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The directors are responsible for the preparation, integrity and reasonableness of the presentation of the separate and consolidated
financial statements (“annual financial statements”) of the company and its subsidiaries, associates and joint ventures. The annual
financial statements set out on pages 2 to 88 have been prepared in accordance with International Financial Reporting Standards
(IFRS) as issued by the International Accounting Standards Board (IASB), its interpretations issued by the IFRS Interpretations
Committee (IFRIC), the SAICA Financial Reporting Guides as issued by the Accounting Practices Committee and Financial
Pronouncements as issued by the Financial Reporting Standards Council and the Companies Act of South Africa.

The directors are also responsible for the financial control and risk management of the company and its subsidiaries, which are
reviewed regularly. These controls are designed to provide reasonable but not absolute assurance with regards to the reliability of the
annual financial statements, to provide adequate safeguarding and maintenance of assets and to prevent and identify
misrepresentations and losses. No material deficiency in the functioning of these controls, procedures and systems came to the
attention of the board during the year under review.

The annual financial statements were prepared on a going concern basis. With the exception of Tradevantage (Pty) Ltd, Senwes
Graanmakelaars (Pty) Ltd, Africum Agripet (Pty) Ltd and Staalmeester Agricultural Equipment (Pty) Ltd, the directors have no reason to
believe that the group or any company within the group will not be a going concern in the foreseeable future, based on results,
operational trends, market environment, estimates and forecasts, risks, capital structure and available cash and financial resources.

The annual financial statements were audited by the independent auditor, Ernst & Young Inc. The independent auditor had
unrestricted access to all financial records, including all minutes of the board, board committees and management and shareholder
meetings. The board believes that all representations made to the independent auditor during the audit were valid and proper.

The annual financial statements for the year ended 30 April 2022, set out on pages 2 to 88, were approved by the board.

{{f
JDM Minnaar F Strydom CF Kruger
Chairman Chief Executive Officer Chief Financial Officer
Klerksdorp

6 July 2022
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Notice in terms of section 29 of the Companies Act, No 71 of
2008 (as amended) (“the Act”)

These annual financial statements have been audited in accordance with the Act and have been prepared under the supervision of CF
Kruger, CA (SA), Chief Financial Officer.

o

CF Kruger

Chief Financial Officer
Klerksdorp

6 July 2022

Certification by the Company Secretary

In accordance with section 88 of the Companies Act, where applicable, it is hereby certified that the company and its subsidiaries
have lodged all such returns for the year ended 30 April 2022 as required of a public company in terms of the aforesaid Act, with the
Registrar of Companies and Intellectual Property Commission (CIPC) and that such returns are true, correct and up to date.

MB<
EM Joﬁf
Company Secretary

Klerksdorp
6 July 2022
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We are pleased to present our report for the financial year ended 30 April 2022 in accordance with section 94(7)(f) of the Companies
Act.

The manner in which the Audit Committee carried out its duties is referred to in the corporate governance report in respect of roles
and responsibilities and mandate.

The committee consists of five non-executive directors, three of whom are independent, and meets at least three fimes per annum, as
per the committee mandate and terms of reference.

Name of member Meeting attendance Changes Independent

SF Booysen - B.Compt (Hons), D.Com, CA (SA) 3/3 None v

AJ Kruger - B.Compt (Hons), CA (SA) 3/3 None X

JJ Minnaar - B.Eng. Agriculture (UP) 2/3 Appointed 26 X
August 2021

JPN Stander - B.Agric Admin (Hons) (Agricultural Economics) 3/3 None v

AG Waller - B.Com (Hons), CA (SA) 2/3 Appointed 26 v
August 2021

External auditor

The committee is satisfied that the external auditor, Ernst & Young Inc., is independent from the group, as determined in terms of the
Companies Act, which includes consideration of compliance with criteria relating to independence or conflicts of interest as
prescribed by the Independent Regulatory Board of Auditors.

The committee, in consultation with executive management, agreed to the engagement letter, terms, audit plan and budgeted audit
fees for the 2022 financial year.

A formal written policy and procedures (incorporating an authority matrix) governs the process whereby the external auditor is
considered for non-audit services. The committee approved the terms of the written policy for the provision of non-audit services by
the external auditor and approved the nature and extent of non-audit services that the external auditor may provide.

The committee recommended Ernst & Young Inc. for reappointment as the external auditor and Mr. Derek Engelbrecht as the
designated audit director, for the 2023 financial year.

Internal financial controls

The committee is of the opinion that the Senwes Group’s system of internal financial controls is effective and forms a basis for the
preparation of reliable financial statements. This opinion is based on:

* the results of the formal documented review of the design, implementation and effectiveness of the Senwes Group’s system of
internal financial controls conducted by the internal audit function during the 2022 financial year;

* the information and explanations given by management; and

* the discussions held with the external auditor on the results of its audit.

Financial statements (including accounting practices)

The committee reviewed the financial statements of the company and the Senwes Group and is satisfied that the results for the year
ended 30 April 2022 have been prepared in accordance with the International Financial Reporting Standards (IFRS) and the
requirements of the Companies Act of South Africa.

Financial function and Chief Financial Officer review
The committee is satisfied that the chief financial officer of Senwes has appropriate expertise and experience.

The committee has considered and is satisfied with the appropriateness of the expertise and adequacy of resources of the Senwes
Group’s financial function and experience of the senior members of management responsible for the financial function.

Mandate delegated by the Board

The committee fulfils an oversight role regarding the company’s integrated annual report and the reporting process, including the
system of internal financial control. It is responsible for ensuring that the company and the Senwes Group’s internal audit function is
independent and has the necessary resources, standing and authority within the organisation to enable it to effectively perform its
duties. Furthermore, the committee oversees co-operation between the internal and external auditor and serves as a link between the
board of directors and these functions. During the year under review, the committee and the chairman met with the external auditor
and with the head of internal audit separately.

The committee is safisfied that it has complied with its statutory, governance and other responsibilities.
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Internal Audit

The committee is responsible for overseeing Internal Audit, in particular in respect of:

* Satisfying itself of the competence of the internal auditors and adequacy of internal audit staffing;

* Approving the internal audit plan as well as the internal audit charter;

* Ensuring that the internal audit function is subject to a periodic independent quality review; and

* Reviewing the functioning of the infernal audit programme and department to ensure co-ordination between the internal and
external auditor.

The head of Internal Audit has direct access to the Audit Committee, primarily through its chairman.

Ongoing pandemic impacts

A quick, precautionary and aggressive response has allowed the Senwes Group to navigate the Covid-19 crisis thus far. The group's
assessment of the risks associated with Covid-19 and the response to these risks are deemed sufficient to prevent pandemic-related
impacts from materially affecting the group and its results and financial position.

Sustainability reporting

The committee considered the company’s sustainability information as disclosed in the integrated annual report and assessed its
consistency with operational and other information known to committee members, and for consistency with the annual financial
statements. A report from the Risk Committee regarding the top 10 risks was presented to the Audit Committee for consideration.

The Audit Committee further discussed the sustainability information with management and is satisfied that the information is reliable
and consistent with the financial results.

Recommendation of the annual financial statements for approval by the Board
The committee recommended the annual financial statements to the board of directors for approval on 6 July 2022.

i
I~
L E—
SF Bfoysen
Chairman: Audit Committee

Klerksdorp
6 July 2022
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EY

To the Shareholders of Senwes Limited Building a better
working world

Opinion

We have audited the consolidated and separate financial statements of Senwes Limited and ifs subsidiaries, joint ventures
and associates (‘the group' or ‘Senwes’) set out on pages 15 to 88 which comprise of the consolidated and separate
statements of financial position as at 30 April 2022, the consolidated and separate statements of comprehensive income,
the consolidated and separate statements of changes in equity, the consolidated and separate statements of cash flows for
the year then ended, and notes to the consolidated and separate financial statements, including a summary of significant
accounting policies.

In our opinion, the consolidated and separate financial statements present fairly, in all material respects, the consolidated
and separate financial position of Senwes as at 30 April 2022, and its consolidated and separate financial performance
and consolidated and separate cash flows for the year then ended in accordance with International Financial Reporting
Standards and the requirements of the Companies Act of South Africa.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the consolidated and separate financial
statements section of our report. We are independent of the group and company in accordance with the Independent
Regulatory Board for Auditors’ Code of Professional Conduct for Registered Auditors (IRBA Code) and other independence
requirements applicable to performing audits of financial statements of the group and company and in South Africa. We
have fulfilled our other ethical responsibilities in accordance with the IRBA Code and in accordance with other ethical
requirements applicable to performing audits of the group and company and in South Africa. The IRBA Code is consistent
with the corresponding sections of the International Ethics Standards Board for Accountants’ International Code of Ethics
for Professional Accountants (including International Independence Standards). We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
consolidated and separate financial statements of the current period. These matters were addressed in the context of our
audit of the consolidated and separate financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For each matter below, our description of how our audit addressed the matter
is provided in that confext.

We have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the consolidated and
separate financial stafements section of our report, including in relafion fo these matters. Accordingly, our audit included
the performance of procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated and separate financial stafements. The results of our audit procedures, including the procedures performed
fo address the matters below, provide the basis for our audit opinion on the accompanying consolidated and separate
financial statements.



Provision for expected losses against mortgage loans,
production loans and other receivables

(Consolidated and separate financial statements)

As disclosed in Note 21, 1.5 and 24.1.2 to the financial
statements, the gross mortgage bonds, production loans
and other receivables amounted to R5,8bn (2021: R5.7bn)
for the group and RO,6bn (2021: RO,6bn) for company.
The Group and Company have recorded a R151Tm (2021:
R135m) provision for expected credit losses against
mortgage loans, production loans and other receivables.

