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Directors’ responsibilities

and approval
For the year ended 30 June 2025

Responsibilities

The Board is required by the Companies Act to maintain
adequate accounting records and is responsible for the content
and integrity of the Annual Financial Statements of Super Group
Limited and related financial information included in these
Financial Statements and published on the Group’s website
www.supergroup.co.za/investor-information/integrated-reporting/.
It is the Board’s responsibility to ensure that the Annual Financial
Statements fairly present the financial position of the Group and
the Company at 30 June 2025 and the results of their operations
and cash flows for the year then ended, in conformity with IFRS®
Accounting Standards, the recommendations of King IV and the
requirements of the Companies Act. The External Auditor is engaged
to express an independent opinion on the Financial Statements.

The Financial Statements have been audited by the independent
auditing firm, KPMG Inc., which was given unrestricted access to all
financial records and related data, including minutes of all meetings
of the shareholders, the directors and its committees. The directors
believe that all representations made to the independent auditors
during the audit were valid and appropriate.

The Financial Statements are prepared in accordance with IFRS
Accounting Standards and the requirements of the Companies Act
and are based upon appropriate accounting policies consistently
applied and supported by reasonable and prudent judgements
and estimates.

The directors acknowledge that they are ultimately responsible for
the system of internal financial control established by the Group
and place considerable importance on maintaining a strong control
environment. To enable the directors to meet this responsibility,

the directors set standards for internal controls aimed at reducing
the risk of error or loss in a cost-effective manner. The standards
include the proper delegation of responsibilities within a clearly
defined framework, effective accounting procedures and adequate
segregation of duties to ensure an acceptable level of risk. These
controls are monitored throughout the Group and all employees are
required to maintain the highest ethical standards in ensuring the
Group’s business is conducted in a manner that in all reasonable
circumstances is above reproach. The focus of risk management in
the Group is on identifying, assessing, managing and monitoring all
known forms of risk across the Group.
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While operating risk cannot be fully eliminated, the Group endeavours
to minimise it by ensuring that appropriate infrastructure, controls,
systems and ethical behaviour are applied and managed within
predetermined procedures and constraints.

The directors are of the opinion, based on the information and
explanations given by management that the system of internal
controls provides reasonable assurance that the financial records
may be relied on for the preparation of the Annual Financial
Statements. However, any system of internal financial control can
provide only reasonable, and not absolute, assurance against
material misstatement or loss.

The directors have reviewed the Group and Company’s cash flow
forecasts and in the light of this review and the current financial
position, they are satisfied that the Group and Company have or have
access to adequate resources to continue in operational existence for
the foreseeable future. The directors have satisfied themselves that
the Company and its subsidiaries are in a sound financial position
and the Group has access to sufficient borrowing facilities to meet its
foreseeable cash requirements.

The Annual Financial Statements of the Group and Company were
approved by the directors on 8 September 2025 and were signed on
their behalf by

Colin Brown
Chief Financial Officer and Debt Officer

Peter Mountford
Chief Executive Officer

Audited Annual Financial Statements for the year ended 30 June 2025



Chief Executive Officer and
Chief Financial Officer’s
responsibility statement

Each of the directors, whose names are stated below, hereby confirm that:

a) the Annual Financial Statements fairly present in all material respects the financial position, financial performance and cash flows of the
Group in terms of IFRS Accounting Standards;

b) to the best of our knowledge and belief, no facts have been omitted or untrue statements made that would make the Annual Financial
Statements false or misleading;

c) internal financial controls have been put in place to ensure that material information relating to the Group and its consolidated subsidiaries
have been provided to effectively prepare the Annual Financial Statements of the Group;

d) the internal financial controls are adequate and effective and can be relied upon in compiling the Annual Financial Statements, having
fulfilled our role and function as executive directors with primary responsibility for implementation and execution of controls;

e) where we are not satisfied, we have disclosed to the Audit Committee and the auditors any deficiencies in design and operational
effectiveness of the internal financial controls, and have remediated the deficiencies; and

f)  we are not aware of any fraud involving directors.

Peter Mountford Colin Brown
Chief Executive Officer Chief Financial Officer and Debt Officer
8 September 2025 8 September 2025

Group Company Secretary certificate

In terms of section 88(2)(e) of the Companies Act, | certify that, to the best of my knowledge and belief, Super Group Limited has, in respect of
the financial year ended 30 June 2025, lodged with CIPC all returns and notices required of a public company in terms of the Companies Act
and that all such returns and notices are true, correct and up to date.

John Mackay
Group Company Secretary

8 September 2025

c
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Group Audit Committee report

External audit

Introduction

The Group Audit Committee (the Committee) has pleasure in
submitting this report, which has been approved by the Board and
which has been prepared in accordance with the requirements

of the Companies Act and incorporates the recommendations of
King IV. The report describes how the committee discharged its
obligations and fulfilled those duties assigned to it by the Board
during the 2025 financial year.

Committee composition

The Committee is elected by the shareholders in terms of section
94(2) of the Companies Act. The Committee consists of a minimum
of three independent Non-Executive Directors of the Board. It meets
at least four times per annum as per its charter and convened four
times during the year ended 30 June 2025.

Chairman David Cathrall
Members Jack Phalane
Pitsi Mnisi

Permanent invitees Peter Mountford (Group CEO)
Colin Brown (Group CFO and Debt Officer)
Zack Sieberhagen (Group Financial
Controller)
Frikkie Knoetze (Projects Executive and
Risk Manager)
Nicola Bryce (Financial Reporting
Manager)
Reyaaz Mahmood (Head of Group Audit
Services)
Johan Venter (Group Tax Manager)
Eric Schultz (Group Financial Manager)
David Read (Designated Audit Partner
from KPMG Inc.)
Lugmaan Jogi (Group Audit Manager from

KPMG Inc.)

By invitation Valentine Chitalu (Non-executive
Chairman)

Secretary John Mackay

Execution of responsibilities during the year

The Committee assists the Board in its oversight responsibilities
including the:

e assessment of the internal and external audit processes to ensure
that they are adequate and effective in mitigating significant control
risks for the Group;

e adequacy of the Group’s internal controls;

e integrity of the financial reporting processes;

e Group’s combined assurance model; and

e expertise of the CFO.

The roles and responsibilities of the Committee are governed
by a formal charter which is reviewed annually and approved by
the Board. The Committee is satisfied that, for the financial year
ended 30 June 2025, it has performed all the functions required
to be performed by it in accordance with its charter, the JSE

Listings Requirements, JSE Debt and Specialist Securities Listings
Requirements and as set out in the Companies Act.

supergroups

During the period under review, the committee:

Nominated the re-appointment of KPMG Inc. as external auditor and
Mr David Read as the individual designated auditor for the financial
year ended 30 June 2025 and ensured that the appointment
complied with all applicable legal and regulatory requirements for the
appointment of an auditor. The appointment of KPMG Inc. as the
external auditor for the year ended 30 June 2025 was tabled and
approved at the AGM held on 29 November 2024.

Satisfied itself as to the qualifications and competence of KPMG Inc.
and the designated audit engagement partner.

Approved the proposed fees for the Group for the 2025 financial
year audit.

Approved the appointment of the external auditor for each material
subsidiary company.

Reviewed and evaluated the external auditor’s internal quality control
procedures.

Obtained an annual confirmation from the external auditor that their
independence was not impaired.

Determined the terms of engagement and the fees to be paid
to the various external auditors as disclosed in note 24.4 to the
Consolidated Financial Statements.

Approved a Non-Audit Services Policy which determines the nature
and extent of any non-audit services which may be provided to
the Group.

Considered whether any reportable irregularities were identified and
reported by the external auditor in terms of the Auditing Profession
Act No 26 of 2005.

Considered reported control weaknesses, management’s response
for their improvement and assessed their impact on the general
control environment.

The Committee is satisfied that the external auditors are independent
of the Group after taking the following factors into account:

Representations made to the Committee.

The auditors do not, except as external auditor or in rendering
of permitted and approved non-audit services, receive any
remuneration or other benefits from the Group.

The auditor’s independence was not impaired by any consultancy,
advisory or other work undertaken by the auditor.

The Committee obtained and considered all information listed

in the JSE Listings Requirements and JSE Debt and Specialist
Securities Listings Requirements in its assessment of the suitability
of the external auditors for appointment.

The criteria specified for independence by IRBA and international
regulatory bodies have been met.

Audited Annual Financial Statements for the year ended 30 June 2025



Group Audit Committee report continued

The Committee approved, in consultation with management, the
audit fee and engagement terms for the various external auditors for
the 2025 financial year, as set out below:

Description of fees R’000 % of total
Audit fees 43 247 94%
Non-audit fees 756 2%
Expenses 2 061 4%
Total fees 46 064 100%

Internal audit

The Group has an Internal Audit Department, led by Reyaaz Mahmood
as the Head of Group Audit Services. He reports functionally to the
chairman of the Committee and administratively to the Group CFO.
The Committee approves the annual internal audit plan and any
subsequent variation thereof. The chairman of the Committee meets
with the Head of Group Audit Services on a regular basis and the
Head of Group Audit Services has unfettered access to all members
of the Committee. The Committee considered and was satisfied with
the independence of the Internal Audit Department and monitored
adherence to the annual internal audit plan.

The Committee:

* Reviewed and approved the internal audit charter and annual
audit plan and evaluated the independence, effectiveness and
performance of the Internal Audit Department and its compliance
with the charter.

e Considered the reports of the internal auditor arising from the audits
of the Group’s systems of internal control including financial controls,
business risk management and maintenance of effective internal
control systems.

e Received assurance that proper and adequate accounting records
were maintained and that the systems safeguarded the assets
against unauthorised use or disposal thereof.

e Reviewed any significant issues raised by the internal audit
processes and the adequacy of management’s corrective action in
response to the internal audit findings.

Oversight of risk management

A Group Risk Committee (GRC) exists as a subcommittee of the
Board to assist with its responsibility for the oversight of the Group’s
risk management. David Cathrall (GRC chairperson), Valentine Chitalu
and Pitsi Mnisi are members of the Group Risk Committee,

ensuring that the Committee is an integral component of the risk
management process.

