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COMMENTARY
Basis of preparation
The interim condensed consolidated financial statements of 
Caxton and CTP Publishers and Printers Limited (“Caxton”) 
and its subsidiaries and associates (“the Group”) for 
the six months ended 31 December 2025 have been 
prepared in accordance with the requirements of IFRS® 

Accounting Standards as issued by the International 
Accounting Standards Board (IASB), the SA Financial 
Reporting Requirements, the requirements of the South 
African Companies Act and the Listings Requirements of 
the Johannesburg Stock Exchange. The report contains, 
as a minimum, the information required by IAS 34 Interim 
Financial Reporting. The accounting policies applied and 
the methods of computation in preparing these interim 
condensed consolidated financial statements are consistent 
with those applied in the consolidated financial statements  
in the prior year.

FINANCIAL PERFORMANCE
Earnings
As foreshadowed in the report for the year ended June 
2025, trading conditions continued to be subdued, 
with no real improvement in growth or consumer demand. 
This impacted the various segments of our Group differently: 
the performance of the mature publishing and printing 
segment was substantially down, while the packaging 
operations managed to increase profitability. This resulted in 
a somewhat similar performance for the period under review 
when compared to the prior period:

•	 Headline earnings per share declined by 1.6% to 
94.0 cents

•	 Earnings per share declined by 2.3% to 94.3 cents

Revenues declined marginally by R17.5 million (0.5%) – the 
publishing and printing segment declined by R57.3 million 
(3.7%) which was offset by growth in packaging and 
stationery of R39.8 million (1.9%). Publishing and printing 
was impacted by a decline in both national and local 
advertising revenues. Some national retailers changed 
strategy regarding print advertising, while many local 
advertisers continued to find it difficult to support advertising 
campaigns in uncertain trading conditions. Packaging and 
stationery revenues grew from gains in a number of markets 
and organic growth in the quick service restaurant sector. 
However, these were offset by the decline in beer label 
revenues, as the reduced tender allocation took effect.

Raw material landed prices remained stable and the 
continued efforts around alternative sourcing remain 
paramount, especially in light of the announcement that the 
Mpact mill in Springs will possibly close. We are fortunate 
that we have existing relationships such that, if need 
be, we can redirect our required volumes. The relative 
strengthening of the rand is yet to benefit our business as we 
work through our current stock levels.

Staff costs and other operating expenses remain well 
controlled – staff costs grew by 0.7% while other operating 
costs grew by 1.8%. Staffing structures are continually 
evaluated at an operational level in the face of muted 
revenues and action is taken where necessary. Operating 
expenses benefited from the reduction in insurance rates due 
to a softer insurance market and the mitigation of increased 
electricity rates through our investment in solar. This reporting 
period was impacted by a R10 million diesel charge at 
our commercial printing plant in Durban where a lack of 
consistent power supply meant we had to operate using 
backup generators at considerable cost during our peak 
period. Subsequently, municipal power has been restored but 
this remains an ongoing concern and mitigation plans have 
been implemented that would limit this cost in the future.

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT AND  
LOSS AND COMPREHENSIVE INCOME

R’000
%

change

Unaudited
six months to
31 December 

2025

Unaudited
six months to 
31 December

 2024

Audited
for the 

year ended
30 June 

2025

Revenue (0.5)  3 613 131  3 630 629  6 709 078 
Other operating income  38 120  40 355  91 576 

Total operating income  3 651 251  3 670 984  6 800 654 

Changes in inventories of finished goods and 
work in progress  (40 652)  (56 248)  (46 067)
Raw materials and consumables used  (1 896 920)  (1 888 414)  (3 492 285)
Staff costs  (657 749)  (653 021)  (1 272 818)
Other operating expenses  (606 976)  (596 377)  (1 161 457)

Total operating expenses 0.3  (3 202 297)  (3 194 060)  (5 972 627)

Profit from operating activities before 
depreciation and amortisation  (5.9)  448 954  476 924  828 027 
Depreciation and amortisation  (128 772)  (129 666)  (260 321)

