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Our Disclaimer

1. This presentation has been prepared by, and is subject to the copyright of, CA&S Group. No part of this presentation may be reproduced, transmitted, stored in a
retrieval system, or translated in any other language in any form, by any means without the prior written consent of CA&S Group.

2. This presentation is confidential and has been furnished to the intended recipient solely for such recipient’s information and private use and may not be referred to,
disclosed, reproduced, or redistributed, in whole or in part, to any other person.

3. This presentation has been prepared on the basis of publicly available information, internally developed data and other sources believed to be reliable. This information
has not been independently verified. No representation or warranty as to this presentation’s accuracy, completeness or correctness is made and no reliance should be
placed on the accuracy, completeness, or correctness thereof. The information contained, and any opinions expressed, in this presentation are subject to change at any
time and CA&S Group or its advisors are under no obligation to inform the intended recipient or any other person of any such change.

4. Certain information set forth in this presentation contains “forward-looking information”, including “future-oriented financial information” and “financial outlook”, under
applicable securities laws (collectively referred to herein as forward-looking statements). Except for statements of historical fact, the information contained herein
constitutes forward-looking statements and includes, but is not limited to, the (i) projected financial performance of the Company; (ii) completion of, and the use of
proceeds from, the sale of the shares being offered hereunder; (iii) the expected development of the Company’s business, projects, and joint ventures; (iv) execution
of the Company’s vision and growth strategy, including with respect to future M&A activity and global growth; (v) sources and availability of third-party financing for the
Company’s projects; (vi) completion of the Company’s projects that are currently underway, in development or otherwise under consideration; (vi) renewal of the
Company’s current customer, supplier and other material agreements; and (vii) future liquidity, working capital, and capital requirements. Forward-looking statements
are provided to allow potential investors the opportunity to understand management’s beliefs and opinions in respect of the future so that they may use such beliefs and
opinions as one factor in evaluating an investment.

5. These statements are not guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily involve
known and unknown risks and uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future
performance or result expressed or implied by such forward-looking statements.

6. Although forward-looking statements contained in this presentation are based upon what management of the Company believes are reasonable assumptions, there can
be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such
statements. The Company undertakes no obligation to update forward-looking statements if circumstances or management’s estimates or opinions should change except
as required by applicable securities laws. The reader is cautioned not to place undue reliance on forward-looking statements.

7. CA&S Group, its directors, employees, agents, representatives, advisors and/or associates, accepts no responsibility or liability whatsoever in relation to this presentation
(including error contained in the presentation or in relation to the accuracy, completeness or correctness of this presentation on in relation to any projections, analysis,
assumptions and/or opinions contained herein nor for any loss of profit or damages or any liability to a third party whatsoever arising from the use of this presentation).
The exclusion of liability provided herein shall protect CA&S Group, its directors, employees, agents, representatives, advisors and/or associates in all circumstances.

8. This presentation is a brief summary and does not purport to contain all available information on the subjects covered. Further information is available on request.
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scale, local expertise, and 
executional excellence by 
growing market share, taking 
them beyond borders and 
creating sustainable value.” 

“We enable great brands to win in Africa through



Powering 200+ worlds best loved consumer brands 

across categories, formats & markets



What do we do for FMCG brand owners?

Insights & 

Intelligence 

loop

Client Manufactures / 

Imports

Distribute to CA&S  

Manage inventory 

holding

Local Listings

Order Generation System 

maintenance & Data capture
Pick & Prep

Deliver to 

outlets

Merchandise 

shelves & 

manage POS

Drive demand

We connect brands 

to consumers across 

complex markets

Enable consistent 

availability

Support growth across 

channels

Deliver operational 

execution

Provide data and 

insights

Grocery, Snacking, Beverages, Chilled, Frozen, Liquor, Consumer Health, Personal Care, Beauty, Home Care, Paper, Baby Care, Pet Care, Bakery, Ice Cream 



Scaled FMCG market access platform in Southern and East Africa

Established integrated 
platform in Southern 
Africa,  expanding in 

East Africa 

Solving a structural market challenge
Scaling FMCG brands across Africa requires deep local distribution, strong retailer relationships 

and consistent execution across fragmented channels

Barriers to entry / 
Competitive 
positioning

Aligned 
with structural 
growth drivers 

Platform 
that compounds 

with scale

50 yrs in SA

47 yrs in Namibia

38 yrs in Botswana

Av 29 years across the 

business

Excellent in-country 

infrastructure & systems

1 757 brands 

represented on a shared 

platform

14+ FMCG categories, 

across multiple markets

169 000+ 

doors serviced – 

execution density

300m population 

(current markets)

