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Reviewed for  Auditedforthe  Reviewed for Reviewed for Auditedforthe  Reviewedfor|  HIGHLIGHTS
the 6 months  full year ended the 6 months the 6 months  full year ended the 6 months
ended 30 June 31December  ended 30 June ended 30 June 31December  ended 30 June : : : : PR
Figures in Emalangeni 2025 2024 2024 | Figures in Emalangeni 2025 2024 | [ Nav Group !“VeStme“t Equity investments
Cowramhenoue + oow  owe oo EA77 | ET7em | E7.9m | E165.
PRE N :E1.77 :E778m : E7.9m : E163.5m
Continuing operations EQUITY AND LIABILITIES
Revenue 778456 397 1653 243 319 814306799 EQuITY
Cost of sales (643776729)  (1412670952) (673926 879) Share capital LB 346 14L  LA53A6 1AL 44D 346144 COMMENTARY
Gross Profit 134679668 240672367 140379920 (Accumulated loss)/Retained earnings (52038008)  (30131441) 112278 785 Introduction
Other operating income 24728 347 45356 845 12 687 605 393308136 415214703 557 624 929 . . . _— L .
Other operating gains 37097 6416 468 1034368 | Non-controlling interest Wiess 7wy | Creystone Partners remains committed to its core objective of cultivating and expanding
Operating expenses (63654752)  (e0da167)  (17491431)  |TOTAL EQUITY 74975 9360 eneaanosz| | @ diversified portfolio of material equity positions in unlisted companies. Our investment
Movement in credit Loss allowances 43 826) 13012 443) . LABILITIES approac!l is driven by carefql selectloq, focusing on entities with a str_ong track record of growth
Operating (loss)/profit (4113466)  (151030930) (10812 458) NON-CURRENT LIABILITIES or promising future potential. These investments are thereafter actively managed through all
Investment income 7890381 2208 244 1497178 Amounts oving to related parties 37915 992 31933010 B pha;e_s of the!r _lifecycle, providing our investors with unique access to an asset class that is
Finance costs (2078 317366 (20 60T oy ioanciat altes 132851526 82653274 73261995 | raditionally difficult to penetrate.
(Loss) before taxation (17635363) (1919700300 (31917 109) Lease liabilities 128 366 524 106207 200 139 629 647 Portfolio Review
Taxation (2948) 9027 378) 59 662) 299133362 220093484 212891042 ) ) ) )
(Loss) from continuing operations (17638311 (200997408)  (31976771) | cyRRENT LIABILITIES For the six mpnths_ended 30 June 2025, Greystone's portfolio benefited from a more stable
Discontinued operations Trade and other payables meI  veeio  1sesnapg| | MaCroeconomicenvironment. - o
(Loss/profit from discontinued operations (11885 668) (41998 651) T1S0T5) | poqunts owing to related parties 120010287 11002518 117816160 Lojaf delivered strong interim results, with profit after tax supported by like-for-like turnover
Total comprehensive (loss) for the year (20523879) (242996059 _ (24826 456)1 | e fngmcal ibilites - s3470406  59417763| | growth and EBITDA growth exceeding 2%. This performance has been driven by initiatives to
Total comprehensive loss attributable to: Lease liabilities - 32362 834 34767 081 enhance customer experience, improve value offerings, and secure an amended franchise
Owners of the parent (21906 567) (161738 641) (19213 376) Tax Payable 336 328 544 306 614830 agreement. Building on this momentum, Lojaf is expanding its portfolio and will be opening
Non-controlling interest (7617312) (81257 418) (5 613 080) Bank overdraft 24134783 1794719 27906 325 a new grocery and liquor store in Siteki, as well as a smaller Pick n Pay Go format stare in
(29523 879) (242996 059) (24 826 456) 322387430 416877860 417383 987 Nkanyeni '
(Loss]per share 10.13 106 Q.10 | abties ctlyassociated with asses lassiedas—ggygn g1 o agross 999 2%| | PakaSave, a subsiciary of Lojaf, continues to aperate in a competitve retail environment.
TOTAL LIABILITIES 1578143463 1538258408 1010 214 323 However, Greystone remains confident that the business is well positioned to return to
CASH FLows FROM OPERATING AFTIVITIES TOTAL EQUITY AND LIABILITIES 1985613188 1975252012 1667 044 375 profitability. Wlth three locations in South Africa, Pak n Sav? is on track to significantly
Cash (used in)/generated from operations (132862900 (5808765) (6028 94) outperform prior year's results, despite a slow start to the 2025 financial year.