Management determinable inputs are used to
determine whether mortgage loans and production
loans are collectable. The most significant management
determinable inputs include:

+ Crop estimates and yields specific to the customers’
region and commodity, which changed in the prior year
as a resulf of the Suidwes Holdings Group acquisition and
therefore extends to an additional geographical area;

- The number of hectares planted;

- The expected realisation price, which is the SAFEX price
adjusted by fransport differentials that is determined by
customer region and commodity; The input costs which
comprise seed, diesel and fertilizer are specific to the
customers’ region and commodity and are determined
by management’s internal specialists and;

- The estimation of the quality and expected realisation
of securities held for the customers that have been
handed over to legal.

The majority of inputs are determinable at the time of the
audit, but need to be reconsidered and determined each
year. Most cannot be referenced to historical frends as
the significant inputs are inextricably linked to conducive
growing and harvesting conditions which is different from
year to year, and varies significantly between the different
geographical regions (North West, Free State, and
Northern Cape). Crop yields are impacted by rainfall in
the various regions which by its nature is only determined
by actuals once it has occurred.

Management uses this information to determine a
probability of default of the portfolio (PD) and loss given
default (LGD), both of which have a significant impact on
the determination of the provision for expected credit
losses recognised against the mortgage and production
loans and other receivable amounts.

Obtaining evidence for the key inputs, considering the
number of locations that the Group operates in, required
a significant amount of audit effort in the current year, as
it relates to multiple production regions for two different
commodities (maize and sunflower). Within the production
regions, there are disaggregation’s which further increase
the volume of work required to assess the inpufts.

Therefore, the calculation of the ECL allowance was a Key
Audit Matter.
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Our audit procedures involved, amongst others, the following:

+ We assessed the methodology used by management fo:

» Calculate the expected credit loss provision against
the requirements of IFRS 9: Financial Instruments.

» Determine the expected realisation of the securities
held, by comparing securities realised at default
against the recorded security value.

+ We assessed the process and competence of

management internal specialists who determined the
input costs specific fo the customers’ region and
commodity by performing sensitivity analysis over the
schedules provided.

+ We independently performed a sensitivity analysis

and calculated an allowance for expected credit loss
by recalculating the probability of default (PD) and
the loss given default (LGD) factors using inputs and
assumptions fested during the audit, and compared
the ranges calculated in our sensitivity analysis to
management’s calculation.

+ We compared the crop estimates and yields for

the specific regions and commodities used by
management fo the information released by the
National Crop Estimation Committee.

+ We evaluated the hectares planted in comparison fo

the hectares for which finance was applied for.

+ We assessed the expected realisation price by

customer region and commodity considering the
SAFEX price, average grade differences and average
fransport differential as realised during the year and
compared that fo management’s valuation.

+ We recalculated management’s PD and LGD factors,

used to calculate the provisions, as well as the provision
for expected credit losses;

+ We tested controls over the credit application process

which includes the verification of securities obtained
for finance provided.

+ We selected a sample of customers that were handed

over to legal and evaluafed the existence and
adequacy of the securities by obtaining relevant sales
prices and documentation of the security provided.

+ Applying our judgement and considering the above

mentioned inputs we defermine the acceptable range
of the provision for expected losses against mortgage
loans, production loans and other receivables.

- We assessed the adequacy of the disclosures made on

judgements and estimates made on the provision for
expected credit losses in terms of IFRS 9
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Other Information

The directors are responsible for the other information. The other information comprises the information included in the 88-
page document titled “2022 ANNUAL FINANCIAL STATEMENTS”, which includes the Directors’ Report, the Audit Committee’s
Report and the Company Secretary’s Certificate as required by the Companies Act of South Africa. The other information
also includes the 107-page document titled “2022 INTEGRATED REPORT”. The other information does not include the
consolidated or the separate financial statements and our auditor’s report thereon.

Our opinion on the consolidated and separate financial statements does not cover the other information and we do not
express an audit opinion or any form of assurance conclusion thereon.

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the consolidated and
separate financial statements or our knowledge obtained in the auditf, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing fo report in this regard.

Responsibilities of the Directors for the Consolidated and Separate Financial Statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial statements
in accordance with International Financial Reporting Standards and the requirements of the Companies Act of South Africa,
and for such internal control as the directors determine is necessary to enable the preparation of consolidated and separate
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the group and
company'’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the group and company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

- |Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether due fo
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, infentional omissions, misrepresentations,
or the override of internal control.

+ Obtain an understanding of infernal control relevant to the audit in order tfo design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the group and company’s
infernal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

- Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doulbt
on the group and company'’s ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw aftention in our auditor’s report to the related disclosures in the consolidated and separate
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the group and/
or the company fo cease fo continue as a going concern.
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- Evaluate the overall presentation, structure and content of the consolidated and separate financial stafements, including
the disclosures, and whether the consolidated and separate financial statements represent the underlying fransactions
and events in a manner that achieves fair presentation.

- Obtain sufficient appropriate audit evidence regarding the financial information of the enfities or business activities
within the group to express an opinion on the consolidated and separate financial statements. We are responsible for the
direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audlit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding independence,
and to communicate with them all relationshipps and other matters that may reasonably be thought to lbbear on our independence,
and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most significance in the audit of the
consolidated and separatfe financial statements of the current period and are therefore the key audit matters. We describe these
matters in our audifor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected fo outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

In ferms of the IRBA Rule published in Government Gazette Number 39475 dated 4 December 2015, we report that Ernst &
Young Inc. has been the auditor of Senwes Limited for 19 years.

DocuSigned by:

E«M&‘&WM

DECZA8455DBC4FA...

Ernst & Young Inc.

Registered Auditor
Chartered Accountant (SA)
13 July 2022

A member firm of Ernst & Young Global Limited. E I

A full list of Directors is available at http://www.ey.com/za/en/home/contact-us_sa-directors Building a better
Chief Executive: Ajen Sita working world
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Statutory Directors' Report

- 1. Main objectives
i The main objectives of the group are as follows:
* To supply primary agricultural input products and services, including financial services.
* To provide market access for agricultural produce.
* The processing and conditioning of agricultural produce and delivery to the market.

2. Change in nature of activities
There were no material changes in the nature of the business of the group during the financial year.

3. Subsidiaries and other financial assets
Details of the company’s interest in subsidiaries, associates, joint ventures and other financial assets are set out in notes 6 to 8

of the annual financial statements. A significant change during the year relate to the acquisition of the SENWK Group
(previously accounted for as a joint venture), as a subsidiary of the Senwes Group.

4. Results

The net profit after tax of the group attributable to equity holders for the year under review amounted to R601 million (2021:
R504 million). The summarised results are as follows:

COMPANY
2022
R'm
Revenue 10 881 7 463 1406 1204
Operating profit 908 815 393 200
Profit after tax (attributable to equity 601 504 153 100

holders of the parent)

Refer to note 1 of the financial statements for a full segmental analysis.

The summarised statement of financial position is as follows:

COMPANY
2022
R'm
Total assets mm 10 450 8217 7 898
& Total interest-bearing debt 5572 4630 5083 4 493

Refer to the report of the chief financial officer in the integrated report for a comprehensive overview on the results of the
f operating units.

7 5. Dividends v
: The board proposed that a final dividend of 34 cents per share (2021: 32 cents per share) be declared as well as a special

dividend of 56 cents per share (2021: 26 cents per share). An interim dividend of 34 cents per share was paid in January 2022
(2021: 32 cents per share). Refer to note 25.2 for dividends paid and proposed. i
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Directors
The board's pursuit of managing the group and the company in accordance with good corporate governance practices still
applies. The board comprises 14 (2021: 16) members:

Shareholder Board members
Agribel Holdings Ltd 7
Together with:

Independent non-executive directors S
Executive directors 2

Executive directors are appointed on the basis of service contracts for a period of three years. Particulars thereof are
contained in the corporate governance report and note 26.6.

The following non-executive directors have a remaining term in office of less than one year:

Name Position First appointment  Retirement by rotation
VJ Klein Independent non-executive director 22 August 2019 2022

JDM Minnaar Non-executive director 22 September 1999 2022

AJ Kruger Non-executive director 2 October 2007 2022

SF Booysen Independent non-executive director 11 October 2010 2022 *

The following non-executive directors have a remaining term in office of more than one year:

Name Position First appointment  Retirement by rotation
WH van Zyl Non-executive director 31 August 2012 2023
JS Marais Independent non-executive director 22 August 2019 2023
NDP Liebenberg Non-executive director 21 August 2008 2023
JJ Viljoen Non-executive director 12 October 2021 2024
AG Waller Independent non-executive director 5 December 2014 2024
GL Malherbe Non-executive director 12 October 2021 2024
JJ Minnaar Non-executive director 26 August 2011 2024
JPN Stander Independent non-executive director 22 August 2019 2024

* Independence to be evaluated annually and reported on as he has been on the board for nine years or more.

A table reflecting direct and indirect shareholding is included in note 26.7 and indicates directors' shares in Senwes Ltd.
Related party information in respect of material contracts and transactions with directors is disclosed in note 26.4 to 26.7. A
register of directorships and interests is disclosed annually and circulated at the board meeting.

Statutory appointments and registered address
7.1. Company Secretary
EM Joynt

7.2. Public Officer
CF Kruger CA (SA)

7.3. Registered address
1 Charel de Klerk Street, Klerksdorp, 2570

7.4. Postal address
PO Box 31, Klerksdorp, 2571

7.5. Auditors
Ernst & Young Inc.
102 Rivonia Road, Sandton, 2146

Share capital

8.1. Issue of shares

During the year under review Senwes did not issue any shares (2021: 4 948 812 shares issued and repurchased from Senwes
Capital (Pty) Ltd, which were subsequently cancelled as part of the Suidwes Holdings (Pty) Ltd transaction).
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8.2. Buy-back of shares

During the 2022 financial year Senwes Capital (Pty) Ltd repurchased 3 337 395 shares from the market to increase treasury
stock (2021: Senwes Capital (Pty) Ltd repurchased 4 000 000 Senwes shares from Agribel Holdings Ltd to enable the Senwes
repurchase above and a further 345 287 shares were repurchased from the market 1o increase treasury stock).

