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Forward-looking statement

This document contains forward-looking statements that, unless otherwise indicated, reflect the company’s expectations as at 26 November 

2025. Actual results may differ materially from the company’s expectations if known and unknown risks or uncertainties affect the business, or 

if estimates or assumptions prove to be inaccurate. The company cannot guarantee that any forward-looking statement will materialise and, 

accordingly, readers are cautioned not to place undue reliance on these forward-looking statements. The company disclaims any intention 

and assumes no obligation to update or revise any forward-looking statement even if new information becomes available as a result of future 

events or for any other reason, save as required to do so by legislation and/or regulation.

DISCLAIMER
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FY25
HIGHLIGHTS

CULTIVATE AND 
NOURISH LIVES 
EVERY DAY AND 
EVERY TOMORROW
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Cash conversion improved to 90% in FY25
Dividend cover reduced to 1,25x 
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* Adjusted volume growth excludes the impact of discontinued divisions or products/SKUs and includes King Foods and Beacon chocolate **Additional R1,5bn share buyback 01 October 2025 – 21 November 2025

Note: All figures, unless otherwise stated, are related to continuing operations

Capital allocation – R10bn total capital returned to shareholders: 
Total special dividend (R5,8bn), share buyback** (R1,5bn), total ordinary dividend (R2,4bn)

Volume growth 
of 3,5%

Revenue growth 
of 2,7%

Cash conversion improved to 
90%

90% 84%

FY25 FY24

FY25 OPERATIONAL HIGHLIGHTS

7.9%

6.0%

3.2%

-3.8%

-0.3%

Milling and Baking

Grains

Culinary

Snacks, Treats…

Home and Personal Care

5.3%

1.1%

3.2%

3.1%

-3.8%

Milling and Baking

Grains

Culinary

Snacks, Treats and Beverages

Home and Personal careHome and Personal Care

Portfolio optimisation: Disposed of Carozzi, Baby wellbeing, LAF, SKU rationalisation ahead of 
guidance at 27% vs 20%. Randfontein operations recommended to the Competition Tribunal
Adjusted* volume growth was 5,8%
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* Operating margin before impairments and non-operational items. The above prior year (FY24) continuing operations results have been restated for the classification of the Group’s Langeberg & Ashton Foods (LAF), Maize 

Milling and Chococam operations as discontinued operations in terms of IFRS 5: Non-current Assets Held for Sale and Discontinued Operations (IFRS 5) 

Operating income* (Rm)

FY25 FINANCIAL HIGHLIGHTS

Operating income* margin (%)

7.4%

10.0%
9.4%

13.0%

H1 24 H2 24 H1 25 H2 25

1 277

1 613 1 652

2 180

H1 24 H2 24 H1 25 H2 25

Note: All figures, unless otherwise stated, are related to continuing operations
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OUR FY25 CONTRIBUTION TOWARDS OUR 2030 SUSTAINABILITY 
COMMITMENTS

• 3 000 jobs saved with the conclusion of the sale of Langeberg & Ashton Foods (LAF) 

• 1 119 jobs created with small white bean farmers 

• 156 jobs created with tomato farmers in Musina who supply tomatoes for All Gold

• Total electricity self-generated, renewable and solar increased by 4,3%

• Total scope 2 GHG emissions reduced by 12%

• Percentage of waste sent to landfill reduced from 11,8% to 6,8%

Continued momentum on expansion in General Trade (GT)

• Bakeries: increased penetration in GT

• Rest of portfolio: GT spaza shop direct store call-age increased from 91 000 in FY24 to 101 980 in FY25

• Filled 60% of leadership vacancies internally, demonstrating the strength of our development programmes

• Winner of TransUnion Rising Star of the Year in the manufacturing sector: Sandisiwe Thisani

• Winner of Inclusive Growth Catalyst Award (Catalyst category): Sithembiso Mabuto
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FY25 PERFORMANCE SCORECARD AGAINST PREVIOUS GUIDANCE

*Adjusted volume growth excluding discontinued SKUs and disposed divisions was 5,8% **Operating margin before impairments and non-operational items *** The ROIC methodology has been updated to remove the 

reinstatement of previously impaired assets to align with industry practice and increase comparability. Using the previous methodology, FY25 ROIC is 17,9%. ****See slide 32 for updated guidance.