Profit from operating activities after 
depreciation and amortisation  (7.8)  320 182  347 258  567 706 
Reversal of investment –  2 775 –
Reversal of impairment of investments in associates  1 029 –  92 
Impairment of intangible assets – –  (5 329)
Impairment of plant – –  (45 470)

Profit from operating activities  321 211  350 033  516 999
Net finance income 118 070 114 279  247 414

– dividends  43 383  44 148  108 519 
– interest income  76 486  71 779  146 419 
– interest expense  (1 798)  (1 647)  (2 878)
– profit on foreign exchange – –  (4 646)

Income from associates  7 258  6 066  6 269 

Profit before taxation  446 540  470 378  770 682 
Taxation  (114 430)  (124 331)  (172 889)

Profit for the period (4.0)  332 110  346 047  597 793 

Other comprehensive income:  (121 965)  119 617  65 764
Items that will not be reclassified subsequently 
to profit or loss

Fair value adjustment – investments  (121 965)  119 617  (45 219)
Fair value adjustment – properties – –  110 983 

Total comprehensive income for the period  210 145  465 664  663 557 

Total comprehensive income attributable to
Non-controlling interests  (1 161)  1 025  (1 864)
Equity holders of the parent  211 306  464 639  665 421 

 210 145  465 664  663 557 

Profit attributable to
Non-controlling interests  (1 161)  1 025  (1 864)
Equity holders of the parent  333 271  345 022  599 657 

 332 110  346 047  597 793 

Earnings and diluted earnings per ordinary share (cents)  94.3  96.5  168.4 
Headline earnings and diluted headline earnings  
per ordinary share (cents)  94.0 95.5  178.8 

INTERIM CONDENSED SEGMENTAL ANALYSIS

R’000

Unaudited
six months to
31 December

2025 %

Unaudited
six months to
31 December

2024 %

Audited
for the

year ended
30 June

2025 %

Revenue
Publishing, printing and distribution 1 500 442  42 1 557 709  43 2 973 196  44
Packaging and stationery 2 112 689  58 2 072 920  57 3 735 882  56

3 613 131  100 3 630 629  100 6 709 078  100

Profit/(loss) from operating activities 
before depreciation and amortisation
Publishing, printing and distribution 180 362  40 223 541  47 364 698  44
Packaging and stationery 331 044  74 318 170  66 566 717  68
Other (62 452)  (14) (64 787)  (14) (103 388)  (12)

448 954  100 476 924  100 828 027  100

Profit/(loss) from operating activities 
after depreciation and amortisation
Publishing, printing and distribution 132 870  41 174 664  50 270 657  48
Packaging and stationery 263 549  82 247 912  71 421 601  74
Other (76 237)  (23) (75 318)  (21) (124 552)  (22)

320 182 100 347 258 100 567 706 100

Total assets
Publishing, printing and distribution 2 068 300  21 2 277 352  23 1 974 644  20
Packaging and stationery 2 760 759  28 2 728 854  28 2 418 307  24
Other 5 155 896  51 4 875 723  49 5 549 758  56

9 984 956 100 9 881 929 100 9 942 709 100

Total liabilities
Publishing, printing and distribution 583 011  30 592 099  31 572 327  31
Packaging and stationery 635 458  33 600 292  31 564 497  31
Other 701 755  37 752 800  39 702 379  38

1 920 224 100 1 945 191 100 1 839 203 100

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

R’000

Unaudited
six months to 
31 December 

2025

Unaudited
six months to 
31 December 

2024

Audited for the 
year ended

30 June 
2025

CASH FLOW FROM OPERATING ACTIVITIES
Cash generated by operations  453 927  478 516  842 853 
Changes in working capital  (180 505)  (217 304)  245 912 

Cash generated by operating activities  273 422  261 212  1 088 765 
Taxation paid  (102 157)  (99 312)  (178 376)

Cash flow from operating activities  171 265  161 900  910 389 

CASH FLOW FROM INVESTING ACTIVITIES
Property, plant, equipment and intangibles 
– additions to maintain operations  (217 980)  (167 945)  (321 059)
– proceeds from disposals  7 336  4 244  31 692 

