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FINANCIAL HIGHLIGHTS

vs 12 months vs 16 months
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REVENUE - CONTINUING
@ R9 billion

(12%)

TOTAL PROFIT BEFORE TAX 47%

@ R453 million

PROFIT BEFORE TAX - CONTINUING 33%

@ R553 million

11

TAXATION - CONTINUING (231%)

@ R106 million

PROFIT AFTER TAX - CONTINUING 16%

@ R447 million

(9%)

DISCONTINUED OPERATIONS
@ R93 million

PROFIT FOR THE PERIOD 18%

@ R354 million
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EARNINGS
@ R233 million

NORMALISED EARNINGS
@ R255 million (tax rate 24%)

EPS: ALL OPERATIONS
@ 72.7

NORMALISED EPS: ALL OPERATIONS
@ 79.6 (tax rate 24%)

CASH END OF PERIOD
@ R481 million

FINAL DIVIDEND DECLARED
@ 72.7 12 =36.4 (19.7 + 16.7)
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FINANCIAL HIGHLIGHTS

vs 12 months vs 16 months

5%
34%
5%

33%
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128% increase

36.4 cents
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AFGRI: THE PAST YEAR



AFGRI: THE PAST YEAR

FINANCIAL AGRI
SERVICES SERVICES FOODS

Strategic focus

A Created 3 focus business units

: . : AFGRI is committed to
Realisation of Cap|tal create value for all its

stakeholders

Strengthening of balance sheet
|dentified core vs non-core businesses
Focus on core businesses

Analysed growth strategy in each unit
|dentified opportunities / growth potential in food sector

Re-assessed role in Africa

o T To To o To To Ix

Alighed AFGRI to the food and agricultural value chain
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AFGRI: THE PAST YEAR

FINANCIAL AGRI
SERVICES SERVICES FOODS

Operational focus

A Liquidity

A RONAT performance measurement environment

A Allocation of capital

A Cost SaVing Initiatives AFGRI remains committed to

A world-class, full-spectrum
Transparency services and products

to the agricultural sector
in South Africa
and Africa

Culture

A One AFGRI is coming together

A Cost and performance conscious focus
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VALUE CHAIN



PRODUCER
A LOGISTICS
PRIMARY ANIMAL OIL &
RETAIL INPUTS LOGISTICS TRADING PROTEIN PROTEIN

DIRECT
SUPPLIERS

RETAIL

A

End
Customer

Manufacturing Growing season Storage & Trade Processing

PLAk HARVEST TRADE / SALE

\ FINANCIAL SERVICES /
\ BROKING /
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Farm Cityo
Branches to dispose
Branches to retain
John Deere branches

Silos
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SEGMENTAL STRUCTURE

Operational activities

FINANCIAL SERVICES AGRI SERVICES “

Producer Logistics
Services Services Animal Oil &
_ Protein Protein
F|>r|mary Retail Logistics Trading
nputs

Capital Broking

/'—'-b\

Value-add products and Expanding into the
services supplied to a wide agricultural processing and
variety of customers, food production sectors
especially famers to support and comprises Animal
and grow their farming Feeds, Daybreak Farms &
operations Nedan Oil business units

Tailor made financial
solutions to farmers,
processors and
consumers of
agricultural products




BUSINESS STRATEGY



POTENTIAL EXPANSIONS

A Poultry business

A Other food processing
opportunities in the
value chain

AExpand market share

In our regions

BUSINESS STRATEGY

POTENTIAL EXITS SOLD / EXIT
(R300m 1 R400m) (R93m loss after tax)

A Deposita Systems A Seed business

A Tsunami A Lowveld retail

A Australia JERES
ANon-core retail AFarming

branches ASnacks

ANon-core fixed assets ACotton

ACitrifruit

& Redaqdg




OPERATIONAL OVERVIEW
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) FINANCIAL SERVICES
Funding | Fivao SERVcES
A Increased capacity

A Interest rate alignment
A Focus to lengthen the tenure of facilities

A Implementation of Rabo Bank structure Revenue
Treasury service " Senvices

A Cash management aAgt

A Group focus B Foods

A Ancillary services

Impact of credit crunch PRT

A Increase cash guarantees SFinancia
A Interest margins @ o gt

. . . Services
A Increase in bad debt provision

OFoods

Focus areas:
Funding margins

Funding capacity
Growth opportunities V)
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AGRI SERVICES

