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Interim results
FOR THE SIX MONTHS ENDED 31 DECEMBER 2006

e Trading profit was up 27,9% to R717,3 million. ¢ Diluted headline earnings per share from continued operations
e Turnover increased 14,9% - from R16,621 billion to R19,105 billion. rose 26,0% to 82,8 cents.
¢ Non-RSA supermarkets achieved 28,0% sales growth. e Dividend per share declared increased 29,6% to 35,0 cents.
CONDENSED GROUP INCOME STATEMENT CONDENSED GROUP BALANCE SHEET THE GROUP
Unaudited Unaudited Audited Unaudited Unaudited Audited Despite interest rates edging up consumer spending remained high, with no noticeable
6 months 6 months  for the year R’000 Dec 06 Dec 05 Jun 06 change in spending patterns. While the prices of most appliance and home entertainment
! ended % ended ended ASSETS products are still subject to deflation, food inflation rose sharply, averaging 8,0% for the
R’000 Dec 06 change Dec 05 Jun 06 Non-current assets 4062604 3261792 3759229 period under review as against 2,8% in the corresponding period in 2005. The Group’s
Sale of merchandise 19105298 14,9% 16620683 33511287 Property, plant and equipment 3592185 2759149 3248 283 internal inflation rate rose to 5,6%.
Cost of sales (15265063) 13,8% (18419 769) (26 715806) Available-for-sale investments 18 437 45679 13846
" : The Group as a whole performed well. Total turnover increased by 14,9% from
Gross profit 3840235 20,0% 3200914 6 795 481 Loans and receivables 32 384 48 319 38 817 - 0 . . .
Other operating income 397 710  14,3% 347 850 765 180 Deferred tax assets 162 483 232 991 219 626 R16,621 bilion to R19,105 billion. The negative impact of the 12 weeks of industrial
Depreciation and amortisation (247 494) 253% (197 521) (434 866) Intangible assets 255 074 172 337 235 866 action was countered by rising food inflation and the turnover generated by the additional
Operating leases (465 896) 26,5% (368 168) (841 446) Fixed escalation operating lease accrual 2 041 3317 2791 40 new stores.
Employee benefits (1487 189) 11,8% (1330250) (2815830)
Other expenses (1320093) 20,9% (1091942 (2215 944) lCurre:t ,assets Zggg ggg 2222 g;g g ;2: ;gg Gross profit was boosted by increased turnover in the higher-margin perishable foods
Trading profit 717273  27,9% 560883 1252575 O”;f:r ‘(’:ﬁfrsem assets Pl ooy 00 e and service departments as well as by a larger contribution from non-food sales.
Exchange rate gains/(losses) 19504 (168,1%) (28 658) 8 445 Assets classified as held for sale 128 236 257 784 163 876 Overhead expenses were well managed and kept within budgeted parameters.
Income of a capital nature 21835 167,8% 8 153 166 906 Available-for-sale investments 46 526 _ 33 502 . . ) o . .
Operating profit 758 612 40,4% 540 378 1427 926 Loans and receivables 11317 18814 15 758 In thg light ofothe aboye, trading profit grew by 27,9% to R717,3 million. The trading
Interest received 48755  29,7% 37578 96 385 Cash and cash equivalents 1883832 958347 1207 971 margin of 3,8% is the highest recorded by the Group.
Finance costs (46 237)  34.2% (34 460) (89 736) o : T YBam 5851 202 5 942 392 Supermarkets
Profit before tax 761130 40,0% 543496 1484575 ola_ assets ; o ’
Tax (298 604) 606% (185 924) (518 240) EQUITY AND LIABILITIES The Group's supermarket operation in South Africa grew turnO\ger by 139% to
Profit after tax 462506 29.4% 357 572 916 335 Total equity 3215554 2576247 3082868 R15,1 11‘b||||on. The number of customer transacpons |ngreas§d 6,1% while growth in
Loss for the period from discontinued ' Capital and reserves attributable to equity holders| 3163099 2530595 3035 863 basfet size amounted to 7,3% compared to the internal inflation rate for the Group of
operation = (7 622) (19 853) Minority interest 52 455 45 652 47 005 5,6%. Market share lost during the industrial action in the review period was substantially
Profit for the period 462526 32.2% 349 950 806 482 Non-current liabilities 720 769 754 472 731 860 recouped by December 2006.
