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Revenue

Profit before tax

Earnings per share

Headline earnings per share

Cash generated from operations

Return on equity

The Year at a Glance (pre GPS provision)

#Per share

8.5%

12.8%

11.6%

8.9%

R488.6m

22.6%

Group 
restaurant 
sales: 
R12.3 bn

6.9%

Total 
dividend: 

Final 
dividend: 206 cents#

326 cents#
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Revenue

Profit before tax

Earnings per share

Headline earnings per share

Cash generated from operations

Return on equity

The Year at a Glance  (GPS provision impact)

^ Excluding GPS legal claim provision

#Per share

8.5%

19.4%

10.5%

38.8%

R488.6m

22.6%

Group 
restaurant 
sales: 
R12.3 bn

6.9%

Total 
dividend: 

Final 
dividend: 206 cents#

326 cents#

12.8%^

8.9%^

11.6%^
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Greater Good Journey
A six year perspective
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CUSTOMEREXPERIENCE

CX

Memorable experiences 
that delight

Our customers are our 
family

Craveable food thru 
distinctive tastes

Personalized 
connections that 

bring joy

INVESTOREXPERIENCE

IX

From ROI to GGOI (so no 
one is left behind)

Amplifying impact through greater 
good alliances

Helping small business 
prosper

Building a bright future through 
sustainable /regenerative 
business 
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Innovative and purposeful 
brands that lead

A resilient community of 
next gen franchisees. 

Spread the good to more 
restaurant staff  and 
communities

Business models that are 
profitable and sustainable
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We create a  
workplace we call 

home

Nurture our 
people to excel 

and  grow

Employee Experience  
designed for well 

being

Dignified livelihood 
so that our people  

thrive
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GREA TER GOOD

Leading for the Greater Good: 
Everyone has a placeat the table
We envision our business as a means of 

creating a profound impact beyond profit and 
growth. Leading for the greater good 

embodies our commitment to making a 
purposeful contribution to a better, more 
inclusive and sustainable world. Through 

intentional transformation, the greater good 
resonates with our core values. By building 

brands that lead the experience, we create a 
positive ripple effect of value for our people 

and the communities we serve.
Our purpose is to lead with unwavering 

integrity and foster inclusivity and 
empowerment across all communities. We 

commit to creating opportunities that ensure 
everyone has a place at the table, driving 

positive change and nurturing a world where 
equity and cooperation thrive. Through 
innovation and ethical leadership, we 

dedicate ourselves to the greater good, 
making a meaningful impact on society and 

building a sustainable future for all.
We care for a better world of equality, 

diversity, inclusion and belonging.

Purpose
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Purpose introduced Journey adoption Transformation acceleration Network integration Building a sustainable future
Value creation for next growth 

cycle

ÅEstablished the direction for a 

purpose-led organisation and 

transformed Board and Exco

ÅIntroduced team-surfaced values to 

guide decisions, leadership and 

employee behaviour

ÅIncreased black franchisee 

representation to 21% of the 

franchise network.

ÅIntroduced Worklife 3:2 hybrid 

working model

ÅEnhanced employee benefits, 

including bursaries for employeesõ 

children by F26 grew to R1.5m

ÅExpanded the Spur Full Tummy Fund 

to feed 950 children each day

ÅPartnered with Phetogo Chicken to 

support a developing supplier

ÅEstablished franchisee councils to 

strengthen collaboration with 

franchise partners

ÅIntroduced an annual employee 

engagement survey in F26 73%

ÅLaunched the UCT Rising Leaders 

programme to build the internal 

leadership pipeline

ÅCommences repositioning and 

restaurant design of Panarottis to 

strengthen its customer proposition

ÅIntroduced structured transformation 

discussions with key stakeholders

ÅIntroduced the Values Team Awards 

to recognise employees who live the 

groupõs values

ÅStarted to roll out the refreshed Spur 

brand and restaurant experience 

titled Pegasus 

ÅEstablished the IGNITE67 Innovation 

Hub to develop, test and implement 

new ideas

ÅCreated a dedicated RocoMamas 

leadership team to support the 

brandõs growth

ÅAdded Khayelitsha Cookies as an 

enterprise development partner

ÅCommenced preparation for new 

training division The Pod which 

launch in F24

ÅAcquisition of 60%  stake in Doppio 

Group, broadening the speciality day 

part market share.

