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Highlights 2024/25

Despite two severe
windstorms causing
an estimated negative
R14m Headline
Earnings impact we
achieved highest
Headline Earnings in
ten years

Our strategy of
consolidation and
strengthening our core
business through
efficiencies,
productivity and
precision is paying off
with strong cash flow
generation, undrawn
overdrafts, consistently
improving earnings and
sustained dividends

Despite the severe
windstorm in the
Lowveld that destroyed
201,518 of our banana
trees, we achieved a
record 43,227 tonnes
banana harvest
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Quinta Da Bela Vista
operations

successfully returned
to profitability for the
first time in three

years, despite
Mozambique election -
related unrest

Property transfers
totalling R28.5m were
registered in the Deeds
Office, just after year -
end, at the Renishaw
Coastal Precinct

Re n pr oepiged
marketing strategy has
delivered strong results,
with Phase 6 of the
Renishaw Hills
development completely
sold out and the
associated development
loan fully repaid

Advanced negotiations
are underway for the
sale of the school -, the
medical -, and the hotel
sites at the Renishaw
Coastal Precinct

Our continued
investment of time
and effort into
strengthening
partnerships at our
JVs has resulted in
our best -ever
relationships with the
leadership of both the
Mawewe and Libuyile
Communities



Highlights 2024/25

Our secure financial
position allows careful
consideration of

modest, core -aligned
growth opportunities

We started feeding
electricity from our
existing solar plants
back into the Eswatini
grid for the first time

Ma w e ¢ rnewdys
installed 750 KWp solar
plant successfully
generated its first
electricity, qualifying for
special tax relief, a
Government grant and
Land Bank funding

The SMART efficiency
program successfully
reduced man -days by
5% and vehicle
kilometres by 1%
compared to budget

The total Unallocated
Group Head Office
Overheads for the year
remained reasonable
compared to both the
prior year and industry
benchmarks, at R26m
before tax and R19m
after tax
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Effective 4 December
2024, the Group
successfully transferred
its share listing to the
General Segment of the
JSE for better
operational alignment

Despite prolonged
regulatory hurdles we
successfully secured
work permits for three
critical positions
outside of South Africa
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Operating environment
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United States Dollar to South African Rand

17.6921 *321% +0.55105Y

Aug 21, 1:16:24 PM UTC - Disclaimer




Operational performance |
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Damaged caused by the windstorm at Mawecro
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Operational performance | continued

Macadamia Nuts - $ Price per kg Dry -Nut-in-Shell (at the farm gate)
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Damaged caused by windstorms at MML

CROOKES BROTHERS LIMITED Shareholder Feedback August 2025




8 000
7 000
6 000
5000
4 000
3 000
2 000

RV

3574

Operating environment

| continued

8 000
7 000
6 000
5000
4 000
3 000

2019 2020 2021 2022 2023 2024 2025

Bananas

8 000

7 000

6 000

5000

4 000

2 000

Sugar Cane Eswatini - Rand/Ton Sucrose

9 000
8 000
7 000
6 000
5000
4 000
3 000

Rand/Ton Bananas

5009 5048

2019 2020 2021 2022 2023 2024 2025

CROOKES BROTHERS LIMITED Shareholder Feedback August 2025

Macadamias (DNIS)
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Operational performance | continued

2024/25 2025/26
Parameter Measure Target Target
Financial
Profitability
Headline earnings R million 54.33 -6489 53.34
Cash flow
Group free cash flow R million 30.64 -3996 -(3399)
e
Renishaw Coastal Precinct land sales (excluding shopping and filling station sites) R million 30.00 0.00 30.00
Production
Yield
Sugar cane 000 tonnes 584.91 536.91 556.35
Macadamia nuts T Currenty e a hadvest tonnes DNIS @7.5% moisture 1 250.00 1 096.00 1 400.00
Bananas tonnes 27 024.22 27 793.95 24 363.77
Quality
Sugar cane RV/Suc/ERC % 13.29 13.53 13.25
Macadamia nuts i Previousy e a haévest USK % 2.00 5.55 2.00
Bananas Class 1% 62.40 55.25 61.53
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Operational performance | continued

Free Cash Flow Reconciliation

Group free cash flow target 2025/26
Once-offs included in 2025/26
Nicoskamp Development - Capex (111ha)

Nicoskamp Development - Loss of Banana Revenue (85ha) 15
Windstorm - Timing of Banana Production 12
Group free cash flow target 2025/26 excluding Once -offs 8
Three-year investments included in 2025/26 26 .
Funding of MML Shortfall 2025/26 20
Cost of accelerated sugar cane replanting (excess above 10% pa) : 6
Adjusted Group free cash flow 2025/26 - maintainable L 34
Group free cash flow target 2025/26 excluding Once -offs 8
Additional net interest expense 2025/26 10
Once-offs included in 2024/25 22
Last deciduous receipts 10
Early settlement of loan by 3 party 12
Group free cash flow 2024/25 - 40‘: .
16
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Operational performance | continued

2024/25 2025/26
Parameter Measure Target Target
Financial
Profitability
Headline earnings R million 54.33 -6489 53.34
Cash flow
Group free cash flow R million 30.64 -3996 -(3399)
e
Renishaw Coastal Precinct land sales (excluding shopping and filling station sites) R million 30.00 -000 -3000
Production
Yield
Sugar cane 000 tonnes 584.91 {536.91 556.35
Macadamia nuts i Currenty e a hadvest tonnes DNIS @7.5% moisture 1 250.00 {.1'653'6'.'(5(.?' 1 400.00
Bananas tonnes 27 024.22 2779395 24 363.77
oully e e——m
Sugar cane RV/Suc/ERC % 13.29 13.53 13.25
Macadamia nuts i Previousy e a haévest USK % 2.00 -555 2.00
Bananas Class 1% 62.40 55.25 61.53
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Operational performance | continued

