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Financial results T restatement

Cognisance should be taken of the re-assessment of
the classification of sales to contract growers (see
Note 13 Page 71), which has resulted In a
restatement of the 2011 revenue with no impact on
profits or cash.

The re-assessment followed consideration of a recent
accounting pronouncement regarding consolidations and an
exposure draft on revenue accounting. The re-assessment and
accounting treatment up to the point of reconsidering the above
accounting treatment were based on a technical accounting
opinion.




Financial highlights

Year ended 30 September 2012

Revenue - new basis * R8,2bn
- previous basis * R9,9bn

Operating profit R477m
Operating profit margin - new basis 5.8%
- previous basis 4.8%

EPS 865c
HEPS 787c

* Basis = Revenue recognition of feed / day old chick sales to contract growers

2011

R7,2bn

R8,6bn

R675m

9.3%

7.8%

1128c

1 148c

% change
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Financial highlights

Year ended 30 September
Final dividend per share

Total dividend per share

Cash generated from
operating activities

Net Debt

Net Debt : Equity ratio

336¢C

672C

R336m

R106m

7%

2011

505c

810c

R622m

R39m

3%

% change

46%
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Poultry division
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Poultry division - overview

Revenue - Rm
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2011 2012

ARevenue up 12%

Volumes up 4.7%
Inclusion of Mountain Valley 2.5%
53 week trading cycle

Realisations up 5.6%

Operating profit - Rm

2011 2012

AOperating profit down 59%

AProfit margin 2.5%
(2011: 6.7%)




Poultry division - overview

AMaize prices increased - impacted by the drought in the US (+42% yoy)
APoultry feed prices increased (+23% yoy)

Almbalance in supply and demand kept poultry prices low (Avg R13,89/kg)
AAbove inflationary increases in energy costs (+20% yoy)

ASecond half profits at break-even

AGood on-farm production results - average PEF for the Group of 294




Broiler production performances
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Broiler production performances
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Poultry division - prospects

AFeed costs to peak in 1H2013

ABird production efficiencies expected to improve

AContinued efforts to obtain protection against dumping

ASelling price volatility but expected higher pricing levels than F2012
AUnemployment and spending power of the consumer remains a concern

AManageable poultry stock levels governed by promotional activity
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Feed division market segmentation

SA animal feed market: £ 9.1 million tons per annum
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More than just feed
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Feed division i South Africa overview

Revenue - Rm
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ARevenue up 24%
Volumes unchanged

Realisations up 24%

Operating profit - Rm
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2011 2012

AOperating profit up 10%

AProfit margin 6.6% (2011:7.4%)
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Other Africa - overview

Revenue - Rm Operating profit - Rm
300 e
250 - 30 -
200 - 25 -
20 -
150
206 <02 D s 50
100 10 -
50 - 5 -
2011 2012 2011 2012
ARevenue up 27% AOperating profit up 22%
Volumes up 5% AProfit margin 12% (2011:12%)

Realisations up 22%




Feed division - overview

ASouth African operations:
Competitive market conditions
Feed industry spare capacity of approximately 17%
Livestock producer prices lagging increases in feed costs
Higher in-house feed volumes due to higher bird slaughter numbers
Successfully recovered inflationary costs from the market

Good performance from Meadow Feeds with the operating profit
increasing 10% yoy
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Feed division - overview

AOther African operations:
Good performance with the operating profit increasing 22% yoy
Materiality of the contribution to Group profit is increasing

A new broiler hatchery and broiler breeder operation in Mozambique will
be operational during the course of the new financial period

The double up of the Zambian hatchery and broiler breeder operation will
be completed during the course of the new financial period

These investments support A s t r staledirgent to further integrate its
other African operations
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Feed division - prospects

AMaize and soya prices to remain at higher levels
Alncreases in local plantings of maize and oilseeds
AEarly indications of new SA crop at >12 million tons
AFeed volume off-take to remain at current levels

ATrading conditions expected to further improve in other African
operations

AConstruction of the new feed mill in Standerton under way
final commissioning planned for February 2014
total capacity to be 40 000 tons per month

budgeted capital expenditure R197 million (F2013 at R160 million)
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Services and Ventures division
Revenue - Rm Operating profit - Rm
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Results impacted by Corporate activity

A East Balt included for only 1H2012
Alncludes provision for Competition Commission settlement
ANutec to be equity accounted following successful disposal of 25% interest
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Poultry industry trends
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Safex Yellow Maize price from October 2004 -

FY 2005 FY 2006 FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012

Source: CJA Strategic Risk Brokers 23