Rapid urbanisation, 

growing modern trade

+ GDP growth

4 - 6% FMCG volume 

growth CAGR 

in East Africa

10 markets

18 590+ employees

363 clients

Enduring, decades-long 

client partnerships



Namibia

KenyaBotswana

Lesotho

South Africa

Eswatini

Zimbabwe

Zambia

Uganda

Tanzania

Purpose-built and 

adaptable end-to-end 

cloud based FMCG 

technology and data 

solutions are provided 

in multiple additional 

countries across 

the continent, via 

Macmobile. 

Group 
Footprint



Highlights



Highlights for the Full Year 2025

2.3%

Revenue 

R12.81bn

FY2024: 

R12.52bn

17.9%

Headline 

Earnings

R690.25m

FY 2024: 

R585.31m

HEPS

143.72 cents

FY 2024: 

 122.71 cents

17.1% 17.4%

Total dividend 

per share

28.69 cents
FY 2024: 

24.44 cents

10.0%

Operating 

Profit

R860.88m

FY 2024: 

782.57m

14.9%

Net Asset 

Value per 

Share 

767.98 cents

FY 2024: 

 668.37 cents



East Africa Expansion

o East African economies (Kenya, Tanzania, Uganda) are 

growing at approximately 5 - 6% per year, materially faster 

than global GDP growth

o Rapid urbanisation and growth in modern retail

o East Africa represents the next phase of structural 

growth for CA&S

o Acquired an initial 35% stake in Tradco Services, with an 

option to increase ownership

o Partnered with founder-led, locally embedded operations 

across Kenya, Uganda and Tanzania

o Advanced a client-led build-and-buy strategy to support 

regional scale

ZAR Revenue growth of 24%



Investment Case over 5 years (2020 – 2025)

• Growth of formal retail 

channels

• Rising consumer 

spending 

• Exposure to long term 

structural demand

• Deep in-country 

relationships

• Difficult-to-replicate 

distribution footprint

• Platform supporting 

multiple global brands

• Consistent share gains

• Ability to add brands and 

categories

• Increasing scale across 

markets

• Brand growth through 

superior retail execution 

and market insight

• Strong operating cash flow

• High earnings conversion

• Supporting reinvestment 

and shareholder returns

• Strategic balance sheet 

capability

Structural Growth 

Platform

Scalable Distribution 

Infrastructure 

Market Share 

Expansion

Cash Generative 

Model

Route-to-market 

infrastructure enabling 

efficient multi-market 

execution

Long-term growth in 

African consumer 

demand and retail 

formalisation

Long-term partnerships 

with brand owners

Asset-light route-to-

market model

10.1%

Revenue CAGR 

6.6%

EBITDA Margin

19.0%

ROIC

(0.2)

Net Debt / EBITDA



2025 2024 2023 2022 2021 2020

ROIC 21.2% 20.9% 23.3% 18.4% 15.9% 14.1%

Revenue (R’000) 12 808 113 12 519 327 11 322 024 9 485 361 8 027 916 7 931 740

HEPS (cents) 143.72 122.71 97.97 78.2 59.6 51.4

EBITDA margin 7.8% 7.2% 6.4% 6.5% 5.9% 5.7%

Net debt/EBITDA (0.6) (0.5) (0.3) (0.1) 0.0 0.3

Key metrics  5-year view (2020 – 2025)



Key drivers of Performance

o Market share gains - Growing with existing clients, supported by 

robust new business pipeline                                                        

Lesotho, Zambia - Copper Belt, East Africa

o Operational execution improvements - Logistics optimisation, 

warehouse upgrades and increased route density  

Mega Logico in Eswatini, optimised warehouse space in Namibia 

(narrow aisles and higher racking), continuous fleet management

o Structural demand from brand owners - Growing need for 

partners providing market access and scaled execution   

169 000+ doors serviced and adjusted service offerings on back of 

retail expansion

o Client led geographic expansion - Client demand driving continued 

expansion of the East African platform    

East Africa ZAR revenue growth 24%

o Effective and efficient management - Strong management of 

costs, working capital and capital allocation  

ROIC 21.2%



Financial Results



Income Statement

R'000 FY 2025 FY 2024 % Growth

Revenue 12 808 113 12 519 327 2.3%

EBITDA 993 757 895 899 10.9%

Profit after tax 714 846 620 858 15.1%

Headline earnings 690 253 585 305 17.9%

Headline earnings per share (cents) 143.72 122.71 17.1%



47%

16%

18%

16%

4%

FY 2025

Revenue

R'000 FY 2025 FY 2024 % Growth

Botswana 5 993 774 6 231 786 (3.8%)

