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Results for the six months ended 31 Aug 2011

% Change

Revenue R3,9bn . 6%
Operating profit R179m -19%
Net profit after tax R125m -25%
Earnings Per Share (EPS) 72.7c -25%
Cash on hand R1,0bn

Dividend per share (cover 4x) 12c

Market cap (R11.00 / share) R2,1bn
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Reviewed Reviewed

%
, 6 months to 6 months to
R'000 31 Aug2011 Change 39 Auq 2010
Contract Revenue 3821 827 7% 3581 030

A Contract revenue up 7% y-0-y

A Anticipate some growth in revenue
in H2 2012
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Reviewed %

Reviewed

A EBITDA down 9% y-0-y

A Depreciation increase due to prior
and current year capex

A Operating profit down 19% at R179m

S Amson Chenge | SO

Contract Revenue 3821 827 7% 3581 030
EBITDA 269 044 (9%) 295 626
EBITDA (%) 7.0% 8.3%
Depreciation & amortisation of intangibles (90 393) (73 790)
Operating Profit 178 651 |  (19%) 221 836
Operating Margin (%) 4.7% 6.2%

A Operating margin declined from 6.2% to 4.7%

Operations: Contribution to.operating profit* ‘E
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Reviewed

Reviewed
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Contract Revenue 3821 827 7% 3581 030
EBITDA 269 044 (9%) 295 626
EBITDA (%) 7.0% 8.3%
Depreciation & amortisation of intangibles (90 393) (73 790)
Operating Profit 178 651 (19%) 221 836
Operating Margin (%) 4.7% 6.2%
Net investment income 2909 21931
Profit before taxation 181 560 (26%) 243 767
Taxation (56 592) (77 876)
Profit for the period 124 968 (25%) 165 891

A Net investment income decline from
R21,9m to R2,9m

A Reduction in PAT of 25%

Reviewed % Reviewed
, 6 months to 6 months to
R'000 31Aug2011 Change 39 Auq 2010
Contract Revenue 3821 827 7% 3581 030
EBITDA 269 044 (9%) 295 626
EBITDA (%) 7.0% 8.3%

Depreciation & amortisation of intangibles (90 393) (73 790)

Operating Profit

Operating Margin (%) . 2
Net investment income A HEPS decrease of 26% y-0-y

Profit before taxation

A Interim dividend 12cps

Taxation

Profit for the period

Net Margin (%) 3.3% 4.6%

Earnings attributable to ordinary shareholders 124 968 165 891
I;!ﬁ;télrl]rzﬁdléfsmmgs attributable to ordinary 122 810 (26%) 165 354

Diluted weighted average shares in issue 188 080 746 188 080 746

HEPS (cents) 71.4 (26%) 96.0

Diluted HEPS (cents) 65.3 (26%) 87.9 )
Dividend per share (cents) 12.0 20.0 —

———
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Reviewed

Audited
at % at
R'000 31Aug2011 Increase 28 Feb 2011
ASSETS
Noncurrent assets
Property, plant and equipment 1022 573 13% 901 671

A Capex spend R217m

A Currently a further R44m committed

Reviewed Audited
al % at

R'000 31Aug2011 Increase 28 Feb 2011
ASSETS
Noncurrent assets
Property, plant and equipment 1022 573 13% 901 671
Intangible assets 1128226 113244
Other investments & associates 31849 14539
Current assets
Bank balances 1020626 |\ (6%) 1082471

A Sound bank balances maintained
A Dividends paid R43m
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Reviewed Audited
at % at

R'000 31Aug2011 Increase 28 Feb 2011
ASSETS
Noncurrent assets
Property, plant and equipment 1022573 13% 901 671
Intangible assets 1128 226 113044
Other investments & associates 31849 14539
Current assets
Bank balances 1020 626 (6%) 1082471
Other current assets 2334864 | 1857 651
Total assets 5 604 252 5 071386

Other current assets
Inventories & contracts in progress 456 153
Trade accounts receivable 1350 517
Other receivables 528 194

254 020

1161 046
442 585

2 334 864

1857 651

oJp

Reviewed Audited

al % at

R'000 31Aug2011 Increase 28 Feb 2011
ASSETS
Noncurrent assets
Property, plant and equipment 1022 573 13% 901 671
Intangible assets 1128226 113244
Other investments & associates 31849 14539
Current assets
Bank balances 1 020 626 (6%) 1082471
Other current assets 2 334 864 1857 651
Total assets 5604 252 5 071386
EQUITY AND LIABILITIES
Capital and reserves 1944 853 5% 1853571

