Audited Results

for the year ended June 30 2002

b

The BIDVest Group Limited
Audited results 2002 presentation

The BiDVest Group Limited

“From diversity — comes strength”
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Financial Highlights !,

b
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Revenue A 42.6% to R42.0bn
Operating income A 41.5% to R2,0bn
Headline earnings A 23.7% to R1,3bn
Headhine earmings per share A 20,6% to 436,2¢
Dividend per share A 12.3% to 190,0¢
Operating income exceeds R2bn for the first time
Operating margin maintained at 4.8%

Bidvest plc contributed 22,9% to Group operating
income and 20,7% to Group headline earnings
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Financial Highlights !,

b
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Double digit operating income growth from all
divisions

SA operations delivered organic growth of
approximately 23% in operating income

Compound growth rate in headline earnings per
share of approximately 29% over eleven years

Increased effective tax rate to 27.,6% (2001:
23,3%)

Change in accounting policies
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Operational Highlights !,
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Market conditions and business environment
Excellent performance from Bidvest plc
Strong performance from SA operations
Major acquisitions
56,7% of Bidcorp ple (formerly Jacobs Holdings)
for £31,5m
Balance of Voltex (68%) for R218m
Paragon for R58m and merged with
Lathotech
Magnum Group for R60m, integrated into
Shield Security
Renfreight incorporated into Safcor Panalpina
Strategic review and return to profitability at
Bidcorp ple
Launch of mymarket.com in SA and UK
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Services, Distnibution and Trading
Clear focus to build on foundations

Proven business model
Engine driving growth and critical mass

Accountable company with a multi-faceted
portfolio of businesses

Acquigitive and opportunistic by nature
Focused approach to acquisitions

Strive for optimal operational performance
Offer a holistic range of products and services

Cross-gelling and packaged solutions

Strategic review

Empowerment

“We have a tried and tested business model,
one that perforns”

The BIDVest Group Limited
Audited results 2002 presentation



Entrepreneunal

Decentrahised

Incentivisation

ROFE

Demand service excellence
Management free from bureaucracy

Remove obstacles to mnovative business
practices

Free flow of ideas across geographic boundarnies

Group culture

Responsibility and accountability

“It’s not what we do, but how we do it”

The BIDVest Group Limited
Audited results 2002 presentation
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Group structure

The BIDVest Group Limited
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Bidvest has an unequalled position with its
breadth and depth of products and services
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“Our services business offsets economic cycles by

The Sarvices

Division
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The Services D
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offering long-term revenue streams.”

Contribution to Group Revenue

2000 = M 2002
R13 759m / R16 424m
451% 38,0%

Contribution to Group Operating income

2001F i M 2002
2 |
R577m \ R719m
40,6% 35,7%

8
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Bidfreight — Review
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Operating income increased by 24,0%

Strong performances from Terminals Division
and Namibian Fishing Operations

Global slowdown and Rand depreciation shifted
trade patterns

Renfreight operations incorporated into Safcor
Panalpina

Continuing dialogue with Portnet and Spoornet
to improve services

Start and development of Bidfreight intermodel
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Bidcorp — Review
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Listed on the LSE

Strategic review and re-organisation of divisions
Shipping and Ports
Automotive Services
Property and Outsourced Services

New CE and MD (Shipping and Ports)

Opportunities from estimated R140bn trade to
and from SA handled by Bidfreight

Cost saving mnitiatives

Return to profitability
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Operating income increased by 27,1%
Trend to outgourcing gathered momentum
Good performance from core ‘soft services’

Integrated Service Solutions division: offering
“one-stop” packaged services

Acquisitions:
Magnum Group
Montana Laundries
Prestige improved margins
Steiner Hygiene developed additional products

Boston Launderers commissioned new R20m
plant

Bidserv — Review

The BIDVest Group Limited
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Operating income increased by 23,3%

Value of transactions just under R16bn

Renmes Bank increased turnover by 75%
Negative market conditions have turned

SA seen as a safe and affordable tounst
destination

Approximately half a million passengers utilised
Premier Club Lounges

Maintained market leadership
Completed rationalisation of low-performing
units

Sale 25% of Rennies Travel to WDBIH

Rennies Financial
Services — Review

The BIDVest Group Limited
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Bidfreight
Benefits of Renfreight incorporation into