:]"F?:S‘d'_"“"me rece“_’edd 731? Zé 3?3 :;g 1497178 L STATENENT OF COMPLIANCE Eswatini Royal Insurance Corporation, Alliance Foods, Ngwane Mills, Orchard Insurance and SBC
idend income [eceie T _ ) _ ) continue performing well, producing robust results. The portfolio continues to invest in Eswatini,
Finance costs paid (21421278 (23176 321) (22601 829) The financial results have been prepared in accordance with IFRS Accounting Standards and IAS in the manner diiving economic arowth and fob creation with Aliance Foods opening three new restaurants in
Tax paid (216 008) (1518 001) (826 520) required by the Eswatini Companies Act, 2009. The financial results presented have been reviewed by the auditor of g . g § J i A p . g
Cash flows of discontinued operations (11885 568) 1776135 - Greystone Partners Limited (the “Group” or “Greystone”). Eswatini and Ngwane Mils further investing in its already substantial infrastructure.
Cash flow from assets classified as held for sale 21910111 73093 940 - 2. HEADLINE EARNINGS Despite setbacks evident from the General Africa Foods Eswatini (Pty) Ltd impairment in FY2024,
NET CASH FLOW FROM OPERATING ACTIVITIES 16 999 652 46 057 834 (27 962117) 2.1.EARN".‘GS PER SHARE . we retain confidence in the under[ying potentia[ of this unit and are dedicated to investing
CASH FLOWS FROM INVESTING ACTIVITIES Basic and diluted (loss) / eamings per share 0.13) (1.08) 011 the effort required to rebuild customer trust and position the Afri Pack Brand for sustainable
Purchase of property, plant and equipment ) 144 261 (844 405) - 2.2 NUMBER OF ORDINARY SHARES OF E0.01 EACH success.
Proceeds from sale of property plant and equipment 200 597563 TU57 6741 |INISSUE Greystone remains committed to exchanging its Alliance Foods shareholding for Inala Capital
Purchases of ntangbl asses 7103] . ) fsted . 19951 861 19161 shares as part of a broader consolidation strategy. Alliance Foods has performed well in the
Proceeds from sale of business 7139180 | | Weighted average WOTITO00  TATTT00 140777 900 ares as p ategy. . performet
Cash advances to group comparies (9571 101) (1219 463) qmck service restaurant_sgctor, thopgh profitability has bqen |mpacte_d by capital structure
Cash flow for discontinued operations 844227 . 3. INVESTMENTS considerations from acquiring 46 additional KFC restaurants in South Africa.
Cash flow for asset held for sale (137 979 018) b‘ste‘: ) 1?% ;gg :g; w?f ;gg :g; 1:; ;gg gg; Financial Review
h } R : nlisted . .
Movement n ork n progress (Ti256) 63447366 163467366 1sa077157| | At the consolidated group level, revenue, cost of sales and operating expenses are largely
NET CASH FLOW FROM INVESTING ACTIVITIES (9794 487) (130242 458) 5838211 . . . X . .
attributable to GAFE and Lojaf, as these entities are recognised on a consolidated basis.
CASH FLOW FROM FINANCING ACTIVITIES (. LOANS AND RECEIVABLES Greystone Company's balance sheet remains conservatively leveraged with total assets of
Cashathancesreceived onaans from goup companies 16723 149 121495 - (Tadeand ot recivables nUpe W0 TDERBEY 1 ety o milion, Vabiltes of E8T.9 millon and equity of E436.2 millon. Management i currentl
Repayments of other financial liabilities (32721520 (22619.800) - 21297681 20270056 _ 19625816 S N . : : ; Ity
R in the process of refinancing a large portion of debt on the balance sheet. This debt was raised
Proceeds from other financial liabilities 13099 998 77126 5. RELATED PARTY TRANSACTIONS . T X A
Cash repayments on lease liabilties (1R I IR YT N it - - s & supplementlal capltal ‘that was @ployg{_j in historic years into _portfollo investments and
Cash flow for discontinued operations (5984 754) . nterest income includes the bridge financing, which is anticipated to be settled within the next month.
P A
Cash flow for asset held for sale 190673 891 Administration and Management fees (12251 633) (8721374) 49117273 Cash and cash equivalent ted to 241 miltion for the G 4 E2.2 million for th
e o Interest expense ©162067 (13775 189) (3 286 978) Cas and cash equivalents amounted to E24.1 million for the Group and E2.2 million for the
- ompany.
