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ABRIDGED GROUP INCOME STATEMENT

Revenue

Profit before abnormal items
Abnormal items

Profit from operations
Finance costs
Finunce income
Income from investments
Share of (loss)/profit of ussociutes

Profit before tax
Income tux

Net profit for the period

Attributable to:
Equity holders of the compuny
Minority Interest

Number of ordinary shares in issue (000)
Number of ordinury shares in issue - net of

treusury shares (000)

Weighted average humber of ordinary shares on
which heudline eurnings und busic eurnings per

shure ure bused (000)

Weighted uveruge humber of ordinury shures
oh which diluted heudline eurnings und diluted
busic earninys per share ure bused (000)

Busic eurninys per shure (cents)
Distribution per shure (cents)
Dividend per share (cents)

Fully diluted eurnings per share (cents)
Determination of headline earnings
Headline earnings per share (cents)
Fully diluted heudline eurnings per share (cents)

Profit uttributable to ordinury shareholders

for the period

Less: preference dividend
Adjusted for:

Impuirment losses

Reversul of impuirment losses

Net loss/(profit) on disposul of businesses

Net profit on disposul of property,
plunt and equipment

Pension fund curtdilment guin on
disposul of business

Write off of due diligence costs
Tux effects

Heudline eurninys for the period

Unaudited Audited
6 months ended yedr ended
31 Murch 30 Sept
2006 2005 Chunye 2005
Notes Rm RmM % RmM
7 909.6 0.8) 15481.1

733.6 8.8 13110
217.0 (63.8)

950.6 (16.5) 12472
(105.2) (200.6)

53.5 93.2

3.5 33.8

15.3 0.9

917.7 (19.5) 11745

308.4 519.4

609.3 (21.0) 655.1

606.1 651.3

32 3.8

609.3 655.1

645 126 707 171
641316 641 888

638 155 638 262

642 670 642 385

95.0 (13.0) 102.0

27.0 83.6

94.3 (13.0) 101.4

74.8 10.3 88.0

74.2 10.4 87.4

606.1 651.3
- ©.1H

113.3 205.0
- 5.0)

0.4 26.6
(344.5) 410.3)
8.8) (17.6)

- 5.7

111.4 105.8

477.1 0.1 561.4




ABRIDGED GROUP BALANCE SHEET

Notes

Assets
Non-current ussets

Property, plant und equipment

Goodwill und other intfungibles
Non-current finunciul ussets und ussociutes
Deferred tux ussets

Current ussets

Inventories

Trade und other receivubles

Tux ussets

Bunk bulunces, deposits und cush 4
Non-current ussets clussified us held for sule

Total assets

Equity and liabilities
Totul equity

Cupitdl reserves
Ofther reserves
Accumuluted profits

Equity uttributuble to equity holders of the purent
Minority interest

Non-current liubilities

Interest beuring debt 4
Retirement benefit obligation

Non-current financial liabilities

Deferred tux liubilities

Current lidbilities

Trade und other puyubles

Interest bearing debt

Tux liubilities

Lidubilities directly ussociuted with hon-current
ussets clussified us held for sule

Total equity and liabilities

Additional balance sheet disclosures
Totdl borrowings: totul eyuity

Net borrowinygs/(cush): total equity
Totdl lidbilities: totul equity

Net worth per ordinury share (cents) culculuted
oh humber of ordindry shares in issue - net of
treusury shares of 580 080 011 (2005: 641 316 468)

Tanyible net worth per ordinury share (cents)
culculuted on humber of ordinury shares in issue

- het of treusury shures of 580 080 011 (2005: 641 316 468)
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Unaudited Audited
6 months ended yedr ended
31 Murch 30 Sept
2006 2005 2005
Rm RmM Rm
6 305.6 6092.7

4.960.6 48195

1076.7 1062.3

266.6 203.3

1.7 7.6

4.890.3 5186.8

1941.8 2001.8

2417.1 2504.1

3.2 60.7

528.2 620.2

11 195.9 11279.5
5763.6 5651.6

1940.8 2 1566.6
(102.8) (296.3)

