RAINBOW

Interim Resutts
6 months enged
30 Septenlberz2008



2008 ighlights

Headline earnings 39.6%
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: 2008 highlights
2007 ( 2008 )
Trading Days 129 125 - 3.1
Revenue Rm 28714 3 326,7 + 15.9
Q Headline EBITDA Rm 378,7 247,5 - 34.6
Operating profit Rm 315,7 174,8 - 44.6
m Effective tax rate % 36.0 33.0 .30
Capex Spend Rm 116,4 138,5 + 19.0
Headline earnings Rm 208,3 125,8 - 39.6
HEPSdiluted cents 71,1 43,3 - 39.1
T Interim dividend per share cents 24,0 24,0
Cash generated by operations Rm 248,7 166,6 - 33.0
< Net cash Rm 556,6 380,0 - 31.7
NAV per share cents 699,3 807,6 + 15.5
z Return on equity % 27.8 20.7 - 7.1
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Sirategjicfframework

Rainbow Chicken will be at the heart of every mear

We will achieve this by creating innovative solutions and strong brands.
Key to our success is consistent, profitable, sustainable demand.

Strategic Drivers
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Strategy

A Strategy proving itself in the face of extreme input cost pressure

A Better placed to deliver sustainable earnings but still exposed when

commodity input costs rise so significantly and quickly (feed cost 97% highe

In only two years)

A Current chicken product and customer mix much better placed to deal with

this environment
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Strategyimioaction

Notable initiatives:
A Product innovation and value added growth

A Reengineered existing product range

A New business tools to analyse profitability

Low cost production focus, challenge of current feed specification
A Sales & Operation Planning (S&OP)

A Hammarsdale PBCS

A Vector new business

A Sustainability practices

A Leadership Journey
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Market conglitions

A Economic growth slowing

A High inflation and interest rates

A Exchange rate volatility

A Consumers disposable income impacted significantly

A Food inflation impacted by higher commodity raw material and fuel costs

A Reducing import volumes
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RAINBOW

Feetlrrawrmmaterialk costs

Market Conditions

A Maize and soya prices peaked at historically high levels during this period

A Supported by fundamentals of low international stock levels

A US Ethanol policy has meant 102m tons of their 310m ton maize crop no lor

available for the food industry

A Speculative fund investments in commodity markets exacerbated price

volatility

A Graphs indicate significant challenge this has posed for our raw material

procurement
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Feetlcasi/s salesrealisation growth
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Feetlccass headline EBIT
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Financialreeview

Revenue (Rm) + 15.9% 3326,7  Chickensales + 15.5%

2871,4

A Volumes up marginally despite

4 less trading days (3.1% impact)

A Average price realisation growth o
15,4%

2177,8

Total 1915,2

External

Chicken External sales

(Cobb,Epol Vector) + 17.0%
A Higher feed realisations
A+SOG2N) wa KAIKSN

and new primary transport service
offering

2005 2006 2007 2008
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Finangialreeview
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Feed cost growth + 38%

2006

2007

2008

A Significant growth over the last two
interim periods

Headline EBITDA 34.6%

Headline
EBITDA
Margin
% 14.4% 13 794
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A Higher feed raw material costs not
being entirely recovered in chicken
pricing

15



Financialreeview

. . _ 0
Headline earnings - 39.6% Dividends per share

68,0 68,0

Effective
36.1%  36.0%

tax rate
% 33.0%
30.3%

e

Headline
Earnings
Rm

Interim

2005 2006 2007 2008 2005 2006 2007 2008

A Lower effective tax rate due to 1% rate A Interim dividend maintained
reduction and lower STC charge on
reduced final dividend
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