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2010 .
Statutory
highlights

Revenue +2.1% Feed cost +1.4%
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Operating profit +22.6 % Dividends pershare +11.8%
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Overview
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Acceptable results in difficult trading environment 2

€ €

Consumers under pressure by virtue of the recession and
significant job losses

Local chicken industry in an oversupply situation
Feed cost still significantly higher than historical levels

Chicken realisations lower than prior year means margins not yet
restored

Despite the above, brand strategy effective in delivering
acceptable margin of 7.4%



Strategic
framework

Rainbow Chicken will be at the heart of every meal.

We will achieve this by creating innovative solutions and strong brands. Key to 0%
success is consistent, profitable, sustainable demand.

Consumers Customers Supply Chain Sustainability Our Culture

the heart of creating delivering investing for doing things
our business win-win partnerships excellence future growth inspirationally
The single reason  Our partners in Excellence gives us Investing The right team
we exist reaching our fuel for growth responsibly for
consumers growth
Insight into Our brands will be An integrated supply

Build a community
of inspirational
people with a
common purpose,
seeing and doing
things differently.

O 2 vy & dzY S NEu@thirye§s$ iRach of chain will deliver To ensure
inspires innovative our consumers, andservice excellence by sustainability and
solutions, sustained we will make the converting the right future growth we
by our strong brands, chicken category birds, at the lowest  will continue to
that delightand  exciting to customers cost, at the right  invest responsibly
satisfy. and their shoppers. time into the optimal with all stakeholders
mix. in mind.




Progress
summary

Rainbow Chicken will be at the heart of every meal:

We will achieve this by creating innovative solutions and strong branc

Consumers
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the heart of
our business

A Relevant
innovation in
consumer brands

A Rainbow Simply
Chicken market
leader in polony
sector

A Rainbow freezer to
fryer products
market leaders

A Epol brand re
launched

Customers
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Supply Chain

£

delivering
excellence

creating
win-win partnerships

A Rainbow
FoodSolutions
offering is highly
rated by QSR and
general foodservice

A Focus on process
efficiencies and
cost reduction
through brilliant
basics

CUSIOMENS A 1S0 22000 for all
A KFC supplier of the processing plants
year award and feed mills

A Significant growth A Vector extended
AY 8 O 2 ND & menu of services
Customer into primary
Secondary transport
Distribution (CSD)
model

Key to our success is consistent, profitable, sustainable demand.
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Sustainability

investing for ;
future growth

A World first
disassemply
costing system
enablingdetailed
customer and
product
profitability
analysis




Results
summary
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Statutory 2009 2010 % °
Revenue Rm 6811,4 | 6952,8 +2.1
Headline EBITDA Rm 575,8 6715 +16.6
Headline EBIT Rm 425,2 514,1 +20.9
Headline EBIT % 6.2 7.4 +1.2
Effective tax rate % 28.1 33.4 -5.3
Headline earnings Rm 318,8 351,5 +10.3
Cash generated by operations Rm 594,5 525,9 -11.5
Net cash Rm 528,1 539,1 +2.1
Total dividend per share cents 68,0 76,0 +11.8
Capex Spend Rm 293,1 251,4 -14.2
NAV per share cents 853,3 909,3 +6.6
Return on equity % 13.2 13.8 +O.6/
Operational (adjusted for nofrecurring

items and IAS39 impact)

Headline EBITDA Rm 705,2 619,9 -12.1
Headline EBIT Rm 554,6 462,5 -16.6
Headline earnings Rm 385,5 314,3 -18.5




Y ellow Record crop and surplus projected this year
maize
(local)
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_ S@Wfﬂ wPrice increased early in the year due to severe drought in
(international) Argentina affecting prior year crop

wSubsequent decline largely due to forecast of record crop for
2010

CBOT Soya meal ($/tor
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ezl I Volatility remains although the rate has been more range bound
rate
(USdollar)
R/US$ exchange rat
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Feed cQﬁ$1l Feed cost in 2010 remained high relative to historic levels 9

Feed cost
Rm
2,500
2,000
Feed raw material
prices 1,500
A Peaked at
historically high
levels during 2009 1,000
financial year
A Remained volatile 500 4+
throughout 2010
A With exception of

soya, raw material
prices and
exchange rate all
reduced
substantially
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Feedccostvs Significant feed cost increases not recovered in realisations
sales
realisation
growth

Feed Cost m Sales Realisation

% Growth
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FeedCos Profit impacted by significant feed cost increases, but less so in
vs adjusted 2010

pre |
Feed cost H Adjusted HEBIT pre IAS !

Rm
3000 +R685.0m +R39.4m
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+R606.0m
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Fma‘m_@ta Chicken revenue
review A Average pricaealisationdecreased by 2,7%
Revenus A Volumes 5,1% higher
Other revenue reduced due to lower feed prices and volumes
sold external to Rainbow

Revenue (Rm) + 2.1%

6811,4 6952,8
5955,3 1382,9 1367,3
4730,4
5428,5 5585,5
4619,7

Total 4101,5

Other 3806,3

3383,8

Chicken
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Financia
review
Underlying
operational
profit
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wAdverse impact of higher feed costs and more recently lowe
chicken realisations

wLower effective tax rates in 2007 and 2009 due to SIP
allowance

Adjusted HEBITDA pre IAS39 Adjusted headline earnings pre 1AS39

Effective
16,7 ' Taxrate 33,6 33,4

0 31,1
% 29,
28,1

524,6

)

385,5
624,6

2006 2007 2008 2009 2006 2007 2008 2009 2010