The GRC, in accordance with its responsibility for the Group’s risk
management and assurance, has ensured that there are processes
in place to identify material risks and that the mitigation of these risks
was effectively managed. The GRC has also satisfied itself that the
level of unmitigated risks, both individually and in totality, are within
the risk appetite of the Group, and that there is sufficient assurance
provided to manage risks and the control environment through both
internal and external assurance providers.
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Internal financial controls

Having reviewed the design, implementation and effectiveness of the
Group’s system of internal financial controls and having regard for the
reports and assessments made by internal audit and management’s
actions in remedying any control deficiencies, the Committee is
satisfied that the internal financial controls are adequate, effective and
form a reliable basis for the compilation of the financial statements.
No findings came to the attention of the Committee to indicate any
material breakdown in internal controls during the 2025 financial year.

The Group CEO and CFO Responsibility Statement is available
on page 2. In turn, the CEOs and CFOs of each of the underlying
operations have also signed similar certificates.

Regulatory compliance

The committee obtained confirmation from management that they
have identified and addressed the significant in-country legislative,
regulatory, and taxation requirements and that they ensure that all
information and/or data is secured and protected. The committee
assessed the Group’s application of the OECD Pillar Il global
minimum tax rules in the jurisdictions in which it operates.

Combined assurance

The Group’s combined assurance framework continues to be refined
each year as the control environment changes. A risk matrix has
been formulated which ensures that all risks are covered and that the
optimal assurance coverage is obtained from internal and external
assurance providers. The Committee confirms that it is satisfied that
the combined assurance framework is operating effectively and that
the Board can place reliance thereon.

Financial reporting

The Committee ensures that all the financial reporting to stakeholders
is a fair representation of the state of affairs of the Group.

The Committee confirms that the Group has established appropriate
financial reporting procedures and that those procedures are
operating effectively.

Among other matters, the Committee:

e Confirmed the appropriateness of the going concern assumption as
the basis of preparation of the Annual Financial Statements.

e Reviewed the Annual Financial Statements, as well as all other
related financial information.

e Considered the appropriateness of the accounting policies adopted
and changes thereto.

e Reviewed the external auditor’s audit report and key audit
matters included.

e Reviewed the representation letter relating to the Financial
Statements which was signed by management.

* Reviewed any significant legal and tax matters that could have a
material impact on the Annual Financial Statements.

e Considered accounting treatments, significant unusual transactions,
impairments and accounting judgements.

e Recommended to the Board that the Annual Financial Statements
be approved.

The Committee was not required to deal with any complaints relating
to accounting practices or internal audit, nor to the content or audit
of the Annual Financial Statements, nor internal financial controls and
related matters.

Audited Annual Financial Statements for the year ended 30 June 2025



Group Audit Committee report continued

Proactive monitoring

The Committee hereby confirms that the Group has considered
the findings contained in the JSE’s Proactive Monitoring Reports
when preparing the Annual Financial Statements for the year ended
30 June 2025.

Key audit matters

The Committee has considered the appropriateness of the key
audit matters as outlined in the Independent Auditor’s Report.
Some of these matters have been covered in the significant areas of
judgement below.

In arriving at the figures disclosed in the Annual Financial Statements,
there are many areas where judgement is required. These are
outlined in note 40 to the Consolidated Financial Statements —
Critical accounting estimates, judgements and key assumptions.

The Committee has considered all significant balances on the
Consolidated Statement of Financial Position that require significant
judgement. The following items were considered:

* Impairment of assets

¢ Inventories

e Trade receivables

Property, plant and equipment and lease portfolio vehicles

Investment properties

Goodwill valuation

Deferred tax assets
® Revenue recognition

Income tax

Residual value provisions

Non-controlling interest put options
Valuation and useful lives of separately identifiable intangible assets

Intangible assets

Share-based payments
Deferred contingent considerations

e | eases
Key sources of estimation and uncertainty relate to:

e Future cash flows

e Growth rates

e Financial market indicators

e Discount rates

e Forward-looking information utilised in the expected credit loss model
In making its assessment in each of the above areas, the Committee
reviewed the disclosures and considered the procedures undertaken
by senior management as well as internal and external assurance

providers and were satisfied that sufficiently robust processes were
followed with regards to the judgements relating to the above items.
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Group CFO

The Committee is satisfied that the Group CFO, Colin Brown, has the
appropriate expertise and experience to meet the responsibilities of
his appointed position as Group CFO as required by the JSE Listings
Requirements and JSE Debt and Specialist Securities Listings
Requirements.

The Committee is satisfied:

e with the expertise and experience of the finance function, and

e that the resources within the finance function are adequate to
provide the necessary support to the Group CFO.

In making these assessments, the Committee has obtained feedback
from the external auditors.

Subsidiary companies

Each material operating subsidiary company that has outside
shareholders and/or is located offshore has an established Divisional
Audit Committee comprised of members that are independent of
divisional management. The Divisional Audit Committees are chaired
by the Group CFO and report to the Committee. The Committee is
notified of all Divisional Audit Committee meetings and Committee
members are entitled to attend. The Audit Committee Chairman
attended all the Divisional Audit Committee meetings during the
year under review. Minutes of the meetings of the Divisional Audit
Committees are made available to members of the Committee.

Approval

Having satisfied itself that it has complied with all its legal, regulatory
and other responsibilities for the 2025 financial year, the Committee
recommended the Annual Financial Statements for the year ended

30 June 2025 to the Board for approval. The Board has subsequently
approved the Annual Financial Statements, which will be open for
discussion at the AGM on 28 November 2025.

On behalf of the Group Audit Committee

David Cathrall
Group Audit Committee Chairman

8 September 2025
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Directors’ report

The directors present their report which forms part of the Annual
Financial Statements of the Company and of the Group for the year
ended 30 June 2025.

Nature of business

Super Group Limited (Registration number 1943/016107/06),

the holding company of the Group, is a company listed on the

Main Board of the JSE in the “Industrial Transportation” sector,
incorporated and domiciled in the Republic of South Africa.

Super Group is a broad-based supply chain management, fleet
solutions and dealership business, operating in South Africa, with
operations across sub-Saharan Africa and businesses in Europe and
the United Kingdom. Its principal operating activities include supply
chain management, dealerships and fleet management activities.

Financial results

The results for the year are set out in the Financial Statements
presented on pages 14 to 119. The Annual Financial Statements are
published on the Group’s website at
https://supergroup.co.za/investor-information/integrated-reporting/

Year under review

Super Group successfully completed the sale of SG Fleet in

the second half of the financial year, receiving proceeds of
AUD641.37 million (R7.47 billion) on 30 April 2025. Of this amount,
R1.96 billion was allocated to debt reduction, with R800 million
repaid by 30 June 2025 and the remaining R1.16 billion settled

by the end of August 2025. A special dividend of R5.54 billion
(R16.30 per ordinary share) was distributed to shareholders on

23 June 2025. SG Fleet has been classified as a discontinued
operation in the current financial year.

On 30 June 2025, Super Group signed an agreement to sell the
inTime group (excluding Ader) to Mutares SE & Co. KGaE, a listed
private equity holding company headquartered in Munich, Germany.
All conditions to the agreement were fulfilled subsequent to year end
and the sale was concluded on 31 July 2025. The inTime group,
excluding Ader, has been disclosed as a discontinued operation in
the current financial year.

In the United Kingdom (UK), Super Group exited its Suzuki
dealerships and reclassified its Kia and Hyundai dealerships as held
for sale during the second half of the financial year.

Impacted by poor results in the UK Dealerships and the Supply Chain
Africa Commodity businesses, the Group’s revenue from continuing
operations decreased by 1.4% to R44.51 billion (June 2024:

R45.15 billion).

EBITDA decreased by 2.4% to R3.68 billion (June 2024:

R3.77 billion). Depreciation and amortisation increased by 5.4%
to R1.81 billion (June 2024: R1.72 billion), largely as a result of the
capital expenditure in the Supply Chain Consumer businesses.

Operating profit decreased by 8.9% to R1.87 billion (June 2024:
R2.06 billion), with the overall operating margin of 4.2% (June 2024:
4.6%) impacted by weaker margins in the Supply Chain Africa
Commodity businesses and Dealerships UK. Operating profit margins
increased slightly in Fleet Africa.
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Net finance costs decreased by 16.0% to R637.2 million (June 2024:
R758.6 million), primarily as a result of the interest earned on

the proceeds from the SG Fleet disposal, good working capital
management and interest rate decreases.

Profit before tax for the year to June 2025 was R1.25 billion
(June 2024: R1.32 billion), a decrease of 5.8%.

Total profit after tax and non-controlling interests of the discontinued
operations was R3.49 billion, compared to a loss of R322.0 million in
the prior year. The profit from discontinued operations in the current
year included a capital profit of R4.27 billion on the sale of SG Fleet.

Earnings per share from continuing operations decreased by 4.1%

to 237.2 cents (June 2024: 247.3 cents) and headline earnings per
share for continuing operations decreased by 1.2% to 239.8 cents
(June 2024: 242.7 cents). Earnings per share for the Group, including
the discontinued operations, increased from 12.9 cents in June 2024
to 1 190.8 cents and headline earnings per share increased by
26.2% 1o 446.3 cents (June 2024: 353.8 cents).

Net debt, excluding IFRS 16’s Right Of Use (ROU) lease liabilities,
was R2.75 billion at 30 June 2025 (30 June 2024: R24.96 billion),
resulting in a net debt to equity ratio of 20.6%, down from 136.3% at
30 June 2024. The Group continued to meet its debt covenants.

The net tangible asset value per share increased by 281.4% from
R6.90 at 30 June 2024 to R26.32 at 30 June 2025.

Operating cash flow for the total group decreased by 11.2% for the
year to R7.61 billion (June 2024: R8.57 billion), mainly as a result

of only including SG Fleet’s cash flows for 10 months of the current
year. Working capital cash inflow (excluding lease portfolio assets)
was R490.3 million, compared to an outflow of R923.0 million in

the previous year. Lease portfolio assets working capital outflow of
R4.74 billion was 31.8% lower than the previous year (30 June 2024
R6.94 billion).

The Group balance sheet is robust, and cash flow should be
satisfactory, positioning the business optimally for an improved
financial performance over the next financial year.