3889.0 3758.9

5727.0 5619.2

36.6 324

1857.5 2154.4

690.8 929.7

621.2 540.7

23.6 26.7

521.9 657.3

3574.8 3473.5

2349.9 3002.0

1026.3 279.3

198.6 192.2

11 195.9 112795

30% 21%

21% 10%

102% 99%

899 880

731 715




GROUP STATEMENT OF RECOGNISED INCOME AND EXPENSE

Unuudited Audited

6 months ended yeur ended

31 March 30 Sept

2006 2005 2005
Rm RM RM

Exchunye differences on franslation

of foreigh operutions (10.4) (102.9)
Net uctuarial guins/(losses) tuken
to equity (het of tux) 2.4 (33.5)
Hyper-inflution cupital udjustment (19.6) (89.7)
Net expense recoyhised directly in equity 27.6) (226.1)
Transfer (from)/to profit or loss from equity
oh hedyes 1.3 14
Profit for the period 609.3 655.1
Total recognised income and
expense for the period 583.0 430.4
Attributable to:
Equity holders of the purent 579.0 429.7
Minority interest 4.0 0.7
583.0 430.4




ABRIDGED GROUP CASH FLOW

Unuudited Audited
6 months ended yedr ended
31 Murch 30 Sept
2006 2005 2005
Note Rm RM RmM
Cash operating profit 1 000.9 1849.8
Working cupitul chunyes (430.5) 61.5
Cash generated from operations 570.4 1911.3
Net finunce costs 53.5 (100.3)
Income from investments 3.5 37.4
Tax puid (276.0) 418.7)
Replucement cupital expenditure (199.1) (331.7)
Cash (utilised in)/available from operations 152.3 1098.0
Dividends puid (363.5) (536.1)
Net cash (outflow)/inflow from
operating activities 211.2) 561.9
Net cush inflow from investing uctivities 279.5 168.2
Net cash (outflow)/inflow before
financing activities 68.3 730.1
Net cush outflow from finuhcing uctivities (505.6) (306.4)
Net (decrease)/increase in cash and
cash equivalents (437.3) 423.7
Cush und cush eqyuivulents at beyinning of period (38.9) (38.9)
Translution of cush in foreign subsidiaries .1 (20.0)
Cash and cash equivalents at end of period 4 (478.3) 364.8




NOTES

Profit before abnormal items
South Africu

Rest of Africu

Europe

Net abnormal income

Retrenchment costs

Restructuring costs

Impuirment losses on goodwiill,

plunt und eyuipment

Reversul of impuirment losses on

plunt und equipment

Net profit on disposul of property

Net (loss)/profit on disposul of businesses
Pension fund curtdilment gain on

disposul of business

Net monetary udjustment - hyperinflution
Financidl instruments fair value udjustment
FEC costs on plunt und equipment
Pension fund curtdilment guin on restructure
Shure bused puyment expense

on BEE fransuction

Chunge in estimates - provisions

. Profit from operations

South Africu
Rest of Africu
Europe

. Cash and cash equivalents

Interest beuring debt

Less long-term liubilities

Less short-term portion of long-term liubilities
Less bunk bulunces, deposits und cush

Unuudited Audited
6 months ended yeur ended
31 Murch 30 Sept
2006 2005 Chunye 2005
Rm RmM % Rm
600.6 0.3 1087.2

34.3 100.9 64.4

98.7 28.6 159.4

733.6 8.8 13110

(19.4) (104.9)

2.4 45.1)

(113.3) (205.0)

- 50

340.9 397.5

04 (26.6)

8.8 17.6

33 22

a.m 9.8)

0.2 ©0.7)

- 70.2

- (219.5)

- 59.7

217.0 (63.8)

599.4 2.1 784.2

37.2 49.5 58.0

314.0 59.9) 405.0

950.6 (16.5) 1247.2

a717.1) (1209.0)

690.8 929.7

19.8 23.9

528.2 620.2

(478.3) 364.8




NOTES (CONTINUED)

Unaudited Audited
6 months ended yeur ended
31 Murch 30 Sept
2006 2005 Chunyge 2005
Rm RmM % Rm
5. Supplementary information
Depreciution 289.5 292.1 584.3
Amortisution 35.4 26.3 57.4
Cupitdl expenditure
— expunsion 181.4 210.5 385.9
- replucement 145.8 199.1 331.7
Cupitul commitments
- contructed 156.5 134.9 166.4
— upproved not contructed 65.3 156.2 219.2
Leuse commitments
- lund und buildings 323.3 387.9 342.4
- other 92.4 50.5 157.7
Contingent liubilities
- customer cluims und guurantees 19.8 44.2 23.0
- tux contingent lidbilities 738.5 - -

6. Tax contingent liabilities
The South Africun Revenue Service ("SARS”) hus ruised ussessments uguinst u humber of compunies in
the Numpuk group uyuinst which objections will be lodyed.