_B Safcor Panalpina
Drieon Acquisition opportunities to broaden service
offering

Start of Port concessioning process imminent
Continued growth of SA’s international trade

Bidcorp ple
Further operational improvements in the
medium term

Opportunities between Bidfreight and
Bidcorp being pursued

Prospects

Acquisition opportunities

The BIDVest Group Limited
Audited results 2002 presentation
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Prospects (cont)
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Bidserv
Trend to outgourcing continues
Creation of industry specific concept models
Further consolidation of leading position

Opportunities in industries that have
traditionally not been outsourced

Renmes Financial Services

Benefits from growth in tourism to South
Africa

Consolidation of relationship with CWT

Service mtegration / fee based income
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The Foodservice

The BIDVest Group Limited

ISIon

Products Div

“A leading broadline foodservice products
distributor in South Africa, the United Kingdom,
Australia and New Zealand.”

Contribution to Group Revenue

2001 1 W 2002
R13227m ) R21121m
43,3% 48,9%

Contribution to Group Operating income

2001 H M 2002
R440m : \‘ R673m

30,9% 33,4%

1]

Audited results 2002 presentation
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3663 First for Foodservice

3663 operating income up 25% (in sterling)
m flat market conditions

Significant gain by Multi-Temperature
Good growth from Frozen division

Greater operating efficiencies and better
capacity utilisation

MoD recorded further profit growth —
overseas activity

Launch of mymarket.com tailored to
foodservice industry in UK

Bidvest plc — Review

The BIDVest Group Limited
Audited results 2002 presentation
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Bidvest plc — Review

The BIDVest Group Limited
Audited results 2002 presentation

Bidvest First for Foodservice in Austrahia

Operating income mcreased 57% (in sterhng)
Further organic growth

Rationalisation and positive contribution from
John Lewis Foodservice acquisition

‘FindFoodFast® — mnteractive online customer
shopping site

Crean Foodservice in New Zealand

Operating income up 64% (in sterling) in vear
of consolidation

Two new foodservice distribution centres
built in Auckland and Hamailton

Acquisition of foodservice busmess in
Auckland
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Operating income increased by 24,9%

Emphasis on gaiming market share
Tight asset and cost controls
Good performance in Frozen division
Growth in fast food sector of the market
Acquisition:

M&M Choice in Dec 2001
Patleys new product hines:

Ferrero Rocher and Pez

New additions to the Goldcrest range

Caterplus — Review

Vulcan Caars restructuring improved performance

The BIDVest Group Limited
Audited results 2002 presentation 18



Combined Foods -

Review
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Operating income increased by 16,4%

Innovative new products designed by Crown
National

Crown National making “inroads™ into certain
non-meat markets

NCP Yeast reported good results
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Prospects
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Bidvest plec
Further organic and acqusitive growth

Expansion and upgrading of UK
infrastructure

Impact of mymarket.com in the UK

Expansion of foodservice product offering in
the UK

Expected benefits of John Lewis integration

Completion of Crean national distribution
network
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Caterplus
Maintain market leading position

Benefits of mymarket.com
Improvement in service levels
Expand product offering

Combined Foods
Chipking to maintain market position

Crown National to pursue flavouring
opportunities

Export opportunities being investigated

Prospects (cont)

The BIDVest Group Limited
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Tha Commensisl Prdects
Divibons

Ivision

The Commercial
Products D

The BIDVest Group Limited

“Focused on the manufacture, trading and
distribution of leading, branded commercial
products.”

Conftribution to Group Revenue

2001 [ H 2002

R3 372m
11,0%

R5 501m
12,7%

Contribution te Group Operating income

2001 [ W 2002
R2%30m - R488m
20.4% | S 24,2%

Audited results 2002 presentation
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Operating income increased 42.8%

Excellent performance from Kolok

g

Qutstanding performance from Lithotech
Waltons Gauteng significant turnaround

Roll out of Waltons® Direct Stores concept
Significant progress on e-procurement
Acquisition and integration of Paragon

Hi-Maur and Ozalid incorporated mnto Lithotech

Poor performance from furniture division

Bidoffice — Review

The BIDVest Group Limited
Audited results 2002 presentation 23



Bidpac — Review
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Operating income increased 20,5%