Volume growth %

Revenue growth %

Operating margin %**

1% - 3%

Exceed inflation

Exceed single digits

Short to medium-term guidance

ROIC***

Net working capital days

> WACC

Maintain 67 days

(6%)

1%

8,4%

HPC non-core 
brands

SKU 
rationalisation: 

18%

FY24

16,9%

67,2 days

3,5%*

2,7%

11,1%

Carozzi
Baby wellbeing

LAF

SKU 
rationalisation: 

27%

FY25

19,1%

52,1 days
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Portfolio optimisation

SKU rationalisation

Ongoing – five segments identified

20% reduction

Note: All figures, unless otherwise stated, are related to continuing operations



STRATEGY 
EXECUTION

CULTIVATE AND 
NOURISH LIVES 
EVERY DAY AND 
EVERY TOMORROW
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• Achieve revenue growth ahead of inflation

• Unlock value to achieve a double-digit EBIT margin

• Focus portfolio in categories and focus brands

• Improve balance sheet returns to achieve target ROIC

• Grow ahead of the market

• Become the employer of choice for the best talent with the highest level of engagement
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Igniting our
people  

Federated
operating model

Game-changing
innovation 

Competitive
digital capabilities

Competitive
manufacturing 

Sustainable
agricultural sourcing 
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Cost 
leadership

Shaping
our portfolio
of the future

Rejuvenating
our brands

Executing 
growth

platforms

Superior 
channel 

presence

10

SWIFT EXECUTION AGAINST OUR STRATEGIC AMBITIONS
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TIGER BRANDS AT A GLANCE

Milling and Baking Grains Culinary
Snacks, Treats
and Beverages

Home and Personal 
Care

Milling

Baking

Rice

Breakfast Cereals

Pasta

Culinary

Baby Nutrition 

Davita

Beverages

Snacks and Treats

Home Care

Personal Care

FY25¹ revenue contribution FY25¹ revenue contribution FY25¹ revenue contribution FY25¹ revenue contribution FY25¹ revenue contribution

#1 equity rank #2 equity rank

1Revenue contribution percentages displayed are on a continuing operations basis

21%

25%

30%

17%

7%
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Manufacturing footprint

Export footprint in Africa

Milling and Baking

Grains

Culinary

Snacks, Treats and Beverages

Home and Personal Care

TIGER BRANDS ANCHORED IN SOUTH AFRICA, WITH A CAPITAL-LIGHT EXPORT 
MODEL

34 manufacturing units are
all situated in South Africa

SA
88% of sales

22 countries in Africa
and the rest of the world

Capital-light distributor 
model exporting to 

Exports*
12% of sales

*Export markets have driven double-digit revenue CAGR % since FY22 

Note: All figures, unless otherwise stated, are related to continuing operations. Not all manufacturing sites are shown individually above.

Tiger Brands has an associate in Zimbabwe, which is not taken into account in the above which includes only wholly owned subsidiaries 12



Affordability and focus on value for consumers Evolution of the retail landscape Supply chain risks
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WE ARE BETTER POSITIONED TO CONTINUE GROWING IN A CHALLENGING 
OPERATING ENVIRONMENT

Source: Trade Intelligence South African Economic Report March 2025; Pietermaritzburg Economic Justice & Dignity Group (PMEJD); StatsSA; NIQ Pulse; Ask’d data

Official Q2 2025 unemployment rate at 33,2%, 

with youth unemployment at 46,1%

Food and non-alcoholic beverages inflation at 4,5% 

as at September 2025, but consumers remain under 

pressure and value seeking

c.36,4% of the food basket is shopped on 

promotion on average, with some categories 

as high at 50%

Volatility in global and local supply chains requiring 
agile inventory and procurement management

Leveraging digital tools to optimise the supply chain

Increasing blurring of lines with retailers 
penetrating wholesale

Increasing prevalence of e-commerce requiring 
omnichannel strategies from manufacturers

GT remains a key lever for growth, 
with FMCG market alone estimated at c.R200bn

Most of our locally sourced commodities are 
cultivated in areas under high water stress

with significant future risk



MAY 2024
The role of the centre 
and shared services 
defined

FEB 2024
Federated operating 
model implemented 
with new business 
unit (BU) leadership