Retall

Producer Services

A Above average sales

Primary

Retail
I
A AFGRI card (> 1,000 cards rolled out) -
A Creation of mechanisation hub Revenue
A Increased market share: o
o Tractor = 3820 HJIJuUhwO®(Q 8) Ao
o Combine harvest ews37=% 4(4J% n(a N
A Alignment of retail infrastructure with value chain
PBT
B Financial

Primary Inputs

Services

A Reuvisit all agency structures in Primary Inputs to e

OFoods

align with the value chain

Focus areas: Normalised PBT = R145m
Margin growth

(Once-off profits R30m)

Services levels to customers
Management of stock levels )
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AGRI SERVICES
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Logistics AGRI SERVICES
A High carry-over stock

A Good crop

(Biggest volume handled ever)
A Higher volumes transported and improved margins

linked to imports and exports

(Daily basis: 140 road trucks (4,760 tons); 50 rail trucks (2,200 tons)) Revenue

Trading

A Expansion on capacity
" Senices
Trading =pg
Broking moved from Trading to Financial Services Fd
Focus on physical trading

Increased exports and imports

One of the leading exporters of grain

(+-10% of total export volumes)

No proprietary trading @

Focus areas:
Expansion of storage facilities / bunkers

PBT

B Financial
Services

B Agri
Services

Do T I Do Do

OFoods

African opportunities

D)
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Animal Protein
_ _ _ Revenue
Continued investment in technology
Maintained Feed volumes and margins

B Financial
Services
.gg:i/ices
B Foods
compliance platinum status mark of approval

AFGRI Animal Feeds factories received Afri
PBT

OII &. PrOteln B Financial
Services
A Improvements in extraction yields & efficiencies mAgi

A Oil sale volumes under pressure oot

Focus areas:
Animal Feeds expansion into KwaZulu-Natal

£33

.-
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A Completed expansion of Daybreak
Improvement in broiler farm efficiencies

Improvement in abattoir yields

o Io Io o Do

Exploring opportunities to expand broiler interests
Capacity to crush wider range of oilseeds D)
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Continuing Discontinued

Operations Operations

Continuing Operations

A Strategic focus on strength and fit of operations within food and agricultural value chain

Discontinued Operations

A The following operations have been disposed of in the previous and current year

DISCONTINUED OPERATIONS
T Snacks & : : Lowveld

ANon-core
ADiscontinued
in previous
year
AFinal wrap- ANon-core

ADiscontinued
In previous
year.

AFinal wrap-

ADiscontinued

ANon-core up of AOut of grain
ADiscontinued ADiscontinued previous producing

in current in previous discontinued region

year year operations AHeld-for-sale
AR66m loss * AR13m loss * AR1m loss * AR4Am profit *

In previous
year ADiscontinued
AFinal write- in previous

off year
AR2m loss * AR20m loss *

up of
previous
discontinued
operations
AR2m loss *

* - Profit / loss before tax ‘&)

AFGRI
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FINANCIAL HIGHLIGHTS

vs 12 months

REVENUE - CONTINUING
@ RO billion .

PROFIT BEFORE TAX T ALL OPS
@ R453 million

-

PROFIT BEFORE TAX - CONTINUING

@ R553 million

TAXATION - CONTINUING (324%)

@ R106 million

PROFIT AFTER TAX - CONTINUING '
@ R447 million

DISCONTINUED OPERATIONS
@ R93 million R —
PROFIT FOR THE PERIOD
@ R354 million D)
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REVENUE PROFIT BEFORE TAX

Financial Financial
Services Services
10% -2%
Foods
33%

Foods
35%

Agri

FINANCIAL SERVICES

55%

Description 12 months to 12 months to

RoOmil |l i on 30 Ju 30 Ju

Interest received 607 595 2%
Other revenue 280 375 (25%)
Total revenue 887 970 (9%)
Interest paid 534 435 23%
PBT - Capital (9) 42 (121%)
PBT - Broking 1 16 (94%)
Total profit before taxation (8) 58 (114%)
Loan book margin 1.8% 4.3% (58%)
Financial Services margin 1.4% 3.6% (61%)
Bad debt written of as a % of debtors 0.3% 0.4% 25%

