were to be published by the Company in the future in connection with any offering of securities. You should conduct your own independent
analysis of all relevant data provided in any offer document and you are advised to obtain independent expert advice as to the legal, tax, accounting, financial, credit and other related aspects before making any investment decision.

The Information and opinions contained herein are provided as at the date of the presentation and are subject to change without notice. The Company is not under any obligation to update the Information or keep it current. No representation or warranty, express or implied, is given by or on behalf of the Company or its parent or
subsidiary undertakings, or the Banks or the Co mp a roytiie 8 a n kespictive affiliates or any of such p e r s sharehdlders, agents, advisers, representatives, directors, officers or employees ( i Re pr e s e ar ang othiervperson 3s to, and no reliance should be placed on, the fairness, accuracy, completeness or verification of
the Information or the opinions contained in the Information and no liability is accepted for any such Information or opinions. The Company and each of its subsidiary undertakings or the C o mp a rolyBéasn kespiective Representatives and any other person expressly disclaim all and any responsibility and liability whatsoever, whether
arising in delict, contract or otherwise, for any errors, omissions or inaccuracies in the Information or for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of the Information. No statement in this presentation is intended to be nor may be construed as a profit forecast.

The Information may include forward-looking statements, which are based on current expectations and projections about future events. These statements may include, without limitation, any statements preceded by, followed by or including words suchasfit ar fgled l0ifleewedafi,@t @iont @B ma @@ nt i ciiepsatieiopt an o,
Aprojievefl dddm v & b | kiiesl hyodii wo @ fi d @ yahddiy other words and terms of similar meaning or the negative thereof. These forward-looking statements are subject to risks, uncertainties and assumptions about the Company and its subsidiaries and its investments, including, among other things, the development of its
business, strategy, trends in its operating environment, and future capital expenditures and acquisitions. In light of these risks, uncertainties and assumptions, the events in the forward-looking statements may not occur. No representation or warranty is made that any forward-looking statement will come to pass. No one undertakes to
update, supplement, amend or revise any such forward-looking statement. None of the Banks or any of their respective Representatives have independently verified any of the Information. Except where otherwise indicated, the Information and the opinions contained therein are provided as at the date of the presentation and are subject

to change without notice. Past performance of the Company cannot be relied on as a guide to future performance. Nothing in this presentation is to be construed as a profit forecast.

The Information may not be reproduced, redistributed, published or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose. Failure to comply with these restrictions may constitute a violation of applicable securities laws. If the Information has been received in error, it must be returned
immediately to the Company. Accordingly, by accepting and reading this document, you will be deemed to agree not to disclose any information contained herein except as may be required by law.

Your obligations set out in this notice will continue in respect of the Information (or any portion thereof) until such time as, and then only to the extent that, any such Information (or such portion thereof) is made available to the public. The Company may not be making the Information (or any portion thereof) public, except to the extent
required by law.

In accessing this Information, you have understood and agree to be bound by the foregoing limitations and, in particular, will be taken to have represented, warranted and undertaken to the Company that: (i) you have read and agreed to comply with the contents of this notice including; (i) you will not at any time have any discussion,
correspondence or contact concerning the Information within any of the directors or employees of the Company or any of its subsidiaries, nor with any of their respective suppliers, customers, sub-contractors or any governmental or regulatory body without the prior written consent of the Company, as the case may be; (jii) you are able to
receive this document without contravention of any legal or regulatory restrictions applicable to you and will not use this Information in relation to any investment decisions; and (iv) you are outside the United States (as defined in Regulation S of the Securities Act).






e
Prermier PREMI ER6S EXECUTIVE LE

Management team comprised of experienced senior operational executives
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CEO CFO ENVIRONMENTAL, STRATEGY, SALES BAKERIES MILLING, GROCERIES HUMAN RESOURCES
Kobus Gertenbach (50)  Fritz Grobbelaar (43) SOCIAL AND MARKETING AND HPC  Arnouw van der Schyf (50)  Danie Simpson (56) AND AFRICA Anastasia Sodalay (44)
Years at Premier: 10 Newly Appointed REGULATORY Si obhan 006 Sul |YearsanPremigrc2p Years at Premier: 9 Gavin Campbell (54) Assuming role as of 1
Julian Singonzo (53) Years at Premier: 8 Years at Premier: 9 April 2022 @
Years at Premier: 9
the realisation of Paommimentsdts 202/r

Management team think and act like owners of the business. Their incentives are alignedt o
and no sale of equity upon IPO

1. Governance structures in place are comparable to that of listed entities, aligned with King IV

Governance 2. A number of NEDs @ have been with the company for many years bringing depth in experience, and will be supported by a new cohort of INEDs @) who will bring

independence

The APr e miiemdergfiangdby strong leadership and fundamentals:

Alignment via equity

executive team and middle ownership and committed
management unit to Premier via an incentive
structure to 2027

