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Pepkor grows headline earnings
per share from continuing operations
by 50.6% for the six months ended
March 2021 

INTERIM RESULTS 
for the six months ended 31 March 2021

www.pepkor.co.za
For further information, refer to Pepkor’s detailed 
announcement, available on 

8.1% 
R36.5 billion
growth in revenue to 

50.6%

68.8 cents

increase in headline earnings 
per share to 

296 bps 
1  Market share growth in clothing, footwear and 
homeware (CFH). Source: Retailers’ Liaison 
Committee (RLC)

growth in CFH market share1

+ 108 
new stores 
opened

OVERVIEW
The Pepkor group continued to outperform and expand its market share in a challenging and 
uncertain South African consumer retail market. Strong operational performance in addition to a 
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CLOTHING AND GENERAL MERCHANDISE
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�4�)�4���E�R�H���%�G�O�I�V�Q�E�R�W���M�R���E�K�K�V�I�K�E�X�I���M�R�G�V�I�E�W�I�H���W�E�P�I�W���F�]���������	���E�R�H���P�M�O�I���J�S�V���P�M�O�I���W�E�P�I�W���M�R�G�V�I�E�W�I�H���F�]��
�������	�����6�I�X�E�M�P���W�T�E�G�I���I�\�T�E�R�W�M�S�R���M�R���4�)�4���E�R�H���%�G�O�I�V�Q�E�R�W���E�Q�S�Y�R�X�I�H���X�S���������	���]�I�E�V���S�R���]�I�E�V���E�R�H���M�R�G�P�Y�H�I�H��
�������R�I�[���W�X�S�V�I���S�T�I�R�M�R�K�W���H�Y�V�M�R�K���X�L�I���T�I�V�M�S�H����

�4�)�4���V�I�Q�E�M�R�W���X�L�I���P�I�E�H�M�R�K���H�M�W�G�S�Y�R�X���V�I�X�E�M�P�I�V���M�R���7�S�Y�X�L���%�J�V�M�G�E���E�R�H���T�V�S�Z�M�H�I�W���X�L�I��
�P�S�[�I�W�X���T�V�M�G�I�W���X�S���G�Y�W�X�S�Q�I�V�W���S�R���F�E�W�M�G���E�R�H���I�W�W�I�R�X�M�E�P���T�V�S�H�Y�G�X�W���E�R�H���W�I�V�Z�M�G�I�W����
�4�)�4���S�T�I�R�I�H���������R�I�[���W�X�S�V�I�W���H�Y�V�M�R�K���X�L�I���T�I�V�M�S�H�����I�\�T�E�R�H�M�R�K���M�X�W���V�I�X�E�M�P���W�X�S�V�I���F�E�W�I��
�X�S���������������W�X�S�V�I�W����

�%�G�O�I�V�Q�E�R�W���T�I�V�J�S�V�Q�I�H���I�\�G�I�T�X�M�S�R�E�P�P�]���[�I�P�P���H�Y�V�M�R�K���X�L�I���T�I�V�M�S�H���E�R�H���G�S�R�X�M�R�Y�I�H���X�S��
�H�I�P�M�Z�I�V���S�R���M�X�W���G�S�Q�T�I�P�P�M�R�K���Z�E�P�Y�I���T�V�S�T�S�W�M�X�M�S�R���X�S���E�T�T�I�E�P���X�S���l�[�S�Q�I�R���[�M�X�L���O�M�H�W���M�R��
�X�L�I�M�V���P�M�Z�I�W�m�����4�I�V�J�S�V�Q�E�R�G�I���[�E�W���H�V�M�Z�I�R���F�]���W�X�V�S�R�K���K�V�S�[�X�L���M�R���G�E�W�L���W�E�P�I�W���E�R�H���P�E�]���F�]�W��
�E�R�H���X�L�I���F�V�E�R�H���V�I�Q�E�M�R�W���X�L�I���Y�R�H�M�W�T�Y�X�I�H���P�I�E�H�I�V���M�R���F�E�F�]���E�R�H���G�L�M�P�H�V�I�R�m�W���G�P�S�X�L�M�R�K��
���6�0�'���H�E�X�E������%�G�O�I�V�Q�E�R�W���S�T�I�R�I�H���������R�I�[���W�X�S�V�I�W���H�Y�V�M�R�K���X�L�I���T�I�V�M�S�H���E�R�H���I�\�T�E�R�H�I�H��
�M�X�W���V�I�X�E�M�P���W�X�S�V�I���F�E�W�I���X�S�����������W�X�S�V�I�W����

