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Core focus and expertise

PSG is an investment holding company

Financial Education Food & Agri
* Capitec e Curro  Zeder portfolio
e PSG Konsult * Impak * Pioneer
e |IT Schools Innovation * Capespan
Social projects * Zaad

* Agrivision (Chayton)
* Quantum
* Kaap Agri

PSG has been good with early stage investments — building businesses

Use PSG Private Equity to find new large investments

2 GO



Year-end: 29 February 2016

@ Market Cap: R46bn

PSG GROUP LIMITED

30.7% 61.3% 58.3% 34.6% 100% \ 49% 100%
CAPITEC ¢ PRIVATE i Other
[ ) R PSG §0)ZEDER || @@ PSG v Dipeo
9 b ta
* Banking * Financial Services * Private Education * Agri Private Equity * Private Equity * BEE * PSG Corporate (incl.
* Unsecured loans * 711 advisors * Marker leader * 6 core * Incubator for next * SA specific PSG Capital)
* 7.3m clients * AUM: R154bn * 41 864 learners investments big thing? * Value: R1.2bn * Conservative
e "Market Cap: » "Market Cap: * "Market Cap: * "Market Cap: * 10 investments carrying value
R70.5bn R9.0bn R15bn R9.8bn * Cash and pref
investments
*R21.7bn (46%) *R5.5bn (12%) *R8.7bn (18%) *R3.4bn (7%) *R1.4bn (3%) *R597m (1%) *R6bn (13%)

* Market capitalisation figures as at 13 April 2016



Growth — low market share, low gearing

h CAPITEC

BANK

# CURRO

|

PIONEER
FOODS

Best management
team *
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Low market share

~2.5% of consumer
credit book

* <5% wealth mgmt
* ~2% asset mgmt
e ~1% short term ins

0.3% of school
learners

Product basket
have varying
market shares

Ability to grow
market share

Vv v

v v

Vv v
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Low gearing

* 35% CAR
* R25bn cash on B/S

Debt to Equity: 1%

Debt to Equity: 31%

Debt to Equity: 9%

*Relative to competitors in the specific industry - subjective

PSG has R2.9bn cash available to make new investments
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Sum-of-the-parts

Feb14 9 of Feb 15 o of Feb16 % of 13Apr16 9%of
Asset/Liability Rm assets Rm assets Rm assets Rm agssets
Capitec * 5,989 30% 14,549 41% 16,820 40% 21,650 46%
Curro * 4,660 23% 6,236 17% 9,773 23% 8,731 18%
PSG Konsult * 4,004 20% 5,710 16% 5,441 13% 5,536 12%
Zeder * 1,698 8% 3,712 10% 2,815 7% 3,394 7%
PSG Private Equity + 949 5% 1,246 4% 1,367 3% 1,393 3%
Dipeo (previously Thembeka) + 1,243 6% 603 2% 557 1% 597 1%
PSG Corporate (incl. PSG Capital) ++ 383 3% 1,398 4% 1,510 3% 1,672 4%
Other assets (incl. cash and pref investments) » 1,122 5% 2,031 6% 4,358 10% 4,347 9%
Total assets 20,048 35,485 42,641 47,320
Perpetual pref funding * (1,393) (1,411) (1,309) (1,317)
Other debt A (615) (679) (949) (959)
Total SOTP value 18,040 33,395 40,383 45,044
Shares in issue (net of treasury shares) (m) 189.9 204.5 216.3 216.3
SOTP value per share (R) 95.01 163.28 186.67 208.21
* Listed on the JSE Ltd +SOTP value ++ Valuation / Book value




SOTP: Other investments

13 Apr 16

Rm

Preference share investment in Dipeo and ITSI 916
Intergroup loans receivable 482
Cash and cash equivalents 2,888
Other (Property, receivables, payables, provisions, etc.) 61
TOTAL Other 4,347




Recurring headline earnings

Feb 14 Feb 15 Feb 16

RM  Growth RM  Growth Rm

Capitec 571 28% 729  36% 989
Curro 21 48% 31 87% 58
PSG Konsult 163 31% 214 19% 254
Zeder 127  20% 152  39% 212
PSG Private Equity 51 16% 59 92% 113
Dipeo (previously Thembeka) 23 96% 45 (162%) (28)
PSG Corporate (incl. PSG Capital) 7 443% 38 82% 69
Other 39 31% 51 98% 101
Recurring headline earnings before funding 1,002 32% 1,319 34% 1,768
Funding (181) (2%) (177) (16%) (148)
Recurring headline earnings 821 39% 1,142  42% 1,620|




Headline earnings

Feb 14 Feb 15 Feb 16
Rm  Growth Rm Growth Rm
Recurring headline earnings 821 39% 1,142 42% 1,620
Non-recurring items 191 432 (250)
Headline earnings 1,012 56% 1,574 (13%) 1,370
Non-recurring items related to:
Marked to market movements at Dipeo (previously
Thembeka) 100 348 (170)
Zeder Performance fee 59 118 (9)
PSG Konsult tax settlement (72)
Others 32 (34) 1
191 432 (250)