ÅLaunched the refreshed John Doryõs 

restaurant design and customer 

experience

ÅIntroduced a minimum monthly living 

wage for Spur Corporation employees 

(now R16.5k)

ÅLaunched the Ops Cadet Programme 

for unemployed candidates to build a 

pipeline of operational managers

ÅIntroduced a franchisee engagement 

survey

ÅLaunched the Purpose in Action 

Awards

ÅRefined the design of Hussar Grill 

ÅFinalised the Greater Good Future 

Framework to define impact areas 

and measures.

ÅExpanded the customer loyalty 

programme, with greater focus on 

insight, engagement and value 

Current active base 1.6m

ÅBroadened technology-enabled 

innovation across the business and 

restaurant network

ÅLaunched the second Rising Leaders 

programme also at UCT

ÅLaunched the second Ops Cadet 

intake on Barista skills

ÅAchieved Level 4 B-BBEE  status

ÅIncreased black franchisee 

participation to 32.7% and female to 

12.3%

ÅExpanded learnership and data 

science programmes to build future-

fit skills and career mobility

ÅReached 104  Spur restaurants 

operating in the refreshed design

Å100th Panarottis opened

ÅRocoMamas achieved annual sales 

of R1 billion for the first time in SA

ÅExpanded the Spur Full Tummy Fund 

to feed 4038 children each day

ÅDoppio formats launch: Doppio 

Caffe, Doppio Bistrot and Doppio 

ROAM

Turnover: 6.0b

Restaurant#: 624

PBT: 147m

EPS cents: 110,24

Turnover: 7.7b

Restaurant#: 631

PBT: 209m

EPS cents: 144,33

Turnover: 9.5b

Restaurant#: 639

PBT: 318m

EPS cents: 260,03

Turnover: 10.6b

Restaurant#: 701

PBT: 341m

EPS cents: 287,92

Turnover: 11.4b

Restaurant#: 724

PBT: 401m

EPS cents: 337,51

Turnover: 12.2b

Restaurant#: 751

PBT: 453m

EPS cents: 376,65

2021

R19,25Purpose Led 

Organization

R20.55

2022

Journey 

Commences

R34.00

2024

Transformation 

Integration
R23.35

2023

Transformation 

Acceleration

32.90

2025

Sustainable Future

2026

R43.10Value Creation

R Indicates SPUR share 

price each financial year 

end 

ÅF26 Ex GPS

GREATER GOOD

ENVIRONMENTALLY

RESPONSIVE & RESILIENT

GREATER GOOD

RESPONSIBLY SOURCED,

JOYFULLY SERVED

GREATER GOOD

PEOPLE WHO CARE

AND THRIVE

GREATER GOOD

EMPOWERING CURRENT 

& NEXT GENERATIONS
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Purpose introduced Journey adoption Transformation acceleration Network integration Building a sustainable future
Value creation for next growth 

cycle

ÅEstablished the direction for a 

purpose-led organisation and 

transformed Board and Exco

ÅIntroduced team-surfaced values to 

guide decisions, leadership and 

employee behaviour

ÅIncreased black franchisee 

representation to 21% of the 

franchise network.

ÅIntroduced Worklife 3:2 hybrid 

working model

ÅEnhanced employee benefits, 

including bursaries for employeesõ 

children by F26 grew to R1.5m

ÅExpanded the Spur Full Tummy Fund 

to feed 950 children each day

ÅPartnered with Phetogo Chicken to 

support a developing supplier

ÅEstablished franchisee councils to 

strengthen collaboration with 

franchise partners

ÅIntroduced an annual employee 

engagement survey in F26 73%

ÅLaunched the UCT Rising Leaders 

programme to build the internal 

leadership pipeline

ÅCommences repositioning and 

restaurant design of Panarottis to 

strengthen its customer proposition

ÅIntroduced structured transformation 

discussions with key stakeholders

ÅIntroduced the Values Team Awards 

to recognise employees who live the 

groupõs values

ÅStarted to roll out the refreshed Spur 

brand and restaurant experience 

titled Pegasus 

ÅEstablished the IGNITE67 Innovation 

Hub to develop, test and implement 

new ideas

ÅCreated a dedicated RocoMamas 

leadership team to support the 

brandõs growth

ÅAdded Khayelitsha Cookies as an 

enterprise development partner

ÅCommenced preparation for new 

training division The Pod which 

launch in F24

ÅAcquisition of 60%  stake in Doppio 

Group, broadening the speciality day 

part market share.