)
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LOAN BOOK: MARGIN CALCULATION
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Description 12 months to 12 months to

Rodmil |l i on 30 Ju 30 Ju

Total interest received 648 626 4%
Total Interest received 607 595 2%
Interest on cash guarantees 41 31 32%

Total interest paid (553) (408) 36%
Total Interest paid (534) (435) 23%
Other Interest (paid) / received (19) 27 170%

Net interest 95 218 (56%)

Averaged e bt or sd bal ance 5,200 *4,500 16%

Intercompany finance 600

Totalaveraged e bt or s6 bal an 5,200 5,100 2%

Loan book margin 1.8% 4.3% (58%)

*~Average debtorso bal ance for the calculat";?\))on of AFGRI Fin
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NET INTEREST CALCULATION

Description 16 months to
Services

Finance cost: continuing (534) (186) (720) (610)
Interest related to debtors finance 493 61 554 484
Other interest paid: continuing (41) (125) (166) (126)
Other interest paid: discontinued - (30) (30) (48)
Other interest paid (41) (155) (196) (174)
Dividend income * - 35 35 34
Interest received: Guarantee deposit * 41 - 41 30
Interest received: Other ** - 54 54 68
Net interest - (66) (66) (42)
Preference dividend * 43 - 43 S7
Interest: Other guarantee deposits ** * - 7 7 11
Net interest and dividends 43 (59) (16) 26
* _Included in other operating income D)

** - Included in other operating expenses




BALANCE SHEET
FINANCIAL SERVICES

Description

Romi |l |l i on Change
ASSETS 5,334 4,916 9%
Non-current assets 419 533 (21%)
Trade and other receivables ( 4,338 3,430 26%
Cash and cash equivalents 577 953 (39%)
LIABILITIES < 4,628 4,348 6%
Non-current liabilities 114 116 (2%)
Other current liabilities 400 564 (29%)
Borrowings to finance trade receivables \ 4,114 3,663 12%
Call loans and bank overdrafts - 5 (100%)
NET ASSETS 706 568 24%

)
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FINANCIAL SERVICES:

DEBTORS / FUNDING TREND ANALYSIS

mm | ong term facilities
mm Short term facilities
[ mm Potential to increase long term facilities

6 - =$=Debtors

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
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1.2% -

1.0% -

0.8% -

0.6% -

0.4% -

0.2% -

0.0% -

0.9%

FY 2005
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-
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FINANCIAL SERVICES:
WRITE-OFF as % of average DEBTORS

NORMALISED
WRITE-OFFS

FY 2006 FY 2007 FY 2008 FY 2009

)
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AGRI SERVICES
Producer Services

Description

Foods
35%

REVENUE

0%

12 months to

Financial
Services

Foods
33%

Agri

Services

55%

T -

PROFIT BEFORE TAX

12 months to

Financial
Services

-2%
Agri
Services
65%

Romi |l | i on
Revenue - Retalil
Revenue - Primary Inputs

Total revenue

Retail - normalised
Retail - once-off

PBT - Retalil

PBT - Primary Inputs

Total profit before taxation

Total profit before taxation (Normalised)

Operating profit margin (Normalised)

Net profit margin (Normalised)

30 Ju 30 Ju
3,131 2,816 11%
1,235 1,400 (12%)
4,366 4,216 4%
108 32 238%
30 - 100%
138 32 331%
37 49 (24%)
175 81 116%
145 81 79%
5.0% 2.3% 117%
3.3% 1.9% 74%

)

AFGRI



AGRI SERVICES
Logistics Services

Description
Romi |l I i on

Foods
35%

REVENUE

12 months to

Financial
Services
10%

Agri
Services
55%

T -

PROFIT BEFORE TAX

Foods
33%

12 months to

Financial
Services

-2%

Agri
Services
65%

PBT - Logistics

PBT - Trading

Total profit before taxation

Total tonnage received in millions

30 Ju 30 Ju
138 75 84%
15 25 (40%)
153 100 53%
3.3 2.0 65%

),
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REVENUE PROFIT BEFORE TAX

