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Summary of Results
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Å HEPS up 8%

Å EPS up 13%

Å Operating profit up 8%

Å Africa trading profit up 60%

Å Improvement in working capital management

Å ROE 22%

Å Dividend up 8% to 140 cents per share



Headline Earnings per Share
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Dividends per Share
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Trading Profit
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Rest of Africa Trading Profit
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Trading Margin
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Group Income Statement

Continuing operations                                      Rm 2013 2012 %

Revenue 18 296 16 530 11

Operating profit 1 935 1 800 8

Net finance costs 220 169 30

Income from investments 24 14

Profit before tax 1 739 1 645 6

Taxation 384 448

Profit for the year from continuing operations 1 355 1 197 13

Discontinued operations 88 5

Profit for the year 1 267 1 192 6

HEPS continuing 217.5c 201.0c 8
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Operating and Trading Profit

Rm 2013

TRADING PROFIT 1 916

Abnormal items 19

Impairments 62

Retrenchment and restructuring 31

Profit on disposal of property 1

Gain on revaluation of joint venture 23

Gain on reconsolidation of Zimbabwe 88

OPERATING PROFIT 1 935
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Tax Rate

Rm 2013

Profit before tax 1 739

Tax 384

Effective tax rate 22.1%

Tax rate differential 2.8%

Exempt income 2.2%

Prior year adjustments 2.0%

Other 1.1%

Standard tax rate 28.0%
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Group Financial Position

Rm 2013 2012

Non-current assets 8 529 7 546

Bank balances, deposits and cash 4 477 1 780

Other current assets 6 186 5 896

Assets held for sale 552 28

TOTAL ASSETS 19 744 15 250

Total equity 6 992 6 216

Loans and borrowings 6 042 3 189

Retirement benefit obligations 2 193 1 618

Current liabilities 4 276 4 227

Liabilities associated with assets held for sale 241 -

TOTAL EQUITY AND LIABILITIES 19 744 15 250
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Group Cash Flow
Rm

Cash generated from operations before working capital 2 701

Working capital changes 248

Cash generated from operations 2 453

Net interest paid 207

Retirement benefits 118

Tax paid 432

Dividends /cash distributions paid 777

Capex 1 438

Acquisition of business 110

Other 76

Cash outflow before financing activities 553

Net borrowings raised 2 528

Net increase in cash 1 975
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Working Capital Movement

Rm

Inventories 31

Receivables 290

Payables 73

Total increase in working capital 248
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Major Capex

Rm

Aluminium conversion 479

3rd furnace 161

Bevcan Springs warehouse 95

Diaper expansion 45

6th Aerosol can line 30

810

Other  projects (inc R33m intangibles) 661

TOTAL CAPEX 1 471
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Net Debt
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Net Debt : Equity
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Key Ratios
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Operational Review



Geographical Revenue
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Trading Profit and Margin
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8.4%

10.5%

18.4%

15.1%
8.4%7.4%

Note: exports profits included in South Africa

Rm



South Africa: Metals & Glass
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ÅGood demand for beverage cans ïlower average selling prices to secure 

long-term contracts

ÅFood can sales down ïmoderate demand for aerosol and polish cans

ÅWeak demand for glass bottles - lower average selling prices to secure 

long-term contracts
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13.4% 10.5%

Trading Profit/Margin



South Africa: Paper & Flexibles
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Trading Profit/Margin

ÅStrong demand for agricultural corrugated boxes ïweak demand in  

commercial sector

ÅGood sales of flexible packaging for food 

ÅLower demand for cement, sugar and milling paper sacks

ÅCartons & Labels moved to discontinued operations

Rm Rm

5.5%
3.3%



South Africa: Plastics
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Trading Profit/Margin

ÅDemand for milk and juice bottles flat

ÅSorghum beer carton exports to Botswana affected by new legislation

ÅGood demand for CSD PET closures

ÅIncreased drum sales especially for alcohol

ÅHigher crate sales to beer and milk customers
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11.9% 10.6%



South Africa: Tissue
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6.8% 6.3%

ÅModerate growth in volumes of 1-ply toilet tissue

ÅDiaper volumes at similar level to last year

ÅHighly competitive market

ÅCost savings achieved
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