Per share stats

Feb 14 Feb 15 Feb 16
RmM  Growth RmM  Growth Rm
Recurring headline earnings 821 39% 1,142 42% 1,620
Headline earnings 1,012 56% 1,574 (13%) 1,370
Attributable earnings 1,059 47% 1,560 (5%) 1,483
Weighted average number of shares in issue
(net of treasury shares) (m) 183 5% 192 7% 206
Earnings per share (cents)
- Recurring headline 449  32% 594 33% 788
- Headline 553 48% 819 (19%) 666
- Attributable 579  40% 811 (11%) 721
Dividend per share (cents) 133 50% 200 50% 300

| GO



Long term performance: Total Return Index (TRI)

PSG Group Companies
Total Return Index vs. JSE All Share*
100.0%
50.0% 86.5%
. 0
80.0%
70.0%
60.0% 54.9%
. 0
50.0% 49.6%
. 0
40.0% 37.0%
. 0
30.0%
20.0% 14.8% 16.3% 14.7%
* 0,
15.1% 133% 1749
10.0%
0.0%
PSG ** PSG Konsult Curro Zeder Capitec
(17 Nov 1995) (11 Apr 2005) (1 Jun 2009) (1 Dec 2006) (18 Feb 2002)
Company TRI JSE TRI

*  Measured since the respective dates set out above until 29 February 2016.
**  Capitec unbundling in November 2003 treated as a dividend.



Benchmarking: RHEPS

Company lyear | 3year | 5year |Company lyear | 3year | 5year
PSG Group 32.7% 26.2% 26.6% PSG Group 2 4 3
Capitec 26.2% 22.4% 29.8% Capitec 3 5 2
Curro 66.9% | 60.1% | 34.6% Curro 1 1 1
PSG Konsult 18.9% | 27.7% | 20.8% PSG Konsult 6 2 4
Zeder 20.1% | 18.2% 9.4% Zeder 5 6 6
Pioneer 22.7% | 26.9% 10.6% Pioneer 4 3 5

* Compound annual growth rate

Strong growth in RHEPS from all the major group companies
» Zeder’s RHEPS effected by the management fees



Benchmarking: Total Return Index (TRI) - Rand

Company lyear | 3year | 5year Company 1lyear | 3year | 5year
PSG Group 28.1% | 43.3% | 33.9% PSG Group 2 1 3
Capitec 17.3% | 39.0% | 27.7% Capitec 3 3 4
Curro 46.7% | 39.9% | 83.8% Curro 1 2 1
PSG Konsult (3.4%) | 36.7% | 38.8% PSG Konsult 5 4 2
Zeder (29.2%) | 17.3% | 16.7% Zeder 7 6 6
Pioneer (19.3%) | 22.8% | 21.3% Pioneer 6 5 5
JSE Index (2.6%) | 11.6% | 12.7% JSE Index 4 7 7

* Compound annual growth rate

e All our major group companies outperformed the JSE over 3 and 5 years

* Inthe short term (1 year) — Pioneer and Zeder have underperformed largely due
to the drought in Southern Africa
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Benchmarking: Total Return Index (TRI) — US

Dollar
Company 1lyear | 3year | 5year Company 1lyear | 3year | 5year
PSG Group (5.8%) | 18.8% | 13.6% PSG Group 2 1 3
Capitec (13.7%) | 15.3% 8.3% Capitec 4 3 4
Curro 7.9% 16.0% | 55.9% Curro 1 2 1
PSG Konsult (28.9%) | 13.4% | 17.7% PSG Konsult 5 4 2
Zeder (47.9%) | (2.8%) | (1.1%) Zeder 7 7 7
Pioneer (40.6%) | 1.8% 2.9% Pioneer 6 6 6
S&P 500 (8.2%) | 8.4% 7.8% S&P 500 3 5 5

* Compound annual growth rate

* Most of the major group companies have outperformed the S&P 500 in dollar
terms over 3 and 5 years
* Inthe short term (1 year) due to the depreciation of the Rand (~¥36%) only PSG

and Curro outperformed the S&P 500
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SOTP vs. Share price

Discount
PSG Share price vs SOTP value per share
(13 April 2016) Latest premium ~2%
300.00 12 month Average premium
~3%
250.00
Liquidity (per year)
200,00 Feb 2016 47%
Feb 2015 17%
Feb 2014 10%
150.00
Feb 2013 13%
Feb 2012 8%
100.00
Note:

50.00
The last financial year’s liquidity

excludes the Steinhoff transaction
(18.3m shares) at the end of June
2015 and a large book over (7.7m
shares) at the end of May 2015

GO
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“ CAPITEC

BANK

Simplicity is the ultimate
sophistication
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Key metrics

h CAPITEC

BANK

Total clients increased by 1.0m to 7.3m
Primary banking clients increased by 0.6m to
3.3m

Independent surveys regarding market share
of primary bank accounts:

* AMPS (Jun 15) estimates our share: 21%
Lafferty Group rated Capitec “the best bank in
the world”

Ranked the best bank in South Africa for the
fourth year running by the SA Customer

Satisfaction Index (SACsi)

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

Total no. of clients ('000)
7,269

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

No. of Primary Banking Clients ('000)

3,343

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
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Key financials CAPITEC