 (210 644)  (163 701)  (289 367)

Investments
Associates, other investments and loans  1 134  (4 124)  (56 231)
Interest received  76 486  71 779  146 419 
Dividends received  43 383  44 148  108 519 

 121 003  111 803  198 707 

Cash outflow from investing activities  (89 641)  (51 898)  (90 660)

CASH FLOW FROM FINANCING ACTIVITIES
Dividends paid  (248 145)  (214 798)  (222 142)
Interest paid  (1 798)  (1 647)  (2 878)
Principal paid on lease liabilities  (1 155)  (8 708)  (17 640)
Own shares acquired  (773)  (34 224)  (58 005)

Cash outflow from financing activities  (251 871)  (259 377)  (300 665)

Net (decrease)/increase in cash and cash equivalents  (170 247)  (149 375)  519 064 
Cash and cash equivalents at beginning of year  3 024 829  2 505 765  2 505 765 

Cash and cash equivalents at end of period  2 854 582  2 356 390  3 024 829 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

R’000

Unaudited
as at

31 December
2025

Unaudited
as at

31 December
2024

Audited
as at

30 June
2025

ASSETS
Non-current assets
Property, plant and equipment  2 749 395  2 573 501  2 664 806
Right-of-use assets  22 514  9 537  25 068
Intangible assets  294  5 643  136
Goodwill  54 622  54 622  54 622
Interest in associates  87 830  91 005  85 698
Investments  1 263 249  1 566 428  1 413 794

– Listed ordinary shares  1 186 603  1 487 484  1 337 148
– Unlisted ordinary shares  76 646  78 944  76 646

Deferred taxation  31 855  23 834  30 939

 4 209 759  4 324 572  4 275 063

Current assets
Inventories  1 323 697  1 563 431  1 445 403
Trade and other receivables  1 595 795  1 636 807  1 197 245
Taxation 1 123  729  169
Cash  1 954 582  1 656 390  2 324 829
Cash equivalents  900 000  700 000  700 000

5 775 197  5 557 357  5 667 646

TOTAL ASSETS 9 984 956  9 881 929  9 942 709

EQUITY AND LIABILITIES
Total equity  8 064 733  7 936 738  8 103 506

Equity attributable to owners of the parent  8 114 196  7 962 194  8 151 308
Preference share capital  100  100  100
Non-controlling interest  (49 563)  (25 556)  (47 902)

Non-current liabilities  462 619  531 003  490 632

Lease liabilities  19 390  1 250  21 261
Deferred taxation  443 229  529 753  469 371

Current liabilities 1 457 605  1 414 188  1 348 571

Trade and other payables  1 205 656  1 200 500  1 107 432
Lease liabilities  3 875  9 638  4 087
Provisions  193 199  169 018  188 860
Taxation 54 874  35 032  48 192

TOTAL EQUITY AND LIABILITIES 9 984 956  9 881 929  9 942 709

Net asset value per share (cents)  2 295  2 222  2 306
Capital expenditure  217 980  167 945  321 059
Capital expenditure committed  120 429  167 535  146 376

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

R’000

Share capital 
& preference

shares
Revaluation

reserves
Distributable

reserves

Non-
controlling

interest Total

Unaudited December 2025
Opening balance  8 942  1 266 751  6 875 715 (47 902) 8 103 506
Own shares acquired – – (773) – (773)
Total comprehensive income for the period – (121 965)  333 271 (1 161) 210 145
Realisation of land and buildings 
revaluation reserve – –  (108)  108 –
Dividends paid – – (247 644) (501) (248 145)

Closing balance  8 942  1 144 786  6 960 460 (49 455)  8 064 733 

Unaudited December 2024
Opening balance  9 045  1 202 390  6 534 857 (26 196) 7 720 096
Own shares acquired (68) – (34 156) – (34 224)
Total comprehensive income for the period –  119 617  345 022  1 025 465 664
Realisation of land and buildings 
revaluation reserve – (65)  65 – –
Dividends paid – – (214 413) (385) (214 798)