SEPT 2024
R200m in 
continuous 
improvement (CI) 
initiatives delivered 
and 18% SKU 
rationalisation 
achieved

MAR 2025
Baby Wellbeing and 
Carozzi associate 
disposed; 
Randfontein 
operations
SPA signed 
(Maize and 
wheat milling)

DEC 2024
Further 
enhancement of 
operating model 
(Baby food 
integrated into 
Culinary 
operations)

MAY 2025
Considerable progress 
in Listeriosis class 
action, with agreement 
to settle urgent needs 
claimants

14

KEY MILESTONES OF OUR TURNAROUND JOURNEY TO DATE

FEB MAR APR MAY JUN JULY AUG SEPT OCT NOV DEC FEB MAR APR MAY JUN JULY AUG SEPT OCTJAN

2024 2025

MAY 2025
R200m in CI initiatives 
delivered and 23% SKU 
rationalisation achieved

SEPT 2025
LAF sale 
concluded and 
Chococam 
SPA signed

Note: All figures, unless otherwise stated, are related to continuing operations



Simplified capital allocation framework Tiger Brands’ journey
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CAPITAL ALLOCATION FRAMEWORK IN ACTION

Out of scope

Free cash flow before returns to claimholders 

(cash conversion)
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Debt repayment
Maintain ordinary 

dividend at 1,25x cover 

Special 

dividend
Share buyback

S
o

u
rc

e
s 

o
f 

c
a

p
it

a
l

Return of excess capital

Free cash flow from operations

Dividends from associatesInternal cash generation Net proceeds from asset salesDebt issuance
1. Development of Tiger Brands’ 

capital allocation framework

• Development of a clear capital 
allocation framework

• Analysis of several portfolio 
optimisation options

2. Simplification of portfolio 

• Identification of non-core divisions

• Noteworthy progress made on 
disposals (five of the eight 
disposed)

3. Return capital to shareholders 

• Share buyback programme (FY25: 
R1,5bn) 

• Special dividends (R5,8bn FY25)

• Reduction of dividend policy –
from 1,75x of HEPS to 1,25x

4. Optimising Tiger Brands’ 
balance sheet

• Optimal debt/equity ratio

• Foundation for future growth
and investment 

Investment in 
working capital

Maintenance 
capex

Growth

capex
Income tax

M&A

(inorganic growth)

Revised dividend cover from 1,75x



OPERATIONAL 
PERFORMANCE

CULTIVATE AND 
NOURISH LIVES 
EVERY DAY AND 
EVERY TOMORROW
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Cost leadership Capital investments Digitisation International markets
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PROGRESS ON KEY INITIATIVES

✓ Continuous improvement (CI) 

delivered in FY25 reaches 

R525m – Two-year target 

delivered in year one.

✓ New CI target from FY26 to 

FY28 is R500m

✓ Improved working capital 

management resulting in 

R1,2bn inflow

✓ Mega DC (Gauteng warehouse 

consolidation) on track for FY27 

and gaining traction

✓ Super bakery equipment 

ordered, on track for FY27 

commissioning (end of 2026 

calendar year)

✓ Mega site development in Paarl 

for Culinary tracking well

✓ Digitise our supply chain: 

Logistics control tower 

implemented and warehouse 

management

✓ Digitise our route-to-market: 

Route optimisation software 

implemented across all bakeries

✓ AI journey commenced and

on track

✓ Capital-light, low-risk key 

distributor model driving 

market access 

✓ Benny and Jolly Jus leading 

market share growth, with 

Crosse & Blackwell voted 

Mozambique’s favourite 

mayonnaise

Note: All figures, unless otherwise stated, are related to continuing operations



*Group operating income before impairments, fair value losses and non-operational items 
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FY25 FINANCIAL HIGHLIGHTS

WORKING CAPITAL

PER R1 REVENUE

REVENUE
3%

FY GROWTH OPERATING INCOME*
35%

FY GROWTH OPERATING MARGIN*
3%

FY GROWTH

28%
FY DECREASE

34 392 33 494

FY25 FY24

3 832 2 838

FY 25 FY24

11.1% 8.5%

FY 25 FY24

EPS (cps)
50%

FY GROWTH

2 662 1 776

FY25 FY24

HEPS (cps) 
31%

FY GROWTH

2 141 1 631

FY25 FY24

14.0 19.5

FY25 FY24

Note: All figures, unless otherwise stated, are related to continuing operations
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NARROWING THE EARNINGS GAP FROM DISPOSALS

*Continuing HEPS as reported includes the equity-accounted performance of Carozzi  as well as all related interest and forex benefits related to the proceeds received.