The first areu of ussessment relates to Malbuk Limited ("Mualbuk”) and o humber of its subsidiary compunies,
which were ucyuired by Numpuk in August 2002, in respect of frunsuctions which took pluce between
1991 aund 2001. SARS is cluiming tux on deemed inferest und ulleged foreign exchunge guins on louns
maude fo un indirect, offshore subsidiury of Mulbuk, donations tux on the sale by Mulbuk of its rigid plustic
business in 2001 und donutions tux on the write-off of louns mude to u humber of employee share trusts
which were set up in the Malbuk group. Numpuk hus investiguted euch fransaction, including obtuining
two senhior counsel opinions und is confident that it cun successfully defend uguinst these ussessments.
In the interim, un amount of RS0 million hus been puid to SARS on u without prejudice busis, resulting in
u suspension of further puyment obligations until at leust Nampuk'’s objections have been considered
by SARS.

In the second ureu of ussessment SARS is seeking to tux the profits mude by Metul Box Botswunha (Pty)
Limited ("MBB”) in the yeurs 1996 to 2001 on the grounds that MBB wus effectively munuged in South
Africa und did not have u permunent estublishment in Botswana, Numpuk will lodge un objection
aguinst the ussessment und is confident, ufter a review of the fucts, thut it cun successfully defend
ayuinst this ussessment.,

R223 million for tux, R128 million for penulties und R387 million for interest in relution to the ubove
ussessments have been included in contingent lidbilities.



COMMENTS

NAMPAK PROFILE

Numpuk is the lurgest und most diversified puckayging munufucturer in Africu with extensive manufaucturing
operdtions in South Africu und in a further 11 countries on the Africun contfinent. It produces puckuying
products from metal, gluss, puper und plustics und is a4 major munufacturer und marketer of tissue
foroducts.

It is one of the leudiny suppliers of folding curtons to the food und heulthcure sectors in Europe und it is the
major supplier of plustic bottles to the duiry industry in the United Kingdom.

The group is uctively enguyed in the collection und recycling of dll forms of used puckuying.
STRUCTURAL CHANGES

Effective 1 October 2005 Wiegyund-Glus of Germuny ucqyuired 50% of the issued share cupital in Numpak
Gluss (Pty) Limited for €18 million.

In terms of u scheme of urruhgement, the compuny und d subsidiury repurchused 10% of its issued share
cupitul, comprising 63 644 855 ordinury shares of 5 cents euch, on 31 October 2005 for u totul considerution
of R963 million.

Tufbuy wus sold for R? million, effective 1 November 2005.

GROUP FINANCIAL REVIEW
Profit from
Revenue operutions
RM RM
2006 2005 2006 2005
South Africu 5 507 5768 612 600
Rest of Africu 476 331 56 37
Europe 1980 1906 126 314
Intergroup eliminutions (118) (95) = -
Total 7 845 7910 794 951
GROUP

Excluding Peters Pupers, which wus sold effective 1 March 2005, sules revenue increused by 4%. Volumes
in South Africu grew by 1% und in the rest of Africu, sules increused muinly us a result of good growth in
the Nigeriun operutions. Sules in Europe increused due to substuntiully higher sules in the plustics business
followiny the ucyuisition of two duiry in-plant operations eurly in 2005.

Operuting profit before ubnormal items increused by 9% whilst the margin improved from 9.3% to 10.2%.
Profit from operutions decreused by 17% to R794 million. However, 2005 included profit of R369 million on the
sule of properties which wus partidlly offset by u number of ubnormul items. Net finuncing costs increused
by 10% to R57 million us u result of the funds utilised to effect the scheme of urrangement.

The effective tux rate wus 34.9% compured to 33.6% lust yeur which included certuin tux incentives that
did not recur this yeur.

Heudline eurnings per shure increused by 10% to 82.5 cents per share.,

The increuse in working cupitul was muinly due to u reduction in creditors which ure typicully lower ut the
interim reporting period.

Totul cupitul expenditure wus R327 million with the project to improve munufucturing efficiencies ut the
Gluss plunt beiny the single lurgest item of expenditure ut R30 million.

Net debt to equity increused to 38% muainly us u result of the funds used for the scheme of urraungement.
SOUTH AFRICA

There wus growth in puper and metul puckayging but both were uffected by lower demand from the
agriculture und fishing industries und in the cuse of metuls, the puarticularly wet summer. The plustics
puckuying segment confinued to uchieve ubove-uverage volume growth with strong demand for products
mude of rigid plustics. Some sectors of the flexible puckuying market ulso uchieved yood yrowth but others
continued fo be uffected by imports of both puckuging und finished goods.