Closing balance  8 977  1 321 942  6 631 375 (25 556)  7 936 738 

Audited June 2025
Opening balance  9 045  1 202 390  6 534 857  (26 196) 7 720 096
Own shares acquired (103) – (57 902) – (58 005)
Non-controlling interest movement – – 11 678  (11 678) –
Total comprehensive income for the year –  65 764  599 657  (1 864) 663 557
Realisation of land and buildings 
revaluation reserve – (1 403) 1 403 – –
Dividends paid – – (213 978)  (8 164) (222 142)

Closing balance  8 942  1 266 751  6 875 715 (47 902)  8 103 506 

SUMMARISED NOTES  
TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Unaudited
as at

31 December
 2025

Unaudited
as at

31 December
 2024

 Audited
as at

30 June
2025

Note: 1
Earnings and diluted earnings per ordinary share (cents)  94.3  96.5  168.4
Headline earnings and diluted headline earnings per ordinary share (cents)  94.0 95.5  178.8
Preference dividend paid per share in respect of the previous year (cents)  570  490  490
Ordinary dividend paid per share in respect of the previous year (cents)  70  60  60

Shares in issue (weighted average shares in issue)  353 511 647  357 532 820  356 071 051

Note: 2
Reconciliation between earnings and headline earnings
Earnings attributable to equity holders of the parent 333 271  345 022  599 657

Adjusted for excluded remeasurements  (1 041)  (3 448)  37 449

(Profit) on disposal of investment –  (2 775) –
Reversal/(recognition) of impairment of investments in associate  (1 029) –  150
Impairment of intangibles – –  5 329
Impairment of plant – –  45 470
Profit/(loss) on disposal of property, plant and equipment  (319)  (920)  (1 674)
Tax effect on above adjustments  307  247  (11 826)

Headline earnings  332 230 341 574 637 106

Note 3
Investments are classified as at fair value through other comprehensive income
The Group’s at fair value through other comprehensive income financial assets are valued using fair market values at 
31 December 2025.

Note 4
Fair value estimation
The investments are valued at fair value at the reporting date using the following hierarchy.

Level 1 – Listed investments – quoted prices available in active markets for identical assets or liabilities.
Level 3 – Unlisted Investments – fair value determined by valuation that uses inputs that are not based on observable market data.

The Level 3 valuation of the investment is performed using a discounted cash flow model, applying cash flow forecasts for 
five years and an extrapolation of expected cash flows using a long-term growth rate, with the following key assumptions 
applied by management: a long-term growth rate of 3.0% (3.9%) and a pre-tax discount rate of 21.71% (21.72%).

CAXTON&CTP publishers & printers
LIMITED

INTERIM RESULTS AND 
DIVIDEND FINALISATION 
FOR THE SIX MONTHS ENDED 31 DECEMBER 2025

Profit from operating activities before depreciation and 
amortisation declined by R28.0 million (5.9%), whilst profit 
after depreciation and amortisation declined by R27.0 million 
(7.8%). This decline was offset by an increase in net finance 
income of R3.8 million.

Income from associates increased slightly to R7.3 million from 
R6.1 million.

The Group’s profit before taxation was R446.5 million. 
After taxation of R114.4 million, the profit was 
R332.1 million. Based on the weighted average number of 
353 511 647 shares in issue, this represents:

•	 Earnings per share of 94.3 cents  
(2025: 96.5 cents) – a decrease of 2.3%

•	 Headline earnings per share of 94.0 cents  
(2025: 95.5 cents) – a decrease of 1.6%

•	 Net asset value per share of R22.95 (2025: R22.22)  
– an increase of 3.3%

Cash flow
The Group ended with cash and cash equivalents of 
R2 854.6 million, up on the corresponding prior period 
by R498.2 million. Cash and cash equivalents declined by 
R170.2 million when compared to June 2025 as the Group 
traditionally funds its peak trading season and paid the 2025 
dividend in December 2025.