ÅLaunched the refreshed John Doryõs 

restaurant design and customer 

experience

ÅIntroduced a minimum monthly living 

wage for Spur Corporation employees 

(now R16.5k)

ÅLaunched the Ops Cadet Programme 

for unemployed candidates to build a 

pipeline of operational managers

ÅIntroduced a franchisee engagement 

survey

ÅLaunched the Purpose in Action 

Awards.

ÅRefined the design of Hussar Grill 

ÅFinalised the Greater Good Future 

Framework to define impact areas 

and measures.

ÅExpanded the customer loyalty 

programme, with greater focus on 

insight, engagement and value 

Current active base 1.6m

ÅBroadened technology-enabled 

innovation across the business and 

restaurant network

ÅLaunched the second Rising Leaders 

programme also at UCT

ÅLaunched the second Ops Cadet 

intake on Barista skills

ÅAchieved Level 4 B-BBEE  status

ÅIncreased black franchisee 

participation to 32.7% and female to 

12.3%

ÅExpanded learnership and data 

science programmesto build future-

fit skills and career mobility

ÅReached 104  Spur restaurants 

operating in the refreshed design

Å100th Panarottisopened

ÅRocoMamasachieved annual sales 

of R1 billion for the first time in SA

ÅExpanded the Spur Full Tummy Fund 

to feed 4038 children each day

ÅDoppio formats launch: Doppio 

Caffe, Doppio Bistrot & ROAM

Turnover: 6.0b

Restaurant#: 624

PBT: 147m

EPS cents: 110,24

Turnover: 7.7b

Restaurant#: 631

PBT: 209m

EPS cents: 144,33

Turnover: 9.5b

Restaurant#: 639

PBT: 318m

EPS cents: 260,03

Turnover: 10.6b

Restaurant#: 701

PBT: 341m

EPS cents: 287,92

Turnover: 11.4b

Restaurant#: 724

PBT: 401m

EPS cents: 337,51

Turnover: 12.2b

Restaurant#: 751

PBT: 453m

EPS cents: 376,65

2021

R19,25Purpose Led 

Organization

R20.55

2022

Journey 

Commences

R34.00

2024

Transformation 

Integration
R23.35

2023

Transformation 

Acceleration

32.90

2025

Sustainable Future

2026

R43.10Value Creation

Increased annual investment in learning and development for Spur Corp employees 

Shfited to a living wagepm per employee at Spur Corp head office and Central Kitchens 

Increased annual investment inbursaries for employees childrenõs education 

Established relationships with SMEõs for annual supplier and ED investments  

Shifted from B-BBEE non compliance to current Level 4 (next outcome Oct 26)

Transform franchisee pipeline by increasing, female, young and Black franchisees 

R300k

R7k

R600k

R385k

Level 8

21% 

R5.6m

R16.5k

R1.5m

R5.1m

Level 4

32.7%

Leading for the 

Greater Good 

becomes our 

north star

R Indicates SPUR share 

price each financial year 

end 

ÅF26 Ex GPS

GREATER GOOD

ENVIRONMENTALLY

RESPONSIVE & RESILIENT

GREATER GOOD

RESPONSIBLY SOURCED,

JOYFULLY SERVED

GREATER GOOD

PEOPLE WHO CARE

AND THRIVE

GREATER GOOD

EMPOWERING CURRENT 

& NEXT GENERATIONS
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Purpose introduced Journey adoption Transformation acceleration Network integration Building a sustainable future
Value creation for next growth 

cycle

ÅEstablished the direction for a 

purpose-led organisation and 

transformed Board and Exco

ÅIntroduced team-surfaced values to 

guide decisions, leadership and 

employee behaviour

ÅIncreased black franchisee 

representation to 21% of the 

franchise network.