Overdll puckuying volumes yrew by just over 1%.



Both toilet tfissue und disposuble diuper sules were higher thun lust yeur having benefited from strony
cohsumer demund.

The substuntiul increuse in the price of oil resulted in un increuse in the cost of polymer, which in most cuses
wus recovered. Puper prices lurgely remuined flut, Tinplute prices were higher than u yeur ugo following un
increuse effective April 2005. Aluminium prices huve dlso increused.

Overcupucity in some sectors, low inflution und the heed to compete uguinst the threut of imports resulted
in un increusingly competitive murket,

Good cost munuygement contributed to higher profit from operations.
REST OF AFRICA

Profits from this region increused substantidlly on strony performunces by the Nigeriun businesses with an
especidlly good result from the cartons operution which hus been running ut full caupacity. Results from
Zimbubwe continued to be heyutively uffected by the deterioruting economy, rampunt inflution and the
foreign exchunye crisis.

EUROPE

Trading results in Europe increused followiny u gyood performunce from the plustics segment us well us
an improvement in the puper segment where the profit-improvement progrumme ut Leeds impucted
positively.

SEGMENTAL REVIEW
Metals & Glass
Revenue Profit from operautions Margin
RM RmM %
2006 2005 2006 2005 2006 2005
Africa 2 350 2295 378 362 16.1 15.8

Africa
The locul beverage cun muarket showed good growth in dll sectors other than beer.

There wus un increuse in sules of uerosol cuns, but puint und Motor-oil cun sules were lower us u result of
continued substitution by plustic containers. A reduced peuch crop resulted in lower demund for food
cuns,

Sules of yluss bottles were lower due to u chunge in the sules mix of beer bottles us well us fewer wine bottle
sules to export-reluted customers.

Good volume growth wus uchieved ucross u broud range of products in Nigeriu. Sales volumes in Zimbubwe
were heyutively uffected by the ongoiny deterioration in the economy whilst in Kenyu sules of pineupple
cuns were lower due to the drought.

Paper
Revenue Profit from operutions Marygin
RM RM %
2006 2005 2006 2005 2006 2005
Africa 2 265 2 466 157 123 6.9 5.0
Europe 1271 1309 55 a7) 4.3 b9
Totul 3536 3775 212 46 6.0 1.2




COMMENTS (continued)

Africa

Overdll volumes of corruguted boxes were up, but sules to the agricultural sector were adversely uffected
by lower fruit crops. The closure of the Rosslyn corruguted fuctory und the restructuring completed lust year
contributed to un improvement in overdll efficiencies.

Greuter quuntities of beer lubels were sold following un increuse in murket share. Sules of folding curtons
benefited from improved demand for cigurette puckuying for exports and from increused demaund for fust
food puckuyging. A shift away from the use of polystyrene for fust foods ulso ussisted folding carton sules.

Sules of disposuble diupers und toilet tissue continued their upward trend buoyed by strony consumer
demund.

Operutions in Zimbubwe uchieved good export sules und increused their share of the tobucco box market.
Mualuwi benefited from increused tobucco box und cement suck demund. The curtons operution in Nigeriu
is running at full cupucity und produced good results for the period under review.

Europe

Sules volumes were higher us u result of guins in murket share offset partidlly by o focus on more-profituble
business. The profit-improvement programme ut Leeds proyressed sutisfactorily purticularly considering the
difficult frading conditions in the United Kingdom folding curtons murket.

Maryinsin the Heulthcure sector remuined under pressure us u result of consolidation umony pharmauceuticdl
compunies und overcupucity in the puckuyging industry.

The profit in 2005 wus heydtively uffected by retrenchment costs and goodwill written-off which did not
recur this yeur,

Plastics
Revenue Profit from operutions Marygin
RmM RmM %
2006 2005 2006 2005 2006 2005
Africu 1368 1338 100 110 7.3 8.2
Europe 595 508 54 372 9.1 73.2
Totdl 1963 1846 154 482 7.8 26.1

* Includes profit on sule of property.
Africa

Most products in the rigid plustics sector continued to enjoy strony sules yrowth. Sales of crutes, closures,
liguid curtons und bottles were higher onh the buck of buoyunt demaund for sports drinks, soft drinks und fruit
juices.

Sules of flexible puckuying to the confectionery market remuined under pressure due to loss of exports
and increused imports. Sules of breud buys were however substuntially aheud of lust yeur and reflect the
growinyg consumer preference for branded breud. Sales of retuil shopping buys continued to be udversely
uffected by imports und the use of more duruble bugys for grocery shoppiny.