 ** 5,5m shares purchased in FY25 unweighted, as well as taking into account the unweighted benefit of the 4,4m shares purchased 1 October 2025 – 21 November 2025.

H
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P
S

 (
cp

s)

FY24 FY25
Legend:

               IFRS reported number

               Impact of corporate action (disposals / share buyback)

               Management analysis         

• Growth in continuing operations and the share buyback programme narrows the earnings gap from the Carozzi and Chococam disposals.
• Gap in earnings from FY24 total operations to FY25 underlying continuing HEPS narrowed to 1,8%. 
• Note: Chococam excluded from FY25 continuing operations

FY25 
Continuing 
Operations
(Reported)

Less:
Carozzi*

FY25 
Adjusted 

Continuing 
HEPS

Unweighted benefit
of all shares 
purchased**

FY25 
Continuing 

HEPS
Actual 
Shares 

outstanding 
(Underlying)

FY24 
Total 

Operations 
HEPS

before
Carozzi & 
Chococam

Chococam Carozzi FY24 
Total 

Operations 
HEPS 

(Reported)

1 309
103

398 1 810
2 141

(450)

1 691
87 1 778



FY25 ADJUSTED* VOLUME GROWTH FOR CONTINUING OPERATIONS

* Adjusted volume growth excludes the impact of discontinued divisions or products/SKUs and includes King Foods and Beacon chocolate  

(0,9%) 5,8%

Price inflation Volume

FY25 vs FY24

20

Business Unit Total Price Volume

Milling and Baking 7,9% (2,7%) 10,6%

Grains 4,1% (5,2%) 9,3%

Culinary 3,4% (0,1%) 3,5%

STB 3,7% 5,1% (1,4%)

HPC 6,4% (1,0%) 7,5%

Total 4,9% (0,9%) 5,8%

FY25 FY24

34,0

32,4



Major contributors to movement in cash for the period (Rm) 
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STRONG CASH GENERATION IN FY25

R1 781m - mainly proceeds from Carozzi - deposited in an interest-bearing account. *R1 813m of dividends paid relate to interim special dividend. 

1,380 

Cash
operating

profit

Working
capital

changes

Cash
generated

from
operations

Dividends
paid

Tax paid Other cash
from

operating
activities

Cash inflow
from investing

activities

Repurchase of
shares

Net
borrowings

Other Cash at
beginning of

period

Cash closing
balance

3 227

1 186

5 923

2 017

1 523

1 380

7 109

3 548*

1 388 107 545
382

1 781

Note: All figures, unless otherwise stated, are related to continuing operations



Capex breakdown

FY25 
Rm

FY24 
Rm

Expansion capex 937 509

Replacement, maintenance and other capex 252 461

Total capex 1,189 970

Capex as a % of revenue 3,5% 2,9%

Mega DC (Gauteng): FY27 commissioning

22

22% INCREASE IN CAPEX IN FY25 DRIVEN BY SUPER BAKERY 

Culinary capex investments
Key capex projects for FY25:

• Super Bakery investment (commissioning end of the
2026 calendar year).