Cash generated by operations of R453.9 million 
approximates the profit from operating activities 
before depreciation and amortisation – a decrease of 
R24.5 million over the corresponding prior period due to 
lower profitability. This was more than compensated for 
by a reduced funding requirement of the working capital 
peak season of R180.5 million (2024: R217.3 million). 
This improvement resulted in cash generated by operating 
activities improving by R12.2 million (4.7%) over the same 
period last year. Inventory levels continued to be well 
managed and have reduced by R239.7 million over the 
prior corresponding period after supporting similar trading 
levels. With the impending closure of the Mpact Springs 
mill the decision has been made to increase stock levels of 
these grades until we are comfortable with the replacement 
import cycle.

A net investment in plant and equipment of R210.6 million 
reflects our continued investment in our packaging operations 
with the major projects as follows:

•	 A dedicated paper cup and bucket operation in Gauteng 
and Cape Town

•	 Replacement and new equipment to improve efficiencies 
and cater for future growth in our folding carton 
operations in Gauteng and Cape Town

Cash inflow from investing activities was R121.0 million 
comprising mainly of interest and dividends received. 
When compared to the prior corresponding period, 
dividends declined marginally while interest received 
increased as higher average cash balances more than 
compensated for the decline in interest rate.

Cash flow from financing activities consumed R251.8 million, 
the bulk of which was the increased dividend of 70 cents per 
share amounting to R248.1 million. 

On 29 January 2026, the board advised shareholders 
that it has declared a further special dividend of 100 cents 
per share subject to South African Reserve Bank (SARB) 
approval. As indicated in a further SENS announcement on 
Tuesday, 17 February 2026, the approval of the SARB would 
not be received within our timing expectations. In these 
circumstances, the shareholders were advised that the board 
resolved to withdraw the declaration of a special dividend, 
and declare an interim dividend in the same amount to the 
ordinary and preference shareholders.

PUBLISHING, PRINTING AND 
DISTRIBUTION
Newspaper publishing and printing
Our local newspaper business experienced a challenging 
start to the financial year with total revenues declining by 
close on 9% in the face of declining national and local 
advertising revenues. Local advertising revenues have 
been declining for the past few years and show no signs of 
any significant change in outlook as small businesses face 
uncertain trading conditions and cannot afford any sustained 
marketing campaigns. It is concerning that our traditionally 
resilient national revenue stream experienced a decline of 
9.5% in this period. The period was characterised by some 
retailers changing marketing strategy, more prevalent in the 
technology and furniture sectors, and others reducing media 
budgets and cutting spend. Our traditional strength in the 
food and grocery segment continued to perform in line with 
the previous year and remains our largest customer segment.

On the positive front the Group managed to increase 
digital revenues by 23% on the back of increased users 
and pageviews (up 29% and 33% respectively) and there 
is a sense of confidence that we can continue to grow this 
revenue stream as our user and page views remain resilient.

The business mitigated some of the revenue decline through 
prudent cost saving measures, with operating costs declining 
by 7%.

The outlook remains uncertain given the subdued economic 
growth and persistent cost of living pressures. In view of this, 
various alternatives are being considered including new 
revenue streams and further consolidation of structures to 
effect savings.

The Group’s daily newspaper, The Citizen, returned a 
commendable performance in light of the state of the daily 
and weekly newspaper environment and posted improved 
profitability. Advertising revenues grew on the back of market 
share gains in the legal and government sectors, which 
offset the decline in national advertising where The Citizen 
faced the same pressures as the local newspaper business. 
Digital performance was robust with online traffic and digital 
revenues showing double-digit growth. 

Our activation and research business, Cognition, has made 
steady progress and in a challenging environment  posted 
similar results to the prior year. Revenues were under pressure 
in a constrained environment, but this was largely mitigated 
by efficiencies and cost reductions. The focus remains on 
driving revenues with a new incentive management platform 
scheduled for release in the second half of the financial year, 
which should open up new opportunities. 

Our seven newspaper printing operations faced a tough 
environment with tonnage throughput declining significantly, 
by double digits. This decline was mainly as a result of 
the continuous decline in newspaper prints orders and 
paginations and the move of a large retailer away from this 
format of printing into our commercial printing plants, that 
in turn benefitted from a corresponding increased tonnage. 
Combined with some large once off maintenance costs, 
the decline impacted profitability which ended significantly 
below the prior corresponding period.