NET CASH FLOW FROM FINANCING ACTIVITIES 599 140]  Gh6M008  (24l629gs)| | UrSUEny eapenses (le0mE) G880 1567 086) Uutl[t])oky
NET CHANGE IN CASH AND CASH EQUIVALENTS (28393279)  (19540616) (46286 901) Al related party transactiong are made qt terms equivalent to those pr.evaiUng inarm’s length transactions. There . ) )
have been no guarantee provided or received for any related party receivables or payables. The company has not Greystone has secured the requisite approvals to proceed with the proposed transactions
;gyl\hmi"uﬂigﬁﬂ;oumums ATTHE 28391041 47931657  4793157|  |recorded any impairment of receivables relating to amounts owed by related parties during the year. detailed in the Q4 2024 shareholder circular. These transactions will see a share swap of
6. CASH GENERATED FROM OPERATIONS Alliance Foods shares for Inala Capital Limited shares, forming part of a broader consolidation
TOTAL CASH AND CASH EQUIVALENTS AT THE END (Loss) before tax - continuing operation (1763363 (191970030)  (31917109) ' e wi
(2238) 28391041 1644 756 05S) betore tax - continuing operations and growth strategy. Furthermore, a complete divestment of Ngwane Mills will be undertaken
OF THE YEAR (Loss)/Profit before tax - discontinued operations (19996 069) 9724516 o el o , N
) . facilitating continued participation in Alliance Foods next growth phase and generating a
Adjustments for non-cash items: liquidi hrouah the sale of N Mills sh
SHARE CAPITAL 445 346 144 445 346 144 445 346 144 Depreciation, amortisation, impairments and reversals 26070 288 173 381 968 35145 234 Iqu lty event { roug the sale of gwane MIts shares.
RETAINED INCOME/(ACCUMULATED LOSS) (52038008)  (30131441) 112278785 (Gain)/Loss on sale of assets and liabilities (322 000) (1463 688) (1472 276) The Board and the Manager are optimistic about future prospects. The portfolio is well-positioned
Balance at the beginning of the year G0 s [ sz [ 132302707 Losses on exchange diferences 2056 043 437429 437908 to capitalise on anticipated macroeconomic improvements, including the emergence of a
Other movement 695 507) 810 546) Fair value gains - 5390 209) - growing middle class, further urbanisation, technology adoption, and increased formalisation
Dividends paid . . . Additions though business combinations (288 303) of informal trade.
(Loss)/profit for the year (21 906567)| | (161738641)| | (19213376)] | Adjustment to retained earnings (695 507) c
o orporate Governance
NON CONTROLLING INTEREST 14161589 21778901  99205123|  [Movementin credit loss allowances 3012443 W . o )
Balance at the beginning of the year 217789011 [ 105,636 3511 [ 105 636 351 Adjust for items which are presented separately: The directors and management of Greystone Partne.rs leltet_j re_afflrm their comm!tment tothe
Dividends paid . 2600 032) (818148) Interest income (578 771) (1493 368) (1497178) highest standards of corporate governance, embracing the principles of openness, integrity, and
(Loss)/profit for the year (73| | @1257418) | (5613080 |Dvidend income (7311 610) (714:876) -| | accountability as advocated by the King IV Report.
TOTAL EQUTY AT SRl S 052! E:::;izui:timrking capital 17313 73t L e This commentary is provided in support of the published financial results, reflecting both the
T T T — S L I O
Movement in asset classified as held for sale - (63537 962) - By order of the Board
agﬁfmnm JSSETS Decrease in trade and other receivables (1071 451) MU0 (385256) _
b : et and emui 108963303 078997 197595 490 Decrease in trade and other payables (40 775 047) (15322110) (67161 353) Chairperson
Rrogert{, plant and equipment 104 870 ?97 114 160566 135 990 870 Net movement in balances held with related parties - 30511638 - KD Dlamini
ightof use assets (13286290) _ (3808765) (6028 946)
Goodwill 30604421 306046421 448526010
Investments at fair value 163 487 366 163 467 366 158 077167
Deferred tax 20409933 20 409 934 41549 890 SNG
03555220 724872214 _ 931678419 AFRICAN ALLIANCE o GrantThornton
CURRENT ASSETS G -
reystone Partners Limited,
Inventories 108061 401 115 041 884 139 427 142 MANAGER AUDITOR [Incurporate¥i in Eswatini Reg NO 74 Of 2009]
Amounts owing by related parties 14565 673 5 054 572 16 257 899 African Alliance Eswatini Capital (Pty) Limited SNG Grant Thornton Chartered Accountants (Eswatini) T
Trade and other receivables 21297 681 20 270 056 19625816 Matsapha Link, Plot 270, 13th Street, Police College Road, Matsapha Umkhiwa House, Lot 195 Kal Grant St, P.0. Box 331, Mbabane Directors: KD Dlamini* [Chai[pefsgn], AMB de Castro,
Tax receivable 728970 723888 168 800 P.0. Box 5727, Mbabane, H100 NK Mabuza, S Khumalo®, SH Dlamini*, MM Khomo*
Work in progress am - - (*Independent Director)
Cash and cash equivalents 24132 545 30185 760 29551081 -L 15t Floor, Matsapha Link, Portion 3 of Plot 582 along
B 169528814 _ 171276160 _ 205030738 AFRICAN ALLIANCE College Road & Lihawu Street, Matsapha, Eswatini.
Assets classified as held for sale 1112629 154 1079103 638 530 335218 pwc CAPITAL MARKETS PO Box 5727. Mbahane H100
TOTAL ASSETS 1985613188 1975252012 1667044 375 STOCKBROKER Telephone: (+268) 2406-6000
TRANSFER SECRETARY African Alliance Eswatini Securities Ltd