• Culinary Mega site development in Paarl

‒ Insourcing of condiments and key ingredients 

• Mega DC investment on track (FY27)

Note: All figures, unless otherwise stated, are related to continuing operations
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MILLING AND BAKING
H2 25 MOMENTUM ON STRATEGIC INITIATIVES DELIVERS IMPROVEMENT

761

600

Operating income

8.9%

7.4%

Operating margin (%)

8 599

8 165

Revenue

FY F25 FY F24

5.7%

9.1%

7.8%

9.9%

H1 24 H2 24 H1 25 H2 25

Operating margin (%)

▪ Revenue growth of 5% driven by 8% 
volume growth as a result of:

‒ Exceptional execution of 
strategic price management and 

‒ Momentum in general trade 

▪ Operating income increase of 27% 
and operating margin improvement of 
1,5%, driven by:

‒ Route-to-market optimisation
‒ Factory efficiencies including 

energy and labour optimisation
‒ Reduction in returns and 

damages

▪ H2 25 operating margin at 9,9% 
driven by operating leverage created 
from increased volumes

▪ Super Bakery commissioning end of 
2026 calendar year, remains a key focus

*Historical operating margin (%) restated to current continuing operations Note: All figures, unless otherwise stated, are related to continuing operations
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BAKERIES
OPERATIONAL EXCELLENCE EXECUTION DRIVING IMPROVED PROFITABILITY

Focus Areas FY25 FY24

Capex 
strategy

▪ Super Bakery 
implementation

✓ Key orders placed for Super Bakery equipment, on track for FY27 
commissioning 

▪ Significant equipment and infrastructure 
review undertaken 

▪ Major upgrades underway

Route-
to-market

▪ Optimised route-
to-market

✓ Continued focus on digitisation of value chain including route 
optimisation 

✓ GT market share growth focus, with long-term target to get to 
greater than 60%

▪ Significant simplification in route-to-
market achieved

▪ Self-funding performance-based 
incentive scheme for unionised 
employees

Price/ 
volume

▪ Optimal volume 
growth to drive 
operating margin 
improvement

✓ Strong volume turnaround in H2 25, with top-end retail growth at 
10%

✓ Operating margin (%) continued momentum driven by increased 
volume enabling operating leverage and strategic pricing strategy 
bearing fruit

▪ Implementation of sophisticated 
dashboards enabling live monitoring 
and real-time decision-making

▪ Improvement in operating margins

Operational 
excellence

✓ Decline in damages: Further reduction since end of H2 24 and 
continued decline in customer complaints

✓ Factory efficiencies driven by labour optimisation and maintenance 
protocol 

▪ Decline in damages: 1% reduction

▪ OEE improvement: 5% increase

▪ Maintenance process improved

Simplification ✓ Completed in FY24, with continuous monitoring and optimisation
▪ SKU rationalisation completed 

(21% reduction)

Note: All figures, unless otherwise stated, are related to continuing operations
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GRAINS
STRONG H2 25 PERFORMANCE RESULTS IN DOUBLE-DIGIT OPERATING MARGIN

7 084 7 009

Revenue

FY25 FY24

736

219

Operating income

10.4%

3.1%

Operating margin (%)

0.8%

5.6%

6.4%

14.6%

H1 24 H2 24 H1 25 H2 25

Operating margin (%)

▪ Grains topline performance of R7,1 billion, 
driven by 6% volume growth, and price 
deflation of 5% as a result of: 

- Deflation on soft commodities
- Investment behind focus brands and 

tactical combo deals delivering 
volume recovery

▪ Operating income improvement of 236% 
driven by: 

− Strategic price management
− Logistics optimisation
− Factory efficiencies

▪ H2 25 operating margin at 14,6% driven 
by:
‒ Price-volume mix optimisation
‒ Input cost reprieve
‒ Factory efficiencies

*Historical operating margin (%) restated to current continuing operations Note: All figures, unless otherwise stated, are related to continuing operations
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GRAINS
CONSUMER AFFORDABILITY AND PRICE RELATIVITY REMAIN KEY

Focus Areas FY25 FY24

Cost 
leadership

Strategic pricing

✓ Market price deflation on soft commodities
✓ Price/volume optimisation was a key driver for growth, 

particularly in H2 25, where consumer need for affordability 
was met across the portfolio

▪ Price inflation in rice, oats and  sorghum have 
driven price increases and deal de-escalations 
ahead of the market, widening gap to closest 
competitor 

▪ The Indian white rice export ban and 20% duty 
on parboiled rice saw customers holding back 
on orders

Price pack architecture
✓ Jungle price growth offset volume decline in H1 25, with 

competitor intensity continuing
✓ More work to be done to restore Jungle market share

▪ Poor H2 24 performance in Jungle driven by 
the price increase taken leading to loss of 
support, further exacerbated by private label 
and other branded players not following on 
price