Web and gravure printing
The Group’s two commercial printing plants delivered stable 
results with tonnage throughput and profitability flat on the 
corresponding prior period. There is continued growth in 
the grocery and liquor markets where the print format offers 
a proven marketing solution that drives feet through the 
doors. This growth was however  offset by a large retailer 
substantially cutting their print spend upon changing their 
marketing strategy.

Unfortunately, the results were hampered by our 
KwaZulu‑Natal facility experiencing municipal power 
interruptions over the peak period which meant a diesel 
charge of R10 million was incurred, and that some work 
had to be re-allocated to other plants. Power has since been 
restored and appears to be stable.

Book and magazine printing 
The difficult trading conditions continued, with the loss 
of the Media 24 magazine contract followed by the fact 
that the expected demand from the education market did 
not materialise. The expected rollout of the Department of 
Basic Education Foundation Phase curriculum rewrite was 
delayed and is now expected to take place during 2026 for 
implementation in 2027. If this is the case, it will put pressure 
on education publishers and the printers to have product 
available and distributed for the start of the 2027 school 
year unless awards are soon made by the department. 
Should this all materialise we can expect a significant 
improvement in the operation, but a further restructure might 
have to be considered if revenues remain muted.

PACKAGING AND STATIONERY
Packaging
The Group continues to invest in its packaging businesses 
and this has led to the segment delivering improved results. 

The long-run beer label operation faced revenue declines 
but still delivered a solid performance. Following the loss 
of volumes from the largest local brewer, a restructuring 
process has been completed. However, the demand from all 
breweries remains uncertain with consumers under pressure 
and some brands experiencing double-digit declines. 

Our short-to-medium run label operation in the Western 
Cape experienced a marginal decline in both revenues and 
profitability off the high base of the previous year. Volumes 
of labels in the alcoholic beverage market were impacted 
by our largest customer reducing label offtake in the peak 
season as they reduced excess stock levels. Other customers 
in this segment continued to stock up for the festive season 
and this offset some of the declines. Demand going forward 
will be dependent on how buoyant the festive season offtake 
was. Wine label turnover declined marginally, which is a 
reasonable performance in light of the bottled wine market 
declining by double digits, while the export market declined 
in single digits. The declines in the alcoholic beverage 
markets were offset somewhat by growth in labels for the 
soft drink market where our investment in inkjet technology 
enabled us to gain market share. Our investment in a mid-
web label press has also enabled us to enter new markets 
competitively and some immediate additional business has 
been secured.

Our cigarette packaging business grew volumes on the back 
of our focus on exports into Africa but the announcement of 
the closure of the British American Tobacco (BAT) operation 
in Heidelberg will affect the division going forward. We are 
engaging with BAT on the timing and impact of the imminent 
closure. As of now, we are not able to accurately determine 
the revenue losses but we estimate it to be less than 5% of 
the packaging segment’s overall turnover. It is important to 
note that this division still supplies BAT operations in Africa 
and it might be that some of the closed operations’ volumes 
will relocate there, and we may therefore continue with those 
supplies. Once we have a clearer picture, we will consider 
any right-sizing of our operation that may be required to take 
account of the volume decline.

Our general folding carton businesses posted improved 
results as certain markets proved resilient and more than 
compensated for other constrained markets. The quick 
service restaurant (QSR) sector provided good growth with 
value meals still driving volumes as well as some gains in the 
bucket and cup markets. Our new investments in this market 
are substantially complete with the commissioning of our 
dedicated facility in Johannesburg and the completion of 
our Cape Town facility set for the third quarter. The benefits 
of this investment will be two-fold, enabling us to drive 
efficiencies with dedicated equipment as well as having a 
base in the two major centres, allowing for distribution costs 
to be reduced significantly. This also gives our customers 
comfort around contingency operations that hopefully will 
enable us to gain a larger share of their volumes. The fast-
moving consumer market remains extremely competitive and 
muted, with many customers experiencing volume declines. 
This has been offset by some gains in market share of new 
customers and some buoyancy in niche markets like premium 
pet food.