Headline earnings per share (cents) Return on equity
3,000 2,787 || 40%
2,500 35%
30%
2,000 559
1,500 20%
1,000 15%
10%
500 S04
0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Net transaction fee income (R'm) Loans advanced (R'm)
3,500 30,000
24,228
3,000 25,000
2,500 20,000
2,000
15,000
1,500
1,000 10,000
500 5,000
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
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Arrears and provisions &Y CAPITEC

Feb14 Feb 15 Feb 16
Gross loans & advances ("GLA") Rm 33,690 36,341 40,891
Loans past due (arrears) Rm 2,174 1,964 2,297
Arrears to gross loans and advances 6.5% 5.4% 5.6%
Arrears and arrears rescheduled < 6 months Rm 2,921 2,848 3,839
Arrears and arrears rescheduled < 6 months to GLA 8.7% 7.8% 9.4%
Provisions for doubtful debts Rm 3,637 3,857 5,131
Provisions for doubtful debts to GLA 10.8% 10.6% 12.5%
Arrears coverage ratio 167% 196% 223%
Arrears and arrears rescheduled < 6 months coverage ratio 125% 135% 134%




Competitive advantage &Y CAPITEC

BANK

Strong and efficient retail bank Recoverable loan book
* Active clients per branch: * Good credit granting model:
- 10,096 in 2016 (2 035 in 2005) - Best of class

- Average term of new loans

Net transaction income per client decreased from 43 to 40 months

_ RA416 (R41 in 2007)
* Small movement in NPL despite

current conditions

- 5.6% of gross advances (5.4% in
2015)
Stricter provisioning and write-offs

* Lowest cost to income ratio at 34%
(simplicity of product offering)

Well capitalised Well positioned
* Diversified funding base: for industry changes
- strong retail deposit growth of * Reduction in interest rate caps
R7.8bn - Insurance
- Higher income clients grew by
44% * Insurance caps

- Not part of current product offering
* Capital adequacy ratio at 35%

* Healthy liquidity :
- R25bn in cash (40% of assets)



PSG

2016 Financial Results

For the year ended 29 February 2016




PSG Structure

PSG Group

PSG Wealth* PSG Asset Management PSG Insure**
100% 100% 100%

Distribution

Support division

* Includes PSG Employee Benefits
** Includes Western National Insurance

21
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A great company
Wealthy clients serviced where they reside

o0
LIMPOPO

WALVIS BAY o
° WINDHOEK

NAMIBIA

KWAZULU
NATAL © o8

MAURITIUS

206

Adviser offices

i

NORTHERN CAPE 711
Advisers
° WESTERN.CAPE
No. of advisers FY 2014 | FY 2015 FY 2016

N PSG Wealth 406 434 480
Source: PSG Distribution
22 PSG Insure 212 225 231
Copyright © PSG Konsult Ltd TOtaI 618 659 711




Business characteristics

* Equity market dependent

* Administration businesses people / systems dependent

* Not very balance sheet intensive

* Free cash flow generative

* Vulnerable to regulatory change

23

Copyright © PSG Konsult Ltd



FY 2016 financial results overview
Recurring HEPS grew by 19% for FY2016

Consolidated results FY 2014 %0 FY 2015 %0 FY 2016
Rm Rm Rm
Revenue * 2 557 18% 3015 16% 3502
PBT 384 37% 525 20% 632
Headline earnings 244 39% 339 (14%) 292
- Recurring headline earnings 251 36% 341 20% 409
- Non-recurring headline earnings (7) (71%) (2) - (117)
Weighted ave. number of shares (millions) 1,221 3% 1,261 1% 1,274
HEPS (Rand cents) 20.0 35% 26.9 (15%) 22.9
Recurring HEPS (Rand cents) 20.6 31% 27.0 19% 32.1
Assets under management (Rand billion) 99 34% 133 16% 154
Assets under administration (Rand billion) 233 33% 309 6% 327
Premiums (Rand billion) ** 1.8 17% 2.1 17% 2.5

* Total income per IFRS includes consolidated fund and policyholder related income
** Excludes Short-term administration platform gross written premium to avoid duplication

Note: figures rounded to nearest Rmillion
: o
Copyright © PSG Konsult Ltd

Source : PSG Finance



Headline earnings by division
Total recurring headline earnings growth of 20% year on year

Recurring headline earnings* FY 2014 FY 2015 FY 2016

Wealth 162 41% 228 25% 286
Asset Management 54 51% 82 1% 83
Insure 35 (11%) 31 29% 40
Total 251 36% 341 20% 409

* All overhead costs are fully allocated
Note: figures rounded to nearest Rmillion

25 Source : PSG Finance @

pyright © PSG Konsult Ltd



Financial trend
We always look at our historical rolling track record

AUA (Rbn) 21 43 53 44 72 97 139 180 233 309 327 | 31.6% 309 327 5.8%

Premiums

0.4 0.8 1.0 1.4 1.5 1.6 1.6 1.6* 1.8 2.1 2.5 20.1% 2.1 2.5 16.7%
(Rbn) ** 6 6

Revenues

(Rm) 246 540 726 823 901 | 1,018 | 1,604 | 1,846 | 2,557 | 3,015 | 3,502 | 30.4% 3,015 3,502 | 16.2%

Recurring
headline
earnings
(Rm)