SKU rationalisation ✓ 32% SKU rationalisation since FY24 ▪ On track for 20% target

Value engineering
✓ Value engineering packaging and formulation delivered 

savings in line with expectations
▪ Continuous improvement savings not fully 

realised in FY24 and will be key focus for FY25

Portfolio 
optimisation

Underperforming 
categories identified 
for potential disposal

✓ Randfontein operations (maize milling and wheat mill) at 
Competition Commission

✓ Driving growth and improvement in profitability for King Food 
until exit options concluded

▪ Processes on Maize and King Food to be 
concluded by H1 25, with no further delays

Driving 
affordability

Driving affordability in 
rice, pasta and Jungle

✓ Strategic pricing driving affordability as evidenced by the 
FY25 volume growth

▪ Affordability is a key driver of purchase. 
Consumer switching has become easier, with 
current premiums being unjustifiable

Note: All figures, unless otherwise stated, are related to continuing operations



▪ Revenue growth of 3,1% driven by 3,2% 
volume growth as a result of strategic 
initiatives in driving affordability across 
condiments, where the launch of value 
engineering offerings enabled deliberate 
investment in price

▪ Operating income at R1,07 billion was 
11,4% higher than prior year, with double-
digit operating margin at 10,5% (0,8% 
higher than prior year), driven by:

− Logistics warehouse optimisation
− Stock management efficiencies leading 

to service-level improvements

▪ Unlocking affordable high-quality, nutrition
with our trusted heritage brands remains
a key enabler of growth in FY26

27

CULINARY
VOLUME GROWTH AND VALUE ENGINEERING DELIVER DOUBLE-DIGIT
OPERATING MARGIN

10 157

9 849

Revenue

FY25 FY24 1 065
956

Operating income

10.5%
9.7%

Operating margin (%)

7.2%

12.3%

8.5%

12.6%

H1 24 H2 24 H1 25 H2 25

Operating margin (%)

*Historical operating margin (%) restated to current continuing operations Note: All figures, unless otherwise stated, are related to continuing operations



Focus Areas FY25 FY24

Cost 
leadership

▪ Value engineering 
(recipe and packaging)

✓ Mayonnaise value engineering (recipe re-formulation) 
rolled out in H2 25.

▪ Successful move to PET on Black Cat

▪ Mayonnaise reformulation

▪ Koo packaging change and degrammage

▪ All Gold Jam packaging change

▪ Distribution efficiency
✓ Primary and secondary distribution CI initiatives delivered
✓ Warehouse project ongoing

▪ Warehousing project ongoing

▪ SKU rationalisation ✓ Reduction in line with targets ▪ 12% reduction

▪ Pack formats to suit 
consumption occasions

✓ Key food service solutions and price pack architecture 
strategy on track

▪ In progress

▪ Process and labour 
optimisation (time-in-motion)

▪ Waste management

✓ Gross margin improvement vs the prior year driven by 
waste reduction, value engineering, slightly offset by H1 
25 supply challenges

✓ Significant waste reduction year-on-year for vegetables 
factory

▪ Gross margin improvement of 370 bps
vs prior year:

− conversion cost efficiencies from time-
in-motion and waste reduction 
initiatives yield benefits

Rejuvenating 
our brands

▪ Brand renovation
✓ Crosse & Blackwell volume share recovery commendable 

despite capacity challenges

▪ Crosse & Blackwell pack renovation

▪ All Gold jam pack renovation

Driving 
affordability

▪ Affordable tier-2 products
✓ Spreads value-tiering innovation launch in FY26 
✓ Extension of mayonnaise value offerings paused in FY25 

due to supply constraints, planned for FY26

▪ Price inflation index strategically narrowed 
relative to the market 

▪ Value offering launch

28

CULINARY
STRATEGY EXECUTION GAINING TRACTION

Note: All figures, unless otherwise stated, are related to continuing operations



Operating margin (%)
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SNACKS, TREATS AND BEVERAGES
PRICE PACK ARCHITECTURE AND VALUE ENGINEERING DELIVER

5 979 5 797

Revenue

FY25 FY24

820
721

Operating income

13.7%
12.4%

Operating margin (%)