Significant events

Unsecured debt notes settled

Super Group settled R1.35 billion of listed senior unsecured notes
during the year, including R800 million related to the early redemption
of 50% of SPG012, SPG016 and SPG017 in accordance with the
bond noteholders’ consent to the disposal of SG Fleet.

Exchange rate movements

The Group operates in foreign countries which use currencies

other than presentation currency. The main currencies used in the
Group’s foreign operations are the Australian Dollar, US Dollar, Euro,
Pound Sterling and the New Zealand Dollar. The fluctuation of the
Rand against these currencies has had an effect on the Group’s
financial statements and has resulted in a foreign currency translation
adjustment of R899.8 million decreasing total equity.

Audited Annual Financial Statements for the year ended 30 June 2025



Directors’ report continued

JSE debt listings requirements

Colin Brown was appointed as the Group Debt Officer effective

30 September 2020. The Board confirms that it is satisfied with

the competence, qualifications and experience of the Group Debt
Officer. Refer to note 20.4 to the Consolidated Financial Statements
for additional information on corporate bonds and the Group Audit
Committee Report on pages 3 to 5 for confirmation of compliance
with the applicable requirements. Refer to
www.supergroup.co.za/investor-information/king-iv-application-register/
for details on the implementation of King IV.

Subsequent events

Super Group signed an agreement to sell the inTime group (excluding
Ader) to Mutares SE & Co. KGaE, a listed private equity holding
company headquartered in Munich, Germany. All conditions to the
agreement were fulfilled subsequent to year end and the sale was
concluded on 31 July 2025.

Other than the matters disclosed, the directors are not aware of
other matters or circumstances arising subsequent to the reporting
date up to the date of this Report, which will require disclosure in

these results.

Stated capital

The authorised and issued stated capital is detailed in note 14 to the
Financial Statements.

Directors and Group Company Secretary

The names of the directors and Group Company Secretary who currently hold office are as follows:

Valentine Chitalu:
Non-Executive Director
and Chairperson of the
Company

Valentine, an entrepreneur in Zambia and Southern Africa, specialises in Private Equity and General Investments.
Early in his career, he worked at KPMG in London and was CEO of the Zambia Privatisation Agency, overseeing
the divestiture of over 240 enterprises. He later worked for CDC Group Plc in London and Lusaka.

Valentine holds several board positions in Zambia, Australia, and the UK. He is currently Chairman of MTN (Zambia)
Limited and the Phatisa Group, a Pan-African Private Equity Fund Manager. A UK-qualified accountant, he holds a
master’s degree in development economics from Cambridge University. Valentine was appointed Chairperson on
30 November 2022.

David Cathrall:
Independent Non-
Executive Director

David has a Bachelor of Commerce (B.Com) and Bachelor of Accountancy (B.Acc) from the University of the
Witwatersrand and is a member of the South Africa Institute of Chartered Accountants (CA(SA)). He was a Senior
Partner at EY until his retirement in 2018, with considerable experience as the engagement partner on the audits of
large, listed groups.

He held various positions in EY including being a member of the EY Executive and Remuneration Committees.
David was appointed as an Independent Non-Executive Director effective 1 June 2019.

Pitsi Mnisi: Independent
Non-Executive Director

With extensive experience in corporate governance, Pitsi was appointed as an Independent Non-Executive
Director on 1 October 2020. Pitsi is a Chartered Accountant (SA) with extensive experience in mining, investments,
transportation, manufacturing, and construction.

She founded Lynshpin Cedar, a black-owned consulting and corporate finance advisory company, and co-founded
Mcorp Investments, an investment holding business. Previously, she was the Finance Manager for De Beers’
Venetia Underground Project.

Simphiwe Mehlomakulu:

Independent Non-
Executive Director

Appointed as an Independent Non-Executive Director on 1 October 2020, Simphiwe is an entrepreneur who
co-founded the Reatile Group in 2003 to invest in the Southern African petroleum and energy sectors. As
Executive Chairman, he has led the Group’s growth for over two decades.

Simphiwe began his career at Sasol Limited in 1993, working in various divisions, including as Global Export
Manager for Sasol Solvents. He then joined Old Mutual Limited in 2000 as General Manager of Strategy
Effectiveness Broker. In 2002, he moved to PetroSA, becoming Managing Director of the European operations in
2003. In 2004, he chaired the Board of Governors for the South African Petroleum Industry Association.

Jack Phalane:
Independent Non-
Executive Director

Appointed as Independent Non-Executive Director on 30 September 2022, Jack is a seasoned commercial
lawyer specialising in mergers and acquisitions, exchange control, corporate governance, telecommunications,
and broadcasting law. He advises listed and non-listed companies across all commercial sectors, both locally
and internationally.

Jack’s deep understanding of the Companies Act and B-BBEE Act enables him to counsel clients on corporate
transactions, including shareholder agreements and B-BBEE deals. Jack has served as Tax Chairperson for the
South African Revenue Service, adjudicating income tax appeals for over 10 years.
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Directors’ report continued

Peter Mountford:
Group CEO

Appointed as CEO in 2009 and responsible for the Group’s strategic direction and aligning over 18 800 people
across 12 countries, Peter has a track record of navigating complex environments. He focuses on delivering
superior shareholder value and creating a sustainable competitive edge for Super Group and its clients. Under his
leadership, the business has become a global force in supply chain and mobility solutions.

A Chartered Accountant with an MBA from Warwick University, Peter’s leadership roles include Managing Director
of SAB Diversified Beverages, CEO of the Consumer Logistics Division at Imperial Holdings Limited and Managing
Director of Super Group’s Logistics and Transport Division. He is a long-serving director and current Deputy
Chairman of the Road Freight Association and a Master Category Winner of the EY World Entrepreneur Award for
Southern Africa.

Colin Brown: Group
CFO and Debt Officer

An experienced financial executive and board director, Colin has a strong track record in listed and multinational
environments. Appointed CFO in 2010 and Debt Officer in 2020, he oversees all accounting and finance functions
for the Group. He is also a member of the Deal and Risk Committees and chairs the subsidiary Audit Committees.

A Chartered Accountant with an MBL from UNISA, Colin was previously CFO and board member of Celcom Group

Limited and served as Financial Director for EDS Africa Limited and Fuijitsu Services South Africa.

John Mackay: Group
Company Secretary

Executive for Marketing and Business Development, John was appointed Group Company Secretary in
January 2020. He supports the CEO, CFO, and Board with governance, compliance, and procedural matters

and advises Super Group companies on legislation, acquisitions, intellectual property, brand strategy, and new
business opportunities. John also handles investor relations, ESG, and Group marketing and serves on the JSE’s

Issuer Advisory Board Council.

With over 25 years of director-level experience, John has been Managing Director of Patleys (Pty) Ltd, a Board
member of Bidvest Foods, Africa, CEO of The Link Investment Trust, and a member of the Clicks Healthcare

Executive Team.

There were no changes to the Board during the financial year under review.

Details of directors’ remuneration, share appreciation rights and options appear on pages 93 to 97.

Resolutions

During the year, other than the resolutions passed at the Annual
General Meeting on 29 November 2024, the shareholders of the
Company passed no other resolutions. No special resolutions, the
nature of which might be significant to members in the appreciation
of the affairs of the Group, were passed by any subsidiary companies
during the year covered by the Annual Financial Statements.

Share option schemes

Refer to note 39 to the Financial Statements for information relating
to option schemes and share-based payments.

Litigation statement

Super Group is not involved in any material legal or arbitration
proceedings or legal actions, nor are the directors aware of any
proceedings that are pending or threatened, that may have, or
have had, in the 12-month period preceding the date of the Annual
Financial Statements, a material adverse effect on the Group’s
financial position.

Subsidiary companies

Details of the principal subsidiary companies appear on pages 118
and 119.
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Material changes

There have been no material changes in the financial or trading
position of the Company and its subsidiaries between 30 June 2025
and the date of the Annual Financial Statements other than those
disclosed in subsequent events.

Going concern statement

The directors consider that the Group has adequate resources to
continue operating for the foreseeable future and that it is therefore
appropriate to adopt the going concern basis in preparing the
Group and Company financial statements. The directors have
satisfied themselves that the Company and its subsidiaries are in a
sound financial position and that the Group has access to sufficient
borrowing facilities to meet its foreseeable cash requirements.

The Annual Financial Statements of the Group and Company were
approved by the directors on 8 September 2025 and were signed on
their behalf by

Colin Brown
Chief Financial Officer and Debt Officer

Peter Mountford
Chief Executive Officer
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Independent Auditor's Report

To the shareholders of Super Group Limited

Report on the audit of the consolidated and
separate financial statements

Opinion

We have audited the consolidated and separate financial statements
of Super Group Limited (the Group and Company) set out on pages
14 to 119, which comprise the consolidated and separate statements
of financial position at 30 June 2025, and the consolidated and
separate statements of profit or loss and other comprehensive
income, consolidated and separate statements of changes in equity,
consolidated and separate statements of cash flows, and operating
segments for the year then ended, and notes to the consolidated
and separate financial statements, including a summary of material
accounting policies and other explanatory information.

In our opinion, the consolidated and separate financial statements
present fairly, in all material respects, the consolidated and separate
financial position of Super Group Limited at 30 June 2025, and its
consolidated and separate financial performance and consolidated
and separate cash flows for the year then ended then ended

in accordance with IFRS® Accounting Standards as issued by

the International Accounting Standards Board (IFRS Accounting
Standards) and the requirements of the Companies Act of

South Africa.

Basis for opinion

We conducted our audit in accordance with International Standards
on Auditing (ISAs). Our responsibilities under those standards are
further described in the Auditor’s responsibilities for the audit of the
consolidated and separate financial statements section of our report.
We are independent of the Group and Company in accordance

with the Independent Regulatory Board for Auditors’ Code of
Professional Conduct for Registered Auditors (IRBA Code) and

other independence requirements applicable to performing audits of
financial statements in South Africa. We have fulfilled our other ethical
responsibilities in accordance with the IRBA Code and in accordance
with other ethical requirements applicable to performing audits in
South Africa. The IRBA Code is consistent with the corresponding
sections of the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (including
International Independence Standards). We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

In terms of the IRBA Rule on Enhanced Auditor Reporting for the
Audit of Financial Statements of Public Interest Entities, published
in Government Gazette No. 49309 dated 15 September 2023
(EAR Rule), we report:

Final Materiality

The scope of our audit was influenced by our application of
materiality. We set quantitative thresholds and overlay qualitative
considerations to help us determine the scope of our audit and the
nature, timing and extent of our procedures, and in evaluating the
effect of misstatements, both individually and in the aggregate, on the
financial statements as a whole.