8.3. Unissued shares
The company's total unissued shares amount to 400 327 450 shares (2021: 400 327 450 shares).

Property, plant and equipment

The carrying value of property, plant and equipment increased by R42 million (2021: R984 million). New capital amounting to
R283 million (2021: R188 million) was spent, R152 million (2021: R61 million) of which was spent to increase operating capacity
and R131 million (2021: R127 million) to maintain operating capacity.

Silos with a carrying value of R358 million (2021: R353 million) and a security support value of R2,4 billion (2021: R2,1 billion)
serve as security for the non-current interest-bearing loans disclosed in note 7.2.3.

Share incentive scheme

As at 30 April 2022, the total treasury shares were 10 539 367 (2021: 8 763 938), which represent 5,8% (2021: 4,8%) of the total
issued share capital. 6 588 146 (2021: 5 585 968) of these shares are allocated towards the equity-settled share-based
payment scheme. Details of the vesting dates and pricing are disclosed in note 16.2 of the financial statements.

Shareholders
Details of the shareholder structure are set out in the corporate governance report.

Contingent liabilities
Senwes guarantees an amount of R100 million (2021: R100 million) relating to the facility of Hinterland Holdings (Pty) Ltd.

As at 30 April 2022, guarantees of R44 million (2021: R40 million) were held at ABSA Bank in favour of John Deere, Eskom
Holdings, SARS and Transnet.

A letter of comfort to the value of R80 million was issued to Gavilon South Africa (Pty) Ltd and shall endure until 30 April 2023.
A letter of comfort to the value of R10 million was issued to Total South Africa (Pty) Ltd and shall endure until 31 October 2022.

A letter of comfort to the value of R500 million was issued to confirm that Senwes has procured adequate funding to acquire
three John Deere agencies in Germany. This letter of comfort shall endure until no longer than the end of August 2022.

Claimants representing ex Suidwes customers issued summons against, Africum Commodities (Pty) Ltd (“AC”), for an amount of
R65 million. AC has applied the proceeds from the sale of grain against debt of customer(s) but the Claimants claim that the
proceeds must be repaid to the insolvent esfate. AC denies any liability and the claim is being defended. AC has been
advised that its defence(s) has good merits and the risk is the incurrence of legal costs. Due to the nature of the contingent
liability, no certainty exists with regards to payouts to be made and the financial effect, as well as the timing, cannot be
determined and no reimbursements are receivable.

Covid-19 impact

Refer to the integrated report for information relating to the impact of Covid-19 on the group and mitigating steps taken.

Events after the reporting period

14.1 The acquisition of John Deere dealerships in Germany

Senwes Ltd ("Senwes") and its subsidiary Senwes Capital (Pty) Limited (“Senwes Capital”’) acquired three John Deere
dealerships and property in Germany for an aggregate purchase consideration of €23,7 million which consideration is variable
subject to the levels of operating capital and debt on the closing date of the acquisition. The acquisition is subject to the
fulfilment of the suspensive conditions, before being capable of being implemented (“the closing date”). As soon as these
conditions have been met and the acquisition implemented, a purchase price allocation ("PPA") will be performed.

The acquisition is aligned to the Senwes strategic philosophy, specifically the strategic pillar of externalisation which brings
further opportunities into alternative lower risk jurisdictions. A platform for growth will be created while increasing exposure to
other major currencies and decreasing the exposure to the volatile rand.

The three dealerships, with six branches and sub-dealers, will be consolidated in one holding structure with the management

and head office located at Sonnewalde, Germany, under the leadership of a local German and highly experienced
management feam.

13
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14.2 Falcon and Staalmeester merger

Senwes purchased the remaining shares in Staalmeester Agricultural Equipment (Pty) Ltd ("Staalmeester”) from the non-
controlling shareholder on 1 May 2022. Subsequently, Falcon Agricultural Equipment (Pty) Ltd ("Falcon") acquired the total
business operations of Staalmeester as effective from 1 May 2022 in terms of a disposal agreement. The consideration for the
asset purchase was R59 million which included the value of the business and the net working capital as a going concern.

The consolidated business operations of both parties, which deals in the import and manufacturing of bespoke agricultural

equipment, will lead to further unlocking of synergies within the group and avoid any possible duplication of services and
expenses.

Date for authorisation and issue of financial statements

A mandate has been given to the chairman of the audit committee only, to approve any adjustments to the financial statements
after the date of approval by the directors on 6 July 2022.




as at 30 April 2022

Notes

GROUP

2022

*2021
R'm

COMPANY

2022
R'm
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2021
R'm

ASSETS

Non-current assets

Property, plant and equipment 2 2,315 2,273 792 816
Investment properties 3 2 13 1 1
Right-of-use assets 4 29 51 1 2
Goodwill and infangible assets 5 161 133 5 5
Investment in sulbsidiaries 6.2 - - 685 639
Investment in joint ventures and associates 8 10 149 31 34
Other financial assets 711 4 3 - -
Long-term portion of other loans receivable 712 2 - 47 55
Loans and other receivables 9 1,300 1,376 1 1
Deferred tax assets 18.2 96 148 - -
Total non-current assets 4,019 4146 1,563 1,553
Current assets

Inventories 10 1,941 1,846 208 153
Trade and other receivables n 4,401 4,204 614 570
Other financial assets 711 - 1 - -
Other loans receivable 712 1 21 5,151 5,400
Inventory held to satisfy firm sales 12 47 10 47 10
Derivative financial instruments 20.1 595 204 594 204
Income tax receivable 29 1 - 21 8
Cash and short-term deposits 7.4 87 18 = -
Total current assets 7,073 6,304 6,635 6,345
Non-current assets held for sale 13.1 19 - 19 -
TOTAL ASSETS 1,1 10,450 8,217 7,898
Equity

Issued capital 14 1 1 1 1
Share premium 15.1 67 67 67 67
Treasury shares 15.2 (129) (98) - -
Reserves 15.3,15.4,16.2 n 29 23 36
Retained earnings 3,366 2,938 2,298 2,316
Own equity 3,316 2,937 2,389 2,420
Non-controlling interest 6.3 424 376 = -
Total equity 3,740 3,313 2,389 2,420
Non-current liabilities

Interest-bearing loans 723 1,409 90 1,398 -
Other financial liabilities 7.2.5 104 66 1 62
Lease liabilities 4 22 39 - 2
Deferred government grants 7.4 10 12 - -
Deferred tax liability 18.2 240 260 103 95
Total non-current liabilities 1,785 467 1,592 159
Current liabilities

Trade and other payables 17 1,140 1,855 320 61
Contract liabilities 7.3 20 30 19 30
Short-term portion of interest-bearing loans 7.2.2 3,979 3,91 3,648 3,714
Other loans payable 7.21 69 101 26 266
Derivative financial instruments 20.2 59 58 59 58
Income tax payable 29 - 6 - -
Short-term incentive bonuses 16.1 143 126 88 68
Bank overdraft 7.2.4 89 473 10 512
Short-term portion of lease liabilities 4 n 18 1 1
Short-term portion of deferred government grants 7.4 2 3 - -
Provisions 19 74 89 65 59
Total current liabilities 5,586 6,670 4,236 5,319
Total liabilities 7,371 7137 5,828 5,478
TOTAL EQUITY AND LIABILITIES n,m 10,450 8,217 7,898

* Refer fo note 6.1 for detalls regarding adjusted prior year figures.
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for the year ended 30 April 2022

Notes

COMPANY

2022
R'm

*2021

R'm

Services rendered 1,012 853 823 705
Income from sale of goods 9,557 6,283 356 197
Revenue from contracts with customers 10,569 7,136 1,179 902
Finance income relating to the lending business 22.3 312 327 227 302
Revenue 10,881 7,463 1,406 1,204
Cost of sales 221 (7,609) (4,862) (115) (10)
Finance costs relating to the lending business 22.2 (133) m2) - (112)
Gross profit 3,139 2,489 1,291 982
Other operating income 23 128 126 104 39
Gain on bargain purchase of acquisitions 6.1 - 102 - -
(Loss)/gain on disposal of investment in joint venture 6.1 (10) 28 - -
Distribution, sales and administrative expenses 2211 (2,331) (1,902) (1,002) (803)
Credit loss expense on financial assets 22.1 (18) (28) - (18)
Operating profit 908 815 393 200
Finance income 22.3 38 20 16 14
Finance costs 22.2 (101) (100) (219) (87)
Share of profit from joint ventures and associates 8 25 14 = -
Profit before tax from operations 870 749 190 127
Tax 18.1 (202) (176) (37) (27)
Profit after tax 668 573 153 100
Profit after tax from:

Continuing operations 666 574 147 67
Discontinued operations 13.1,13.2 2 () 6 33
Other comprehensive income to be reclassified to profit or loss

in subsequent periods, net of tax (15) 2 (14) -
Fair value adjustments of other financial assets 711 (1) 2 - -
Cash flow hedge movements (14) - (14) -
Total comprehensive income for the year, net of tax 653 575 139 100
Profit after tax attributable to:

Equity holders of the parent 601 504 153 100
Non-controlling interest 6.3 67 69 - -
Total comprehensive income attributable to:

Equity holders of the parent 586 506 139 100
Non-controlling interest 6.3 67 69 = -