12.8% 12.0%
13.5% 14.0%

H1 24 H2 24 H1 25 H2 25

▪ Revenue growth of 3,1% was driven by price 
inflation as price pack architecture strategy on 
Snacks and Treats (S&T) gains traction. Key 
drivers: 
‒ S&T: strategic pricing initiatives and price 

pack architecture strategies (de-
grammage) on track

‒ Beverages: significant price deflation in 
CSD (carbonated soft drinks) category 
increasing share of throat

▪ Operating income improvement of 14%, 
and margin improvement of 1% driven by: 
‒ Labour optimisation from time-and-motion 

initiatives 
‒ Relief in global orange concentrate pricing 

▪ Focus areas for FY26 are the conclusion of 
portfolio optimisation (Beacon), 
manufacturing footprint optimisation 

*Historical operating margin (%) restated to current continuing operations Note: All figures, unless otherwise stated, are related to continuing operations



Operating margin (%)

*Historical operating margin (%) restated to current continuing operations 30

HOME AND PERSONAL CARE
NOTABLE H2 25 HOMECARE PERFORMANCE

2 573 2 674

Revenue

FY25 FY24

526
559

Operating income

20.5%
20.9%

Operating margin (%)

20.8%
21.1%

20.4% 20.5%

H1 24 H2 24 H1 25 H2 25

▪ Strong H2 25 recovery in Homecare (HC) 
mitigates impact of H1 25 performance, with 
revenue declining by 4% to R2,6 billion. 
Excluding the impact of discontinued SKUs and 
disposed segments:
‒ Revenue growth was 6% driven by volume 

of 8% in HC
‒ 7% volume growth in Personal Care (PC)

▪ Exports remain a key lever for growth, with PC 
gaining traction in neighbouring markets and 
HC potential being explored.

▪ Operating income at R526 million for FY25 
was 5,9% lower than prior year, resulting from 
supply with notable recovery within the local 
HC business in H2 25.

▪ FY26 focus will be on executing key innovations 
and regaining PC market share, where 
continued competitive pressure was a 
challenge in FY25.

Note: All figures, unless otherwise stated, are related to continuing operations



OUTLOOK

CULTIVATE AND 
NOURISH LIVES 
EVERY DAY AND 
EVERY TOMORROW
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STRATEGIC PRIORITIES FOR THE YEAR AHEAD

Cost 

leadership

Shaping our portfolio 

of the future

Rejuvenating 

our brands

Executing growth 

platforms

Superior channel 

presence

Milling and Baking Grains Culinary
Snacks, Treats and 

Beverages

✓Embedding the 
basics: Price 
management, 
supply chain 
optimisation and 
product quality

✓General Trade 
share recovery and 
market penetration

✓Super Bakery: On 
track for 
commissioning at 
the beginning of 
FY27 (end of FY26 
calendar year)

✓ Expanding 
Jungle breakfast 
repertoire

✓ Defending and 
growing main 
meal 
carbohydrates 
(rice and pasta)

✓ Pasta capacity 
expansion

✓ Exploring 
snacking with 
focus brands

✓Product tiering 
innovation to drive 
affordability and 
increase 
penetration 

✓Deliver remainder 
value engineering 
projects and 
continue strategic 
pricing

✓Manufacturing 
footprint 
optimisation

✓Leverage additional 
capacity in Baby 
and Mayonnaise

✓Exports recovery

✓Driving core in S&T, 
via innovation 

✓Oros and 
Energade, deliver 
the season via 
innovative 
marketing 
strategies and 
diligent price point 
management

✓S&T site 
optimisation to 
enable 
competitiveness

✓Beverages capital 
investment in site 
optimisation

Home and 
Personal Care

✓Recover pest 
volumes by driving 
penetration and 
growth in and 
outside of SA

✓Recover body care 
volumes by 
increasing 
penetration of 
functional creams 
and halting volume 
losses on Camphor

✓Continuous value 
engineering and 
innovation to 
deliver competitive 
price points
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REVISED GUIDANCE