�4�)�4���%�J�V�M�G�E���T�I�V�J�S�V�Q�I�H���[�I�P�P���M�R���G�S�R�W�X�E�R�X���G�Y�V�V�I�R�G�]���X�I�V�Q�W���E�R�H���X�L�I���7�T�I�G�M�E�P�M�X�]��
�F�Y�W�M�R�I�W�W���F�I�R�I�¤���X�I�H���J�V�S�Q���G�S�R�W�Y�Q�I�V���H�I�Q�E�R�H���J�S�V���G�E�W�Y�E�P���[�I�E�V���E�R�H���F�V�E�R�H�I�H��
�J�S�S�X�[�I�E�V���M�R���X�L�I���Z�E�P�Y�I���Q�E�V�O�I�X���W�I�K�Q�I�Rt. 

FURNITURE, APPLIANCES AND ELECTRONICS
�8�L�I���J�Y�V�R�M�X�Y�V�I�����E�Tpliances and electroni�G�W���W�I�K�Q�I�R�X���M�R�G�V�I�E�W�I�H���V�I�Z�I�R�Y�I���F�]��
���������	���X�S���6���������F�M�P�P�M�S�R���J�S�V���X�L�I���T�I�V�M�S�H�����7�E�P�I�W���S�J���Q�I�V�G�L�E�R�H�M�W�I���M�R�G�V�I�E�W�I�H���F�]�����������	��
�E�R�H���S�R���E���P�M�O�I���J�S�V���P�M�O�I���F�E�W�M�W���F�]�����������	���E�W���G�S�R�W�Y�Q�I�V�W���G�S�R�X�M�R�Y�I���X�S���Y�T�K�V�E�H�I��
�X�I�G�L�R�S�P�S�K�]���X�S���W�Y�T�T�S�V�X���[�S�V�O�M�R�K���S�V���W�X�Y�H�]�M�R�K���V�I�Q�S�X�I�P�]���E�R�H���M�R�Z�I�W�X�M�R�K���M�R���X�L�I�M�V��
�L�S�Q�I�W���M�R���X�I�V�Q�W���S�J���J�Y�V�R�M�X�Y�V�I���E�R�H���E�T�T�P�M�E�R�G�I�W�����3�T�I�V�E�X�M�R�K���T�V�S�¤���X���M�R�G�V�I�E�W�I�H���F�]��
���������	���X�S���6���������Q�M�P�P�M�S�R��

�4�I�V�J�S�V�Q�E�R�G�I���[�E�W���Y�R�H�I�V�T�M�R�R�I�H���F�]���W�X�V�S�R�K���K�V�S�[�X�L���M�R���G�E�W�L���W�E�P�I�W���S�J�����������	 and 
�X�L�M�W�����M�R���E�H�H�M�X�M�S�R���X�S���T�V�Y�H�I�R�X���G�V�I�H�M�X���K�V�E�R�X�M�R�K�����V�I�W�Y�P�X�I�H���M�R���X�L�I���X�S�X�E�P���G�V�I�H�M�X���W�E�P�I�W��
�Q�M�\���V�I�H�Y�G�M�R�K���X�S�����	���J�V�S�Q�������	���M�R���X�L�I���G�S�Q�T�E�V�E�F�P�I���T�I�V�M�S�H����

