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Positioned for 
growth 



Group overview 

Profit before tax 

slightly ahead of 

prior year despite a 

challenging macro 

environment 

particularly in the 

Groupôs largest 

market of Nigeria. 

Brand shares 

maintained or 

growing in all the 

Groupôs major 

markets and 

categories. 

Successful on time 

completion of     

three year project    

to implement SAP   

in all markets. 

Strong balance 

sheet with net debt 

at 1.1x EBITDA. 

 

Dividend increased 

2.1% marking 44th  

consecutive year of 

year-on-year 

increases. 
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Group Results 

  
Year ended  

31 May 2017 

Year ended  

31 May 2016 

Reported  

% change 

Constant currency 

% change 

Revenue £809.2m £821.2m (1.5%) 0.9% 

Operating profit £106.3m £108.5m (2.0%) (0.9%) 

Profit before tax £103.5m £103.0m 0.5% 1.7% 

Adjusted EPS 16.85p 17.22p (2.1%) (2.2%) 

Dividend per share 8.28p 8.11p 2.1% 

Net debt (£143.8m) (£147.1m) Solid set of 

results given 

challenging 

macro 

environment. 



Africa 
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Nigeria macro overview 
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Date Interbank Rate2 Secondary Market2 

2015 160 160 

31 May 2016 200 

June 2016 2803 

July 2016 305 

31 May 2017 305 370 

Notes 

1. Rates are approximate. 

2. In H1 most liquidity only available on secondary market. In H2 more liquidity available  
at interbank rate. 

3. A new flexible exchange rate regime introduced in June 2016. 

Weakened as low as 520  

during the year. 

Very significant in 

year weakening 

and volatility of 

the Naira. 

Naira: US$1 



Africa results 
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�ƒ Continual changes to relative pricing during year to mitigate significantly higher costs 
from weaker Naira 

�ƒ Consumer under significant inflationary pressure as cost of most items double and  
wage inflation low 

�ƒ �'�Œ�}�µ�‰�[�•�����]�À���Œ�•�������v�����š�Œ�µ�•�š���������Œ���v�����‰�}�Œ�š�(�}�o�]�}���Á�}�Œ�l�]�v�P���Á���o�o���Á�]�š�Z���‰�Œ�}���µ���š��offerings at all 
price points 

�ƒ Whilst market volumes lower, PZC brand shares held or grown 

  2017 2016 Reported % Constant ccy % 

Revenue £305.6m £357.2m (14.5%) 4.7% 

Operating profit £28.3m £30.4m (6.9%) 15.8% 

Notes 

1. Nigeria represents 90% approximately of Africa revenue and operating profit. 

2. PZ Wilmar revenue (not consolidated) £156.9m (2016: £175.8m). 

3. Nigeria results translated using official interbank rate. 

Achievement of a   

sterling profit result for 

Africa only slightly lower 

than the previous year 

represents a good 

performance considering 

the significant level of 

price, cost, and      

volume volatility. 