Good performance from Afcom-GE Hudson and
Buffalo Executape

Steady growth at Silveray maintamning market
share

Market conditions improved following
devaluation — import substitution and pricing

Significantly improved factory overhead
recoveries

Negative impact of deliberately reduced volumes
to CNA
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Voltex — Review
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Operating income of R89,8m since acquisition
Acquired remaining 68% effective Oct 1 2001
Rationaligation initiatives at unprofitable branches
New products added to existing range

Expense reviews and customers profitability
focus
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Prospects
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Bidoffice
Benefits of Paragon Lithotech merger
Formation of Bidoffice Corporate Solutions

Expansion into higher margin small
corporate sector

Benefits of e-procurement at Waltons
Potential for international acquisitions

Grow own branded products

26



Bidpac

c Benefits of export initiatives and import
iR substitution

Full impact of the improved market
conditions and increased capacity

Voltex
Aim to increase market share
Opportunities of moving into new industries
Project pipeline (Coega, Durban Watertfront)
Exploring new areas for export growth
Growth of Light division

Prospects (cont)

The BIDVest Group Limited
Audited results 2002 presentation 27



BID

BidIT — Review &
Prospects

The BIDVest Group Limited
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mymarket.com

Succesgsful launch — national customers gained

Aggressive customer acquisition strategy

UK site for 3663 First for Foodservice
launched in May 2002

Enhances Group buying power
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BID

BidIT — Review &
Prospects

The BIDVest Group Limited
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[-Fusion
Challenging market conditions

Bidvest acquired 22.7% minority shareholding
in I-Fusion
Appointment of new management team

Restructured to focus on core competencies of
network and network services

World class network — strategic to the Group
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Ready for next growth phase

Full benefits of current acquisitions

Proactively sourcing potential acquisitions
Bidfreight and Bidcorp plc

International foodservice activities
International opportunities for Commercial
Products division

Opportunities between Bidfreight and Bidcorp
ple
Integrated Service Solutions

Cross-selling initiatives

Group prospects

“Bidvest is about the future, about where we are
going, not where we have been.”

The BIDVest Group Limited
Audited results 2002 presentation
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b
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The BiDVest Group Limited

“From diversity — comes strength”
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B Income statement

A fioe this year andad June 30
2002 20m Poicamage
Roog A changa
Asvenua 41 950 388 28415 011 426
Cyperating incoma 2012611 1422 212 41,5
Amarisarion of geodwil {52 646) 14 529}
Ml capitel tams 111 467) 1058
Ml finanoo Epanse {0 163) 391)
Incoma bafors faxation 1 868 255 1 408 350 agr
Taxatian {515 264) (28 50
Pncom aher ExXaion 1380 1 078 830 =3
incoma from associatas 17736 25 243
Trading profils 27 TeR a3 384
ImpeErment and goadwil wita-of in Asacciales (10 053) (B 136)
Dusde shaeholoars’ inmarest (128 557) 5% 612
Incoma airbuiable 1o shamholoors 1241 240 1 035 466 19.9
Mumpar of sharss in msus (weighted 000) 295 09 291 558
Heading ctimings per sham [cares) 4382 3618 G
Emmnings par share (cents) 4150 3851 16.9

Dividand per sham (sanis) 1800 169,2 123
nEeim 00 I 13
tinal il &8,2

Headl ine sarmings
Tha lolowing aciusimens 1 incoma
afiribaianie 1 shasholoes were mken imo
@ccount inthecalculation of head ne saminge:

Incoma airbulable io shamheltors 1241248 1 035 468
Amarizanan of geadwil 52 BA5 14523
Ml sl piLis an disposal of assas and tusinessas (3610 {1 058

Consolidated Group
Income Statement

Coam relaiing 0 unsuccessil bic or Brake

Bros pic 0403 -
Urdarwining commission mcaved nen of coats
Iram Bidoorp ple tlermerly Jacoos Heldings pic) {5 X6y =
Impairmant and goodwil wrie-off In asscolates 10053 B156
Tax rabat {4 363 -
Cumsie sharaholgars’ share {5 322 (2 129}
Headina saiings 1 304 T30 1054 944 ag