Based on our professional judgement, we determined materiality for the financial statements as a whole as follows:

R47 000 000
3.77% (rounded) of PBTCO.

Consolidated financial statements

Final materiality

Rationale for benchmark and
percentage applied

We selected the PBTCO as the most appropriate benchmark because, in our view, it is the benchmark
which best reflects the focus of the users of the financial statements given that the Group uses PBTCO

as an indicator of growth and to measure performance.

We chose 3.77% based on our professional judgement after consideration of qualitative factors that

impact the Group.

Separate financial statements R48 900 000

Final materiality

0.74% (rounded) of Total Assets.

Rationale for benchmark and
percentage applied

We selected Total assets as most appropriate benchmark for the Company. The Total Assets
benchmark best reflects the focus of the users, given that the investment holding company that holds

the investments for generating returns.

We chose 0.74% based on our professional judgement after consideration of qualitative factors that

impact the company.
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Independent Auditor’s Report continued

Group Audit Scope

We tailored the scope of our audit in order to perform sufficient work
to enable us to provide an opinion on the consolidated financial
statements as a whole, taking into account the structure of the
Group, the accounting processes and controls, and the industry in
which the Group operates.

We performed risk assessment procedures to determine which

of the Group’s components are likely to include risks of material
misstatement to the Group financial statements and which further
audit procedures to perform at these components to address those
risks. Our judgement included assessing the size of the components,
nature of assets, liabilities and transactions within the components as
well as specific risks.

In total, we identified 18 components. Of those, we identified

14 components at which further audit procedures were performed
on the entire financial information of the component, either because
audit evidence needed to be obtained on all or a significant
proportion of the component’s financial information, or that
component represents a pervasive risk of material misstatement to
the consolidated financial statements.

We also identified 4 components, at which further audit procedures
were performed on one or more classes of transactions, account
balances or disclosures based on the assessed risks of material
misstatement to the consolidated financial statements.

supergroups
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Accordingly, we performed audit procedures on 18 components, of
which we involved component auditors in performing the audit work
on 11 components.

For the remaining financial information where further audit procedures
were not performed, we performed an analysis at an aggregated
Group level to confirm our assessment that there is less than a
reasonable possibility of a material misstatement.

In respect of the components where we performed audit procedures,
96% of the Group’s total assets and 98% of the Group’s total
revenue, were covered by the audit of the 18 components.

Key audit matters

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated
and separate financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated and separate financial statements as a whole, and

in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

The key audit matters set out below relate to our audit of the
consolidated financial statements. We have determined that there
are no key audit matters to communicate in respect of the separate
financial statements.

Audited Annual Financial Statements for the year ended 30 June 2025



Independent Auditor’s Report continued

In terms of the EAR Rule, we are required to report the outcome of audit procedures or key observations with respect to the key audit matters

and these are included below.

Impairment assessment of Goodwiill

Refer to pages 22 and 28 relating to the accounting policy for goodwill and impairment of assets respectively, included in Note 1 material
accounting policies, and Note 7 on goodwill and Note 40 on critical accounting estimates, judgments and key assumptions to the consolidated

financial statements.

Key audit matter (which only
applies to the consolidated
financial statements)

How the matter was addressed in our audit

Included in the consolidated financial
statements is goodwill amounting to
R3.484 billion being 9% of the total assets
of the Group.

The directors perform an annual
impairment assessment for goodwill by
estimating the recoverable amount of
goodwill using the value-in-use method
and comparing this to the carrying
values of the individual cash generating
units (CGUs) to which the goodwill has
been allocated. The recoverable amount
is determined using the following key
assumptions:

e The forecasted cash flows and;

e A terminal value growth rate and applying
an appropriate pre-tax discount rate.

Due to the magnitude of the goodwill
balance at year end, the high level of
judgement involved in assessing the future
cash flows and key assumptions used in
the value-in-use calculation goodwill is
considered a key audit matter.

Our audit work included the following procedures:

e \We assessed the Group’s determination of their cash-generating units based on our
understanding of the operations of the Group.

¢ \We assessed the appropriateness of management using the cash flow forecast method in
determining the value in use.

To evaluate the reasonableness of the discount rate determined by management, our valuation
specialists:

e Challenged the assumptions used by management in calculating the discount rate by developing
an independent expectation for comparison to the Group’s estimate.

¢ |n developing their independent expectation, considered whether there are listed entities which
are similar in terms of services, products and risks as that of the Group (market participant’s view);

e Recalculated a market participant’s discount rate and compared it to the Group’s discount rate
used to determine if the discount rate was calculated in accordance with the requirements of
IFRS 13 Fair Value Measurement.

To evaluate management’s impairment assessment:

e We assessed the mathematical accuracy of the models used by management.

¢ \We challenged the assumptions and methodologies used in the value-in-use calculations. Our
challenge of the assumptions was informed by:

(@ Performing sensitivity analyses on the discount rate, forecasted cash flows and the terminal
value applied to assess what changes thereto, either individually or collectively, would result
in a different conclusion being reached and assessing whether there were any indicators of
management bias in the selection of key assumptions applied; and

(o) Comparing the actual results for the current year with management’s forecast in their
value-in-use calculations for the previous year in order to assess the historical accuracy of
management’s forecasting process when it comes to estimating income and expense growth.

¢ \We assessed the appropriateness of the disclosures in the consolidated financial statements in
accordance with the requirements of IAS 36 Impairment of Assets.

Based on the above procedures performed, we did not identify any matters requiring further
consideration.

supergroups
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Independent Auditor’s Report continued

Other information

The directors are responsible for the other information. The other
information comprises the information included in the document

titled “Super Group Limited” and in the document titled “Super
Group Limited Annual Financial Statements for the year ended

30 June 2025”, which includes the Directors’ Report, the Group Audit
Committee report and the Group Company Secretary certificate as
required by the Companies Act of South Africa. The other information
does not include the consolidated and separate financial statements
and our auditor’s report thereon.

Our opinion on the consolidated and separate financial
statements does not cover the other information and we do not
and will not express an audit opinion or any form of assurance
conclusion thereon.

In connection with our audit of the consolidated and separate
financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially
inconsistent with the consolidated and separate financial statements
or our knowledge obtained in the audit, or otherwise appears to

be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of the directors for the consolidated
and separate financial statements

The directors are responsible for the preparation and fair presentation
of the consolidated and separate financial statements in accordance
with IFRS® Accounting Standards as issued by the International
Accounting Standards Board (IFRS Accounting Standards) and the
requirements of the Companies Act, No 71 of 2008 of South Africa,
and for such internal control as the directors determine is necessary
to enable the preparation of consolidated and separate financial
statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated and separate financial statements, the
directors are responsible for assessing the Group and Company’s
ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the Group
and Company or to cease operations, or have no realistic alternative
but to do so.

supergroupc)
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Auditor’s responsibilities for the audit of the
consolidated and separate financial statements

Our objectives are to obtain reasonable assurance about whether
the consolidated and separate financial statements as a whole are
free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated and
separate financial statements.

As part of an audit in accordance with ISAs, we exercise professional
judgement and maintain professional scepticism throughout the
audit. We also:

e |dentify and assess the risks of material misstatement of the
consolidated and separate financial statements, whether due to
fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group’s and Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

e Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group and
Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the consolidated
and separate financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group and
Company to cease to continue as a going concern.

Audited Annual Financial Statements for the year ended 30 June 2025



Independent Auditor’s Report continued

e Evaluate the overall presentation, structure and content of the
consolidated and separate financial statements, including the
disclosures, and whether the consolidated and separate financial
statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Plan and perform the Group audit to obtain sufficient appropriate
audit evidence, regarding the financial information of the entities or
business units within the Group, as a basis for forming an opinion
on the Group financial statements. We are responsible for the
direction, supervision and review of the audit work performed for the
purposes of the Group audit. We remain solely responsible for our
audit opinion.

We communicate with the directors regarding, among other matters,
the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide the directors with a statement that we have
complied with relevant ethical requirements regarding independence,
and communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine
those matters that were of most significance in the audit of the
consolidated and separate financial statements of the current
period and are therefore the key audit matters. We describe

these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.
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Report on other legal and regulatory requirements

In terms of the IRBA Rule published in Government Gazette Number
39475 dated 4 December 2015, we report that KPMG Inc. has been
the auditor of Super Group Limited for 2 years.

In terms of the EAR Rule, we disclose the following fee-related
matters:

Categories of services Amount

Financial Statement Audit(s) R22 037 500 (excluding VAT)

KPMG Inc.