ATTRIBUTABLE TO: Borrowings 2510 2450 2464 Shoprite, by far the largest of the three main brands and recently named South Africa’s
Equity holders of the Company 485224 320% 344953 890 132 Deferred tax liabilties 8 960 9189 7400 number one retail brand in the annual Sunday Times/Markinor Top Brands Survey,
Minority interest 7302 461% 4997 6 350 Provisions 2244070 214 062 269 264 increased turnover by 11,8%. It grew the number of customer transactions by 4,5% and
Fixed escalation operating lease accrual 455 220 528 771 452 732 N W e, it g W 4@
462 526 349 950 896 482 " basket size by 6,8%.
Earnings per share from continued Current liabilities 8012617 6 520 483 6 127 664 ‘ o ‘ . . .
operations (cents) 89,7 29,1% 69,5 179,4 Other current liabilities 7646308 5830384 5422096 Checkers is positioning itself more strongly in the higher-income sector and
Earnings per share (cents) 89,7 31,9% 68,0 1754 Provisions 45743 43127 34 301 cannibalisation between Shoprite and Checkers stores has been virtually eliminated. It
Diluted earnings per share from Liabilities classified as held for sale - 23160 - boosted turnover by 16,1%, increased the number of customer transactions by 8,6%
continued operations (cents) 86,5 28,9% 67,1 172,7 Bank overdraft 320 566 623 812 671 267 and basket size by 6,9%
Diluted earnings per share (cents) 86,5 31,7% 65,7 168,9 Total liabilities 8733386 7274955 6859524 o
85’:?;“/ dividend per share paid .- 280 5.0 Total equity and liabilities 11948 940 9851 202 9 942 392 Usave, thg small-format, no-frills discounter of primarily hard groceries, substantially
. . ’ 070 ! ! increased its acceptance across the consumer spectrum.
Ordinary dividend per share declared
(cents) ! ) 350  29.6% 27,0 73,0 CONDENSED GROUP CASH FLOW STATEMENT The Group’s investments in Africa are increasingly paying off as it grows and stabilises its
L’:‘g“;ﬁirr g;%ﬁ';t%% f)rf‘,a'es (000) Unaudited  Unaudited Audited presence in the 16 countries in which it operates outside the RSA. All these countries
earnings per share ' 507 345 507 355* 507 346* 6 months 6 months  for the year improved on past contributions and together reported turnover growth of 28,0% in their
diluted earnings per share 526 384 525 277 526 998* ended ended ended supermarkets.
(" weighted average) R'000 Notes Dec 06 Dec 05 Jun 06 OK Franchise
Cash generated by continued operations 2137 506 969 623 2 065 366 This division is regaining its momentum. During the period under review it gained 24 new
RECONCILIATION OF HEADLINE EARNINGS o " it 758 612 540 378 1 227 926 accounts as part of an intensive membership drive. To balance its strong rural presence,
Unaudited Unaudited Audited perating profit the membership drive is primarily aimed at strengthening the urban visibility of its three
6 months 6 months ~ for the year Less: investment income ez (4283 (11086) brands — OK Grocer, OK Foods and OK MiniMark.
ended % ended ended Non-cash items 1 242 225 231 350 281 090
R’000 Dec 06 change Dec 05 Jun 06 Cash-settled share options (32 977) - - Furniture
Net profit attributable to shareholders 455 224 344 953 890 132 Changes in working capital 2| 1175705 202 178 367 436 Consumer spending was particularly evident in the durable and semi-durable markets,
Loss for the period from discontinued Net interest ved 6703 5 862 12 656 enabling the Group’s furniture division to maintain sales growth of 14,2% in an intensely
operation - 7622 19 853 et interest receive competitive environment, particularly in the appliances and home entertainment sector.
Earnings from continued operations 455 224 352 575 909 985 Dividends received il & 1589 5079 Margins remained under pressure, but were maintained with the help of effective cost
Income of a capital nature after tax (19 519) (7 225) (141 557) Dividends paid (234 933) (145 474) (282 473) control and stock management.
Profit on disposal of operations - - (622) Tax paid (287 321) (150 845) (438 890)
FPrOf%tt)?ln d\spo;al of plropgny oo (22 366) (9 264) (144 584) Cash utilised by discontinued operations = (6 065) (23 050) _IC_P?R(I;ORATE GOVE.tFt“\éAtNCiE inciol bodied in the Code of G @ Fias
rofit)/loss on disposal and scrapping o - — e Group is committed to the principles embodied in the Code of Corporate Practice
plant, equipment and intangible assets (938) 2039 6613 Gash flows from operating acfivities 1l G Y 674640 1338688 and Conduct in the King Report 2002 (‘the Code”). The Group complies with the
Insurance claim received for building = - (2 006) Cash flows from investing activities (579 455) (619 545) (1 097 877) significant requirements incorporated in the Code and in the Listings Requirements of the
Reversal of impairment — property, . JSE Ltd
plant and equipment _ _ (1 559) Purchase of property, plant and equipment .