The BIDVest Group Limited
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n Segmental analysis
B for the yeor snded Juns 30
Restated”
2002 2001 Percentage
R'000 R'ooo change
REVENUE
E The Services Division 16 424 403 13759 072 19,4
N Bidirsight 14333 523| |12 131648 18,6
——y Bidsarv 1 505 982 1162 818 205
e Renfin 534 898 464 606 151
]

The Foodservice Products Division 21 121 321 13226 624 59,7
m Bidvest plc 158 741 489 11 213 360 671
Caterplus 1653732 1 360 908 215
— Combined Foods 726 100 652 426 11,3
] The Commercial Products Division 5500712 3372 068 63,1

e q’
[ Bidoffice 3512 837 2798 707 255
Q = Bidpac 625 537 573 359 a1
= Valtex 1 362 338 - -
E 1)} Corporate Services 159 387 168 244 (5.3)
o) = I-Fusion 159 225 168 244 (5.4)
1] a mymarket.com 162 - -
w ﬂ‘: Intargroup eliminations (1255 435) {1111 085) -
41 950 388 28415011 42 6

The BIDVest Group Limited
Audited results 2002 presentation



“ Segmental analysis
B 1ot the yeor ended June 30
Restated”
2002 2001 Percentage
R'000 R'000 change
tn OPERATING INCOME
ey The Services Division i
th dJ The 52 D 718 570 577 370 245
>‘ Bidfreight 474514 382 674 24,0
i E Bidssrv 134317 105 861 271
Henfin 109739 89 035 233
€ O
The Foodservice Products Division 672927 430 642 53,1
Q
m Lo Bidvest ple 460 875 265 223 738
— 1 Caterplus 132 493 106 080 249
m m Combined Foods 79 5359 68 339 16,4
b i = The Commercial Products Division 487 675 289 547 68,4
S = Bidoffice 313715 219 720 428
QD = Bidpac 84 142 60 827 20,5
E E Voltex 89 618 = &
oD Q Corporate Services 133 439 115 863 16,4
GJ Q_ |-Fusion (9 096 (5 985) (52.5)
mymarket.com (2 172) - -
w 0 Investment and other incoma 108 904 a0 303 206
Group properties 35 803 a1 315 14,3
2mz2en 1422 212 415

The BIDVest Group Limited
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B Cash flow statement
D fer the yeor ended June 30
Restated®
2002 2001
R'000 R000
v Cash flow from operating activities 2 002 904 1127 424
i 1 5 Oparating income net of capital liems 2001144 1423 270
= a ] Depreciation and other non-cash lems 580019 401 234
E Changas in working capital 207 183 {265 830)
o Cash generated by operations 2 788 346 1558 774
= dJ MNet finance expensa {80 163) (391)
0 = Taxatlen paid (395 737) (269 007)
[ Dividends paid
-c e - Company {268 801) (145 977)
dJ w — subsidiaries (40 641) {15 975)
et Cash effects of investment activities (1658 352) (493 500)
m ; Net additins 1o fixed assets (695 117) (495 955)
- o Net additiens 1o Intangible assets (18 Te0) (8 509)
e Mat realisation (acquisition) of subsidiaries, businosses
BEmm u_ associates and investments (944 475) 10 964
O Cash efiects of financing activities 552372 {127 000
m : Proceeds fram shares issued
oY | — Company 596 462 48 609
o [yv] - subsidiaries 506 2478
Distribution of share pramium to sharaholders (159 743) {116 8B 1)
o o MNel borrowings raised (fepaid) 115153 (81 108)
MNat Increase Incash and cash equivalents 896 930 506924
Net cash and cash equivalerss at the begnning of the year 1058 213 536 263
Currancy adjustments 247 1ea 15 026
MNet cash and cash eguivalents at the and of the year 2 202 an 1058 213

The BIDVest Group Limited
Audited results 2002 presentation



Balance sheet

'J'

i Juna 50
Rastated”
2002 2001
RO00 RO00
ASSETS
Nen-gurram assss
Flumd assais
Intangible asses
Defarred tax
Invastmants &and advances
Banking advancas
Current assens 6 162 756
Onher currant assens 4 B43 552
Liguid fungs 1314 063
Total assels 8741 371