ÅIntroduced Worklife 3:2 hybrid 

working model

ÅEnhanced employee benefits, 

including bursaries for employeesõ 

children by F26 grew to R1.5m

ÅExpanded the Spur Full Tummy Fund 

to feed 950 children each day

ÅPartnered with Phetogo Chicken to 

support a developing supplier

ÅEstablished franchisee councils to 

strengthen collaboration with 

franchise partners

ÅIntroduced an annual employee 

engagement survey in F26 73%

ÅLaunched the UCT Rising Leaders 

programme to build the internal 

leadership pipeline

ÅCommences repositioning and 

restaurant design of Panarottis to 

strengthen its customer proposition

ÅIntroduced structured transformation 

discussions with key stakeholders

ÅIntroduced the Values Team Awards 

to recognise employees who live the 

groupõs values

ÅStarted to roll out the refreshed Spur 

brand and restaurant experience 

titled Pegasus 

ÅEstablished the IGNITE67 Innovation 

Hub to develop, test and implement 

new ideas

ÅCreated a dedicated RocoMamas 

leadership team to support the 

brandõs growth

ÅAdded Khayelitsha Cookies as an 

enterprise development partner

ÅCommenced preparation for new 

training division The Pod which 

launch in F24

ÅAcquisition of 60%  stake in Doppio 

Group, broadening the speciality day 

part market share.

ÅLaunched the refreshed John Doryõs 

restaurant design and customer 

experience

ÅIntroduced a minimum monthly living 

wage for Spur Corporation employees 

(now R16.5k)

ÅLaunched the Ops Cadet Programme 

for unemployed candidates to build a 

pipeline of operational managers

ÅIntroduced a franchisee engagement 

survey

ÅLaunched the Purpose in Action 

Awards.

ÅRefined the design of Hussar Grill 

ÅFinalised the Greater Good Future 

Framework to define impact areas 

and measures.

ÅExpanded the customer loyalty 

programme, with greater focus on 

insight, engagement and value 

Current active base 1.6m

ÅBroadened technology-enabled 

innovation across the business and 

restaurant network

ÅLaunched the second Rising Leaders 

programme also at UCT

ÅLaunched the second Ops Cadet 

intake on Barista skills

ÅAchieved Level 4 B-BBEE  status

ÅIncreased black franchisee 

participation to 32.7% and female to 

12.3%

ÅExpanded learnership and data 

science programmesto build future-

fit skills and career mobility

ÅReached 104  Spur restaurants 

operating in the refreshed design

Å100th Panarottisopened

ÅRocoMamasachieved annual sales 

of R1 billion for the first time in SA

ÅExpanded the Spur Full Tummy Fund 

to feed 4038 children each day

ÅDoppio formats launch: Doppio 

Caffe, Doppio Bistrot & Doppio ROAM

Turnover: 6.0b

Restaurant#: 624

PBT: 147m

EPS cents: 110,24

Turnover: 7.7b

Restaurant#: 631

PBT: 209m

EPS cents: 144,33

Turnover: 9.5b

Restaurant#: 639

PBT: 318m

EPS cents: 260,03

Turnover: 10.6b

Restaurant#: 701

PBT: 341m

EPS cents: 287,92

Turnover: 11.4b

Restaurant#: 724

PBT: 401m

EPS cents: 337,51

Turnover: 12.2b

Restaurant#: 751

PBT: 453m

EPS cents: 376,65

2021

R19,25Purpose Led 

Organization

R20.55

2022

Journey 

Commences

R34.00

2024

Transformation 

Integration
R23.35

2023

Transformation 

Acceleration

32.90

2025

Sustainable Future

2026

R43.10Value Creation

Deliberate 

Transformation

Impact plus  

performance 

results

SPUR ANNUAL 

TURNOVER  

EXCEEDS 

R7 Billion

GROUP 

RESTAURANT 

TURNOVER 

REACHES

R1 Billion   

in the month of 

DECEMBER

INTERNATIONAL 

RESTAURANT 

ANNUAL 

TURNOVER 

EXCEEDS  

R1 Billion

ROCOMAMAS 

REACHES 

R1 Billion  

RESTAURANT 

SALES IN SA

GROUP 

RESTAURANT 

TURNOVER 

EXCEEDS 

R1 Billion  

in the month of

JULY

R Indicates SPUR share 

price each financial year 

end 

ÅF26 Ex GPS

GREATER GOOD

ENVIRONMENTALLY

RESPONSIVE & RESILIENT

GREATER GOOD

RESPONSIBLY SOURCED,

JOYFULLY SERVED

GREATER GOOD

PEOPLE WHO CARE

AND THRIVE

GREATER GOOD

EMPOWERING CURRENT 

& NEXT GENERATIONS
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Purpose introduced Journey adoption Transformation acceleration Network integration Building a sustainable future
Value creation for next growth 

cycle

ÅEstablished the direction for a 

purpose-led organisation and 

transformed Board and Exco

ÅIntroduced team-surfaced values to 

guide decisions, leadership and 

employee behaviour

ÅIncreased black franchisee 

representation to 21% of the 

franchise network.