Eswatini 1 986 082 1 866 209 6.4%

Namibia 2 361 404 2 261 889 4.4%

South Africa 2 001 595 1 817 003 10.2%

Other countries 468 066 343 090 36.4%
50%

15%

18%

15%

3%

FY 2024

Botswana Eswatini

Namibia South Africa

Other



Current Assets

Balance Sheet

R'000 FY 2025 FY 2024

Non-current Assets 1 757 425 1 573 920 

Current Assets 4 553 064 4 074 932 

Total Assets 6 310 489 5 648 852 

Non-current Liabilities 283 700 367 028 

Current Liabilities 2 286 837 2 045 092 

Total Liabilities 2 570 537 2 412 120 

Total Equity 3 739 952 3 236 732 

Current Liabilities

22%

42%
0%

36%

FY 2025
Inventories

Trade and other receivables

Income tax receivables

Cash, cash equivalents &
fixed deposits

63%7%
1%

28%

FY 2025

Trade and other payables

Employee benefits & other provisions

Income tax payable

Borrowings



R'000 Days FY 2025 Days FY 2024

Receivables 55 1 931 238 53 1 887 557 

Inventory 34 979 779 35 1 009 104 

Payables 51 1 447 701 49 1 418 266 

Net Working Capital 38 1 463 316 39 1 478 395 

Working capital levels



Cashflow

R'000 FY 2025 FY 2024

Profit from Operations 963 945 854 118 

Working Capital (40 989) (81 969)

Tax paid (195 384) (199 695)

Net Interest 38 389 29 925 

Operational Cash Generated 765 961 602 379 

Net Investments (132 515) (72 939)

Net Capex (177 041) (88 147)

Free Cash Flow 456 405 441 293 *
* Includes fixed deposits of R169 820.



2021
Revenue: R8.0 bn

PAT: R284.0 m 

Net Margin: 3.5%

Our business is on track

2022
Revenue: R9.5 bn

PAT: R378.6 m 

Net Margin: 4.0%

2023
Revenue: R11.3 bn

PAT: R604.5 m 

Net Margin: 5.3%

2025
Revenue: R12.8 bn

PAT: R714.8 m 

Net Margin: 5.6%

Revenue: R12.5 bn

PAT: R620.9 m 

Net Margin: 5.0%2024
Net margin 2025 

5.6%



Segmental 

Overview



o Operating profit improved despite 

softer revenue, driven by margin 

discipline and operational optimisation

o Stronger cash generation from 

tighter inventory control and improved 

collections

o Operational efficiencies and network 

optimisation by improving resource 

deployment

Botswana Country Review

R'000 FY 2025 FY 2024 % change

Revenue 5 993 774 6 231 786 (3.8%)

EBIT 339 942 299 288 13.6%

EBITDA 374 812 331 501 13.1%

Total Assets 2 859 376 2 682 222 6.6%

Total Liabilities 1 505 038 1 405 262 7.1%

Financial Performance

Segmental Highlights



o Commenced development of the 

Logico Mega Park to support 

operational consolidation and scale

o Continued investment in people, 

systems and infrastructure to 

strengthen operational capability

o Relocated SMC Brands to larger 

warehouse facilities to enhance 

capacity and service delivery

Eswatini Country Review

R'000 FY 2025 FY 2024 % Growth

Revenue 1 986 082 1 866 209 6.4%

EBIT 155 294 163 926 (5.3%)

EBITDA 167 670 172 643 (2.9%)