17 46 87 97 90 92 151 174 251 341 409 | 37.4% 341 409 | 19.8%

Shares in

issue (m) 379 695 732 733 730 733 | 1,072 | 1,210 | 1,221 | 1,261 | 1,274 | 12.9% 1,261 1,274 1.0%

Recurring

HEPS 4.4 82 | 120 | 132 | 123 | 125 | 141 | 154 | 206 | 270 | 321 | 22.0% 27.0 32.1 | 19.3%
(cents)

Total
advisers

26 ¥ Includes Western National Premiums from Nov 2012 @
Source : PSG Finance

* _=Eg(cludetsLt§lhort-term administration platform gross written premium to avoid duplication

Copyright © PSG Konsul

285 391 497 524 567 597 635 613 618 659 711 9.6% 659 711 7.9%




Wealth - excellence in products and services
Sound new business flows

Independent process Net Flows (Rm) Year-on-year Wealth managed asset net flows ALSI
with advisers’ %A -13% 39% -23% -10% 19%
oversight (both funds 2% a7
and securities) 8,000 55,000
7,000
45,000
6,000
Review all 5,000 =
counterparties 4000
000 25,000
2,000
N tiati ith 3,007 3,620 3,403 3,249 s 3,325 15,000
egotiation wi 000
product providers
0 5,000

H1 2014 H2 2014 H1 2015 H2 2015 H1 2016 H2 2016

Source: PSG Wealth, Bloomberg [C_—1PSG Multi Managed

[ Discretionary —3rd Party Funds —ALSI
Copyright © PSG Konsult Ltd



Asset management - focused marketing
‘Brick by Brick’ strategy

Net Flows (Rm) Year-on-year single managed net flows ALSI
%A 128% 137% -93% 591% -40%
6,000 5658

Our approach

55,000
5,000
* Long-term assets
4,000
. . 45,000
(retail emphasis) 2 599
2390
3,000 1548
: e
1048 201 35,000
2,000 376
3,700
* Getting adequate
1,000 2,189 2
. ’ 1,756 25,000
margins 1,407
’ 37 | =
e | B
-1,000
© Protect our capacity
-2,000 5,000
H1 2014 H2 2014 H1 2015 H2 2015 H1 2016 H2 2016
[JSingle Managed [ PSG Money Market [ Segregated Institutional Portfolio* == ALSI
Source: PSG Asset Management, Bloomberg
28 * Includes private clients and segregated money market portfolios @

Copyright © PSG Konsult Ltd



Western National Insurance

Insurance results

Key differentiators

* Personalised service to
brokers

*  Focus on commercial

business

Excellence in underwriting

* Healthy insurance
float level > R500m

* Limited insurance and
investment risk

retention levels

Source : PSG Insure
29

Copyright © PSG Konsult Ltd

Net insurance result

%A -12% 37% -28% 69% -5%
35.0 - 15.0%
10.0%
30.0 C 10.0%
25.0
5.0%
20.0
0.0%
15.0
-5.0%
10.0
_ 0
50 10.0%
0.0 -15.0%

H1'14 H2'14 H1'15 H2'15 H1'16 H2'16

1 Underwriting Results (Rm) = Float Income (Rm) = Underwriting Margin (%) I

Underwriting margin



Reducing risk

Including PSG Life tax settlement:
* ROE: 18.4%
** ROE (excl. perf. Fees): 17.6%

[ ] [
Recurring Margin .
) Risk vs return
revenues enhancing
4 FY14  FY15 FY16\ 4 fra mis e\ (0 At e Y16 )

T ™ Ry Op margin  13.2%  14.9%  15.2% ROE 248%  26.4%  24.8%*
fecuring HEPS 206c  27.0c 324 Opmargin  12.1% 14.0% 14.7% ROE 220%  243%  24.0%**
ecurring oc e e (excl perf fees) (excl. perf fees)
OGRS \ 1% 638%  60.6% 59.0% | \DebtEauty 94% 0%  O7%

Source : PSG Finance function @



Conclusion
Business features underpinning our expectations for future success

Largest independent adviser network in South Africa, with a broad geographic
footprint that continues to expand

e Strong governance structures

* Strong brand supported by various industry recognition awards
* Highly cash-generative business with a sound financial position
* Clear growth opportunities for our businesses

* History of superior shareholder returns

* Focus on optimising risk adjusted return per share (Restrict issuance of new shares)

Copyright © PSG Konsult Ltd






Results highlights (pecember 2015)

=
=
=
=
=
=
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Revenue

EBITDA - Schools

EBITDA

HEPS

Learners 2016

Schools 2016

* Learners as at 31 January 2016

38%

46%

46%

R1.38bn

R382m

R292m

28.7c

41,864*
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Strategic corporate action

| Acton | Planned for 2016

New Schools R829m ° Embury College new site - Durban
* Embury College - Waterfall

* Waterfall Estate (primary school)
* Curro Rivonia

* Curro Krugersdorp (high school)
* Curro Century City (high school)
* Curro Academy Bergtuin

e Curro Academy Clayville

CAPEX on existing R450m Additional classrooms, sport and

campuses cultural facilities

Acquisitions R185m Windhoek Gymnasium (pay this year)
~R200m on other known acquisitions