FINTECH
�8�L�I���*�M�R�8�I�G�L���W�I�Kment increas�I�H���V�I�Z�I�R�Y�I���F�]���������	���X�S���6���������F�M�P�P�M�S�R���J�S�V���X�L�I��
�T�I�V�M�S�H�����3�T�I�V�E�X�M�R�K���T�V�S�¤���X���M�R�G�V�I�E�W�I�H���F�]�����������	���X�S���6���������Q�M�P�P�M�S�R���E�R�H���F�I�R�I�¤���X�I�H��
�J�V�S�Q���M�Q�T�V�S�Z�I�H���T�V�S�¤���X�E�F�M�P�M�X�]���M�R���X�L�I���'�E�T�¤���R���Y�R�W�I�G�Y�V�I�H���P�I�R�H�M�R�K���F�Y�W�M�R�I�W�W��
�J�S�P�P�S�[�M�R�K���M�X�W���V�I�W�X�V�Y�G�X�Y�V�M�R�K��

�6�I�Z�I�R�Y�I���K�V�S�[�X�L���Q�S�Q�I�R�X�Y�Q���M�R���X�L�I���*�P�E�W�L���F�Y�W�M�R�I�W�W���G�S�R�X�M�R�Y�I�H���E�X���H�S�Y�F�P�I���H�M�K�M�X�W��
�E�W���M�X���M�R�Z�I�W�X�W���M�R���R�I�[���T�V�S�H�Y�G�X�W�����G�L�E�R�R�I�P�W���E�R�H���K�I�S�K�V�E�T�L�M�I�W�����8�L�I���X�V�E�H�I�V���F�Y�W�M�R�I�W�W��
�M�R���X�L�I���M�R�J�S�V�Q�E�P���Q�E�V�O�I�X���M�R�G�P�Y�H�I�W�������������������X�V�E�H�I�V�W���E�R�H���G�S�R�X�M�R�Y�I�W���X�S���I�Q�T�S�[�I�V��
�M�R�J�S�V�Q�E�P���X�V�E�H�I�V�W���X�S���K�V�S�[���X�L�I�M�V���S�[�R���F�Y�W�M�R�I�W�W�I�W���E�R�H���G�V�I�E�X�I���N�S�F���S�T�T�S�V�X�Y�R�M�X�M�I�W���M�R��
the local communities.

�'�S�R�W�I�V�Z�E�X�M�Z�I���G�V�I�H�M�X���K�V�E�R�X�M�R�K���E�R�H���P�S�[�I�V���M�R�X�I�V�I�W�X���V�E�X�I�W���M�Q�T�E�G�X�I�H���V�I�Z�I�R�Y�I��
�K�V�S�[�X�L���M�R���'�E�T�¤���R�����8�L�I���X�S�X�E�P���R�Y�Q�F�I�V���S�J���E�G�G�S�Y�R�X�W���V�I�H�Y�G�I�H���X�S�������������������J�V�S�Q��
�������E���������E���]�I�E�V���E�K�S��

For the six months ended1

Results 31 March 2021 31 March 2020 % change

�6�I�Z�I�R�Y�I�����6�Q� 36 469 33 723 8.1
�3�T�I�V�E�X�M�R�K���T�V�S�J�M�X2�����6�Q� 4 595 3 879 18.5
�)�E�V�R�M�R�K�W���T�I�V���W�L�E�V�I�����G�I�R�X�W� 68.6 43.8 56.7 
�)�E�V�R�M�R�K�W���T�I�V���W�L�E�V�I
�M�R�G�P�Y�H�M�R�K���H�M�W�G�S�R�X�M�R�Y�I�H���S�T�I�V�E�X�M�S�R�W�����G�I�R�X�W�66.7 42.6 56.5
�,�I�E�H�P�M�R�I���I�E�V�R�M�R�K�W���T�I�V���W�L�E�V�I�����G�I�R�X�W�68.8 45.6 50.6
�,�I�E�H�P�M�R�I���I�E�V�R�M�R�K�W���T�I�V���W�L�E�V�I���M�R�G�P�Y�H�M�R�K��
�H�M�W�G�S�R�X�M�R�Y�I�H���S�T�I�V�E�X�M�S�R�W�����G�I�R�X�W���74.0 44.5 66.3
�2�I�X���E�W�W�I�X���Z�E�P�Y�I���T�I�V���W�L�E�V�I�����G�I�R�X�W�1 499.4 1 613.9 (7.1)

1���6�I�W�Y�P�X�W���E�R�H���G�S�Q�Q�I�R�X�E�V�]���E�V�I���J�V�S�Q���G�S�R�X�M�R�Y�M�R�K���S�T�I�V�E�X�M�S�R�W���Y�R�P�I�W�W���M�R�H�M�G�E�X�I�H���S�X�L�I�V�[�M�W�I��
2 Before capital items.