Significant industry Proven track-record of Supported by a top tier

experience acquiring and integrating
new businesses
successfully

The Premier Way creates a high performance, growth culture with agile processes, individual commitment and a common purpose:
Premi erdéds products and people make a difference in the ever

Source: Management Information A
Notes: (1) Handover process already in progress. Anastasia joined in August 2021 to ensure a smooth transition; (2) Non-Executive Director; (3) Independent Non-Executive Director
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Premier PREMIER IS A HIGHLY ATTRACTIVE INVESTMENT OPPORTUNITY

Resulting in:

Premierds approa

Technologically advanced facilities

Nature of dnvedted in state of the art technology and _ _
business facilities One of the leading millbake

platforms with capability and
Competitive and scale to succeed

operationally demanding Human capability and agility
Experienced team leaders with a decade of
investment in People and fostering strong
corporate culture throughout
the business

Volatile commodity prices

Perishable products

Success requires Platform to compete in one the largest
food categories
Lowest cost producer With the size, logistics and scale to reach

the entire market street by street . . . .
Daily, flawless execution Consistent attractive financial

performance with a
Entrepreneurial attitude Trusted brands strong growth outlook and
Market-leading brand portfolio built on upwards adjusted ROIC ™
Agility consistent top quality. Complemented by trajectory
sustainable strategic private label
partnerships

Notes: (1) Adjusted return on invested capital: Invested capital excludes accounting adjustments for the revaluation of internally generated intangible assets and capital expenditure attributable to the Pretoria Bakery Project which has not yet been commissioned
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S PREMIER HAS SCALE AND EXCELLENCE OF EXECUTION

A leading baker in Southern Africa servicing both the formal and informal market @

Operates 7 wheat mills and 3 -: With an installed milling capacity P'remler owns its manufacturing .\ Operating platform which is
. . . ]: of c.1.1m tons of wheat and sites employing 8,000 people ‘ .
maize mills across South Africa, : . - . ©~ being leveraged to enter new
o . €.690,000 tons of maize per (nearly 12,000 including .
eSwatini and Mozambique . : FMCG categories
annum contracted service providers)
Installed baking capacity to .\ Approximately 1.8m loaves a ,\ Significant exposure to the
h produce 721m loaves of bread per O‘ 23 distribution depots in day, delivered to ¢.42,000 09 informal market / lower income
annum in SA, Lesotho and distribution network customers via a fleet of 930 consumers which account for
eSwatini bakery trucks >60%o0f Premierds

Operates 30 manufacturing sites and 23 distribution depots Millbake

IAISA  INVICTA A

100 fresh ta flop

Maize mills in SA, Eswatini &
Mozambique

w

siperC "%eeg&e ty Tets DOve

7  Wheatmillsin SA, Eswatini & :
Mozambique LMB-.A&[A%.
S4
13 Bakeriesin SA, Eswatini & ﬁ
Lesotho e

Sugar confectionery plants in SA

O8e0Q0 S

!
1 1 ! ! I
) . [ ]
Flour ﬁSugar Confectionery : eSwatini (Bread, Maize, |
1 Home & personal care o h i Wheat and Mageu) i
manufacturing plant @ ik N ; i ! 0
P «  Kroonstad e Maize Feminine Care (SA) i i !
. i
23 Distribution depots in SA, Eswatini, Yginghon e _ A T R e Mozambique (Maize, i
;esollho, Mozambique and satellite Kimberley * . Jhaba; Nohe: o iy Wheat, Biscuits, Pasta, i
lepots . Bloemfontein o.rg;;umo . >16% share in Sugar ! Animal Feeds) !

Spring ¢ . .
1 Pasta plantin Mozambique Mateteng Routban >24% share in Flour Confectionery ! :
>19% market share ! ]
5 . . ) - i
Awal N , >17% share in Maize >17% share in Feminine Non-App tampons in UK |

Victoria W

1  Animal feed plant in Mozambique N e e Ui Care |

Beaufort West GraatReint N 0 - - - - - -----------= ,

Biscuit plant in Mozambique

Grahamstown,

(=) Market share *

Oudishoom,

- NN E

[N

Beverage plant in Swaziland * Data only considers the formal market in South Africa

Source: Management Information (refers only to the top eight blocks of information as well as the operations map), Nielsen Total Trade Desk: Value Share 12MAT Nov 2021 6
Notes: (1) Based on market data from Nielsen and SAGIS, management is of the opinion that Premier is a leading baker in Southern Africa servicing both the formal and informal market; (2) Lil-lets has offices in both SA and Birmingham, UK



%ﬁ BRI NGI NG SOUTH AFRI CA8S LEADI NG CONS
Friziiar TO MARKET

Premier has grown to become the largest unlisted consumer goods platform in South Africa