Per DS Read

Chartered Accountant (SA)
Registered Auditor
Director

8 September 2025
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Consolidated statement of
financial position

at 30 June 2025
30 June 2025 30 June 2024
Note R’000 R’000
ASSETS
Non-current assets
Property, plant and equipment 2 11 669 700 11 003 194
ROU assets 3 1487 503 2 250 334
Investment properties 4 192 133 173 657
Lease portfolio assets 5 1 638 834 17 954 051
Intangible assets 6 491 658 1842 528
Goodwiill 7 3 483 757 10 349 992
Investments and other non-current assets 8 381 201 343 971
Deferred tax assets 9 94 603 138 985
19 439 389 44 056 712
Current assets
Lease portfolio assets 5 20 673 7 249 791
Inventories 10 4 961 796 5914102
Trade receivables 11 4 572 302 8098 822
Sundry receivables 11 2 287 399 2 759 997
Assets held-for-sale 42 1 966 853 -
Cash and cash equivalents 12 5 279 883 8816 094
19 088 906 32 838 806
Total assets 38 528 295 76 895518
EQUITY AND LIABILITIES
Capital and reserves attributable to equity holders of Super Group 13 12 891 952 14 529 702
Non-controlling interests 16 501 433 3778 763
Total equity 13 393 385 18 308 465
Non-current liabilities
Fund reserves 17 42 037 1243 625
Non-controlling interest put options and other liabilities 18 212 224 361 795
Lease portfolio borrowings 5 309 073 14 448 880
ROU lease liabilities 19 1463 068 2 156 360
Interest-bearing borrowings 20 5413 492 10 390 892
Provisions 21 169 468 500 632
Deferred tax liabilities 9 890 705 1736 651
8 500 067 30 838 835
Current liabilities
Non-controlling interest put option and other liability 18 331 141 325 694
Lease portfolio borrowings 5 298 860 7248 219
ROU lease liabilities 19 426 650 628 433
Interest-bearing borrowings 20 2012 986 1689 187
Trade and other payables 22 10 909 744 16 625 113
Shareholders for dividends 1633 -
Liabilities directly associated with assets-held-for-sale 42 2103 317 -
Income tax payable 30 49 788 458 692
Provisions 21 500 724 772 880
16 634 843 27 748 218
Total equity and liabilities 38 528 295 76 895 518
]
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Consolidated statement of

comprehensive income

for the year ended 30 June 2025

Year ended
Year ended 30 June 2024
30 June 2025 Restated’
Note R’000 R’000
Revenue 23 44 510 295 45149 309
Operating expenditure — excluding capital items and impairment of receivables 24 (40 699 434) (41 300 042)
Operating expenditure — net impairment of receivables 24 (128 458) (76 026)
EBITDA 3682 403 3773241
Depreciation and amortisation (1 809 725) (1717 190)
Operating profit before capital items 1872 678 2 056 051
Net capital items 27 12 020 26 804
Operating profit after capital items 1 884 698 2082 855
Finance costs 25 (1185 777) (1243 777)
Investment income 25 548 544 485 225
Profit before income tax 1247 465 1324 303
Income tax expense 26 (350 963) (384 849)
Profit for the year from continuing operations 896 502 939 454
Profit/(loss) for the year from discontinued operations 3 488 202 (321 956)
Profit for the year 4 384 704 617 498
Profit/(loss) for the year attributable to:
Non-controlling interests (NCI) 350 855 574 025
— Continuing operations 16 93 075 104 819
— Discontinued operations 257 780 469 206
Equity holders of Super Group 4 033 849 43 473
— Continuing operations 803 427 834 635
— Discontinued operations 3 230 422 (791 162)
Profit for the year 4 384 704 617 498
Other comprehensive income (OCI)
Items which will be reclassified to profit or loss continuing operations: (799 132) (1197 473)
Translation adjustment (799 132) (1197 473) ‘
Items which will not be reclassified to profit or loss continuing operations: 188 189 14 798
Revaluation of land and buildings 246 480 25 581
Tax effect of revaluation of land and buildings (58 291) (10783)
Other comprehensive income for the year from continuing operations (610 943) (1182 675)
Other comprehensive income for the year from discontinued operations (382 226) 457 701
Other comprehensive income for the year (net of tax) (993 169) (724 974)
Total comprehensive income for the year 3 391 535 (107 476)
Total comprehensive income for the year attributable to:
Non-controlling interests 181 876 342 909
— Continuing operations 140 093 (145 364)
— Discontinued operations 41 783 488 273
Equity holders of Super Group 3 209 659 (450 385)
— Continuing operations 145 466 (150 622)
— Discontinued operations 3 064 193 (299 763)
Total comprehensive income for the year 3 391 535 (107 476)

7 Restated for the impact of discontinued operations (refer note 42)
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Additional comprehensive income

information
for the year ended 30 June 2025

Year ended Year ended
30 June 2025 30 June 2024
Note R’000 R’000
Reconciliation of headline earnings for continuing operations
Profit attributable to equity holders of Super Group Limited from continuing operations 803 427 834 635
Capital loss/(profit) after tax and NCI 8 958 (15 461)
812 385 819174
Basic earnings per share (cents) 27 237.2 247.3
Diluted earnings per share (cents) 27 237.1 247.3
Reconciliation of headline earnings (total including discontinued operations)
Profit attributable to equity holders of Super Group Limited 4 033 849 43 473
Capital (profit)/loss after tax and NCI (2 521 873) 1150 434
1511 976 1193 907
cents cents
Basic earnings per share 1190.8 12.9
Diluted earnings per share 1190.5 12.9
Headline earnings per share 446.3 353.8
Diluted headline earnings per share 446.2 3563.7
Dividends per share declared 29 1630.0 60.0
]
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Consolidated statement of

cash flows
for the year ended 30 June 2025

Year ended
Year ended 30 June 2024
30 June 2025 Restated’
Note R’000 R’000

Cash flows from operating activities
Cash generated from operations 28 3 362 999 702 862
Finance costs paid (2615 751) (2 558 700)
Interest received 1421170 1291 696
Income tax paid 30 (204 223) (414 213)
Net cash generated/(utilised) from operating activities 1964 195 (978 359)

Cash flows from investing activities
Additions to property, plant and equipment 2 (2 638 490) (2 803 949)
Additions to intangible assets 6 (118 617) (145 408)
Proceeds on disposal of property, plant and equipment 754 193 624 014
Long-term receivable loan granted 8 (315 453) B8771)
Long-term receivable loans repaid 8 46 182 194 893
Disposal/(acquisition) of businesses (net of cash disposed and acquired) 31 3 882 801 (752 563)
Investment acquired 8 (20 525) (36 702)
Investment disposed 8 32728 19 369
Dividends received from equity-accounted investee 825 1150
Other investing activities (1 644) (14 938)
Net cash inflow/(outflow) from investing activities 1622 000 (2917 905)

Cash flows from financing activities
Cash outflow on shares repurchased - (82 251)
Additional investments in existing subsidiaries (13 142) (887 373)
Dividends paid' 29 (5 744 339) (269 428)
Dividends paid to non-controlling interests’ 29 (494 375) (876 463)
Interest-bearing borrowings raised 32 3982 700 5 304 309
ROU lease liabilities repaid 32 (660 257) (696 893)
Lease portfolio borrowings raised 32 8 509 207 6574 984
Interest-bearing borrowings repaid 32 (6 863 990) (4 691 252)
Lease portfolio borrowings repaid 32 (5 795 787) (1 579 840)
Net cash (outflow)/inflow from financing activities (7 079 983) 3795793
Net decrease in cash and cash equivalents (3 493 788) (100 467)
Cash and cash equivalents at beginning of the year 8 816 094 9 064 647
Effect of foreign exchange on cash and cash equivalents 25 154 (148 086)
Cash and cash equivalents at end of the year 5 347 460 8 816 094
Disposal group held for sale 67 577 -
Cash and cash equivalents at end of the year for continuing operations 5 279 883 8 816 094

7 Dividends paid have been moved from cash generated from operating activities to financing activities as this more accurately represents dividends to
shareholders, regarded as the business’ financiers.
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in equity continued

Consolidated statement of changes
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Notes t0 the financial statements

1.  Accounting policies
1.1 Nature of business

Super Group Limited (Registration number 1943/016107/06), the holding Company (the Company) of the Group, is a company listed
on the Main Board of the JSE Limited in the ‘Industrial Transportation’ sector and is incorporated and domiciled in the Republic of
South Africa.

Super Group’s registered address is 27 Impala Road, Chislehurston, Sandton, 2196. Super Group is a broad-based supply chain
management and mobility business, headquartered in South Africa, with operations across Africa and businesses in the United Kingdom
and Europe. Its principal operating activities include supply chain management, dealerships and fleet management activities.

1.2 Material changes

There have been no material changes in the financial or trading position of the Company and its subsidiaries (the Group) between
30 June 2025 and the date of the approval of these financial statements.

1.3 Material accounting policies

The material accounting policies applied in the preparation of these financial statements are set out below. The accounting policies have
been applied consistently by the Group. The accounting policies are relevant to both the Group (consolidated financial statements) and
Company (separate financial statements).

Basis of measurement

The financial statements of the Group and Company have been prepared on the historical cost basis, except for:

e |land and buildings measured using the revaluation model;

e investment property measured using the fair value model;

e financial assets and financial liabilities (including derivative instruments) measured at fair value through profit or loss;

e financial assets and financial liabilities designated as hedging instruments measured at fair value through profit or loss or in other
comprehensive income (FVOCI); and

e non-current assets held for sale are measured at fair value less costs to sell.
The financial statements are prepared on the going concern basis.

The financial statements are presented in Rand and all values are rounded to the nearest thousand (R’000), except when otherwise
indicated.

Statement of compliance
Basis of preparation

The financial statements are prepared in compliance with the framework concepts and the measurement and recognition requirements
of IFRS® Accounting Standards as issued by the International Accounting Standards Board (IFRS Accounting Standards), the Financial
Pronouncements as issued by the Financial Reporting Standards Council, the SAICA Financial Reporting Guides as issued by the
Accounting Practices Committee, the JSE Listings Requirements and the requirements of the South African Companies Act.

The financial statements of the Group and Company were approved by the directors on 8 September 2025 and were signed on their
behalf by P Mountford and C Brown.

Use of estimates and judgements

The preparation of financial statements in conformity with IFRS Accounting Standards requires the use of certain critical accounting
estimates, judgements and assumptions that affect reported amounts. It also requires management to exercise its judgement in the
process of applying the accounting policies.

Actual results may vary from these estimates. The areas involving a higher degree of judgement or complexity or areas where
assumptions and estimates are significant to the financial statements are disclosed in note 40. The estimates and underlying
assumptions are reviewed on an ongoing basis.

Revisions to accounting estimates are recognised in the year in which the estimate is revised and in any future periods affected. At
reporting date, the following standards and interpretations were in issue but not yet effective:

Effective for the financial year commencing 1 July 2025:
e | ack of exchangeability (Amendments to IAS 21)
Effective immediately upon issuance, when issued:

e |nternational Tax Reform — Pillar Two Model Rules (Amendments to IAS 12)
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Notes to the financial statements continued

1. Accounting policies continued
1.3 Material accounting policies continued
Statement of compliance continued
Use of estimates and judgements continued
Effective for the financial year commencing 1 July 2026:
e Classification and measurement of financial instruments (Amendments to IFRS 7 and IFRS 9)
e Settlement by electronic payments (Amendments to IFRS 9)
Effective for the financial year commencing 1 July 2027:
e Presentation and disclosure in financial statements (IFRS 18)
e Subsidiaries without Public Accountability: Disclosures (IFRS 19)
Effective at the option of the entity (effective date has been deferred indefinitely)
e Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and IAS 28)

All Standards and Interpretations will be adopted at their effective date except for the Standards and Interpretations that are not
applicable to the Group. The Board’s initial view on the standards not yet effective is that the impact is not expected to be material.
The impact of IFRS 18 is still being assessed.

