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Highlights

Operating profit up 126%
Trading margin improved from 5.8% to 8.3%
Sale/closure of under-performers

Turnaround of Corrugated and Leeds

RONA increased from 6% to 15%
HEPS up 79% and EPS up 303%

Net debt and gearing down
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Dividend increased by 98% to 83 cents per share
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GROUP RESULTS




Group Income Statement
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-
mm Rm 2009 2010 %
]
. Revenue 19586 | 18 546 5
— Operating profit 595 1344 126
1

Net finance costs & income from investments 322 197 39
I Share of profit from associates 1 4
Bl Profit before tax 272 1151 323
. Taxation 70 316
l Profit for the year 202 835 313
I HEPS 83.8c| 149.7c| 79




.
Significant Abnormal Items

Rm 2009 | 2010

Impairment of goodwill, plant, property & investments 390 108

Cartons & Labels, Interpak Books, L & CP, Tubes & Tubs

Retrenchment and restructuring 107 79

Cartons & Labels, Tubes & Tubs

Share based payment expense on BEE transaction 18 49
Fair value of financial instruments 54 12
Net profit on disposal of property 2 39

South Africa and Europe

TOTAL (all items) 532 200
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Tax Rate

== | Rm 2010
= Profit before tax 1151
. Tax 316
. Effective tax rate 27.4

Government incentives 3.9
I Exempt income 2.0
S Other 0.3
. Impairment of goodwill 0.8
l Disallowable expenses 1.9

Secondary tax on companies 2.9
I Standard tax rate 28.0
I Lotz
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cents

HEPS/Dividends per Share
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Abridged Balance Sheet

Rm 2009 2010
Non-current assets 7 382 6 957
Current assets 6 710 5 968
TOTAL ASSETS 14 092 12 925
Total equity 5129 5 368
Loans and borrowings 2121 1 631
Retirement benefit obligations 1246 1 405
Current liabilities 5186 4140
Other 410 381
TOTAL EQUITY AND LIABILITIES 14 092 12 925
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Group Condensed Cash Flow

— Rm
]
B | Cash generated from operations before working capital 2 297
. Working capital changes 212
. Cash generated from operations 2 509
Net interest paid 262
I Tax paid 93
Dividends paid 289
S
. Capex 674
Other 42
l Cash inflow before financing activities 1149
Net borrowings repaid and other 1242
Net cash outflow 93
I Nampak
packaging excellence
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Working Capital Movement
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|

]

- Rm

. Inventories 260

I Receivables 44

i Payables 92

l Total decrease in working capital 212

I Net working capital to sales 10.6%




Major Capex

*100%
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|
1
_
. Division Project Rm
. Bevcan Angola 195
I Glass Cullet plant *109
o
. DivFood 2-pce food can 67
l Tissue 2-ply expansion 64
I Plastics Europe Dale Farm in-plant 37
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Debt
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Trend Iin Net Borrowings
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Key Ratios

— RONA % NAV per Share cents
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OPERATIONAL REVIEW




Segmentation

= Rm Revenue Trading profit* Margin %
. 2009 2010 2009 2010 2009 2010
= Metals and Glass 5967 5789 726 758 12.2 13.1
I Paper and Flexibles 8 502 7772 82 245 1.0 3.2
Plastics 3 583 3410 277 253 7.7 7.4
Tissue 1 533 1575 158 184 10.3 11.7
Other 49 103
19585 | 18546 1128 1543 5.8 8.3

* Operating profit before abnormal items
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Metals & Glass

Rm Revenue Trading profit Margin %
= 2009 2010 2009 2010 2009 2010
South Africa 5350 5263 737 743 13.8 14.1
. Rest of Africa 617 526 11 15 1.8 2.9
= 5967 5789 726 758 12.2 13.1
I ABeverage can volumes down 6%

AFood can volumes down 12%

APaint, polish and aerosol cans up

AGood performance from Nampak Wiegand Glass
AKenya and Nigeria performed well

AStart-up costs of R15m in Angola
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Paper and Flexibles

Rm Revenue Trading profit Margin %
2009 2010 2009 2010 | 2009 2010
South Africa 4 399 4 313 237 59 5.4 1.4
Rest of Africa 786 688 78 68 9.9 9.9
Europe 3317 2771 77 118 2.3 4.3
8 502 7772 82 245 1.0 3.2

ATurnaround in Corrugated

ATurnaround at Leeds

AWeak demand for folding cartons

Almprovement at Flexibles i exit from loss-making Flexpak and Foam

AExcellent result from Nigeria offset by poor performance in Zambia
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Plastics
o Revenue Trading profit Margin %
™ |Rm 2009 2010 2009 2010 | 2009 2010
. South Africa 2 075 2142 184 152| 8.9 7.1
== | Europe 1 508 1268 93 101 6.2 8.0
- 3583 | 3410 277 253 | 7.7 7.4
I AMarginal growth of milk and juice bottles in South Africa

AGood demand for crates

ALower PET bottle sales

ALoss in Tubes & Tubs

AEurope sales affected by liquidation of major customer

AEurope profit improvement programme
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Tissue
Rm Revenue Trading profit Margin %
2009 2010 2009 2010 | 2009 2010
South Africa 1 533 1575 158 184 10.3 11.7

AToilet tissue volumes down

A2-ply expansion i R80m
ADiaper volumes under pressure
AGood cost management

Almproved profitability in Sancella joint venture
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Geographical Segmentation

]
| Rm Revenue Trading profit* Margin %
. 2009 2010 2009 2010 2009 2010
o
"= South Africa 13357 | 13293 842 1138 6.3 8.6
I Rest of Africa 1 403 1214 67 83 4.8 6.8
Europe 4 825 4 039 170 219 3.5 5.4
Other 49 103
19585 | 18 546 1128 1543 5.8 8.3

* Operating profit before abnormal items
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B —
Rest of Africa and Europe in Local Currency

|

— Revenue Trading profit*

- 2009 2010 2009 2010

. Rest of Africa $m 154.2 162.6 6.7 11.1

. Rm 1403 1214 67 83

I inc fees earned offshore 99 120

-

. Europe £m 3455 347.2 12.1 18.9

l Rm 4 825 4 039 170 219

I * Operating profit before abnormal items

I Lotz
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STRATEGIC UPDATE




Agenda

A Nampak position in January 2009

A March 2009 strategic review

A November 2010 strategic update

A Outlook
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Nampak vs INDI 25
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Media Perception in 2009

AfiNampak never fails to disappoint

Moneyweb October 2009

~

nlf there was a prize for disappo

To

t h e rMooeyweb October 2009

.A iThe perpetually underperforming

Sunday Times, November 2009
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Market Cap Ranking
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March 2009 Strategic Review

80% of businesses were profitable
20% were underperforming

High capex T R1.4bn on underperformers

High debt 7 peaked at R3.9bn
Lack of operational focus
Underperforming share price

Poor investor perceptions

o Po T o Po  Po Do I»

Costs too high i especially head office
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Strategic Update

A 80% of Nampak operations are profitable and have sustainable

competitive advantages in markets in which they operate

A Need to grow these core businesses
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New Range of Beverage Cans
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2-Plece Food Can Expansion
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DivFood Aluminium Cans




Shaped Aerosol Cans
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———
Range of New Aerosol Cans