ﬁStarted as a humble bakery in 1824, Premier has grown to become a leading SA staple foods producer \
VOne of South Africads | argest bakers
V' With the scale and operational excellence to outperform the market
Premier is ready to V Diversified FMCG market leader positioned to capture growth
enter the listed A Listing creates a platform from which Premier is able to fund its organic and acquisitive growth strategy

environment ~ _
VSupports management 6s growth strategy of conti

targeted adjusted ROIC @
VOptimises Premierodos balance sheet by raising
K V' Opportunity to attract talent as well as retain management and staff j

th Braitodés stated strategy of reald]

ﬁ&The | PO of Premier is in |Iine with Braitods 2020\\
VUndertake an orderly unwind of BSyaarst 6s portf ol

A Brait anticipated to retain the majority of its stake post-IPO and remain invested in Premier

Brait
rationale

V' Benefit from the near-to-medium term growth outlook

V' Continue to work closely with Premier management to drive growth and value creation in the listed
environment

Q Brait will be subject to a customary lock-up on its residual stake in Premier /

Notes: (1) Adjusted return on invested capital: Invested capital excludes accounting adjustments for the revaluation of internally generated intangible assets and capital expenditure attributable to the Pretoria Bakery Project which has not yet been commissioned 7



SECTION B INVESTMENT
HIGHLIGHTS
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Premior SOUTH AFRICA6S LARGEST UNLISTED CONS

Attractive industry fundament al

s é
G Scaled FMCG player a Defensive staple foods brands

Significant barriers to entry in the industry: large asset base, _ _
national distribution footprint and long-standing customer Essential spending accounts for ¢.60% of total household
relationships spending in Southern Africa. Of this, bread is in the top 3 staple

foods @

Premier owns leading Millbake brands across the country, with
exposure to high growth lower and middle LSM segments

Platform to scale up operations further
Proven ability to grow through value accretive bolt-on acquisitions
Diversified portfolio of leading brands

écombi ned operational excell enceé
e Highly experienced management team ° Targeted mvestm_en.t resulting m_fully integrated,
sophisticated operations

Strong management team with extensive industry experience, Since 2011, Premier has invested c¢.R4.9bn in capex to create a

aligned through shareholding in the business sophisticated manufacturing and distribution footprint across

Responsible for cultivating an agile, high-performance culture Southern Africa

Committed to Environmental, Solci Track record of achieving efficiencies and cost savings from

principles capex programmes

...resulting in a strong financial track record, leaving the business well placed for future growth

e Strong financial track record

Since 2011, Premier 6s r e baveugeownmahGAGRsdfjc.00tardd.24%Bdspedively
High proportion of fixed costs and operational leverage in the business, with platform to enter new FMCG categories
Strong cash flow generation, with ¢c.R1.8bn excess cash returned to Brait since 2011

Notes: (1) Basket & Shoppergraphics Q4 2020 (2) Adjusted EBITDA refers to EBITDA adjusted for impairments
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Premier THE MILLBAKE INDUSTRY IS A KEY FOOD CATEGORY IN SOUTH AFRICA

¢.80% of bread value market share is concentrated in four provinces

Bread is expected to remain a material category in the food sector

Bread as a % of total food spend ® SA Population and Value Contribution to Bread Market
6.6% 6.6% 6.7% 6.9% 6.9% 7.0% Free State / Northern Cape [—
North West / Limpopo / Mpumalanga e —
Eastern Cape [Fe—
Western Cape | —
KwaZulu Natal |
Gauteng 1
0% 5% 10% 15% 20% 25% 30% 35%
2018 2010 2020 2021 2022F  2023F VRIS Eoliilatien i
A trade down to more affordable brands, private label, and avoidance of products which consumers More recent capital investment initiatives are likely to position Premier as a disruptor in the lucrative
regard as too expensive is expected as they focus on essential goods inland market

Value in the formal bread market continues to grow SA formal bread market share mix is led by 3 key players

SA formal bread market value (Rbn) and value growth (%) 4.3%
o=IAL 3.7%

Tiger Brands

10.0 8.6 8.9 ONI! 10%
8.0 15 7.9 2 oo, 8% 6.9% 26.1% Pioneer Foods
8% .
0 m Premier
6.0 A 6% 12.2% _
4.0 Va 3% 3% 4% Private Label
20 204 Shoprite
. 0% 21.4% Pick N Pay
2017 2018 2019 2020 2021E RCL Foods
= Bread Market Value Y-0-Y Growth
Management estimates that the formal market represents slightly more than half of the total SA The SA Bread market is led by Premier, Tiger Brands and Pioneer Foods, which account for ¢.66%
market by value. SA has a national consumption average of ¢.13 loaves per person per annum of the total value share and ¢.60% of volume share in the category
Source: Third-party market sources, FitchSolutions &St at s SA (refers to the graph/data foBfSAfGBSeaBormshaAthrotanotGahi hobdf sepemmaddononBgjvice), Shoppewegmanmhics 2020
material category in the food sectoro); Management Analysis 10

Notes:(1) Fitch sources their historic data from household spending surveys conducted by national statistics agencies (Stats SA). As such. it covers the whole market (formal and informal)