Land banking R340m

GO



Curro — J-Curve

Number at 31 Dec | Learner numbers (Dec) Growth Schools EBITDA Growth EBITDA margin
Campus| Schools| 2013| 2014 2015|13/14|14/15| 2013| 2014| 2015|13/14| 14/15| 2013| 2014| 2015
es

Developed schools 29 74 10577 14645 20694 38% 41% 52 111 170 113% 54% 16% 23% 23%
2009 and before 3 8 2961 3100 3332 5% 7% 24 31 35 28% 14% 26% 28% 27%
2010 2 6 1636 1994 2120 22% 6% 8 17 24 107% 42% 17% 25% 29%
2011 6 16 2962 3721 4337 26% 17% 7 25 40 259% @ 62% 8% 19% 23%
2012 2 6 1002 1362 1618 36% 19% 2 8 15 309% 82% 7% 17% 23%
2013 4 11 2016 3645 4922 81% 35% 11 37 66 238% 79% 19% 32% 37%
2014 4 8 823 1271 54% - (7 1 (110%) (32%) 2%
2015 8 19 3094 - - (10 - (13%)
Acquired schools 13 27 10450 14092 15276 35% 8% 103 151 212 47% 40% 35% 30% 33%
2012 and before 8 17 6050 6483 6851 7% 6% 76 97 121 27% 24% 34% 36% 38%
2013 2 3 4400 5690 5779 29% 2% 27 45 53 70% 16% 38% 29% 30%
2014 2 5 1919 2046 7% 9 35 288% 12% 28%
2015 1 2 600 4 17%

a2 101 21027 28737 35970 37% 25% 155 262 382 69% 46% 25% 26% 28%

35



Competitive advantages

* Quality executive team  Demand for product

" Knowledge base *  Value for money offering

e Significant quality investment
opportunities remain
 Development team

* Brand/reputation

* More schools performing at or ahead

®*  Finding new opportunities of target
= Rezoning (where required) « Significant spend on curriculum
=  Site development plans and design development
* Cost reduction due to efficiencies as a e Capital base (strong balance sheet)

result of scale _
* Very cash generative

* Close alignment with contractors —
reducing building time and cost

% &



Curro Rights Issue

1 for 11

R33 per share

32.4m new shares to be issued — will raise R1,071m

PSG to underwrite for a 1.5% fee
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ZEDER

INVESTMENTS LIMITED

Full Year Results
FY2016

Presented by:
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Business overview @ ZEDER

Our corporate strategy and business definition remains unchanged.

* Long term active value investor with a primary focus on
Agribusiness, specifically the food and beverage sectors

* Listed on the JSE — ZED - hybrid private equity vehicle

* Key characteristics of investment considerations:

— Sustainable growth sectors or subsectors
— Management with proven track record

— High barriers to entry

— Unique and defendable products (brands)
— Simple (easy to understand)

— Scalable business models

— Focused execution



Strategic focus @) zEDER

INVESTMENTS LIMITED

We aim to invest in and grow large businesses — the past 36 months
priority was “Project Internal Focus”.

Before 2012 Since 2012

Industry: * Agribusiness * Agribusiness

Sub-sector: * Food and Beverages * Food and Beverages
* Bio Fuels, Bio/Renewable energy*
* Non-food (i.e. Rubber, timber)*

Geography: * South Africa (Direct) * South Africa (Direct)
* Rest of World (via portfolio) * Sub-Sahara Africa (Direct)
» Rest of World (via portfolio)
Criteria: * Arbitrage * Arbitrage
* Undervalued * Undervalued

* Growth sectors
e Consolidation

Influence: * Passive * Passive
* Active

Invest in and build the businesses of tomorrow

* No current investments in these sub sectors but broad evaluations considered



Agenda @) ZEDER
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e Business overview

* Full year results
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Financial results @ zEDER

Sum of the parts (R’bn) 4.25 5.16 13.24 12.25 -7% +42%
Recurring headline earnings from investments (R'm) 333 366 540 805 +49% +34%
Recurring headline earnings (R'm) 251 300 414 632 +53% +36%
Headline earnings (R'm) 196 261 257 545 +112% +41%
Dividend (R'm) 39 44 79 137 +73% +52%
Issued number of shares (m) 978 980 1,444 1,523

Weighted number of issued shares (m) 978 980 1,172 1,490

Per share:

Sum of the parts (R) 4.35 5.26 9.17 8.03 -12% +23%
Recurring headline earnings from investments (cents) 34.0 37.4 46.1 54.0 +17% +17%
Recurring headline earnings (cents) 25.7 30.6 35.3 42.4 +20% +18%
Headline earnings (cents) 20.1 26.6 22.0 36.5 +66% +22%
Dividend (cents) 4.0 4.5 5.5 9.0 +64% +31%




Sum-of-the-parts @) zEDER

EEEEEEEEEEEEEEEEEE

The value of Zeder’s portfolio was R12,7bn on 31 March 2016.

’
R/ sﬁare Sum-of-the-parts R’bn
10 14
9
12
8
7 10
6
8
5
4 6
3 4
2
2
1
0 0
Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Mar-16

Note: Decrease in sum-of-the-parts value largely due to 21% decrease in Pioneer share price during the period



Recurring headline earnings @) ZEDER

EEEEEEEEEEEEEEEEEE

Recurring headline earnings increased by 20% per share.