Total Assets 960 603 791 444 21.4%

Total Liabilities 420 961 359 954 16.9%

Financial Performance

Segmental Highlights



o Secured new clients and rebalanced 

client portfolio

o Strengthened cold-chain service 

reliability

o Implemented operational efficiency 

initiatives including fuel optimisation, 

route planning and stock-loss control

o Relocated SMC Brands warehouse 

facilities to enhance capacity and 

service delivery

Namibia Country Review

R'000 FY 2025 FY 2024 % Growth

Revenue 2 361 404 2 261 889 4.4%

EBIT 82 499 44 440 85.6%

EBITDA 105 176 66 655 57.8%

Total Assets 744 509 765 768 (2.8%)

Total Liabilities 391 725 456 224 (14.1%)

Financial Performance

Segmental Highlights



o Expanded client coverage and 

route density across key South 

African markets

o Continued digital enablement to 

strengthen execution accuracy and 

workforce productivity

o Maintained focus on people 

development through learner 

programmes and culture initiatives

o Top employer status maintained

South Africa Country Review

R'000 FY 2025 FY 2024 % Growth

Revenue 2 000 794 1 815 959 10.2%

EBIT 287 887 238 702 20.6%

EBITDA 327 684 275 087 19.1%

Total Assets 1 151 212 998 404 15.3%

Total Liabilities 357 724 328 185 9.0%

Financial Performance

Segmental Highlights

* These financial performance’s exclude group services - Revenue R801k (2024: R 1 044k), 

EBIT loss R41 909k (2024: profit R7 657k), EBITDA loss R28 366k (2024: profit R12 305k),  

Total Assets R642 569k (2024: R598 908k) and Total Liabilities R62 431k (2024: R68 821k)

*



o Acquired an initial 35% stake in 

Tradco Services, currently 

recognised as an associate

o An option to increase ownership 

with a further 20% 

o Partnered with founder-led, locally 

embedded operations across 

Kenya, Uganda and Tanzania

East Africa Country Review

R'000 FY 2025 FY 2024 % Growth

Revenue 839 480 677 207 24.0%

EBIT 77 717 88 665 (12.3%)

EBITDA 80 549 92 066 (12.5%)

Total Assets 184 123 133 314 38.1%

Total Liabilities 125 973 97 080 29.8%

Financial Performance

Segmental Highlights

*

* These results are not consolidated in the group's consolidated annual financial statements.  

The Tradco Group is an associate. 

The share of profit of investments accounted for using the equity method amounted to R16 571k.



o Expanded multinational FMCG 

client participation across all 

markets

o Strengthened regional distribution 

footprint through geographic 

expansion, including entry into 

Zambia’s Copperbelt

o Increased operational capacity 

through increased warehousing 

in Zimbabwe 

Lesotho, Kenya, Tanzania, Uganda, Zambia, Zimbabwe

R'000 FY 2025 FY 2024 % Growth

Revenue 468 066 343 090 36.4%

EBIT 37 171 28 559 30.2%

EBITDA 46 781 37 708 24.1%

Total Assets 401 347 214 125 87.4%

Total Liabilities 281 765 195 693 44.0%

Financial Performance

Segmental Highlights

*

* Associates not included in revenue line



Outlook 
Strategic Growth Priorities



Expansion Strategy

Deepen the Southern African Platform

o Strengthen distribution infrastructure and route density

o Expand market share with existing brand partners

Expand in East Africa

o Continue building operational scale across priority markets

o Leverage the existing platform to support brand owners 
entering the region

Extend Capabilities Around the Platform

o Private and confined label development

o Data and category insight capabilities

o E-commerce and digital route-to-market 
enablement



Recent Acquisition

o Majority shareholding in Sunpac  

long-established distributor and route-to-market partner to leading 

international brand owners and retailers 

o Vertically integrated model 

global sourcing, regulatory compliance, retail listings, national 

distribution and in-store execution.

o Specialised capability in private and confined label structurally 

growing segment as retailers expand differentiated own-brand ranges.

o Enhances CA&S’s platform                              

introducing global sourcing and brand-management capability 

alongside the Group’s existing route-to-market infrastructure.

o Operationally complementary and strategically aligned

Private label exposure | Platform expansion 

Global sourcing capability



Outlook

Steady long-term demand growth 

in African consumer markets

Continued outsourcing by global 

and regional brand owners

Ongoing investment in 

infrastructure and operational 

capability

Disciplined expansion across East 

Africa

Continued focus on operational 

efficiency and cash generation



Questions



www.cas.group

LinkedIn

Thank You
investor@cas.group

https://casholdings.co.za/
https://www.linkedin.com/company/ca-s-group/
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