Standards and interpretations effective for the year commencing 1 July 2024 were adopted by the Group, the impact was not material.

Basis of consolidation

The Group accounts for business combinations using the acquisition method when control is transferred to the Group. The
consideration transferred in the acquisition is generally measured at fair value, as are the identifiable net assets acquired. Any goodwill
that arises is tested for impairment annually. Any gain on a bargain purchase is recognised in profit or loss immediately.

The consideration transferred does not include amounts related to the settlement of pre-existing relationships. Such amounts are
generally recognised in profit or loss.

Any contingent consideration payable is measured at fair value at the acquisition date. If the contingent consideration is classified as
equity, then it is not remeasured and settlement is accounted for within equity. Otherwise, subsequent changes in the fair value of the
contingent consideration are recognised in profit or loss.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect those returns through its power over the entity. The financial statements
of subsidiaries are included in the consolidated financial statements from the date on which control commences until the date on which
control ceases.

Subsidiaries held exclusively with a view to their subsequent disposal, which is highly probable, are accounted for as assets held for sale
in accordance with IFRS 5 — Non-current assets held for sale and discontinued operations.

Intra-group balances and any unrealised gains and losses or income and expenses arising from intra-group transactions, are eliminated
in preparing the consolidated financial statements.

Investments in subsidiary companies are stated at cost less accumulated impairment losses in the Company’s separate financial
statements.

Non-controlling interest at the acquisition date is determined as the non-controlling shareholders’ proportionate share of the fair value
of the net assets of subsidiaries acquired. Goodwill is excluded when allocating the non-controlling shareholders’ proportionate share of
the fair value of assets and liabilities acquired. Losses applicable to the non-controlling interests in a subsidiary are allocated to the non-
controlling interests even if doing so causes these interests to have a deficit balance.

Changes in holdings while control is retained are accounted for as equity transactions. Any premium or discount on purchase or sale is
recognised directly in equity. No adjustment is made to goodwill.

Loss of control

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and any related NCI and
other components of equity. Any resulting gain or loss is recognised in profit or loss. Any interest retained in the former subsidiary is
measured at fair value when control is lost.

C- 21
supergroup - Audited Annual Financial Statements for the year ended 30 June 2025



Notes to the financial statements continued

1. Accounting policies continued
1.3 Material accounting policies continued

Basis of consolidation continued
Associates

An associate is an entity over which the Group has the ability to exercise significant influence, but not control, through participation in
the financial and operating policy decisions of the investee, generally accompanying a shareholding embodying between 20% and 50%
of the voting rights.

Joint ventures

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement, have rights to the net assets of
the arrangement.

Equity-accounted investees (associates and joint ventures)

The Group’s share of post-acquisition recognised profits or losses of equity-accounted investees is incorporated in the financial
statements, using the equity method of accounting (initially recognised at cost), from the effective dates that significant influence was
obtained until the effective dates that significant influence ceased, except when classified as held-for-sale where equity accounting
ceases and the investment is measured at the lower of its carrying value and fair value less costs to sell.

Adjustments are made on consolidation to bring the equity-accounted investees financial statements in line with the Group’s accounting
policies. Accumulated profits and movements in reserves are determined from the most recent financial statements of the equity-
accounted investees and available information to the latest reporting date available.

Where the Group’s share of losses of an equity-accounted investee exceeds its interest in the investment, the investment is carried
at nil. Additional losses are only recognised to the extent that the Group has incurred legal or constructive obligations in respect of
advances and commitments made to the equity-accounted investment.

Equity-accounted investees are carried in the statement of financial position at cost adjusted by cumulative post-acquisition changes
in the Group’s share of the net assets of the equity-accounted investees, less any impairment in the value of individual investments. If
impaired, the carrying value of the Group’s share of the underlying assets of associates is written down to its estimated recoverable
amount in accordance with the accounting policy on impairment.

The Group’s investment in equity-accounted investees includes goodwill (net of any accumulated impairment losses) identified on acquisition.
Transactions eliminated on consolidation

Inter-company transactions, balances and unrealised gains and losses between Group entities are eliminated on consolidation.

In respect of joint ventures and associates, unrealised gains or losses are eliminated to the extent of the Group’s interest in these
entities. To the extent that an unrealised loss on a transaction provides evidence of impairment, that loss is recognised in profit or loss.

Goodwill

Goodwill on acquisition is initially measured at cost. Following initial recognition, goodwill is measured at cost less any accumulated
impairment losses. The acquisition method of accounting is used to account for the acquisition of businesses.

The consideration transferred is measured as the fair value of the assets transferred, equity instruments issued and liabilities incurred
or assumed at the date of exchange. Identifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are measured initially at fair value at the acquisition date irrespective of the extent of any non-controlling interest. Any
excess of the consideration transferred over the at acquisition date fair values of the identifiable net assets acquired is recognised

as goodwill. If the consideration transferred is less than the fair value at acquisition date of the Group’s share of the net assets of the
business acquired (i.e. discount on acquisition), the difference is recognised directly in profit or loss.

At acquisition date fair values of the identifiable assets and liabilities are determined by reference to market values of those or similar
items, where available, or by discounting expected future cash flows to present values using a market-related discount rate. Goodwill
on acquisitions of equity-accounted investees is included in the carrying value of the investment. Gains and losses on the disposal of an
entity include the carrying amount of goodwill relating to the entity sold. Goodwill is allocated to cash-generating units (CGU’s) for the
purpose of impairment testing.

Goodwill arising on a business combination is allocated among the Group’s CGU’s that are expected to benefit from synergies as a
result of the business combination. This allocation is based on management’s assessment of the synergies gained and is not dependent
on the location of the acquired assets.

Subject to an operating segment ceiling test, CGU'’s to which goodwill has been allocated, are aggregated so that the level at which
impairment testing is performed reflects the lowest level at which goodwill is monitored for internal reporting purposes.

Transaction costs

Costs related to acquisitions, other than those associated with the issue of debt or equity securities that the Group incurs in connection
with a business combination are expensed in profit or loss as incurred.
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Notes to the financial statements continued

Accounting policies continued
Material accounting policies continued
Property, plant and equipment

Property, plant and equipment, excluding land, buildings and leasehold improvements, are stated at cost less accumulated depreciation
and any accumulated impairment losses. Assets under construction are carried at cost until construction is complete. Land, buildings
and leasehold improvements are measured at fair value at the date of revaluation, less any subsequent accumulated depreciation and
subsequent accumulated impairment losses. Land is not depreciated. Cost includes expenditure that is directly attributable to the
acquisition of property, plant and equipment.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably.
All repairs and maintenance expenditures are charged to profit or loss during the financial year in which they are incurred.

The depreciable amount of the asset is recognised in the profit or loss on a straight-line basis. The current estimated useful lives are
as follows:

e Buildings — twenty to fifty years;

e | easehold improvements — five to ten years;

e Rental and transport fleet — four to ten years;

e Computer equipment — three to five years;

e Furniture and workshop fittings — three to ten years; and
e Motor vehicles and other assets — four to seven years.

Depreciation of an asset commences when it is available for use and is in the location and condition necessary for it to be capable of
operating in the manner intended by management. The assets’ residual values, useful lives and depreciation methods are reviewed, and
adjusted if appropriate, at each reporting date.

Fair value of land and buildings is determined by reference to market-based evidence. This is the price that would be received to sell an
asset in an orderly transaction between willing market participants at measurement date.

Any revaluation surplus is recognised in other comprehensive income and presented as a revaluation reserve included in other reserves.
Any revaluation deficit directly offsetting a previous surplus in the same asset is directly offset against the surplus in the revaluation
reserve. Additionally, accumulated depreciation as at revaluation date is eliminated against the gross carrying amount of the asset and
the net amount is restated to the revalued amount of the asset. Upon disposal, any remaining revaluation reserve relating to the particular
asset being sold is transferred to distributable reserves. The revaluation surplus is transferred to retained earnings annually, based on the
remaining useful life of the asset.

Revaluations are performed every year ensuring that the carrying amount does not differ materially from that which would be determined
using fair value at the reporting date. Independent valuations are performed at a minimum, every three years or more often if deemed
necessary. Where an item of property, plant and equipment comprises major components with different useful lives, the components are
accounted for as separate items of property, plant and equipment.

Borrowing costs incurred for the construction of any qualifying assets are capitalised during the period of time that is required to
complete and prepare the asset for its intended use.

Gains or losses on the disposal of property, plant and equipment are included in profit or loss and are determined by comparing the
proceeds from disposal with the carrying amount of property, plant and equipment.

When the use of a property changes from owner-occupied to investment property, the property is remeasured to fair value and
reclassified as investment property. Any gain arising on remeasurement is recognised in profit or loss to the extent that it reverses a
previous impairment loss on the specific property, with any remaining gain recognised in other comprehensive income and presented
in the revaluation reserve in equity. Any loss in excess of the revaluation reserve in respect of the relevant item of property, plant and
equipment is recognised in profit or loss.
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Notes to the financial statements continued

1. Accounting policies continued
1.3 Material accounting policies continued

Investment property

Investment property is property held either to earn rental income or for capital appreciation or for both, but not for sale in the ordinary
course of business, used in the production or supply of goods or services or for administrative purposes. Investment property is
measured at cost on initial recognition and subsequently at fair value with any change therein recognised in profit or loss.

Cost includes expenditure that is directly attributable to the acquisition of the investment property. The cost of self-constructed
investment property includes the cost of materials and direct labour, any other costs directly attributable to bringing the investment
property to a working condition for its intended use and capitalised borrowing costs.