EARNINGS PER SHARE

Earnings per share

Diluted earnings per share

Normalised headline earnings per share

DIVIDENDS FOR THE YEAR
Dividends per share paid during the year
Final dividend previous year
Special dividend previous year
Interim dividend
Final dividend per share proposed
Special dividend per share proposed

2513
25.1.4
2513

25.2

252

* Refer fo note 6.1and note 34 for details regarding adjusted prior year figures.
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2022 *2021
cents/ cents/
share share
347.6 2944
335.9 284.7
398.2 2444
2022 2021
cents/ cents/
share share
92 62
32 30

26 -
34 32
34 32
56 26
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share Share
capital premium

R'm

R'm

Treasury
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Share-
based
payment
reserve
R'm
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Changes

Non-

in Other * Retained controlling

ownership reserves  earnings
R'm R'm R'm

interest
R'm

Balance as at 30 April 2020 4

Prior year adjustments -

Total comprehensive income = - = - = 2 504 69 575

Profit for the year - - - - - - 504 69 573

Other comprehensive income = - = - = 2 = - 2

Dividends 252 = - = - - - (10) (12) (122)
Acquisition of subsidiary 6.1 = - = - = - = 39 39

Change in ownership of subsidiary ** - - - - (13) - - (69) (82)
Disposal of subsidiary = - = - = - = 6 6

Recycling of fair value reserves - - - - 28 - (28) - -

Equity-settled share-based payment 16

scheme - Vesting = - 18 (18) - - (14) - (14)
Net treasury shares sold 152 - - 8 - - - (4) - 4

Equity-settled share-based payment 16

scheme - Expense = - = 7 = - = - 7
Balance as at 30 April 2021 1 67 (98) 36 (13) 6 2,938 376 3,313

Total comprehensive income - - - - - (15) 601 67 653

Profit for the year - - - - - - 601 67 668

Other comprehensive income - - - - = (15) = - (15)
Dividends 252 - - - - - - (166) (12) (178)
Change in ownership of subsidiary ** 6.3 = - = - (4) - - (7) (1)
Equity-settled share-based payment 16

scheme - Vesting - - 21 (17) - - (4) - -

Net treasury shares purchased 15 - - (52) - = - (3) - (55)
Equity-settled share-based payment 16

scheme - Expense = - - 18 - - - - 18

Balance as at 30 April 2022 1 67 (129) 37 (17) (9) 3,366 424 3,740

* Refer to note 6.1 for details regarding adjusted prior year figures

** The change in ownership relates to the transactions described in note 15.4.

Balance as at 30 April 2020
Prior year adjustments =

Retained

earnings
R'm

= - U]

Total comprehensive income - - - - - - 100 - 100
Profit for the year = - = - = - 100 - 100
Other comprehensive income - - - - - - - - -
Dividends 252 - - = - = - (112) - (112)
Equity-settled share-based payment

scheme - Vesting 16.2 = - = (17) = - (4) - (21)
Equity-settled share-based payment

scheme - Expense 16.2 - - - 6 - - - - 6
Balance as at 30 April 2021 1 67 - 36 - - 2,316 - 2,420
Total comprehensive income - - - - - (14) 153 - 139
Profit for the year - - - - - - 153 - 153
Other comprehensive income - - - - - (14) - - (14)
Dividends 252 - - - - - - (167) - (167)
Equity-settled share-based payment

scheme - Vesting 16.2 - - - (17) - - (4) - (21)
Equity-settled share-based payment

scheme - Expense 16.2 = - = 18 = - = - 18
Balance as at 30 April 2022 67 - 37 - (14) 2,298 - 2,389
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for the year ended 30 April 2022

GROUP COMPANY
2022 * 2021 2022 * 2021
Notes R'm R'm

Net cash flows from operating activities 87 (12) (166) 716
Cash from operating activities ** 27 1,302 893 589 363
Finance income received from the non-lending business 22.3 38 20 16 14
Finance costs paid on the non-lending business 222 (93) (96) (212) (83)
Tax paid 29 (182) (140) (40) (22)
Dividends paid 25.2 (178) (122) (167) (112)
Changes in working capital 28 (800) (567) (352) 556
Net cash flows used in investment activities (219) (330) (109) (1,238)
Purchase of property, plant and equipment 30 (283) (188) (117) (134)
Purchase of intangible assets 52 (12) - - -
Proceeds from the disposal of property, plant and equipment 31 38 m 7 7
Acquisition of investment property 3 - - = (1)
Acquisition of subsidiaries 49 (318) (58) (75)
Dividends received from investments in joint ventures 8, 23 2 3 39 3
Dividends received from subsidiaries 23 - - 2 -
Additional loans received from related parties 32 - 37 - 125
Repayment of loans from related parties 32 (32) (98) (239) -
Additional loans advanced to related and third parties 32 - (17) - (1,397)
Repayment of loans to related and third parties 32 19 140 257 234
Net cash flows before financing activities (132) (342) (275) (522)
Net cash generated from/(used in) financing activities 585 (178) 777 (49)
Treasury shares purchased (57) (60) - -
Repurchase of own shares 15.4 (10) - - (49)
Repayment of interest-bearing loans 7.2.3 - (20) - -
Proceeds form interest-bearing loans 7.2.3 668 - 778 -
Repayment of principal portion of lease liabilities 4 (16) (21) (1 -
Additional share purchase in subsidiary 6.1 - (84) - -
Deferred government grants received 7.4 = 7 = -
Net increase/(decrease) in cash and cash equivalents 453 (520) 502 (571)
Cash and cash equivalents at the beginning of the year 714,724 (455) 65 (512) 59
Cash and cash equivalents at the end of the year 7.0.4,7.2.4 (2) (455) (10) (512)

* Refer fo note 34 for defalls regarding adjusted prior year figures.

** Additional information on operational cash flows: 179 215 227 190
Finance costs paid disclosed as part of cost of sales 222 (133) (12) - (12)
Finance income received disclosed as part of revenue 22.3 312 327 227 302
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During the current financial year, management has assessed and adjusted the composition of the operating segments. The processing, conditioning and
markets segment will be reported separately from the current financial year. Consequently, the comparative figures were reclassified to accommodate the
change.

SEGMENTAL INFORMATION

For management and control purposes, the group is divided into business units based on their products, services and clients and consists of the following
reportable segments:

Financial Services and Advice Credit extension to agricultural producers and grain buyers. Agri Credit Solutions also renders agricultural services to its
(Agri Credit Solutions, Certisure growing client base. Certisure and Raddix Group includes commission received on short-term, crop and life insurance
Group, SS Wealth Planning, KLK premiums and administration fees. SS Wealth Planning facilitates wealth creation by means of a wide range of wealth

Credit, Raddix Group and Molemi  planning and related services for clients. Molemi Sele holds investments in an agricultural company and a cell capfive.
Sele Management)

Input Supply Sales at retail outlets (including fuel stations), direct sales of farming input requirements, car dealership sales, the
(Senwes Equipment, JD importation, manufacturing and sale of mechanisation goods and spare parts, as well as the servicing of such farming and
Implemente, Staalmeester, Senwes other mechanisation equipment. Wholesale supply of agricultural, fuel and industrial retail products to agricultural retail
Equip Holdings, Hinterland Group, —outlets. Buying, repackaging, distribution and selling of pesticides and fertiliser for the household and retail market.

Falcon, KLK Landbou Group (Retail

and Fuel), Agrinet and Protek)

Market Access Income received from the handling and storage of agricultural produce, the transportation of grain commodities as well as
(Senwes Grainlink, Grainovation and the processing of seed. Commission earned on marketing of grain and revenue from the sale of grain. Electronic issuing
ESC) and trading of silo certificates.

Processing, Conditioning and Processing of seed and buying, processing and packaging of raisins. The feedlots aids in getting animals market-ready
Markets while the abattoirs and auctioneering sites handle the slaughtering and selling of lamb and beef carcasses. The mills
(Senwes Seed, Carpe Diem Raisins produce a wide range of maize products and a specialised beer powder. SA Dorper handles the processing and
Group, KLK Feedlot, Abattoirs and  exporting of Dorper skins and cattle hides. The Bastion Group specialises in the production and marketing of high quality

Auctioneering, Africum Mills, lime and gypsum products for agricultural and industrial purposes. NviroTek Laboratories is an independent and
Botselo Mills, SA Dorper, Bastion ~ accredited testing laboratory group with an analytical focus on chemistry, microbiology, hygiene monitoring,
Lime Group and NviroTek chromatography and biological analysis.

Laboratories)

Corporate Head office services, information technology, human resources, planning and property development, central
(Senwes Share Incentive Scheme  administration, fleet management, secretarial services, legal services, corporate marketing, risk management, internal audit,
Trust, Thobo Trust, Senwes Capital strategic development, group finance, market intelligence, corporate finance, business engineering and treasury and
and RealFin Collective Investment  governance.

Scheme)

Income tax is managed on a group basis and is not allocated to operating segments. Services rendered between related parties as reflected in operating
segments are on an arm’s length basis in a manner similar to transactions with third parties. The group executive committee monitors the operational results of its
business units separately for the purpose of making decisions about resource allocation and performance assessment. Segmental performance is evaluated,
based on operating profit or loss, and is measured consistently against operating profit or loss in the consolidated financial statements.
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Segmental revenue and results
The Senwes Group operates in South Africa only.