Total Per Share

R'm _— Cents

1,000+ 601

54.0

805

800+

6004

400+

200+

RHE (before funding and RHE RHEPS (before funding RHEPS
fees) and fees)

I FY2015 [ rv2016




Earnings from investments @) zEDER

EEEEEEEEEEEEEEEEEE

The improved trend in RHEPS growth from underlying investee companies has
been maintained.

Recurring headline earnings from investments before funding and fees
(cents per share)
60

54.0
50
40
30

20

10

Full Year Full Year Full Year Full Year

2013 2014 2015 2016



Management fees @) ZEDER

EEEEEEEEEEEEEEEEEE

Due to the downward pressure on Zeder’s share price during the year, no
performance fees were paid to PSG Group.

Management Fees
(R'm)

250

200

150

100

50

2012 2013 2014 2015 2016

" Performance



Agenda
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Business overview

Full year results

Portfolio review




Portfolio distribution @) zEDER

EEEEEEEEEEEEEEEEEE

No change in the portfolio mix - from a valuations point of view, most of the
downward adjustment is due to decrease in Pioneer share price during the period.

R’'m

10 0001 i
9 533 * 6 Core investments

8 000 e Strong strategic influence

e Portfolio value > R12,5bn
6 0004

e Pioneer~ 61% of SOTP

4 0001

2 000+

52 44
L
-106  -206
Pioneer Capespan Zaad Kaap Agri Agrivision Quantum Other Net
-2 000- cash/liabilities

" 28Feb2015 B 29 Feb 2016



Portfolio review @) zEDER

EEEEEEEEEEEEEEEEEE

Pioneer reported sustained strong growth for year ended ‘
30 September 2015 with adj. HEPS increasing by 30%. PIONEER
FOODS

For the 12 months ended 30 September 2015 Continuing operations

Revenue * t 6% to R18,8 bn

Operating profit * +28% to R2,153 bn

Operating margin * from 9.5% to 11.5%

HEPS * 30.5% to 832 cents

Final dividend declared +52% to 237 cents

» = o

Total dividend declared for year +50% to 332 cents

* Adjusted for the Phase | B-BBEE charge
* 7% excluding Pepsi and biscuits



Portfolio review @) zEDER

EEEEEEEEEEEEEEEEEE

The sustained growth in profitability has to be commended, ‘
particularly given the constrained environment. PIONEER
FOODS

Adjusted headline earnings
(cents per share)
900

832
800
700
600
500
400
300
200

100

Full Year Full Year Full Year Full Year

2012 2013 2014 2015



Portfolio review @) zEDER

EEEEEEEEEEEEEEEEEE

Market share indicators for core brands in formal retail very “
positive... PIONEER
FOODS
Corporate share' / 12mm October 2014 - September 2015
%, 12mm to September 15 K Pioneer Foods

Value Share Pts Market
share change change (%)

30.7

2014
1 Measured as weighted average
of Pioneer's share in 18
categories in which it operates.
TEG only.

Biscuits and Pepsi removed. = = = = — o o s s s s s s s s s s s s s s s s s s
2 MAT June 2015




Portfolio review

NNNNNNNNNNNNNNNNNNN

... with improving margin trend maintained across all divisions.

Operating Profit *

PIONEER

FOODS

Operating Margin *

2015 % 2015 2014

Rm Change % %

Group 2 153 28% 11.5 9.5
Essential Foods / 1279 31%\ / 11.3 9.2\

Groceries 434 25% 9.0 7.2
A N

Bokomo Foods 252 14% 10.4 9.3
Ceres Beverages 182 46% | 7.7 5.2 )

International 444 22% 17.0 16.0
Other \ -4 / \ /

* Adjusted for the Phase | B-BBEE charge




Portfolio review

EEEEEEEEEEEEEEEEEE

Capespan continues to

realign its business, invest for growth

and reported a modest increase of 8% in RHEPS.

CAPESPAN

GROUP LIMITED

Revenue 7,149 3.4% 7,392
EBITDA 228 (0.4%) 227
EBITDA margin 3.2% 3.1%
EBIT 191 (11.5%) 169
Recurring headline earnings 139 14.4% 159
Headline earnings 127 (23.6%) 97
Weighted average number of shares (m) 319 07% 321
Recurring HEPS (R) 0.44 11.4% 0.49

4.0% 7,688
31.7% 299

3.9%
30.2% 220
7.5% 171
40.2% 136
0.7% 324
8.2% 0.53

Zeder successfully concluded the buy-out of minority shareholders in

Capespan during the period under review — R500m



Portfolio review @ zEDER

Capespan operates along three divisions namely Farms, Fruitand CAPESPAN

GROUP LIMITED

Logistics...

EXPLORE
NEW FLAVOURS

GETANEWN FR 8

Scan to start the journey  gzx
with QUTSPAN' 4.\

. " "!Sw (Case>

aches s | pluma Part of the Capespan world

pears-wsd pe
o



Portfolio review

Zaad delivered an increase of 36% in earnings that translated to 20% per

share (diluted as a result of investment of R92m during the year).