*Operating margin before impairments and non-operational items 

Volume growth %

Revenue growth %

Operating margin %*

1% - 3% 4% - 6%

Greater than inflation Greater than inflation 

Towards 12% Towards 15% 

Conclusion of: 
Randfontein operations

Chococam
Beacon

King Foods

Short to medium-term
guidance

Long-term 
guidance

ROIC

Net working capital 
days

Gearing

Portfolio optimisation

> 20% 25%

65 days < 65 days

Net debt : Equity ratio 33%
Net debt : EBITDA ratio 1x

Explore inorganic growth 
opportunities
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ti
o
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1% - 3% 4% - 6%

Exceed inflation Greater than inflation 

Exceed single digits Double-digit

Ongoing – five segments identified – disposal 
process initiated with advisers appointed 

Short to medium-term
guidance

Long-term 
guidance

> WACC 20%

Maintain 67 days < 67 days

n/a n/a

Previous guidance Revised guidance

SKU rationalisation: 
20% reduction

SKU rationalisation: 
Continued identification



TIGER BRANDS FY25 RESULTS PRESENTATION



APPENDIX

CULTIVATE AND 
NOURISH LIVES 
EVERY DAY AND 
EVERY TOMORROW
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MARKET SHARE RECOVERY FOR KEY FOCUS BRANDS IN FY25

Source: Circana

(Tiger defined basket)

F
o

c
u

s 
b
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n

d
s

6mm colour coding: 

movement on volume or 

market share vs 12mm

3mm colour coding: 

movement on volume or 

market share vs 6mm

Brand
Equity 
rank

Volume share Value share

12mm 6mm 3mm Rank 12mm 6mm 3mm Rank

Sep-25 Sep-25 Sep-25 12mm Sep-25 Sep-25 Sep-25 12mm 

#1 27,5% 28,2% 27,3% #1 27,6% 27,9% 27,3% #1

#1 57,9% 55,5% 56,7% #1 62,8% 60,8% 61,7% #1

#2 39,8% 39,7% 40,7% #1 39,7% 39,2% 40,0% #1

#1 55,0% 52,4% 52,5% #1 61,6% 59,8% 60,1% #1

#3 54,2% 54,6% 55,1% #1 40,3% 41,4% 43,2% #1

#1 46,5% 46,6% 47,1% #1 45,3% 45,5% 46,0% #1

#1 51,2% 50,7% 50,0% #1 54,9% 54,5% 54,1% #1

#3 37,2% 37,6% 37,7% #2 35,1% 34,9% 34,6% #2 

#5 8,1% 8,5% 8,7% #6 6,3% 6,4% 6,5% #5

#1 58,9% 57,9% 58,5% #1 46,3% 48,4% 48,0% #1

#1 30,3% 30,9% 31,0% #1 33,8% 34,3% 34,3% #1

#1 43,9% 44,8% 45,6% #1 42,1% 42,9% 43,8% #1

#1 20,9% 21,3% 23,0% #2 23,4% 23,6% 25,0% #2

#1 68,2% 65,7% 65,8% #1 71,8% 70,1% 70,2% #1

#4 25,0% 23,5% 24,3% #2 18,2% 17,1% 17,4% #2

NA 70,1% 68,6% 68,8% #1 73,1% 71,5% 71,6% #1

#1 68,9% 68,3% 68,2% #1 58,7% 57,8% 57,8% #1
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FY25 VOLUME GROWTH FOR CONTINUING OPERATIONS

(0,8%) 3,5%

Price inflation Volume

FY25 vs FY24

Business Unit Total Price Volume

Milling and Baking 5,3% (2,6%) 7,9%

Grains 1,1% (5,0%) 6,0%

Culinary 3,2% (0,1%) 3,2%

STB 3.1% 6,9% (3,8%)

HPC (3,8%) (3,4%) (0,3%)

Total 2,7% (0,8%) 3,5%

FY25 FY24

34,4

33,5

Note: All figures, unless otherwise stated, are related to continuing operations
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STRONG H1 25 AND H2 25 PERFORMANCE VERSUS PRIOR YEAR

H1 25 vs PY VS H2 25 vs PY

Group revenue growth +2% +3%

Gross margin (%) +4% +0.2%

Group operating income* +29% +35%

Group operating margin* % +196 bps +308 bps

* Operating margin before impairments and non-operational items 

Note: All figures, unless otherwise stated, are related to continuing operations
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