Financial Services (Agri Crediit Solutions, Certisure Group, SS Wealth Planning, KLK Crediit,

2022

R'm

GROUP

2021
R'm

SEGMENTAL REVENUE

Raddix Group and Molemi Sele Management) 380 309 153 146
Income from financing clients, insurance brokerage and service level agreement income 382 3N 151 141
AgriRewards (2) (2) (2) @
Profit from joint ventures = - 4 7

Input Supply (Senwes Equipment, JD Implemente, Staalmeester, Senwes Equip Holdlings,

Hinterland Group, Falcon, KLK Landbou Group (Retail and Fuel), Agrinet and Protek) 8,095 5,534 481 318
Income from sale of goods and services rendered 8,107 5,549 525 342
AgriRewards (7) (2) (6) @
Intragroup sales (5) (13) = -
Finance costs - - (38) (26)
Profit from joint venture and associates = - = 4

Market Access (Senwes Grainlink, Grainovation and ESC) 1,162 440 325 213
Income from commodity trading, sale of goods and services rendered * 1,185 765 399 304
AgriRewards (23) (24) (27) (24)
Intragroup sales - (301) - -
Finance costs - - (49) (60)
Profit/(loss) from joint ventures - - 2 (7)

Processing, Conditioning and Markets (Senwes Seed, Carpe Diem Raisins Group, KLK Feedllof,

Abattoirs and Auctioneering, Africum Mills, Botselo Mills, SA Dorper, Bastion Lime Group and

MNviroTek Laboratories) 1,224 1,108 101 133
Income from sale of goods and services rendered 1,224 1,108 89 123
Finance costs - - (7) -
Profit from joint venture and associate - - 19 10

Normal operational activities 10,861 7,391 1,060 810

Corporate 20 72 (190) (61)
Income from service level agreement and other corporate fees 20 47 [} 13
Interest income from joint ventures - 25 - 25
Finance costs - - (7) (14)
Corporate costs - - (134) 162)
Consolidation, abnormal and sundry items - - (55) 77

Total revenue 10,881 7,463

Profit before tax 870 749

Tax (202) (176)

Profit after tax (before non-controlling interest) 668 573

Non-controlling interest (67) (69)

Profit after tax (after non-controlling interest) 601 504

* More than 10% of revenue from services rendered was not derived from any specific business partner(s). (2021: More than 10% of revenue from services

rendered was not derived from any specific business partner(s)).

Net segmental assets

2022

R'm
ASSETS

2021
R'm

2022
R'm
NET

Financial Services 5,063 4,718 (2,9M) (2,692) 2,152 2,026
Input Supply 3,152 3,320 (2,294) (2,718) 858 602
Market Access 2,030 1,481 (1,379) (1,143) 651 338
Processing, Conditioning and Markets 502 530 (326) (10) 176 420
Total operations 10,747 10,049 (6,910) (6,663) 3,837 3,386
Corporate 268 253 (221) (214) 47 39
Total segmental assets/(liabilities) 1,015 10,302 (7,131) (6,877) 3,884 3,425
Deferred tax 96 148 (240) (260) (144) (112)
Total n,m 10,450 (7,371) (7137) 3,740 3,313

Segmental disclosable items

2022 2021 2021 2022 2021

R'm R'm R'm R'm R'm

CAPITAL EXPENDITURE NON-CASH TRANSACTIONS *

Financial Services (8) 34 (3) (2) 19 (1)
Input Supply (126) (17) (40) (18) 43 7
Market Access (66) (123) (62) (56) 44 73
Processing, Conditioning and Markets (30) (70) (24) (23) 1 1)
Corporate (53) (12) (13) (23) 25 -
Total (283) (188) (142) (122) 132 b4

* Non-cash transactions consist of provisions made.




ANNUAL FINANCIAL STATEMENTS 2022

PROPERTY, PLANT AND EQUIPMENT

COMPANY

2022
R'm

Cost 3,380 3,284 1,485 1424
Land 107 74 16 4
Silos 430 415 106 97
Buildings and improvements 1,089 1,055 294 296
Plant and equipment 1,463 1,518 968 Q41
Vehicles 261 198 101 86
Heavy vehicles 30 24 = -
Accumulated depreciation and impairments (1,065) (1,0m) (693) (608)
Land (16) - - -
Silos (72) (62) (69) (59)
Buildings and improvements (155) (124) (91) (78)
Plant and equipment (711) (71) (479) (424)
Vehicles (97) (100) (54) (&7)
Heavy vehicles (14) (14) = -
Total carrying value 2,315 2,273 792 816
2.1 Registers of land and buildings are available for inspection at the registered offices of the relevant companies.

22. Certain assets are encumbered as setf out in notes 7.2.2, 7.2.3 and 7.2.4.

23. The capital commitments of the group are set out in note 21.2.

2022 - Reconciliation of movements on property, plant and equipment

Balance at Business
the beginning| combinations | Purchases/ Disposals/re- | Impairments/

of the year ! fransfers? classifications Reversals® Depreciation
R'm R'm

GROUP - 2022

Land 74

Silos 353 - - 3 2 - 358
Buildings and improvements 931 - 53 (10) (27) (13) 934
Plant and equipment 807 - 124 (39) (33) (107) 752
Vehicles 98 1 94 m) (1) (17) 164
Heavy vehicles 10 - n - - (5) 16
Total 2,273 1 294 (56) (55) (142) 2,315

"Relates to the acquisition of SENWK (Pty) Ltd. Refer to note 6.1 for more details regarding the acquisition.
?Includes a fransfer from investment property to the amount of R11 million.

COMPANY - 2022

Land 4 - 12 - - - 16
Silos 38 - - (2) 1 - 37
Buildings and improvements 218 - 4 (1) (8) (10) 203
Plant and equipment 517 - 83 (25) (24) (62) 489
Vehicles 39 - 18 (1) (1) (8) 47
Total 816 - n7 (29) (32) (80) 792

E During the current financial year, the group recognised an impairment loss on property, plant and equipment of R55 million. The most significant impairments
recognised relate to the following:

- An impairment on a silo complex where a pipe system is leaking and currently not being used. The entire carrying amount (R18 million) has been impaired as
the value in use is deemed to be Rnil, as well as aeration installed at certain silo's which is being replaced with new technology (R11 million). These impairment
losses were allocated to the market access reportable segment in terms of the segmental results (note 1.2).

- Impairments to certain retail branches (R11 million) which operate as cash generating units. Branches were assessed for impairment indicators on the land and
buildings. Where indicators were identified, the fair values less costs to sell were calculated based on specific market conditions impacting those branches.
These impairment losses were allocated to the input supply reportable segment in terms of the segmental results (note 1.2).
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2021 - Reconciliation of movements on property, plant and equipment

Balance at Business Balance
the beginning combinations at the end

of the year ! Purchases Disposals?| Impairments Depreciation of the year

R'm R'm R'm R'm R'm

GROUP - 2021

Land 16 55 2 1 = - 74
Silos 31 313 7 4 2 - 353
Buildings and improvements 485 [ 28 @) 7) (12) 931
Plant and equipment 628 146 133 3) (4) (93) 807
Vehicles 64 34 16 @ 2 m 98
Heavy vehicles 65 n 2 (62) = (6) 10
Total 1,289 1,003 188 (74) (M) (122) 2,273

" Relates to the acquisition of Suidwes Holdings (Pty) Ltd, Hinterland Holdings (Pty) Ltd and Suidwes IT Solutions (Pty) Ltd. Refer to note 6.1 for more details
regarding the acquisitions.

COMPANY - 2021

Land 6 M = 4} = - 4
Silos 31 1 [} - = - 38
Buildings and improvements 213 (2 7 - - (10) 218
Plant and equipment 481 2 91 (2) = (55) 517
Vehicles 26 1) 20 ) - (5) 39
Total 757 (1) 134 (4) - (70) 816

2The disposals at company level include the disposal of Senwes Limited's credit division to a separate legal entity, Agri Credit Solutions (Pty) Ltd, which resulted
in a common control fransaction. The carrying value of the assets sold was R1 million.

INVESTMENT PROPERTIES
COMPANY
2022
Cost
Accumulated depreciation and impairments - - - -
Total carrying value 2 13 1 1

2022 - Reconciliation of movements on investment property

Balance at Balance
the beginning Business at the end

of the year combinations Additions Transfers Depreciation of the year

R'm R'm R'm R'm R'm R'm

GROUP - 2022
Land and buildings 13 - - (1) - 2
Total 13 - - (1) - 2
" NviroTek Laboratories (Pty) Ltd ("NviroTek") currently leases a portion of property to external tenants. NviroTek now occupies the significant portion of the
building and subsequently transferred this asset to property, plant and equipment during November 2021. Refer to note 2.

COMPANY - 2022
1

Land and buildings 1 - - - -
Total 1 - S - -

2021 - Reconciliation of movements on investment property

Balance at Balance
the beginning Business at the end

of the year combinations 1 Additions Transfers| Depreciation of the year

R'm R'm R'm R'm

GROUP - 2021
Land and buildings 1 12 = - = 13
Total 1 12 - - - 13

" Consists of investment property of R12 million which originated from the acquisition through business combination of Suidwes Holdings. Refer to note 6.1 for
more details regarding the acquisition.

COMPANY - 2021

Land and buildings - - 1 - - 1
Total - - 1 - -

3.1 A register of investment property is available for inspection at the registered office of the relevant company.

3.2. The fair value of land and buildings is estimated at R7 million (2021: R18 million). The capitalisation method was used as the valuation method. Higher

rates of return, occupation levels and lower expected market-related rental value will reduce fair value.
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RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

The group has lease contracts for various items of buildings and plant and equipment used in its operations.

The group also has certain leases of buildings with lease terms of 12 months or less and leases of low value. The group applies the ‘short-term lease’ and ‘lease
of low-value assets’ recognition exemptions for these leases.

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period:

2022 - Reconciliation of movements on right-of-use assets

Balance at De- Balance
the beginning Business recognitions/ at the end

of the year| combinations Additions modifications| Depreciation of the year
R'm R'm R'm R'm R'm

GROUP - 2022

Buildings and improvements 1 (7) 9)

Plant and equipment 12 - 1 - (4) 9
Motor vehicles 10 - - (2) (2) 6
Total 51 - 2 (9) (15) 29
Buildings and improvements 1 - - - * 1
Plant and equipment 1 - - - (1) -
Total 2 - - - (@)

* Amount is less than RO,5 million.

