RESULTS FOR THE YEAR
ENDED 28 FEBRUARY 2013

‘ SOTP VALUE of R252,81 per share as at 20 April 2018

RECURRING EARNINGS t 7% to R9,94 per share

OVERVIEW

PSG Group Ltd (“PSG”) is an investment holding company consisting of underlying investments that
operate across a diverse range of industries, which include banking, education, financial services and
food and related business, as well as early-stage investments in selected growth sectors. PSG’s market
capitalisation (net of treasury shares) is approximately R49bn.

PERFORMANCE

The two key benchmarks used by PSG to measure performance are sum-of-the-parts (“SOTP”) value and
recurring earnings per share, as long-term growth in PSG’s SOTP value and share price should depend on,
inter alia, sustained growth in the recurring earnings per share of our underlying investments.

SOTP
The calculation of PSG’s SOTP value is simple and requires limited subjectivity as more than 90%
of the value is calculated using JSE-listed share prices, while other investments are included
at market-related valuations. At 28 February 2018, the SOTP value per PSG share was R255,17
(2017: R240,87), representing a 6% increase. At 20 April 2018, it was R252,81 per share. The
five-year compound annual growth rate (“CAGR”) of both PSG’s SOTP value and share price was 29%
at 28 February 2018.
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RECURRING EARNINGS

PSG’s recurring earnings per share increased by 7% following resilient performance from the majority
of PSG’s core investments (Capitec up 18%; Curro schools up 17%; PSG Konsult up 16%; PSG Alpha
up 4%) during the year under review. This was offset by Zeder's weaker performance (down 35%),
being largely invested in the food and related sectors that were negatively affected by particularly
tough conditions.

29 Feb 28 Feb 28 Feb

2016 2017  Change 2018

Rm Rm % Rm

Capitec 989 1164 1369
Curro (incl. Stadio until unbundling in Oct 2017) 58 96 110
PSG Konsult 254 300 348
Zeder 212 275 205
PSG Alpha (incl. Stadio since unbundling in Oct 2017) 113 133 172
Dipeo (28) (20) (56)
PSG Corporate 69 29 (7)
Other (mainly pref div income) 101 112 136
Recurring earnings before funding 2 089 2277
Funding (net of interest income) (104) (135)
Recurring earnings 1985 2 142
Non-recurring items 160 (186)
Headline earnings 2 145 1956
Non-headline items 17 (42)
Attributable earnings 2 162 1914

Weighted average number of shares in issue

(net of treasury shares) (m) 214,2 215,5

Earnings per share (R)
- Recurring

- Headline

- Attributable

9,94
9,08
8,88

9,27
10,01
10,09

Dividend per share (R) 3,75 11 4,15

PSG’s headline and attributable earnings per share decreased by 9% and 12%, respectively, mainly
as a result of unrealised fair value losses incurred on Dipeo’s investment portfolio, as opposed to
unrealised fair value gains achieved in the prior year.

PROSPECTS
Although Zeder, in particular, experienced a challenging year, we believe PSG's investment portfolio
is well positioned to continue yielding above-average returns.

DIVIDEND

PSG’s policy remains to pay up to 100% of available free cash flow as an ordinary dividend, of which
approximately one third is payable as an interim and the balance as a final dividend at year-end.
The directors have resolved to declare a final gross dividend of 277 cents (2017: 250 cents) per share
from income reserves for a total gross dividend of 415 cents (2017: 375 cents) per share in respect of
the year ended 28 February 2018.

PSG GROUP LIMITED

‘ DIVIDEND FOR THE YEAR 1 11% to R4,15 per share

The final dividend amount, net of South African dividends tax of 20%, is 221,6 cents per share for
those shareholders that are not exempt from dividends tax. The number of ordinary shares in issue
at the declaration date is 231 449 404, and the income tax number of the company is 9950080714.

The salient dates for this dividend distribution are:
Last day to trade cum dividend

Trading ex-dividend commences

Record date

Payment date

Tuesday, 15 May 2018
Wednesday, 16 May 2018
Friday, 18 May 2018
Monday, 21 May 2018

Share certificates may not be dematerialised or rematerialised between Wednesday, 16 May 2018,
and Friday, 18 May 2018, both days inclusive.

REVIEWED FINANCIAL RESULTS

This short-form announcement contains only a summary of the information of the full announcement
made on the Stock Exchange News Service (“SENS”) on Tuesday, 24 April 2018, and is the
responsibility of the directors. Please refer to the full announcement for additional information.
The full announcement is available for viewing on PSG’s website at www.psggroup.co.za or may be
requested and obtained in person, at no charge, at the registered office of the company or the
company'’s sponsor during office hours. Any investment decisions should be based on consideration
of the full announcement made on SENS.
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