Revenue

EBITDA

EBITDA margin

EBIT

Recurring headline earnings

Headline earnings

Weighted average number of shares (m)

Recurring HEPS (R)

465

79
17.0%
67

54

51

13
4.06

103.7%

63.3%

59.7%

42.6%

45.1%

30.1%

9.4%

947
129
13.6%
107

77

74

17
4.44

29.5%

68.2%

70.1%

36.4%

41.9%

13.9%

20.0%

1,226
217
17.7%
182
105
105

20
5.33




Portfolio review @ zEDER

With a strong product portfolio, proprietary IP and established South
African and international market presence, growth is underway.

Seed from the Klein Karoo

Balaker Brothers

ZADEN - SAMEN - - SEMENTI



Portfolio review

@5 ZEDER

INVESTMENTS LIMITED

Kaap Agri delivered commendable results for the year

ended 30 September 2015 with RHEPS up 15.6%.

KAAP@HAGRI

Revenue

EBITDA

EBITDA margin

EBIT

Recurring headline earnings

Headline earnings

Weighted average number of shares (m)

Recurring HEPS (R)

5,530
219
4.0%
202
129
129
70
1.83

18.0%

20.1%

20.3%

22.5%

22.5%

22.4%

6,528
263
4.0%
243
158
158
70
2.24

8.5%

18.3%

19.8%

15.8%

15.8%

15.6%

7,082

311
4.4%
291
183
183
70
2.59




Portfolio review @) zEDER

EEEEEEEEEEEEEEEEEE

With a strong footprint and historical base, opportunities KAAP o AGRI
exist to continue growing.

KAAP AGRI ®-

W LiQuo
L] L] L] . U K
is a retail services group that supplies AGRIMARK
a variety of products and services mainly
to the agricultural sector, but » ° G @

. v AGRILOG ‘

also to the general public. Qqriplas & C. PAKMARK
Kaap Agri has 183 operating points that stretch over 97 cities, towns and places, and include
areas such as the Swartland, Boland, Winelands, Overberg, Langkloof, Namaqualand, KA Ap' AGRI KAAP ' AGRI
Orange River, Sundays River Valley, Namibia and adjacent areas, as well as Limpopo,
Mpumalanga and Gauteng.




Portfolio review

Agrivision Africa remains in net J-curve but underlying
business performances encouraging despite challenges.

Revenue
EBITDA

EBITDA margin
EBIT

Recurring headline earnings *

Recurring headline earnings

Foreign currency translation reserve

14,305

8,322
58.2%
2,485
(1,502)
(44)
(1,546)

127.4% 32,532 (2.6%) 31,677
(7.2%) 7,726 47.5% 11,396
23.7% 36.0%

107.8% 5,164 61.9% 8,361
(507) 1,921

(1,814) (6,616)

(2,321) (4,695)

4
Norfmd GQIFC

* Adjusted for FCTR movements

International
Finance Corporation

WORLD BANKGROUP

Successfully completed strategic equity
participation of $30m during the year



http://www.google.co.za/url?sa=i&source=imgres&cd=&cad=rja&uact=8&ved=0CAwQjRwwAGoVChMIqdPH_66WxgIVywfbCh1VaQD6&url=http://en.wikipedia.org/wiki/Norfund&ei=bDeBVantGMuP7AbV0oHQDw&psig=AFQjCNFrtLvxIzFsjVqmdKBz8IuOvZeYbg&ust=1434618092487175
http://www.google.co.za/url?sa=i&source=imgres&cd=&cad=rja&uact=8&ved=0CAwQjRwwAGoVChMIqdPH_66WxgIVywfbCh1VaQD6&url=http://en.wikipedia.org/wiki/Norfund&ei=bDeBVantGMuP7AbV0oHQDw&psig=AFQjCNFrtLvxIzFsjVqmdKBz8IuOvZeYbg&ust=1434618092487175

Portfolio review

Limited expansion was undertaken during the year with a
focus on existing investments only.

Farming & Development Milling & Processing Brands & Distribution
pp T B

e .\ . S T

‘g,
L]
®i
&
S
i
‘
-4,
N

* 4,500 ha (irrigated) * 50,000 tons (Maize) * Formal retail
* 1,800 ha (dry-land) * 24,000 tons (Wheat) * Distribution depots



Portfolio review

Following a period of extreme challenges in the industry,
Quantum delivered improved results.

Revenue

EBITDA

EBITDA margin

EBIT

Recurring headline earnings

Headline earnings

Weighted average number of shares (m)

Recurring HEPS (R)

3,561
84
2.4%
(21)
26
26
233
0.11

161.9%

384.6%

384.6%

390.9%

3,469
220
6.3%
164
126
126
233
0.54




Portfolio review @) zEDER

EEEEEEEEEEEEEEEEEE

Quantum Foods will aim to navigate cyclical volatility while
) : . .. QUANTUM
pushing forward in pursuing its strategic objectives. * FOODS

SAFEX YELLOW MAIZE
3000

Raw material prices at higher levels

a
R2 857

Weak exchange rate environment

R1747
v

* Consumer under pressure

New business model better aligned

* Management to focus:

RAND VS USS

— Efficiencies
— Growth to scale

— Acquisitions (RSA/Africa)




Conclusion @ zEDER

We remain optimistic about the prospects of the group.