2021 - Reconciliation of movements on right-of-use assets

Balance at Business De- Balance
the beginning combinations recognitions/ at the end

of the year ! Additions modifications| Depreciation of the year

R'm R'm R'm

GROUP - 2021

Buildings and improvements (13)

Plant and equipment 6 13 1 (5) (3) 12
Motor vehicles - n . - (1) 10
Total 37 62 6 (37) (17) 51

* Amount is less than RO,5 million.

COMPANY - 2021

Buildings and improvements 1 - 1 - ) 1
Plant and equipment 1 - = - - 1
Total 2 - 1 - Q) 2

T Relates to the business combinations of Suidwes Holdings (Pty) Ltd and Hinterland Holdings (Pty) Ltd during the prior financial year. Refer to note 6.1 for more
details regarding the acquisitions.

Set out below are the carrying amounts of lease liabilities and the movements during the period:

2022 - Reconciliation of movements on lease liabilities

Balance at De- Balance
the beginning Business recognitions/| Accretion of at the end

of the year combinations Additions modifications interest Payments of the year
R'm R'm R'm R'm R'm R'm

GROUP - 2022

Buildings and improvements 1 2 17
Plant and equipment 13 - 1 - 1 (5) 10
Motor vehicles 9 - = (2) 1 (2) 6
Total 57 - 2 (10) 4 (20) 33
Current -
Non-current 22
COMPANY - 2022

Buildings and improvements 2 - - (1 - - 1
Plant and equipment 1 - - - = () =
Toftal 3 - - (1) = (1) 1
Current 1

Non-current -
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2021 - Reconciliation of movements on lease liabilities

Balance at Business De- Balance
the beginning combinations recognitions/| Accretion of at the end

1

of the year Additions modifications interest Payments of the year

GROUP - 2021

Buildings and improvements 5 ) 35
Plant and equipment 5 13 1 - 1 7) 13
Motor vehicles = 10 = - = ) 9
Total 39 70 6 (37) 5 (26) 57
Current 18
Non-current 39
Buildings and improvements 1 - 1 - = - 2
Plant and equipment 1 - = - = - 1
Total 2 - 1 - = - 3

' Relate to the business combinations of Suidwes Holdings (Pty) Ltd and Hinterland Holdings (Pty) Ltd during the prior financial year. Refer to note 6.1 for more
details regarding the acquisitions.

Current 1
Non-current 2

The maturity analysis of lease liabilities are disclosed in note 24.1.3.

Refer to note 22.1 for the lease expenses relating to short-term leases, leases of low-value assets and variable lease payments (company) recognised in profit
or loss. The group has no expense relating to variable lease payments not included in the measurement of lease liabilities.

The group has several lease confracts that include extension and termination options. These options are negotiated by management to provide flexibility in
managing the leased-asset portfolio and align with the group’s business needs. Management exercises judgement in determining whether these extension and
termination options are reasonably certain to be exercised. Set out below are the undiscounted potential future rental payments relating to periods following
the exercise date of extension and termination options that are not included in the lease term:

2022 2021
R'm R'm
Within five |[More than five Within five | More than five
Total Total

years years years years
Extension options expected not to be exercised 4 - 4 14 20 34
Termination options expected to be exercised - - - 9 = 9
Total 4 - 4 23 20 43

GOODWILL AND INTANGIBLE ASSETS

COMPANY
2022
R'm
Goodwill
Intangible assets 52 18 98 5 5
Total carrying value 161 133 5 5
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Goodwill
COMPANY
2022
Carrying value at the beginning of year 35 35 - -
Fair value at initial recognition 64 35 = -
Accumulated impairment provision (29) - - -
Movements during the year:
Goodwill acquired through business combination(s) * 16 29 = -
Decrease due to impairments recognised ** (8) (29) - -
Carrying value at the end of year 43 35 - -
Fair value at initial recognition 80 64 - -
Accumulated impairment provision (37) (29) - -

* The goodwill acquired during the year relates to SENWK (Pty) Ltd (2021: relates to Suidwes IT Solutions 2 (Pty) Ltd). Refer to note 6.1 for further details.
** The impairment loss was allocated to the corporate reportable segment in terms of the segmental results (note 1.2).

Goodwill is tested for impairment on an annual basis during the last quarter of each financial year. The net asset value of Falcon Agricultural Equipment (Pty) Ltd
("Falcon”) and Staalmeester Agricultural Equipment (Pty) Ltd ("Staalmeester”) were compared to a consolidated value-in-use calculation of these business units,
due to the subsequent merger of these units. The calculation was performed using the discounted cash flow ("DCF") valuation method by applying a weighted
average cost of capital ("WACC") rate of 17,8%, over an eight year period and a perpetual growth rate of 2%.

The valuation was in line with the combined net asset value of these units and no impairment charge was consequently recognised on gooduwill.
2021: The net asset values of Falcon and Staalmeester were compared to the value-in-use calculations of these business units. The calculations were performed
using the price-earnings ("PE") ratio valuation method by applying an average PE ratio of 4.8 and 5.6 for Falcon and Staalmeester respectively to an average

forecasted profit after tax for the next three years.

The PE ratios were benchmarked against market averages and past transactions. The valuations were in excess of the respective net asset values and no
impairment charge was consequently recognised on goodwill.

Refer to note 6.1 regarding goodwill recognised on Suidwes IT Solutions 2 (Pty) Ltd ("SWITO 2") in the prior year. The company was in a net liability position at 30
April 2021. Therefore, goodwill was expected not to be recovered and a R29 million impairment charge was recognised in profit and loss.

Intangible Assets

COMPANY

Cost 138 110 6 6
Intellectual property [ ) 6 )
Brandnames, patents, tfrademarks and other rights 54 47 - -
Computer software 8 3 - -
Customer relationships 56 40 - -
Supplier agreements n m - -
Accreditation 3 3 - -
Accumulated amortisation and impairments (20) (12) (1) )
Intellectual property () [} () M
Brandnames, patents, tfrademarks and other rights (6) (6) - -
Computer software (4) &) = -
Customer relationships (8) () - -
Supplier agreements - - - -
Accreditation (1) - - -
Total carrying value 118 98 5 5

2022 - Reconciliation of movements on intangible assets

Balance at the Business
beginning of combinations

the year ! Additions Amortisation

R'm R'm R'm R'm

GROUP - 2022

Intellectual property - - -

Brandnames, patents, trademarks and other rights * 41 - 7 - 48
Computer software - - 5 (Y] 4
Customer relationships * 38 16 - (6) 48
Supplier agreements n - - - n
Accreditation 3 - - (1) 2
Total 98 16 12 (8) 18

* The remaining amortisation period of significant finite infangible assets are 8,5 years for trademarks and 8 to 9 years for customer relationships.

COMPANY - 2022

Intellectual property 5 - - - 5
Total 5 - = _ 5
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2021 - Reconciliation of movements on intangible assets

Balance at the Business Balance
beginning of combinations at the end

the year ! Additions Amortisation of the year
R'm R'm

GROUP - 2021

Intellectual property

Brandnames, patents, frademarks and other rights * = 41 = - 4
Computer software = - = - =
Customer relationships * - 40 - (2) 38
Supplier agreements = m = - il
Accreditation = 3 = - 3
Total 6 95 = 3) 98

* The remaining amortisation period of significant finite intangible assets were 9,5 years for trademarks and 9 to 10 years for customer relationships.

COMPANY - 2021

Intellectual property 6 - - (1) 5
Total 6 - = [0 5

" Refer to note 6.1.

INVESTMENT IN COMPANIES
Corporate transactions and restructuring
2022

SENWK (Pty) Ltd ("SENWK")

During the year, Senwes acquired an additional 50% interest in SENWK from NWK Ltd ("NWK"), the other party to the joint venture. This transaction constitutes a
business combination with change in control (joint venture to fully owned subsidiary) in terms of IFRS 3. The SENWK Group operates in the insurance, brokerage
and administrative services industry. The effective date of acquisition and consolidation was 1 May 2021.

Fair value of assets acquired and liabilities assumed : A N 59
Property, plant and equipment 1
Intangible assets 16
Deferred tax asset 1
Trade and other receivables 2 29
Cash and short-term deposits 72
Fiduciary assets and cash and cash equivalents B3]
Other current assets 2
Deferred tax liabilities m)
Trade and other payables (46)
Fiduciary liabilities (6)
Provisions (2)
Consideration paid1 = T 75
Goodwill C=(B-A)...cc.... 16

"The consideration paid consists of the acquisition date fair value of the equity interest in SENWK held immediately before the acquisition date as well as an
additional R26,1 million paid to NWK. A loss of R9,9 million was recognised as a result of remeasuring to fair value the equity interest in SENWK held before the
business combination, and is included in the "(Loss)/gain on disposal of investment in joint venture” line in the statement of comprehensive income.

2 The fair value of frade and other receivables acquired (R29 million) includes a provision of Rnil million which is not expected to be collected.

Since acquisition date, and for the 2022 financial year, revenue of R51 million and a profit after tax of R9 million were contributed to the consolidated statement
of comprehensive income by the SENWK Group. The acquisition became effective at the start of the 12-month accounting period.

Suidwes IT Solutions 2 (Pty) Ltd ("SWITO 2")

Senwes as the legal and beneficial owner of its IT division within Senwes Ltd, disposed of its business to a separate legal entity, SWITO 2, during the current
financial year. SWITO 2 is fully owned by Africum (Pty) Ltd (a fully owned indirect subsidiary of Senwes Ltd). This is therefore a common control transaction, and
excluded from the scope of IFRS 3. There were no assets or liabilities transferred to SWITO 2 and only the operations were fransferred. Refer to note 13 for more
details regarding the transaction.