Any gain or loss on disposal of an investment property is recognised in profit or loss. When an investment property that was
previously classified as property, plant and equipment is sold, any related amount included in the revaluation reserve is transferred to
retained earnings.

When the use of an investment property changes such that it is reclassified as property, plant and equipment, its fair value at the date of
reclassification becomes its cost for subsequent accounting purposes.

Lease portfolio vehicles
ltems of moveable assets which are leased to customers, but where the Group retains substantially all the risks and rewards of
ownership, are accounted for as lease portfolio vehicles which are treated as owned assets rather than leased assets.

Lease portfolio vehicles are stated at historical cost less accumulated depreciation and accumulated impairment losses. The cost
of lease portfolio vehicles includes the purchase cost including non-refundable purchase taxes and other expenditure that is directly
attributable to the acquisition of the assets to bring the assets held-for-use in the lease asset portfolio to working condition for the
intended use.

Incremental initial direct costs incurred specifically to earn revenues from lease portfolio vehicles (lease originating costs) are added to
the carrying amount of the leased asset. Work in progress comprises vehicles and accessories where the construction or modification
process is not yet complete and where the asset has not been delivered to the customer or is not ready for its intended use in the lease
portfolio vehicles.

The depreciable amount of the vehicles is recognised in profit or loss on a straight-line basis. The current estimated useful lives are four
to seven years.

The vehicles’ residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date.
Work in progress is not depreciated until the asset is available for use.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount. These are included in profit or loss.

Lease portfolio vehicles are disposed of at the end of the lease. The vehicles are reclassified to current assets when the remaining term
of the lease is less than 12 months and are expected to be disposed within the next 12 months.
Lease portfolio borrowings

These borrowings relate to liabilities from financial institutions which are recognised initially at fair value less any attributable transaction
costs. Subsequent to initial recognition, interest-bearing borrowings are stated at amortised cost with any difference between cost and
redemption value being recognised in profit or loss over the period of the borrowings on an effective-interest basis.

Group as lessor

Lease classification

The determination of whether an arrangement is, or contains, a lease is based on the substance of the arrangement at the inception
date as to whether the fulfiiment of the arrangement is dependent on the use of a specific asset or assets or the arrangement conveys a
right to use the asset.

Various criteria are used to determine lease classification. There are three main decision criteria used. These are:

e \Whether the lease term is for the major part of the economic life of the asset;

e Whether the present value of minimum lease payments amounts to at least substantially all of the fair value of the asset at the inception
of the lease; and

e Whether the lease transfers ownership of the underlying asset to the lessee by the end of the lease term.
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Notes to the financial statements continued

1. Accounting policies continued
1.3 Material accounting policies continued

Group as lessor continued
Finance leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of ownership to
the lessee. The transaction is accounted for as a sale of an asset.

The selling price is recorded at the present value of the minimum lease payments receivable with a corresponding lease portfolio
receivable recorded on the statement of financial position.

Lease payments received are allocated between capital repayments and interest income using the effective interest method to achieve
a constant rate of interest on the remaining balance of the lease receivable.

Operating leases

Payments received under operating leases are recognised in profit or loss on a straight-line basis over the term of the lease.

Group as lessee

As a lessee, the Group leases many assets including property, plant and equipment. The Group recognises right-of-use assets and
lease liabilities for most of these leases. At commencement or on modification of a contract that contains a lease component, the
Group allocates the consideration in the contract to each lease component on the basis of its relative stand-alone price. However, for
leases of property the Group has elected not to separate non-lease components and account for the lease and associated non-lease
components as a single lease component.

Right-of-use assets are measured at cost which includes an amount equal to the lease liability, adjusted by lease incentives received,
any initial direct costs incurred by the lessee and an estimate of costs to be incurred by the lessee in dismantling and removing the
underlying assets, restoring the site on which it is located or restoring the underlying asset to the condition required by the terms and
conditions of the lease. The lessee incurs the obligation for those costs either at the commencement date or as a consequence of
having used the underlying asset during a particular period. The Group applied this approach to all leases.

All leases are recognised on the statement of financial position except for low-value leases (including certain IT equipment) or short-
term leases, where the Group has elected not to recognise right-of-use assets and lease liabilities. The Group recognises these lease
payments as an expense on a straight line basis over the lease term.

Right-of-use assets are subsequently depreciated using the straight line method from the commencement date to the end of the lease
term. In addition, right-of-use assets are periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of
the lease liabilities.

Lease liabilities are initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using the interest rate impilicit in the lease or, if that rate cannot be readily determined, the Group’s incremental
borrowing rate.

The Group determines its incremental borrowing rate by obtaining interest rates from various external financing sources and makes
certain adjustments to reflect the terms of the lease and type of asset leased. The lease payments included in the measurement of the
lease liability comprise the following:

e Fixed payments (including in-substance fixed payments);

e Variable lease payments that depend on an index or rate, initially measured using the index or rate as at the commencement date;

e Payments expected to be payable under a residual value guarantee; and

e The exercise price under a purchase option that the Group is reasonably certain to exercise.

The lease liabilities are measured at amortised cost using the effective interest method. A lease liability is remeasured when the Group
changes its assessment of whether it will exercise a purchase, extension or termination option or if there is a revised variable lease

payment. When a lease liability is remeasured in this way, a corresponding adjustment is made to the carrying value of the right-of-use
asset, or is recorded in profit or loss if the carrying value of the right-of-use asset has been reduced to zero.
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Notes to the financial statements continued

1. Accounting policies continued

1.3 Material accounting policies continued
Intangible assets
Internally generated
No value is attributed to internally generated trademarks or similar rights and assets. Costs incurred on these items are charged to profit
or loss in the year in which they are incurred.
Acquired both separately and as part of a business combination
Intangible assets acquired separately are measured initially at cost and those acquired through a business combination at the
acquisition date fair value. Cost includes the fair value of the consideration given to acquire the asset. Intangible assets are carried at
cost (or fair value at acquisition) less any accumulated amortisation and any accumulated impairment losses.
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it
relates. Intangible assets are amortised unless they have an indefinite useful life.
Amortisation is recognised in profit or loss on a straight-line basis over the current expected useful life of the intangible asset.
An intangible asset has an indefinite useful life when, based on an analysis of all the relevant factors, there is no foreseeable limit to the
period over which the asset is expected to generate net cash inflows for the Group. Indefinite useful life intangible assets are tested for
impairment annually. The impairment is tested using an “umbrella” trade name and calculated using the Relief from Royalty valuation
method by applying a percentage to the net sales and an applied royalty rate of revenues. The cash flows are forecasted over a 10-year
period with a terminal value discounting them at the applicable pre-tax discount rate to the cash-generated unit.
The amortisation method and amortisation period for intangible assets with a finite useful life is reviewed annually at reporting date. The
current estimated useful lives are as follows:
e Software and licences - three to nine years;
¢ Trade name — vary depending on trade name expected life;
e Customer relations — vary depending on assessment of relationship; and
e Customer contracts and other — vary depending on length of customer contract and other assets.
Software and licences
Purchased software, licences and the direct costs associated with the customisation and installation thereof are capitalised. Expenditure
on internally developed software is capitalised if it meets the criteria for capitalising development expenditure and will probably
generate economic benefits exceeding costs beyond one year. Direct costs include the software development employee costs and an
appropriate portion of relevant overheads.
Expenditure incurred to restore or maintain the originally assessed future economic benefits of existing software systems is recognised
in profit or loss.
Trade names, customer contracts and relations
Expenditure on purchases of trade names, customer contracts and relations through a business combination is capitalised if they meet
the definition of an intangible asset.
Provisions
A provision is recognised when there is a present obligation, whether legal or constructive, as a result of a past event for which it is
probable that a transfer of economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount
of the obligation.
Provisions are determined by discounting the expected future cash flows to their present value. The discount rate used is a pre-tax rate
that reflects current market assessments of the time value of money and the risks specific to the liability. The increase in discounted
provisions as a result of the passage of time is recognised as a finance cost in profit or loss.
A provision for onerous contracts is recognised when the expected benefits to be derived by the Group from a contract are lower than
the unavoidable cost of meeting the obligations under the contract. Where the contractual residual value for motor vehicles exceeds the
anticipated proceeds from the contract at reporting date, an onerous contract provision for residual risk is recognised. The provision is
measured at the present value of the lower of the expected cost of terminating the contract and the expected cost of continuing with
the contract.
Warranty provisions relate to after-sales costs in respect of warranties given on sale of certain vehicles. The provision has been
estimated based on historical warranty data associated with similar products and services.
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Notes to the financial statements continued

1. Accounting policies continued

1.3 Material accounting policies continued
Inventories
Inventories are stated at the lower of cost and net realisable value. Cost includes expenditure incurred in acquiring and transporting the
inventory to its present location and condition.
Cost is determined as follows:
* New, used and demonstration vehicles — actual unit cost on a first-in-first-out basis for homogeneous vehicles.
e Consumables and other inventory — weighted average cost.
e Parts, accessories and automotive components — actual unit cost on a first-in-first-out basis.
e Retail and other inventory — actual unit cost on a first-in-first-out basis.
Net realisable value is the estimated selling price in the ordinary course of business, less the cost of completion and selling expenses.
The cost of inventories sold, including the write-down of inventory to net realisable value, is included in cost of sales in the statement of
comprehensive income.
Income tax
Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit or loss, except to the extent that it
relates to a business combination, items recognised directly in equity or other comprehensive income.
The Group has determined that the global minimum top-up tax — which it is required to pay under Pillar Two legislation — is an income
tax in the scope of IAS 12. The Group has applied a temporary mandatory relief from deferred tax accounting for the impacts of the top-
up tax and accounts for it as a current tax when it is incurred.
Current tax
The current tax charge is the expected tax payable on the taxable income for the year using tax rates enacted or substantively enacted
at the reporting date and any adjustments to tax payable in respect of prior years. In situations when there is doubt regarding the
tax treatment of a transaction, the amount is recognised based on the best estimate of the amount of tax payable. The effect of the
uncertainty shall be reflected in the related profits (tax loss), tax bases, unused tax losses or tax rates.
Deferred tax
Deferred tax is recognised in respect of all temporary differences between the carrying amounts of assets and liabilities for accounting
purposes and the amounts used for tax purposes. No deferred tax is provided on temporary differences relating to:
e the initial recognition of goodwiill;
e the initial recognition (other than in a business combination) of an asset or liability to the extent that neither accounting nor taxable profit