impairment of goodwil 3785 - 1286 and intangible assets (658 754) (526 108) (1 318 364) DIVIDEND NO 116
Prescription of amounts owing = = (685) Proceeds on disposal of property, plant and The Board has declared an interim dividend of 35,0 cents (2006: 27,0 cents) per ordinary
Headline earnings from continued equipment and intangible assets 75799 49 450 343 601 share, payable to shareholders on Monday, 19 March 2007. The last day to trade cum
operations ) 435 705 345 350 768 428 Proceeds on disposal of listed investments 3542 - - dividend will be Friday, 9 March 2007. As from Monday, 12 March 2007, all trading of
Add: loss for the period from Acquisition of subsidiaries/operations - (138 200) (136 565) Shoprite Holdings Ltd shares will take place ex dividend. The record date is Friday,
discontinued operation - (7 622) (19 8593) I ) o P o
Income of a capital nature after tax from Proceeds on disposal of operations = - 2 632 16 March 2007. Share certlflcatgs may not be dematerialised or 'rematlerlallsed between
discontinued operation - - (4 210) Acquisition of listed investment (4 407) - - Monday, 12 March 2007 and Friday, 16 March 2007, both days inclusive.
Headline earnings 435 705 337 728 744 365 Other investment activities 4 365 (4 687) 10 819 ACCOUNTABILITY
Earnintgs pe(r shtar)e from continued N 001% 605 179.4 Cash flows from financing activities 303 - 406 These condensed consolidated interim results have been prepared in accordance with
operations (cents; s 170 ) , - _ _ International Financial Reporting Standards (“IFRS”), IAS 34: Interim Reporting, and
E?m‘”gs per share (cents) 89,7 31,9% 68,0 1754 Acquisition Of, reasury shares ©9) Schedule 4 of the South African Companies Act (Act no 61 of 1973), as amended. The
iluted earnings per share from Proceeds on issue of preference shares to ) i ) . . , ,
: o o accounting policies are consistent with those used in the annual financial statements for
continued operations (cents) 86,5 28,9% 67,1 172,7 joint venture 303 - 505 " : : N . :
Diluted earnings per share (cents) 86,5 31,7% 65,7 168,9 the financial period ended June 2006. Comparative information for the six months ended
Headline earnings per share from Movement in cash and cash equivalents 1044 677 55 095 241 217 December 2005 was adjusted to reflect the recalculation of the impact of
continued operations (cents) 85,9 26,1% 68,1 151,5 Effect of exchange rate movements on cash hyperinflationary economies on the Group’s results. This recalculation was done in line
Headline earnings per share (cents) 859 29.0% 66,6 146,7 ang with the final review of the effect of hyperinflation on the Group’s resullts for the 12 months
Diluted headline earnings per share and cash equivalents (e 1) (12 981) 3 066 ended June 2006. This adjustment had no material impact on the Group’s earnings
from continued operations (cents) 82,8 26,0% 65,7 145,8 . I . .
: - f Net movement in cash and cash equivalents 1026 562 42114 244 283
Diluted headline earnings per share GROUP PROSPECTS AND OUTLOOK
1t 82,8 28,8% 64,3 141,2 . : b .
gl?iniry dividend per share paid (cents) 460 6 43%‘1 280 550 CASH FLOW‘INFORMATION The Board expects the economic factors that \nﬂuepced the Group’s performance in the
Ordinary dividend per share declared 1. Non-cash items first half of the year to continue largely unchanged in the second half.