Hinterland SA (Pty) Ltd ("Hinterland SA")
In terms of the group's strategic intent, Agrinet (Pty) Ltd ("Agrinet") and Hinterland SA (Pty) Ltd (wholesale) merged into one entity effective from 1 May 2021.

The Agrinet business was sold as a going concern to Hinterland SA (Pty) Ltd therefore all of the Agrinet business operations were conducted in Hinterland SA
(Pty) Ltd from 1 May 2021. Effectively the wholesale operations, which were a division of Hinterland SA (Pty) Ltd and the Agrinet operations merged on the
effective date. The transaction was concluded as an asset-for-share transaction. Agrinet continued as a property holding entity, leasing fixed property to
Hinterland where the operations are being conducted.

On 1 May 2021 the operations of the retail division of Hinterland SA (Pty) Ltd were sold to Hinterland Holdings (Pty) Ltd. The assets and liabilities of the retail
division were transferred to the holding company and a corresponding receivable was recognised as consideration receivable from Hinterland SA (Pty) Ltd.

The abovementioned transactions were accounted for as business combinations under common control and therefore excluded from the scope of IFRS 3.

Other fransactions:

During the year, KLK Landbou Ltd ("KLK") repurchased 47 773 of their own issued shares, effectively increasing the shareholding held by Senwes to 57,8%. The
transaction resulted in a change in ownership reserve of RO,3 million being recognised in the statement of changes in equity.
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2021

Hinterland Holdings (Pty) Ltd ("Hinterland")

During the 2021 financial year, Senwes obtained an additional 50% interest in Hinterland, which brought the investment to 100%. The acquisition of the additional
50% was achieved by fransferring fixed and movable assets from Hinterland to AFGRI, the other party to the joint venture, in exchange for their 50% share in
Hinterland. Hinterland cancelled the shares repurchased, leaving Senwes with the only remaining issued shares. This transaction constitutes a business
combination with change in control (joint venture to fully owned subsidiary) in terms of IFRS 3. The effective date of acquisition and consolidation was 1 October
2020. The Hinterland Group operates mainly as a retailer of agricultural, fuel and industrial retail products to clients.

Fair value of assets acquired and liabilities assumed B A 191
Right of use assets 20
Property, plant and equipment 269
Intangible assets 21
Inventory 351
Trade and other receivables * 233
Cash and cash equivalents 22
Deferred tax liabilities (8)
Lease liabilities (27)
Trade payables (462)
Current financial liabilities, excluding trade payables and bank overdraft (225)
Non-controlling interest 3)
Consideration paid 2 [ S 103
Bargain purchase* C=(A-B)..cor. 88

"The amounts recognised at the acquisition date for each major class of assets acquired and liabilities assumed.

?The consideration paid consists of the acquisition date fair value of the equity interest in Hinterland held immediately before the acquisition date. A gain of R28
million was recognised as a result of remeasuring to fair value the equity interest in Hinterland held before the business combination, and is included in the "Gain
on disposal of investment in joint venture" line in the statement of comprehensive income.

3 The bargain purchase is included in the "Gain on bargain purchase of acquisitions” line item in the statement of comprehensive income. The transaction
resulted in a gain mainly due to the fair value of the investment in the joint venture being lower than the remaining fair value of assets and liabilities as a result of
the separation agreement.

“The fair value of trade and other receivables acquired (R233 million) included a provision of R4 million which was not expected to be collected.

Since acquisition date, and for the 2021 financial year, revenue of R851 million and a profit after tax of R23 million were contributed to the consolidated
statement of comprehensive income by Hinterland, whereas the revenue and profit contributed by the company for the 12-month accounting period, as though
the acquisition had been as of the beginning of the 2021 reporting period, were R2 779 million and R51 million, respectively.

Other fransactions.

Before the business combination, Hinterland held 90% of the shareholding in Hinterland Fuels (Pty) Ltd ("Hinterland Fuels"). The remaining 10% was held by an
external shareholder, Izitsalo Employee Investments (Pty) Ltd (5%), and Thobo Trust (5%). As part of the separation transaction, the 5% held by lzitsalo was
transferred back to Hinterland, which increased its shareholding to 95%. The entire Hinterland Group is therefore fully owned by Senwes and Thobo Trust.

Since acquisition, Hinterland sold an additional 25% shareholding in Hinterland Fuels to Thobo Trust for R15 million, which reduced its shareholding to 70%.
Within the Senwes Group, no change in control occurred.
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Suidwes Holdings (RF) (Pty) Ltd ("Suidwes")
During the 2021 financial year, Senwes acquired a 100% interest in Suidwes, which operates as a group of companies in the agricultural sector, with the effective
date being 31 October 2020.

Fair value of assets acquired and liabilities assumed n A 127
Non-current assets, excluding property, plant and equipment, deferred tax and

intangible assets 84
Property, plant and equipment 733
Deferred tax asset 27
Intangible assets 74
Inventory 752
Trade and other receivables 392
Other loans receivable 19
Trade payables (462)
Bank overdraft (316)
Current financial liabilities, excluding trade payables and bank overdraft (1,708)
Non-current liabilities (129)
Non-controlling interest (39)
Consideration paid S 13
Bargain purchase * C=(A-B)........ 14

"The amounts recognised at the acquisition date for each major class of assets acquired and liabilities assumed.

2The acquisition was funded from operating cash flows (R63 million) and the issue of 4 948 812 normal shares with a market value of R10 per share (R50 million),
which amounted to a fotal investment of R113 million.

® The bargain purchase is included in the "Gain on bargain purchase of acquisitions” line item in the statement of comprehensive income. The transaction
resulted in a gain mainly due fo significant fair value adjustments on properties recognised at acquisition date.

“The fair value of trade and other receivables acquired (R392 million) included a provision of R53 million which was not expected to be collected.

Since acquisition date, and for the 2021 financial year, revenue of R838 million and a profit after tax of R49 million were contributed to the consolidated

statement of comprehensive income by Suidwes, whereas the revenue and profit contributed by the company for the 12-month accounting period, as though
the acquisition had been as of the beginning of the 2021 reporting period, were R1698 million and R100 million, respectively.

* In terms of IFRS 3, a retrospective adjustment of amounts recognised at the acquisition date of Suidwes was made to reflect new information obtained about
facts and circumstances that existed as of the acquisition date and, if known, would have affected the measurement of the amounts recognised as of that date.
The impact of the adjustment being a decrease in bargain purchase of R22 million.

Suidwes IT Solutions (Pty) Ltd ("SWITO")

During the 2021 financial year, Africum Ltd acquired the remaining 51% of SWITO. The investment was previously held as an investment in associate with a 49%
shareholding held by Africum Ltd. This resulted in SWITO being fully owned and consolidated in the Senwes Group. The effective date of the transaction was 30
April 2021.

Fair value of assets acquired and liabilities assumed : A

Property, plant and equipment
Deferred tax asset

2
1

Trade and other receivables

Other loans payable (3)
Consideration paid1 [ T *
Bargain purchase > C=(A-B).crrrren *

* Amounts are less than RO,5 million.
"The acquisition was funded from operating cash flows.
2The bargain purchase is included in the "Gain on bargain purchase of acquisitions” line item in the statement of comprehensive income.

Since the acquisition date, and for the 2021 financial year, no revenue or profit after tax was contributed to the consolidated statement of comprehensive
income by SWITO since the acquisition occurred on the last day of the financial year, whereas the revenue contributed by the company for the 12-month
accounting period, as though the acquisition had been at the beginning of the 2021 reporting period, would have been RS million. No profit would have been
recorded for the 12 months ended 30 April 2021.
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Suidwes IT Solutions 2 (Pty) Ltd ("SWITO 2")

During the 2021 financial year, Africum Ltd acquired the remaining 51% of SWITO 2. The investment was previously held as an investment in associate with a 49%
shareholding held by Africum Ltd. This resulted in SWITO 2 being fully owned and consolidated in the Senwes Group. The effective date of the fransaction was
30 April 2021.

Fair value of assets acquired and liabilities assumed : A (29)

Trade and other receivables 1
Current assets, excluding trade and other receivables

Current liabilities

Other loans payable (30)
Consideration paid1 [ N *
Goodwill 2 C=(B-Al...... 29

* Amounts are less than RO,5 million
"The acquisition was funded from operating cash flows.
2 Goodwill originated mainly due fo the negative net asset value assumed. Refer to note 5 regarding subsequent measurement of goodwill.

Since the acquisition date, and for the 2021 financial year, no revenue or profit after tax was contributed to the consolidated statement of comprehensive
income by SWITO 2 since the acquisition occurred on the last day of the financial year, whereas the revenue contributed by the company for the 12-month
accounting period, as though the acquisition had been at the beginning of the 2021 reporting period, would have been R8 million. No profit would have been
recorded for the 12-months ended 30 April 2021.

Other fransactions:

During the 2021 financial year, Africum Ltd acquired the remaining shareholding in Africum Agripet (Pty) Ltd ("Agripet’) (40%) from the non-controlling
shareholder. The parties also agreed that simultaneous fo and interdependent from the first mentioned transaction, Africum Ltd will sell its shareholding in
Supreme Petfood (Pty) Ltd ("Supreme Pet") to the same shareholder. The last mentioned transaction resulted in a disposal of a subsidiary and the derecognition
of non-controlling interest of Ré6 million. The effective date of these transactions was 28 February 2021.

Africum Ltd also acquired the remaining 1% and 15% non-controlling interest in Africum Commodities (Pty) Ltd and Network Embedded Technologies (Pty) Ltd
(NWET) respectively, as well as a 2% non-controlling interest in NviroTek Laboratories (Pty) Ltd. The effective date of the transactions was 30 April 2021.