Sugar Cane Yield (Tons/ha harvested) vs Average Ratoon Age
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Operational performance |

continued

MML performance against group average 1 Beaumont 695 MML performance against group average 1 Integs
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31-Mar-22 31-Mar-23 31-Mar-24 31-Mar-25 31-Mar-26 31-Mar-27 . 31-Mar-28 31-Mar-29
Assumptions Actual Actual Actual Actual Forecast Projected :  Projected: Projected
Total area under orchards 462.60 559.90 585.92 585.92 584.39 585.92 : 585.92 : 585.92
Productive area 284.25 302.33 302.33 412.80 454.50 454.50 559.46 : 585.92
Non-productive area 178.35 257.57 283.58 173.11 129.89 131.42 . 26.46 - 0.00
20
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2.5 years from now
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Operating expenses Operating profit before bio assets
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Reconciliation of headline earnings

Financial performance | continued

R600O0

2025

Profit for the year attributable to owners of the company - 68 138

Adjustments (3476) (3 245)

Headline earnings (3476) . 6 4893

2024

Profit for the year attributable to owners of the company - 61 326
From continuing operations - 22 555
From discontinued operations - 38771

Adjustments (13 090) (9 298)
Gain arising on disposal of property, plant and equipment (1334) (974)

Headline earnings (14 424) 51 054

Attributable to:

Continuing operations - 22999 .

Discontinued operations - - 28 055

- 51 054
23
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R6000O0

Financial performance | continued

Continuing operations
Revenue

833 812 727 913
Trading profit before expected credit losses, depreciation and impairments 182 496 124 677
Depreciation and impairments (64 680) (63 771)
Expected credit losses (708) (39)
Operating profit before biological assets 117 108 60 867
Change in fair value of biological assets r """ 15419 T 50 296
Operating profit after biological assets T 132527 T 111 163
Non-trading items 3409 1933
Operating profit after non -trading items 135 936 113 096
Share of profit of joint venture and associate companies e gaoa T 3317
Investment income 1455612149
Eance costs L ..... : 41469) ................. ( 52329)
orofit before tax 11751776233
Tax expense (27 694) (24 710)
Profit for the year from continuing operations 89 823 51 523
Discontinued operations
Profit for the year from discontinued operations - 37 805
Profit for the year 89 823 89 328

24
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Financial performance | continued

Rm

Unallocated group head office overheads

Unallocated group head office overheads

After tax group head office overheads 19 ] 17
Unallocated group head office overheads (before tax) 26 24
Reported group head office overheads e 54 60
Plus QBV management fee recoupement 1 1
Less overhead charged to subsidiaries less than 100% held and associates (12) (13)
Less overhead charged to operating divisions and 100% subsidiaries .....(16) : (25)
Plus tax shield (27%) on unallocated group head office overheads (7) (6)
NAV 1110 1087
%OTNAV 17% | 1.6%
25
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Financial performance | continued

Operating profit T Sugar cane
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Operating profit 7 Bananas
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R6000O0

Financial performance | continued

Operating activities

Cash generated from(utilised in) operations s 177874 oo, 206859 ¢
Interest received 13 797 9 847
Interest paid (37 766) (47 187)
Taxes paid (53 069) (30 155)
Net cash generated by/(utilised in) operating activities 100 836 139 364
Investing activities

Proceeds on redemption of financial assets - 102
Unsecured loans advanced (681) (1110)
Receipts from unsecured loans 800 200
Receipts from secured loans veeeeeene. k3828 Ll 632,
Proceeds on disposal of property, plant and equipment S 3603 rossesss 88278
Investment in property, plant and equipment ST (81580) (32754)
Proceeds on diSpOS&l of investment property ®ecsssccccssse, 2 .54.7. ........................ e
Investment in investment property (339 (2 748)
Disposal of subsidiary - (72)
Funds advanced to joint venture and associate companies (273) (863)
Funds repaid by joint venture and associate companies - 173
Dividend received from associate 3216 -
Dividends received from unlisted investments - 3
Net cash (utilised in)/generated by investing activities (60 879) 131 842

28
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R600O

Financial performance | continued

2025 2024

Financing activities

Proceeds from loans and borrowings 30 000 44 655
Repayment of loans and borrowings (42 435) (66 954)
Proceeds from general banking facilities - 132 100
Repayment ofgeneralbarking faciies T s
Receipts from RTO obligation 3757 6 522
Repayment of RTO obligation (3697) (1 488)
Payment of lease liability (9 653) (8 530)
Purchase of treasury shares (2 587) (720)
Dividends paid - community partners (15 300) (15 300)
Oncends pad - ordinary sharetoders L
Net cash (utilised in)/generated by financing activities .""('7'(5 '4:2121') .............. Zi.G.A: .8.1.5°)'.
Net (decrease)/increase in cash and cash equivalents (30 487) 106 391
Cash and cash equivalents at beginning of the year 155 052 55231
Differences arising on foreign currency translation (2 124) (6 570)
Cash and cash equivalents at end of the year .122441 .............. 155052
29
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