A5% increase in

after dividends of R43m

A Interest bearing D:E = 21%

sharehol
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Reviewed Audited
at % at
R'000 31Aug2011 Increase 28 Feb 2011
ASSETS
Noncurrent assets
Property, plant and equipment 1022573 13% 901 671
Intangible assets 1128 226 113044
Other investments & associates 31849 14539
Current assets
Bank balances 1020 626 (6%) 1082471
Other current assets 2334 864 1857 651
Total assets 5604 252 5 071386
EQUITY AND LIABILITIES
Capital and reserves 1944 853 5% 1853571
Ordinary shareholders' interest 1944 853 1853571
Minority shareholders' interest - -
Noncurrent liabilities
Interest bearing liabilities 209 979 133710
Deferred taxation 62 136 53761
Current liabilities
Other current liabilities 2089 521 1812132
Other current liabilities

Short term loans 192 627 115 604

Trade accounts payable 1174 243 934 374

Accruals & other current liabilities 722 651 762 154

2089 521 1812 132
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Reviewed Audited
al % at
R'000 31Aug2011 Increase 28 Feb 2011
ASSETS
Noncurrent assets
Property, plant and equipment 1022 573 13% 901 671
Intangible assets 1128226 113244
Other investments & associates 31849 14539
Current assets
Bank balances 1 020 626 (6%) 1082471
Other current assets 2 334 864 1857 651
Total assets 5 604 252 5 071386
EQUITY AND LIABILITIES
Capital and reserves 1944 853 5% 1853571
Ordinary shareholders' interest 1944 853 1853571
Minority shareholders' interest - -
Noncurrent liabilities
Interest bearing liabilities 209 979 133710
Deferred taxation 62 136 53761
Current liabilities
Other current liabilities 2089 521 1812132
Provisions and payment in advance 1242238 8% 1154 475
Taxation 40710 50252
Total equity and liabilities 5 604 252 5 071386
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Reviewed Audited
at % at
R'000 31Aug2011 Increase 28 Feb 2011
ASSETS
Noncurrent assets
Property, plant and equipment 1022573 13% 901 671
Intangible assets 1128 226 113044
Other investments & associates 31849 14539
Current assets
Bank balances 1020 626 (6%) 1082471
Other current assets 2334 864 1857 651
Total assets 5 604 252 5 071386
EQUITY AND LIABILITIES
Capital and reserves 1944 853 5% 1853571
Ordinary shareholders' interest 1944 853 1853571
Minority shareholders' interest - -
Noncurrent liabilities
Interest bearing liabilities 209 979 133710
Deferred taxation 62 136 53761
Current liabilities
Other current liabilities 2089 521 1812132
Provisions and payment in advance 1242238 8% 1154 475
Taxation 40710 50252
Total equity and liabilities 5 604 252 5 071386
Total number of net shares in issue 172 808 188 171 700 649
Total number of shares in issue 188 080 746 188 080 746
Net asset value per share (cents) 1125.4 1079.5
Net tangible asset value per share (cents) 472.6 12% 4202 ___ ——

Aug 2011 (Rm)

Opening cash balance

Aug 2010 (Rm)

351

-266

160

Cashgenerated from operations

Working capitalhanges  -53

Net investment income 22
Taxation paid -78
Dividend paid -77

Investingactivities  -173

Financing activities

Exchange rate effects ~ -25

167

-5

Closing balance
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As at 31 Aug 2010

Concrete Roads & Head

R 600s Structures Building Earthworks Mining Office Group
Contract 966 840 1729279 518295 366 616 - 3581030
revenue

% Contribution 27.0% 48.3% 14.5% 10.2% = 100%
ggse;;"“”g profit/ 75 805 68 231 63740 24431  (10371) 221836
% Contribution 34.2% 30.8% 28.7% 11.0% (.7%) 100%
Operating 7.8% 3.9% 12.3% 6.7% N/A 6.2%

margin (%)

2 Operating,.segments

As at 31 Aug 2011

margin (%)

Concrete Roads & Head
R 600s Structures Building Earthworks Mining Office Group
Contract 1207120 1652846 484843 477009 - 3821827
revenue
% Contribution 31.6% 43.2% 12.7% 12.5% - 100%
Operating profit/
(I0ss) 85 925 65 744 46 443 (13 420) (6 041) 178 651
% Contribution 48.1% 36.8% 26.0% (7.5%) (3.4%) 100%
Operating 7.1% 4.0% 9.6% (2.8%) N/A 47%
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Prospects & Conclusion

United in bridging y expectations

A\ Private sector i Commodities, Industrial & Commercial
Mining surface infrastructure & affordable housing
Industrial process plants
Open-pit mining

., Commercial, warehouses and retail

A Public sector
Pipelines
Marine
Provincial roads
Hospitals
Electrical power transmission and distribution
Renewables

A Other

Growth in neighbouring states and rest of Africa

Middle East - _ !
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