KLK Landbou Ltd ("KLK")

During the 2021 financial year the board of directors of Carpe Diem Raisins (Pty) Ltd (subsidiary of KLK) decided to purchase the remaining 37,5% of the non-
controlling interest of Cool Raisins (Pty) Ltd for R17 million, the effective date being 1 March 2020. KLK exercised the option to purchase a further 30%
shareholding in Carpe Diem Raisins (Pty) Ltd from Van der Colff Beleggings (Pty) Ltd. The transaction became effective from August 2020. After the transaction
KLK holds 80% of the Carpe Diem Raisins Group. The transaction resulted in a change in ownership reserve of R7 million being recognised in the statement of
changes in equity.

Agri Credit Solutions (Pty) Ltd ("ACS")

Senwes as the legal and beneficial owner of its credit division within Senwes Ltd, offering credit and finance solutions to its customers, disposed of its business
to a separate legal entity (Agri Credit Solutions (Pty) Ltd, formerly Suidwes Landbou (Pty) Ltd) during the prior financial year. ACS is fully owned by Suidwes
Holdings (Pty) Ltd (a fully owned subsidiary of Senwes Ltd). This was therefore a common control transaction, and excluded from the scope of IFRS 3. As a result,
a book value approach was applied for the transfer of assets and liabilities in exchange for a loan payable to Senwes as well as shares issued. The effective date
of this transaction was 1 December 2020. Refer to note 13 for further details.

The following assets and liabilities were transferred from Senwes to ACS:

Property, plant and equipment
Trade and other receivables
Trade and other payables

Other loans payable (3,342)

Agrifriend Equipment (Pty) Lid ("Agrifriend")

During the 2021 financial year, the group entered into a transaction where Senwes Equipment (Pty) Ltd ("Senwes Equipment"”), a fully owned subsidiary of the
Senwes Group, transferred its operations and sold its net assets to Agrifriend. Agrifriend is also a fully owned sulbsidiary within the Senwes Group. The
transaction was concluded as an asset-for-share transaction whereby Agrifriend issued shares to Senwes Equipment as consideration for the net assets
received. Within the group this constituted a common control fransaction and no change in ownership occurred. The transaction was effective on 1 April 2021.
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Investment in subsidiaries

Provision for
impairment on

Total shares in Interest Shares investment
issue % R'm R'm

COMPANY - 2022

JD Implemente (Pty) Ltd 631 1,000

KLK Landbou Ltd 633 17,127,558 57.8 187 - 187
Suidwes Holdings (Pty) Ltd 53,291,256 100 13 - 13
Hinterland Holdings (Pty) Ltd 50,000,000 100 213 - 213
Grainovation (Pty) Ltd 1,000 100 28 - 28
Senwes Equip Holdings (Pty) Ltd ' 100 100 - - -
Senwes Equip Holdings (Pty) Ltd - Discounted loans 2 - - - - 6
Senwes Agrowth (Pty) Ltd * 1,000 73.5 - - -
Senwes Capital (Pty) Ltd 1,054 100 25 - 25
Senwes Graanmakelaars (Pty) Ltd 100 100 - - -
Senwes Mauritius Ltd 240 100 19 (19) -
Senwes Share Incentive Scheme Trust® 16.2 - 100 n - n
SENWK (Pty) Ltd 6 180 100 29 - 29
SFL Holdings GmbbH ’ 25,000 100 * - *
Agri Credit Solutions (Pty) Ltd 6 17 1 - 1
Agri Credit Solutions (Pty) Ltd - IFRS 2° - - - - 2
Agrifriend Equipment (Pty) Ltd - IFRS 2° - - - - 2
Hinterland SA (Pty) Ltd - IFRS 2™ - - - - 1
Hinterland Holdings (Pty) Ltd - IFRS 2 - - - - 1
NviroTek Laboratories (Pty) Ltd - IFRS 2™ = - = - .
Staalmeester Agricultural Equipement (Pty) Ltd - IFRS 2™ - - - - *
Falcon Agricultural Equipment (Pty) Ltd - IFRS 2™ = - = - .
Total carrying value 692 (19) 685

* Amount is less than RO,5 million.

! Senwes Equip Holdings' share capital amounts to R100.

2 The discounted loans to Senwes Equip Holdings originated due to the nature of these loans (refer to note 7.1.2), being interest free and repayment terms will
only be negotiated after five years, a portion of these loans, R17 million at inception, is classified as investments.

% Senwes Agrowth (Pty) Ltd is the holding company of Tradevantage Grain (Pty) Ltd ('Tradevantage”) and consists of equity and an investment of R100.

Thobo Trust holds a 26,5% interest in Senwes Agrowth (Pty) Ltd. No non-controlling interest is accounted for as the trust is ring-fenced as a special purpose
vehicle and therefore consolidated. Profits are to be used for social development activities per the trust agreement.

“Senwes is in the process of deregistering the business of Senwes Mauritius.

° Senwes Share Incentive Scheme Trust was established as a vehicle for the equity-settled share-based payment scheme. During the year 1 808 689 shares
(2021: 1824 038 shares) vested under the LTI scheme and 246 723 shares (2021: 381 219 shares) were repurchased from the participants of the scheme.

© Senwes holds a 100% share in SENWK (Pty) Lid ("SENWK"). Refer to note 6.1 for details regarding the acquisition of SENWK.

7 Senwes holds a 100% share in SFL Holdings GmbH.

8 Senwes indirectly holds a 100% share in Agri Credit Solutions (Pty) Ltd ("ACS") through Suidwes Holdings (Pty) Ltd ("Suidwes Holdings"), which holds 83,3% in
ACS, while Senwes holds the remaining 16,7%.

? Senwes indirectly holds a 100% share in Agrifriend Equipment (Pty) Ltd (“Agrifriend Equipment”) through Africum Ltd ("Africum”) (10%) and Senwes Equipment
(90%).

"0 Senwes indirectly holds a 100% share in Hinterland SA (Pty) Ltd (*Hinterland SA") through Agrinet (Pty) Ltd ("Agrinet") (84,6%) and Hinterland Holdings (Pty) Ltd
(14,4%).

" Senwes indirectly holds a 82% share in NviroTek Laboratories (Pty) Ltd ("NviroTek”) through Africum Ltd ("Africum’).

" Senwes indirectly holds a 75% share in Staalmeester Agricultural Equipement (Pty) Ltd ("Staalmeester”) through Senwes Equip Holdings (Pty) Ltd.

" Senwes indirectly holds a 100% share in Falcon Agricultural Equipment (Pty) Ltd ("Falcon”) through Senwes Equip Holdings (Pty) Ltd.

Provision for
impairment on

Total shares in Interest Shares investment
issue % R'm R'm

COMPANY - 2021

JD Implemente (Pty) Ltd 6.31 1,000 50 6 - 6
KLK Landbou Ltd 633 17,175,331 57.7 187 - 187
Suidwes Holdings (Pty) Ltd ' 53,291,256 100 13 - 13
Hinterland Holdings (Pty) Ltd 2 50,000,000 100 213 - 213
Grainovation (Pty) Ltd 1,000 100 28 - 28
Senwes Equip Holdings (Pty) Ltd * 100 100 - - -
Senwes Equip Holdings (Pty) Ltd - Discounted loans - - - - 7
Senwes Agrowth (Pty) Ltd ° 1,000 73.5 - - -
Senwes Capital (Pty) Ltd 11,054 100 25 - 25
Senwes Graanmakelaars (Pty) Ltd 100 100 - - -
Senwes Mauritius Ltd ¢ 240 100 19 (19) =
Senwes Share Incentive Scheme Trust’ 16.2 = 100 59 - 59
Agri Credit Solutions (Pty) Ltd - IFRS 28 - - - - *
Agrifriend Equipment (Pty) Ltd - IFRS 2° - - - - 1
Total carrying value 650 (19) 639

* Amount is less than RO,5 million.
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! During the prior period Senwes acquired a 100% interest in Suidwes Holdings (Pty) Ltd ("Suidwes"), which operates as a group of companies in the agricultural
sector, with the effective date being 31 October 2020. Refer to note 4.1 for further details.

2 During the prior period Senwes acquired an additional 50% share interest in Hinterland Holdings (Pty) Ltd ("Hinterland"), which brought the investment to 100%,
with the effective date being 1 October 2020. Refer to note 6.1 for further details.

3 Senwes Equip Holdings' share capital amounts to R100.

“The discounted loans to Senwes Equip Holdings originated due to the nature of these loans (refer to note 7.1.2), being interest free and repayment terms will
only be negotiated after five years, a portion of these loans, R17 million at inception, was classified as investments.

° Senwes Agrowth (Pty) Ltd is the holding company of Tradevantage Grain (Pty) Ltd ("Tradevantage”) and consists of equity and an investment of R100.

Thobo Trust holds a 26,5% interest in Senwes Agrowth (Pty) Ltd. No non-controlling interest is accounted for as the trust is ring-fenced as a special purpose
vehicle and therefore consolidated. Profits are to be used for social development activities per the frust agreement.

® Senwes is in the process of deregistering the business of Senwes Mauritius.

7 Senwes Share Incentive Scheme Trust was established as a vehicle for the equity-settled share-based payment scheme. During the year 1 824 038 shares
(2020: 2 336 868 shares) vested under the LTI scheme and 381219 shares (2020: 376 371 shares) were repurchased from the participants of the scheme.

8 Senwes indirectly holds a 100% share in Agri Credit Solutions (Pty) Ltd ("ACS") through Suidwes Holdings (Pty) Ltd ("Suidwes Holdings"), which holds 83,3% in
ACS, while Senwes holds the remainder 16