ÅIntroduced Worklife 3:2 hybrid 

working model

ÅEnhanced employee benefits, 

including bursaries for employeesõ 

children by F26 grew to R1.5m

ÅExpanded the Spur Full Tummy Fund 

to feed 950 children each day

ÅPartnered with Phetogo Chicken to 

support a developing supplier

ÅEstablished franchisee councils to 

strengthen collaboration with 

franchise partners

ÅIntroduced an annual employee 

engagement survey in F26 73%

ÅLaunched the UCT Rising Leaders 

programme to build the internal 

leadership pipeline

ÅCommences repositioning and 

restaurant design of Panarottis to 

strengthen its customer proposition

ÅIntroduced structured transformation 

discussions with key stakeholders

ÅIntroduced the Values Team Awards 

to recognise employees who live the 

groupõs values

ÅStarted to roll out the refreshed Spur 

brand and restaurant experience 

titled Pegasus 

ÅEstablished the IGNITE67 Innovation 

Hub to develop, test and implement 

new ideas

ÅCreated a dedicated RocoMamas 

leadership team to support the 

brandõs growth

ÅAdded Khayelitsha Cookies as an 

enterprise development partner

ÅCommenced preparation for new 

training division The Pod which 

launch in F24

ÅAcquisition of 60%  stake in Doppio 

Group, broadening the speciality day 

part market share.

ÅLaunched the refreshed John Doryõs 

restaurant design and customer 

experience

ÅIntroduced a minimum monthly living 

wage for Spur Corporation employees 

(now R16.5k)

ÅLaunched the Ops Cadet Programme 

for unemployed candidates to build a 

pipeline of operational managers

ÅIntroduced a franchisee engagement 

survey

ÅLaunched the Purpose in Action 

Awards to recognise  contributions to 

the Greater Good

ÅRefined the design of Hussar Grill 

ÅFinalised the Greater Good Future 

Framework to define impact areas 

and measures.

ÅExpanded the customer loyalty 

programme, with greater focus on 

insight, engagement and value 

Current active base 1.6m

ÅBroadened technology-enabled 

innovation across the business and 

restaurant network

ÅLaunched the second Rising Leaders 

programme also at UCT

ÅLaunched the second Ops Cadet 

intake on Barista skills

ÅAchieved Level 4 B-BBEE  status

ÅIncreased black franchisee 

participation to 32.7% and female to 

12.3%

ÅExpanded learnership and data 

science programmes to build future-

fit skills and career mobility

ÅReached 104  Spur restaurants 

operating in the refreshed design

Å100th Panarottis opened

ÅRocoMamas achieved annual sales 

of R1 billion for the first time in SA

ÅExpanded the Spur Full Tummy Fund 

to feed 4038 children each day

ÅDoppio formats launch: Doppio 

Caffe, Doppio Bistrot and Doppio 

ROAM

Turnover: 6.0b

Restaurants: 624

PBT: 147m

EPS cents: 110,24

Turnover: 7.7b

Restaurants: 631

PBT: 209m

EPS cents: 144,33

Turnover: 9.5b

Restaurants: 639

PBT: 318m

EPS cents: 260,03

Turnover: 10.6b

Restaurants: 701

PBT: 341m

EPS cents: 287,92

Turnover: 11.4b

Restaurants: 724

PBT: 401m

EPS cents: 337,51

Turnover: 12.2b

Restaurants: 751

PBT: 453m

EPS cents: 376,65

2021

R19.25Purpose Led 

Organization

R20.55

2022

Journey 

Commences

R34.00

2024

Transformation 

Integration
R23.35

2023

Transformation 

Acceleration

32.90

2025

Sustainable Future

2026

R43.10Value Creation

Spur Group

CAGR Restaurant Turnover: 15.2%
(SA Eat In Category: CAGR 11.1%: Source Euromonitor) 