EQUITY AND LIABILITIES
Capital and resarves

4 185 785

Consolidated Group
Balance Sheet

Shareholders’ interest 5 BE0 494
Ouisida sharsholdars' nteres: 305 201
Non-cuITant laities J25 428
Delarred taxation BY 385
Posl-retirement abligaons 167 162
Lang-term portion of imerast-pDearing borrosings 2878
Banking liabiities 42 085
Curren! liabiliies 5 250 758
Cnher qurrent liakdities 6 BET 622 4 984 BAZ
Current portion of imerest-bearing borrowings 1243613 J25816
Total equity &nd iabities 15 131 257 9741 471
Number of shares in issue (000) N e® 295 821
Net tangible asset valus per share (cants) 1574 1188

The BIDVest Group Limited
Audited results 2002 presentation
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n Statement of changes in shareholders’ interest
u for the year ended Jine 30

Festated®

2002 2001

<= R'000 R'000

g % Shareholders’ interest at the beginning of the year 3860 494 3028819
E Share capital issusd B01 ape

=) @ ~ capitalisation issus 107 206
= - — cash issue 623 -
m - — in terme of the share ncentive schema 7 103
Lo mm Share premium ansing on shares issued 436025 (68 475)
[} W —in 1?rms of the share incentive scheme 40 067 48 730
— cash issua 557 377 -

"'6 E —refund of share premium 1o shareholders (159 743) (116 981)
- coets (1676) (224)

? E Movement in non-distributable reserves 329 852 10222
S 0 —foreign currency translation reserve 329882 B 723
dJ i - ravaluation of fixed assets - 2 186
E 2 — transferred to distributable reserves - (6BT)
aJ o] Movement in retained income 962 033 BAG 619
] i ) — income attributable to shareholders 1241 249 1 035 466
m th —dnidends and capitalisation issues (269 008) (146 183)
e secondary tax on companies (10 208) (351)
w o — transfer from non-distributable reserve - 687
Shareholders’ interest at the end of the year 5589 235 3850 434

The BIDVest Group Limited
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B Consolidated income statement
B for the hall year ended December 31
Half year ended
December 31
Mlmﬂ:ll Az published
2001
R'000 Uraudited Unaudited
et Reverue 18273 281 19 790 404
[ Oparaing income 801 ses 929 805
d’ Net finanoe income (axpense) (7 3@1) (8 521)
Income before taxation 884 497 921284
Taxaticn (225 627) (235 214)
- @ Incorme after taxaton 650 870 686 070
d <l Income from assocktes 13 624 13624
] (i3] QOutside shareholders’ intarest {55 007T) {60 231)
o= Headline eamings 617 487 639 463
= N Capital items (12 518) {13 966)
: q’ Income attributable to shareholders 604 971 825497
2 E Number of shares in issua (weighted 000) 296 261 298 251
m Headline earnings per share (cents) 2084 2159
(8] Q Eammngs per share (cents) 2042 2111
dJ g Distribution per share (cents) 90,0 a00
m T Exchange rate 13,26 15861

For information purposes

The BIDVest Group Limited
Audited results 2002 presentation 38



' Three year review
p o the peur ended June 30
2002 1999 Percentage
Rbillion Rbillion change
Revanue 42,0 14,6 186
Operating income 20 0,72 180
Headline sarnings per share (cents) 4362 2457 78
Market capitalisation at Jung 30 143 14,4 (1)

Three year review

For information purposes

The BIDVest Group Limited
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Analysis of Group services, investments and
other income

for the year ended June 30

2002 2001

Rmillion Rmillion

Share dealing profits 45,2 ase

Dividends from associales 10,3 14,5
Exchange profits

—cash N3 215

—frading na 50,8

Other costs (49.,2) (37,4)

Analysis of Group services
investment & other income

For information purposes

The BIDVest Group Limited
Audited results 2002 presentation
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' Financial review - analysls of resulis
p for the year endad Jums 30
2002 2001 Percentage
Rmillion Rmillion change
Operating income 20126 14222 42
Cperating income
(excluding Bidvest plc year-on-year
exchange gains) 19006 14222 a4
Operating ncome
(Group omanic growth excluding ple and
Group exchange gains) 167286 13409 25
OCperating income
(SA organic growth) 13237 10756 23

Financial review —
analysis of results

For information purposes

The BIDVest Group Limited
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