Financial

Services Financial
10% Services
-2%

Foods

350 Foods

33%

Agri
Services
65%

FOODS
Animal Proteln

Agri
Services
55%

Description 12 months to 12 months to

ROmi |l |l 1 on 30 Ju 30 Ju

Total profit before taxation 154 119 29%

Raw material increase 23%

Selling price increase 18%
D)

AFGRI



FOODS
Oil & Protein

Description

Romi |l | i on

Total profit before taxation

¥ B ‘.
REVENUE PROFIT BEFORE TAX

Financial Financial
Services Services

10% -2%
Foods
33%
Agri
Services
Agri 65%
Services
55%

12 months to 12 months to
30 Ju 30 Ju

Foods
35%

14 27 (48%)

)
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ASSETS

Non-current assets

Other current assets

Trade and other receivables

Cash and cash equivalents

LIABILITIES

Non-current liabilities

Other current liabilities

Borrowings to finance trade receivables

Call loans and bank overdrafts

NET ASSETS

-

BALANCE SHEET
AGRI, FOOD & OTHER SERVICES

Description
Romi |l I i on 30Jund O 30Jun6 0| Change

4,491 4,258 5%
1,793 1,612 11%
1,271 1,169 9%
1,160 1,137 29%
267 340 (21%)
3,064 2,835 8%
215 206 4%
1,596 1,551 3%
890 . 100%
363 1,078 (66%)
1,427 1,423 0.3%

)
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REVENUE PROFIT BEFORE TAX

Financial Financial
Services Services

10% -2%
Foods
33%
Agri Services
65%
Agri Services
55%

Foods
35%

CONSOLIDATED INCOME STATEMENT

(EARNINGS)

Description 12 months to 12 months to

Romi |l I 1 on 30 Ju 30 Ju Change
Total revenue 8,780 8,053 9%
Profit before taxation 553 407 36%
Taxation (106) (25) (324%)
Profit for continuing operations 447 382 17%
Discontinued operations (93) (71) (31%)
Profit for the period 354 311 14%
Earnings 233 228 2%
Minorities 121 83 46%
Earnings per share (cents) 2.7 71.8 1%
Taxation (normalised 24% - 26%) (84) (62) (35%)
Earnings normalised 255 191 34%

D)
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CASH FLOW MOVEMENTS FOR THE YEAR

30 June 2009 30 June 2008

Romi | |ion Romi I 1ion
_ Cash generated from ops _
393
Cash 327 Cash
generated generated
rom I 535 ing cap 9% rom
operations Working capital generated [ ] operations
R875m R418m
53 [ Taxation -5
-44 ] Increase in guarantee 2280
deposits
-410 [ Investments made -196 [
-194 Finance activities 425
-500 - 500 1 000 -400

Net increase in cash

(343) Cash beginning of period (762)

597 Bank collateral deposits 554

481 Cash end of period 211
)
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CASH & CASH COLLATERAL END OF PERIOD

Romil | i on

Dec 2006

- Feb 2007

Jun 2007

Dec 2007

344 Feb 2008

211 Jun 2008

Dec 2008

Jun 2009

-800 -600 -400 -200 . 200 400 _Q?S)
-
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COST FOCUS/
PROFIT IMPROVEMENTS

BUSINESS SEGMENTS PROFIT IMPROVEMENTS

Financial Services 6,000 16,609
Producer Services 19,180 13,458
Logistics 10,384 8,238
Foods 21,946 48,673
Corporate 3800 4,657
Total 58,310 91,635
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GROUP CAPEX

Description

R6mi | | i on Juno 0

12 months
Financial Services 11
Producer Services 52
Logistics 29
Foods 216
Corporate 10
Total 318

)



FUTURE EXPECTATIONS
& OUTLOOK




PROSPECTS

External environment
A Expect reduction in planted hectares for coming season
(high yield lands only)
Farmers will hold onto grain
Reduction in input cost

Expect commodity prices to remain between the following ranges

Do To o Do

Pressure on retail branches White maize (R 1,200 R 1,600)
Yellow maize (R 1,1007 R 1,500)
Wheat (R 2,2007 R 2,700)
Sunflower (R 2,6007 R 3,300)
Soybean (R 3,1007 R 3,800)
Expected prices may change as a result of R/$;

Freight (Qil); CBOT (World Markets); Africa
(Need for food); Supply & demand in SA