* Drought and tough economic conditions likely to remain a challenge
in the short term — but longer term the sector is resilient

* Appropriately diversified portfolio likely to mitigate volatility

* Strong existing portfolio companies with focused and able
management teams

* “Internal focus” offers additional opportunities and platform growth
will be encouraged

» Strategic investments and diversification if/when appropriate

.

Thank you



O

) PSG &0

Presented by:
Nico de Waal

Chief Executive Officer

April 2016
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Financial performance

FY14 FY15 FY16 | % change
(FY15-FY16)

Recurring Headline Earnings 112.6 90%
Recurring Headline Earnings per o 5 g 53 93 759%
share

Sum-of-the-Parts Rm 949 1,246 1,367 10%
Sum-of-the-Parts per share cps 94.3 100.0 121.2 21%

@®



ENERGY®PARTNERS

Powered by results




ENERGY®PARTNERS
Powered by resul

Repositioned business model

Sell Services —>  Sell Energy

Monitor

Invest — —
N -

70




ENERGY®PARTNERS

Annuity income (PPAs) growing

Income
R200M- 1216
85%
150+
B PPAs (NPV)
100- [ ] Cash Projects

[] Consulting Projects

50+
I
0 ; ; .
FY12 FY13 FY14 FY15 FY16F

PPA = Power Purchase Agreements @



ENERGY®PARTNERS
Powered by resul

Building a diversified asset base

Electricity Cooling

72




ENERGY®PARTNERS
swered by resul

e Secured next R100M in debt for investment projects

* Continue expanding installation capacity
- Organic and M&A growth

* Drive down cost through strategic sourcing & vertical

integration
- Multiple M&A opportunities currently being pursued

e Scale the residential business
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New warehousing facilities in Zimbabwe, Swaziland & Namibia

Continue organic and acquisitive growth (8 acquisitions to date)

Full year revenue of R3.6bn, healthy earnings growth

Potentially an exciting African listing in due course



impalk

INNOVATIVE EDUCATION | BAANBREKER-ONDERWYS

78



Large aspiration

Contribute significantly
to the development of our youth
in South Africa

by providing innovative and accessible

education solutions

@



Three channels

Channel
description

What we offer

80

<>

impak

Registered
independent
schools

Integrated education
solution to the school

Curriculum, facilitation,
assessment and
administrative support

Increases teacher time
spent on learning and
facilitation

Tutors who provide
services to home
education learners

Tutor as licensed
service provider to
home education
parents

Develop own tutoring
style and embrace
passion for education

2>

impak

Parents who educate
their children
at home

= One-stop-shop to
home education
parents for curriculum,
facilitation and
assessment

= Centralised academic
and assessment

support




Strong growth continues

® Home ™ Tutor ™ School
14 000 * FY16 expected growth

12 000
of 40% to ~13 500
Learners 10 000 | 0
by 8 000 SEIEIS
channel 6 000 Continued strong sales
4000 growth to schools and
2 000 tutors
0
FY13 FY14 FY15 FY16 FC
" Tutor School . _
600 Continued success in
schools market
# of 500 .
Now serving 440 tutors
tutors 400
and 60 schools
and 300 Ao
Significant same-
schools 200
school growth
100 '
0 potential
FY13 FY14 FY15 FY16

m o0



New developments

" Enlarged product offering (product sales, e-
learning, assessment-only, adult matric)

= Classroom research on quality learning at low cost
using technology and centralisation

" Brand name refresh in 2016
" [nnovative new systems to improve scalability

(question bank, online marking, product
development)



Large aspiration for 2020

Learners by channel

B Product sales ®Home and tutor ® Schools

100 000
90 000
80 000
/70 000

60 000

50 000

40 000

30 000

20 000 I
10 OOOO m -

2015 2016 2017 2018 2019 2020

sa o0




T SCHOOL
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TEACH LEARN INTEGRATE




IT SCHOOL
INNO\/&TION

Leading e-learning solution

miEbooks miEbooks

o eBook Summary
ASRER Structure of the Earth > .

The Earth

We live on the surface of the Earth. The Earth

is a sphere. A sphere is the shape of a ball or

an orange. If we compare the Earth to an orange,
then the surface of the Earth is like the skin of
the orange.

The surface of the Earth is made of rock. Some
parts of the surface are covered by seas and
oceans, and other parts of the surface form
continents and islands.

This first layer of the Earth consists o
Underneath this hard rock there is

* Unique ability to “push” content
* Offline availability
* Optimises education

85



Vibrant growth

IT SCHOOL
INNO\/&TION

TEATH L EARN

50,000
40,000
30,000
20,000
10,000

Learners

2012 2013 2014 2015 2016

200

150

100

50

Schools

2012 2013 2014 2015 2016

86

- 28 schools for Gauteng DBE
- 5schools for Free State DBE

International expansion

- Conducting pilots in 3 UK schools (Feb 16)

ITSI originally mainly targeted private (and ex-model C) schools market
Currently conducting pilots with two SA universities
Currently conducting pilot projects in public schools market (with BEE partner):

GO




Thank you

Questions?