The decline in local wine sales severely reduced the 
bag‑in‑box volumes, which experienced a double-digit 
decline. In the period we managed to gain some traction 
in supplying the breweries with high graphic outer beer 
corrugated shippers which filled some of the capacity 
shortfall from the reduced bag-in-box demand. 

Our investment in Johannesburg, along with our partner 
Graphic Packaging International, to locally supply the 
beer beverage baskets has made steady progress with 
us now supplying one of the major breweries. However, 
the anticipated larger volumes have as yet not materialised 
but should come on stream in the second half of the 
calendar year.  

The flexible plastic operation in the Western Cape had 
a solid six months. Whilst the bag-in-box bladder market 
experienced double-digit declines, this was more than offset 
by commendable growth in the beverage and hygiene 
markets. On the back of this, we have further invested in 
additional capacity which will see new revenues flow into the 
business. Any upturn in our wine bladder volumes appears 
uncertain with current orders muted. This division has a solid 
pipeline of new business opportunities which we hope to 
finalise shortly.

A small acquisition, effective 1 October 2025, was 
concluded and integrated into our existing sheet corrugated 
business. 

The Group’s capital investment programme in the packaging 
divisions is nearing completion with the last investment in 
our Johannesburg facility set to be completed by June 2026. 
This positions our operations well with opportunities to 
extract efficiencies and also for future growth. Having said 
this, we are determined to grow our packaging footprint and, 
should this require investment, we have the capability and 
resources to take advantage of those opportunities.

Stationery
The stationery division experienced a decline in revenue and 
profit as our largest customer reduced its stockholding of 
our display books (Flip File) over the back-to-school period. 
Having said this, the Flip File brand remains extremely strong 
with sell-throughs growing by 12%. In general, the wholesale 
market was constrained and showed negative growth. 
The market is unlikely to strengthen and thus the focus 
remains on costs and production efficiencies. 

Prospects
With sentiment improving as lower inflation, reducing interest 
rates, Rand strengthening and credit upgrades take effect, 
the Group hopes to see a marginal increase in growth having 
a positive impact; however nothing at the moment suggests 
that any of these will filter through in the second half of the 
financial year. The focus remains on capitalising on our 
strengths, improving efficiencies and to be consistently on 
the lookout for acquisitions that will grow our packaging 
footprint.

Subsequent events
The directors are not aware of any material event which has 
occurred after the reporting date. 

Related party transactions
There were no related party transactions during the 
six months ended 31 December 2025 save for various 
inter‑company transactions in the ordinary course of business.

Statement of responsibility
The preparation of the Group’s consolidated results was 
supervised by the Financial Director, Mr TJW Holden, BCom, 
CA(SA).

Dividends
The Board has declared interim dividends of 100 cents per 
ordinary share (gross) and 798 cents per preference share 
(gross) for the six months ended 31 December 2025.

The interim dividends are subject to the Dividend 
Withholding Tax. In accordance with the provisions of 
the JSE Listings Requirements, the following additional 
information is disclosed:

•	 the dividends have been declared out of current profits 
available for distribution 

•	 the Dividend Withholding Tax rate is 20%
•	 the gross dividend amount is 100 cents per ordinary share 

and 798 cents per preference share for shareholders 
exempt from the Dividend Withholding Tax

•	 the net dividend amount is 80 cents per ordinary share 
and 638.40 cents per preference share for shareholders 
liable for the Dividend Withholding Tax

•	 the Company has 353 520 190 ordinary shares in issue
•	 the Company has 50 000 preference shares in issue
•	 the Company’s income tax reference number is: 

9175/167/71/8

Salient dates
The salient dates regarding the declaration are as follows:

The last date to trade in order to be eligible for the dividends 
will be Tuesday, 10 March 2026.

Shares will trade ex-dividend from Wednesday, 
11 March 2026.

The record date will be Friday, 13 March 2026.

Payment will be made on Monday, 16 March 2026.

Share Certificates may not be dematerialised or materialised 
between Wednesday, 11 March and Friday, 13 March 
2026, both days inclusive.

2 March 2026