OUTLOOK
The group’s business model and market positioning have sustained performance 
�W�M�R�G�I���X�L�I���S�R�W�I�X���S�J���'�3�:�-�(���������F�]���V�I�W�T�S�R�H�M�R�K���I�J�J�I�G�X�M�Z�I�P�]���X�S���G�L�E�R�K�I�W���M�R���X�L�I���S�T�I�V�E�X�M�R�K��
environment and consumer behaviour, thereby entrenching its position in the 
�H�M�W�G�S�Y�R�X���E�R�H���Z�E�P�Y�I���W�I�G�X�S�V�����(�Y�V�M�R�K���X�L�M�W���X�M�Q�I���4�I�T�O�S�V���L�E�W���Q�E�H�I���I�\�G�I�P�P�I�R�X���T�V�S�K�V�I�W�W���M�R��
�W�X�V�I�R�K�X�L�I�R�M�R�K���M�X�W���F�E�P�E�R�G�I���W�L�I�I�X���E�R�H���P�M�U�Y�M�H�M�X�]�����[�L�M�G�L���[�M�P�P���W�Y�T�T�S�V�X���M�X�W���M�R�Z�I�W�X�Q�I�R�X���M�R��
�K�V�S�[�X�L���S�T�T�S�V�X�Y�R�M�X�M�I�W�����4�I�T�O�S�V�m�W���T�V�S�H�Y�G�X���Q�M�\���E�R�H���Z�E�P�Y�I���T�S�W�M�X�M�S�R�M�R�K���M�W���M�H�I�E�P�P�]���W�Y�M�X�I�H��
to the changing consumer behaviour, focusing on essential and everyday products.

�'�S�R�W�M�W�X�I�R�X���[�M�X�L���T�V�M�S�V���M�R�X�I�V�M�Q���T�I�V�M�S�H�W�����R�S���M�R�X�I�V�M�Q���H�M�Z�M�H�I�R�H���M�W���H�I�G�P�E�V�I�H���F�]���X�L�I���K�V�S�Y�T����
�-�R���V�I�W�T�S�R�W�I���X�S���X�L�I���'�3�:�-�(���������T�E�R�H�I�Q�M�G�����X�L�I���K�V�S�Y�T���W�Y�W�T�I�R�H�I�H���X�L�I���H�M�Z�M�H�I�R�H���M�R���X�L�I��
�����������¤���R�E�R�G�M�E�P���]�I�E�V���[�M�X�L���J�S�G�Y�W���S�R���P�M�U�Y�M�H�M�X�]���T�V�I�W�I�V�Z�E�X�M�S�R���E�R�H���E�P�P�S�G�E�X�M�S�R���S�J��
resources. The dividend policy of three times earnings cover remains in effect.

Discontinued operations

BUILDING MATERIALS
�8�L�I���&�Y�M�P�H�M�R�K���'�S�Q�T�E�R�]���M�R�G�V�I�E�W�I�H���W�E�P�I�W���F�]���������	���[�M�Xh like-for-like sales growth of 
���������	���E�R�H���S�T�I�V�E�X�M�R�K���T�V�S�¤���X���F�I�J�S�V�I���G�E�T�M�X�E�P���M�X�I�Q�W���E�Q�S�Y�R�X�I�H���X�S���6���������Q�M�P�P�M�S�R�����4�V�S�¤���X�E�F�M�P�M�X�]��
improved on the back of a more robust business model, improved margins and an 
optimised cost base. 

R8.0 billion 
reduction in net debt
to R6.1 billion3

3  Excluding IFRS 16 and including discontinued operations

R5.0 billion 
cash generated2

2  Including discontinued operations

CONTINUING OPERATIONS