is affected on acquisition; and
e temporary differences relating to interests in subsidiaries and equity-accounted investees to the extent it is probable these will not reverse
in the foreseeable future.
The amount of deferred tax is determined using tax rates enacted or substantively enacted in the relevant jurisdictions at reporting date
that are expected to apply when the asset is realised or liability settled. Deferred tax assets and liabilities are offset if there is a legally
enforceable right to offset current tax liabilities and assets and they relate to income tax levied by the same tax authority on the same
taxable entity. Deferred tax assets and liabilities are not offset between different entities and jurisdictions. A deferred tax asset is recognised
for all deductible temporary differences, including unused tax losses, to the extent that it is probable that future taxable profits will be
available against which the deferred tax asset can be realised.
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. The measurement of deferred tax
assets and liabilities reflects the tax consequences that would follow from the expected recovery or settlement of the carrying amount of
the underlying assets and liabilities. Deferred tax liabilities have not been provided on undistributed earnings of foreign subsidiaries and
associates where those earnings are not expected to be distributed.
The effect on deferred tax of any changes in tax rates is recognised in profit or loss, except to the extent that it relates to a business
combination, items recognised directly in equity or other comprehensive income.
Value added tax (VAT)
The net amount of VAT recoverable from, or payable to, the tax authority is included as part of receivables or payables in the statement
of financial position.
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Notes to the financial statements continued

Accounting policies continued
Material accounting policies continued

Dividend withholding tax

Dividends withholding tax is a tax on shareholders receiving dividends and is applicable to all dividends declared on or after
1 April 2012. The Company withholds dividends tax on behalf of its shareholders at a rate of 20% on dividends declared. Amounts
withheld are not recognised as part of the Company’s tax charge, but rather as part of the dividend paid recognised directly in equity.

Foreign currencies
Functional and presentation currency

[tems included in the financial statements of each of the Group’s entities are measured using the currency of the primary economic
environment in which the entity operates (the functional currency). The financial statements are presented in Rand, rounded to the
nearest thousand, which is the Company’s functional and Company’s and Group’s presentation currency.

Transactions and balances

Transactions in foreign currencies are accounted for at rates of exchange ruling on the date of the transactions. Gains and losses
arising from the settlement of such transactions are recognised in profit or loss. Monetary assets and liabilities denominated in foreign
currencies are translated at the rates of exchange ruling at the reporting date.

Unrealised translation differences on such monetary assets and liabilities are recognised in profit or loss in the year in which they occur.
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rate at the
date of the initial transaction. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at
the date when the fair value was determined.

Foreign operations

The results and financial position of all the Group entities that have a functional currency different from the Group presentation currency
are translated into the presentation currency.

Assets and liabilities of foreign operations are translated at rates of exchange ruling at the reporting date. Income and expenditure

of foreign operations are translated at the rate of exchange at the transaction date or the average rate of exchange for the reporting
period. Gains or losses arising on the translation of foreign operations are recognised in other comprehensive income and presented as
foreign currency translation reserves in equity. Where the operation is not a wholly owned subsidiary, the relevant proportionate share of
the translation difference is allocated to non-controlling interests.

On consolidation, exchange differences arising from the translation of a monetary item that forms part of a reporting entity’s net
investment in foreign operations, including the borrowings and other currency instruments designated as hedges of such investments,
are recognised in other comprehensive income and presented as a foreign currency translation reserve in equity.

When a foreign operation is sold or partly sold resulting in a loss of control, the share of the related cumulative gains and losses,
including taxes, previously recognised in the foreign currency translation reserve is reclassified to profit or loss on disposal as part of the
gain or loss on disposal.

When the Group disposes of any part of its interest in a subsidiary that includes a foreign operation while retaining control, the relevant
portion of the cumulative foreign currency translation reserve is reallocated to non-controlling interests.

Impairment of assets

Non-financial assets

The Group’s non-financial assets, other than inventories and deferred tax assets are reviewed whenever events or changes in
circumstances indicate that the carrying amount may not be recovered. If any such indication exists then the asset’s or cash-generating
unit’s recoverable amount is estimated. For goodwill and intangible assets that have indefinite lives or that are not yet available for use,
the recoverable amount is estimated at each reporting date.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount.

A cash-generating unit is the smallest identifiable asset group that generates cash flows which are largely independent from other
assets and groups.

Impairment losses are recognised in profit or loss.

Impairment losses recognised in respect of cash-generating units are allocated first to reduce the carrying amount of any goodwill
allocated to the cash-generating unit or group of cash-generating units and then to reduce the carrying amount of the other assets in
the unit (group of units) on a pro rata basis.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less cost of disposal.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset.
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1. Accounting policies continued
1.3 Material accounting policies continued

Impairment of assets continued
Non-financial assets continued

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses recognised in prior years are
assessed at each reporting date for any indications that the loss has decreased or no longer exists. An impairment loss is reversed if
there has been a change in the estimates used to determine the recoverable amount.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have
been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Financial assets
The Group assesses at each reporting date whether there is objective evidence that a financial asset or group of assets is impaired.

A financial asset is considered to be impaired if objective evidence indicates that one or more events have had a negative effect on the
estimated future cash flows of that asset.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its carrying
amount and the present value of the estimated future cash flows discounted at the original effective interest rate.

Financial assets are assessed for impairment using a forward-looking expected credit loss (ECL) model. This requires considerable
judgement about how changes in economic factors affect ECLs, which is determined on a probability-weighted basis. The impairment
model applies to financial assets measured at amortised cost or FVOCI, except for investments in equity instruments, and to

contract assets.

Under IFRS Accounting Standard 9, loss allowances are measured on either of the following bases:

e 12-month ECLs: these are ECLs that result from possible default events within the 12 months after the reporting date; and
e lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a financial instrument.

The Group applies the expected credit loss (ECL) model prescribed by IFRS 9 to its financial assets, primarily trade receivables arising
from a diverse range of operations. Given the Group’s scale and exposure to over 8,000 customers across multiple sectors and
geographies, ECLs are assessed collectively by portfolio, using historical credit loss experience adjusted for current and forward-looking
economic conditions.

The ECL provision is based on a combination of internally developed models and judgmental overlays, incorporating macroeconomic
variables such as GDP growth, inflation, and interest rate trends relevant to each operating environment. The Group considers both
quantitative and qualitative information when assessing significant increases in credit risk, including days past due, customer-specific
risk factors, and external market indicators.

The estimated ECLs in respect of lease portfolio receivables and trade and sundry receivables were calculated based on actual credit
loss experience over previous years. Actual credit loss experience was adjusted by entity-specific scalar factors and macroeconomic
information, such as the lack of economic stimuli in South Africa, headline inflation, rising interest rates, customer confidence in the
countries in which it sells its goods and border delays was taken into account by the various divisions across the Group, but none of
these were material enough to make an adjustment to the estimated ECLs to reflect differences between economic conditions during
the period over which the historical data was collected, current conditions and the Group’s view of economic conditions over the
expected lives of the receivables.

A default event can be identified as non-compliance with agreed credit terms. Lifetime ECL measurement applies if the credit risk of
a financial asset at the reporting date has increased significantly since initial recognition and 12-month ECL measurement applies if
it has not. An entity may determine that a financial asset’s credit risk has not increased significantly if the asset has low credit risk at
the reporting date. However, lifetime ECL measurement always applies for trade receivables and contract assets without a significant
financing component. The Group has also chosen to apply this policy for trade receivables, trade finance debtors, agency debtors,
lease portfolio receivables and contract assets with a significant financing component.

A significant increase in credit risk can be identified by late or defaulted payments experienced, or corporate actions such as an entity
going into business rescue. Low credit risk is identified by historical compliance with obligations and external credit ratings.

There were no significant changes to the Group’s credit risk management practices during the year. Movements in the loss allowance
reflect changes in the macroeconomic outlook, credit quality of customers, and payment trends observed across the reporting period.
The reconciliation of the ECL provision is presented in Note 38.

The cash and cash equivalents are held with banks and financial institution counterparties. The estimated impairment on cash and cash
equivalents was calculated based on the 12-month expected loss basis and reflects the short maturities of the exposures. The Group
considers that its cash and cash equivalents have low credit risk based on the external credit ratings of the counterparties.
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1. Accounting policies continued
1.3 Material accounting policies continued

Impairment of assets continued
Financial assets continued

All impairment losses are recognised in profit or loss. An impairment loss is reversed if the reversal can be related objectively to an event
occurring after the impairment loss was recognised. The reversal of impairment losses for financial assets measured at amortised cost is
recognised in profit or loss.

Financial assets are written off only when all reasonable attempts at recovery have been taken and failed. However, financial assets that are
written off could still be subject to enforcement activities in order to comply with the Group’s procedures for recovery of amounts due. The
recovery of previously written off financial assets is recognised in profit or loss.

Non-controlling interest put options

Non-controlling interest put options are put options over non-controlling interests accounted for using the present access method.
Written put options in respect of which the Group does not have an unconditional right to avoid the delivery of cash, are recognised as
financial liabilities. Under this method, the non-controlling interest is not derecognised when the financial liability in respect of the put
option is recognised, as the non-controlling interest still has present access to the economic benefits associated with the underlying
ownership interest. Non-controlling interest put options are initially recognised at the present value of expected future cash flows

and subsequently remeasured at the present value of expected future cash flows with any changes in value (accretion and interest)
through equity.

Group share-based payment transactions

Transactions in which the Company grants rights to its own equity instruments directly to the employees of its subsidiaries are classified
as equity settled in the Company’s separate financial statements. The Company recognises the equity-settled share-based payment in
equity and recognises a corresponding increase in its investment in the subsidiary.

Where rights to the parent’s (or ultimate parent) equity instruments are granted by that parent directly to the employees of the subsidiary,
the subsidiary classifies the transaction as equity settled where it has no obligation to settle the share-based payment transaction. The
subsidiary recognises the services acquired with the share-based payment as an expense and recognises a corresponding increase in
equity as