Sules of plustic puckuying in Zimbubwe were uffected by lower consumer demaund und u shortuge of
curbonuted soft drinks.



Europe

The period under review includes d full six months of the two duiry in-plunt operutions ucyuired lust yeur
and volumes, sules revenue und profits benefited uccordingly. The sules vulue wus ulso uffected by higher
polymer prices. Excluding the profit mude lust year on the sule of the Woburn Sands property, the profit for
the period wus substuntially uheud of lust yeuar,

Group services

Revenue Profit from operations
2006 2005 2006 2005
Rm RmM Rm RmM
Africu - - 34 43
Europe 114 89 16 18
Intergroup eliminutions (118) (95) - -
Total 4) © 50 61

Group services comprise corporate functions, procurement, freusury und property rentals.
ACCOUNTING POLICIES

The condehsed finunciul stutements have been prepured in uccordunce with International Accounting
Standurd (IAS) 34, Interim Finunciul Reporting.

The unnual finunciul statements for the yeur ended 30 September 2005 were prepured in accordunce with
South Africun Generdlly Accepted Accounting Practice ("SA GAAP”). In uccordunce with the JSE Limited
Listings Requirements, the group is required to prepure its consoliduted unnudl finunciul stutements for the
yeur endinyg 30 September 2006 in uccordunce with Internutional Finunciul Reporting Stundards (*IFRS™).

On 20 Februury 2006, the group releused uudited restutements of finunciul information for the openiny IFRS
bulunce sheet us ut 1 October 2004, the IFRS bulunce sheet und income stutement us ut und for the year
ended 30 September 2005. The restuted finuncial information hus been used us compuardatives in the interim
annhouncement.

The principul uccounting policies have been upplied consistently with those in the restated IFRS information.
TAX CONTINGENT LIABILITIES

The South Africun Revenue Service hus ruised ussessments uguinst compunies in the Naumpuk group und this
is deult with in more detdil in Note 6 of the Interim Report.
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COMMENTS (continued)

PROSPECTS

Cohsumer spending in South Africu is expected to remauin ut current levels but imported products will
continue to restruin the demund for locully puckuyed goods. Recent reports of lower pilchard cutches
could impuct on sules of food cuns.

Hyper-inflution and currency depreciation could uffect the rund-fransluted results of operations in
Zimbubwe.

The benefits of the cost reduction und restructuring progrumme that was undertuken in the second half of
lust yeur will continue to contribute to u better performunce. The percentuye increuse in heudline eurninygs
fper share for the full yeur is expected to be greuter than thut in the first hailf,

DISTRIBUTION OUT OF SHARE PREMIUM

Notice is hereby yiven thut a cush distribution in lieu of u dividend, by way of u reduction of share premium,
of 30.0 cents per ordinary share hus been declured in respect of the six months ended 31 Murch 2006, subject
to the upprovul of shareholders ut u generul meeting. A circulur giving hotice of the yenerul meeting will be
sent to shareholders in due course.

The sulient dutes und times of the cush distribution will be included in the circular und published on SENS und
in the press. It is anticiputed thut the cush distribution will be puid to ordinury shareholders before the end of
July 2006, which is the month in which an interim dividend would usudlly be puid by Nampak.

On behulf of the bourd

T Evans GE Bortolan
Chuirman Chief executive officer 25 May 2006
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SUPPLEMENTARY INFORMATION

Operuting Muargins
Profit from frofit before before
operutions us Abnormal IAS 39 fuir ubnormul ubnormul
reported items vulue udjustments items items
2006 2005 2006 2005 2006 2005 2006 2005 2006 2005
Rm RM Rm Rm Rm Rm Rm Rm % %
Adjusted
segmental
information
Metuls und yluss
Africu 362 @ (©)] 358 15.6
Paper
Africu 123 5 5 133 54
Europe a7 128 - 51 3.9
Plustics
Africu 110 m m 108 8.1
Europe 372 (343) - 29 5.8
Group services
Africu 43 6) - 37
Europe 18 - N 18
Total 951 219 1 734 9.3

Basis of calculation

Abnormul items are defined us items of income und expenditure which do not urise from hormul tradiny
activities or ure of such u size, huture orincidence that their disclosure is relevant to explain the performance

for the period.

The fuir value udjustments under IAS 39 ure dll culculuted using the mark-to-muarket methodoloyy.
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