CAGR F21 ðF26

GREATER GOOD

ENVIRONMENTALLY

RESPONSIVE & RESILIENT

GREATER GOOD

RESPONSIBLY SOURCED,

JOYFULLY SERVED

GREATER GOOD

PEOPLE WHO CARE

AND THRIVE

GREATER GOOD

EMPOWERING CURRENT 

& NEXT GENERATIONS

R Indicates SPUR share 

price each financial year 

end 

ÅF26 Ex GPS
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Spur Foundation Impact

4038
ECD children 

fed daily*

925
Survival 

Swimming 

Lessons*

60
ECD Teachers 

trained. Total: 257

1668
Children on 

Coding Future 

Programme*

Girl students 

receive 

sanitaryware

3748

*R1 contribution by customers and franchisees on selected menu items/top ups
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Endeavour to impact environmental sustainabilitycontinues

Å Restaurant Go Reports

Å Green Feather Awards

Å ES monitoringnow digital

53%
Reduction in usage 

and aim to be off the 

grid soon

Company
Décor and 

warehouse 

facility
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Trading Overview
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The tale of two halves

F26

H1

F26

H2
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RESTAURANT COUNT: BRAND

Brand
South 

Africa
International Total

Spur 326 32 358

Panarottis 102 55 157

John Doryõs 39 1 40

RocoMamas* 92 23 115

Speciality brands 80 1 81

Hussar Grill 28 - 28

Casa Bella 7 - 7

Doppio Zero 37 1 38

Piza e Vino 6 - 6

Modern Tailors 2 - 2

Total 639 112 751

48%

21%

5%

15%

11%
Restaurant count by Brand

Spur Panarottis John Dory's

RocoMamas Speciality brands
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RESTAURANT COUNT: COUNTRIES

South Africa

International

Ghana

DRC

Zambia

Botswana

Namibia

Kenya

Tanzania

Zimbabwe

Lesotho

Eswatini

Mauritius

Australia

1

19

8

2

Nigeria

15

2

3

8

2

9

24

9

10

639

112

Restaurants
751
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NUMBER OF RESTAURANTS

Restaurant 

count 

30 June 2026

Restaurant 

count

30 June 2025

New 

restaurants
Closed Disposed Revamps Relocations

Spur 326 316 11 2 - 34 3

Panarottis 102 92 12 2 - 13 2

John Dory's 39 44 2 7 - 2 -

RocoMamas 92 88 5 1 - 8 1

Speciality brands 80 79 11 3 7 7 -

Hussar Grill 28 26 2 - - 2 -

Casa Bella 7 6 1 - - 2 -

Nikos - 6 1 - 7 1 -

DoppioZero 37 31 7 1 - 2 -

Pizae Vino 6 8 - 2 - - -

Modern Tailors 2 2 - - - - -

SOUTH AFRICA 639 619 42 15 7 64 6

INTERNATIONAL 112 105 10 3 - 6 1

GROUP TOTAL 751 724 52 18 7 70 7

+ 12 kids play 

areas upgraded
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SEGMENTAL OVERVIEW 

% of group revenue 

F2026

% change in revenue

F2026 vs  F2025

% change in profit 

F2026 vs F2025

% margin  

F2026

% margin  

F2025

Franchise 12.7 6.0 6.5 81.8 82.2

Spur 8.4 5.5 6.0 87.8 87.0

Panarottis 1.3 16.0 19.5 74.5 70.4

John Doryõs 0.4 (17.4) (23.3) 49.6 56.6

RocoMamas 1.2 5.8 7.5 78.5 77.6

Speciality brands 1.4 9.0 5.2 65.0 73.8

Manufacturing & distribution 67.9 11.3 24.9 4.7 3.7

Retail company stores 6.4 (4.1) 482.9ϕ 7.5 1.2

Marketing 9.2 3.9 (204.6) (1.0) (1.0)

Other 1.4 (6.8) 41.3 9.9 1.1

Shared services - 126.5 (100.9) - -

Total South Africa 97.6 8.5 (23.7) 7.0 9.4

International 2.4 9.2 41.9 36.4 31.6

Total 100.0 8.5 (19.4)ǋ 7.7# 9.8

ϕ56.2% excluding once-

off current year disposals 

and prior year 

impairments 

#10.8% excluding GPS 

legal provision

 12.8% increase 

excluding GPS  legal 

provision

#
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Revamps and Relocations
Franchisee investment in                 

over 90 restaurants