(cents) 350 29,6% 27,0 73,0 Depreciation on proper.ty, plant and equipment 252 612 207 146 447 808 By order of the Board
Amortisation of intangible assets 7 438 6 231 14 380
CONDENSED STATEMENT OF CHANGES IN EQUITY Net fair value losses/(gains) on financial CH WIESE JW BASSON
Unauditﬁd Unauditﬁd . ﬁudited instruments 20 689 537 (20 091) Chairman Chief Executive
6 months 6 months or the year f
et o o Sl e
000 Dec 06 Dec 09 Jun 96 Profit onpdis ogal of propert (24 192) (10 958) (171 651) DIRSCITOIHATE ANID ABIHINISTRATION
Balance at beginning of July 3082868 2265877 2265877 ) posal of property ) Executive directors: JW Basson (chief executive)) CG Goosen (deputy managing
Net movement in treasury shares - - (99) (Profity/loss on disposal and scrapping of director), B Harisunker, AE Karp, EL Nel, AN van Zyl, BR Weyers
Net fair value profits on available-for-sale plant and equipment and intangible assets (1 428) 2 805 9257 Non-executive directors: CH Wiese (chairman), JJ Fouché, TRP Hiongwane, JA Louw,
investments, net of tax 14 982 10933 12 452 Reversal of impairment of property, plant JF Malherbe, JG Rademeyer
Net profit for the period 462 526 349 950 896 482 and equipment _ _ (1 559) Alt t d" tors: JAL B MB PG Engelbrecht, JD Wi
Employee share option scheme — value of quipn , ernate directors: asson, osman, ngelbrecht, iese
services provided — 764 764 Profit on disposal of operations - - (728) Company secretary: AN van Zyl
Cash settlement of share options (63 821) - - Impairment of goodwill 3785 - 1286 Registered office: Cnr Wiliam Dabs and Old Paarl Roads, Brackenfell, 7560, South Africa.
Foreign currency translation differences (45 777) 91 886 187 545 Loss on disposal of listed investment 865 - - PO Box 215, Brackenfell, 75661, South Africa
Dividends distributed to shareholders (235 224) (143 163) (280 153) Movement in provisions @3743) (3 622) 28 204 Telephone: +27 (0)21 980 4000  Facsimile: +27 (0)21 980 4050
Balance at end of December/June 312151554 2 576 247 3 082 868 Movement in fixed escalation operating Transfer secretaries
lease accrual 5703 (107) (18 135) South Africa: Computershare Investor Services 2004 (Pty) Ltd, PO Box 61051,
CONDENSED SEGMENT INFORMATION 242 205 231 350 281 090 Marshalltown, 2107, South Africa
Unaudited Unaudited Audited Telephone: +27 (0)11 370 5000 e Facsimile: +27 (0)11 688 5238
6 months 6 months  for the year 2. Changes in working capital Website: www.computershare.com
ended % ended ended Inventories (826 150) (871 280) (500 151) Namibia: Transfer Secretaries (Pty) Ltd, PO Box 2401, Windhoek, Namibia
R’000 Dec 06 change Dec 05 Jun 06 Trade and other receivables (286 034) (265 585) 23 580 Telephone: +264 (0)61 227 647 © Facsimile: +264 (0)61 248 531
_ - Trade and other payables 2 287 889 1339 043 844 007 Zambia: Lewis Nathan Advocates, PO Box 37268, Lusaka, Zambia
SEGMENT REVENUE - by business R P
segment PP 202 178 367 436 Telephone: +260 (0)1 223 174 e Facsimile: +260 (0)1 229 868
— Supermarkets 17 924 867 150% 15687 333 31635822 Sponsors
— Furniture 1180431 14,2% 1033 350 1875 465 South Africa: Nedbank Capital, PO Box 1144, Johannesburg, 2000, South Africa
Total segment revenue 19105298 14,9% 16620683 33511287 SUPPLEMENTARY INFORMATION Unaudited  Unaudited Audited Telephone: +27 (0)11 295 8602  Facsimile: +27 (0)11 294 8602
- Website: www.nedbank.co.za
SeEgGmMeEVt\JT RESULT - by business R’000 Dec 06 Dec 05 Jun 06 Namibia: Old Mutual Investment Services (Pty) Ltd, PO Box 25549, Windhoek, Namibia
i i : Facsimile: +264 (0)61
~ Supermarkets (including unallocated) 606 999 44,5% 420203 1051301 1. Capital commitments 328 030 305 683 388 775 2?&2??@@?3 ﬁlggn i%%gfais' chségles?g%% Ssakiggasrigg
- Furniture 123719 14,8% 107 739 198 633 2. Contingent liabilities 60 004 97 790 88 362 Telephone: +260 (0)1 223 174 » Facsimile: +260 (0)1 229 868
Total segment result 730 718 38,4% 527 942 1249 934 3. Net asset value per share (cents) 623 499 598 . .
o ) Auditors: PricewaterhouseCoopers Incorporated.
Segment result comprises trading profit plus exchange rate losses/gains less investment 4. Total number of shares in issue (adjusted PO Box 2799, Cape Town, 8000, South Africa.
income. for treasury shares) 507 345 507 355 507 345 Telephone: +27 (0)21 529 2000 e Facsimile: +27 (0)21 529 3300
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