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Financial highlights

Year ended 30 September 2011

Revenue R8,6bn
Operating profit R675m
Operating profit margin 7.8%
EPS 1128c
HEPS 1 148c

2010

R8,4bn

R585m

7.0%

940c

960c




Financial highlights

Year ended 30 September
Final dividend per share

Total dividend per share

Cash generated from
operating activities

Net Debt

Net Debt : Equity ratio

2011

505¢
810c
R622m
R39m

3%

2010 % change

470c
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R129m

9%
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Poultry division - overview +
Ross Poultry Breeders
— Sole supplier and distributor of Ross genetics in SA ROSS }
National Chicks @
NationalChicks
— Day old chick and hatching egg supplier 14;
Integrated broiler operations
g p Sagybr
— Day old chick production —
— Broiler production
|
— Processing s ey
— Distribution
— Sales and marketing
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Poultry division — overview

Product offering and market presence

— Retail

Wholesale

Independent cash and carry (ICC)

Quick service restaurants (QSR)

Catering

Further processed products

Exports

Consumer brands
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Poultry division - overview +
Revenue - Rm Operating profit* - Rm
6 000 400
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2010 2011 2010 2011
Revenue up 5% Operating profit increase 35%
— Volumes up 1% . .
P Profit margin up to 6.3%
— Realisations up 4% (2010: 4.9%)
* Effect of industrial action included in prior year T
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Poultry division - overview

Maize prices in upward trend since 2H2010 (+30% yoy)

Feed prices favourable due to forward procurement positions (+2% yoy)
Ross 308 efficiency improvements reduced feeding cost (-3% yoy)

The impact of administered inflation in energy costs was significant
Positive contribution from all biological performance indicators

Operating profit (+35% yoy) and net of industrial action (+22% yoy)




Broiler production performances
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Key indicators baselined to 100% in 2007

F2007

F2008

F2009 F2010 F2011

=o-Mortality =@=Feed conversion (FCR) =e=Efficiency factor (PEF) s =
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Broiler production performances

106%

104%

102%

100%

98%

96%

94%

92%

90%

(37.8 days)

Key indicators baselined to 100% in 2007

(34.6 days)

F2007

=e=Slaughter age

F2008

Live weight

F2009

~@-Processing yield

F2010 F2011
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Poultry division - Prospects -

Material increase in feed costs for 2012
Bird production efficiencies expected to be maintained
Correction in selling prices important to counter margin squeeze

Market reaction to absorb higher poultry volumes and prices?

EBC (Mountain Valley - KZN) acquisition bedded down
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Feed division - overview

Seven feed mills in South Africa
(Delmas, Randfontein, Welkom, Paarl, Ladismith,
Port Elizabeth, Pietermaritzburg)

Two feed mills outside South Africa
(Lusaka, Maputo)

Chicken breeding and hatchery operation
(Lusaka)
Customer profile (South Africa )

— 50% inter-group (Astral Poultry)

— 50% external (dairy, broilers, swine, layers)

@

Feed division market segmentation

SA animal feed market: + 8.8 million tons per annum

49%

Broiler /
integrated

12.1% — Epol Broiler external
8.8% .
— Afgri
54.4% 5.9%
/ 5.0% ~_ )
Other \ Nutri Feeds
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Feed division - overview

Revenue - Rm

5000
4225 4210
| — —
4000 136 206
3000 -
2000 - 4089 4004
1000 |
2010 2011

i South Africa m Other Africa

Revenue marginally down
— South Africa down 2%
— Other Africa up 52%
Volumes down 2%
— South Africa down 3%
— Other Africa up 55%

Average selling prices up 3%

Feed division - overview
Operating profit - Rm

350
300 281 282
250 -
200 -
150 -
280 o
100 -
50
2010 2011

u South Africa ® Other Africa

Operating profit marginally up
— South Africa down 8%

Profit margin unchanged at 6.7%

— South Africa down to 6.4%
(2010: 6.9%)




Feed division - overview +
South African operations:
— Competitive market conditions
— Feed industry reporting spare capacity of 25% (Meadow 22%)
— Livestock producer prices lagging increases in feed costs
— Lower in-house volumes due to Ross 308 feed conversion efficiency
Inflationary increase in costs not completely recovered in selling prices
Good recovery from other African operations
N\
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Feed division - prospects

Material increase in maize prices going into 2012:isur pr i s e
Volume off-take to remain at current level

Feed price pressure if no improvement in livestock producer pricing
Improved trading conditions in other African operations to continue

Capital expenditure on new feed mill to commence in mid-2012

<
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Services and Ventures division

Nutec (50% joint venture)

— Supplies feed premixes to the feed industry
L R . ganutec
— Mixing plant in Pietermaritzburg
—
CAL
— Provides analytical services to the feed industry (n]-“‘“
— Laboratory in Johannesburg
—

East Balt Bakery (50% joint venture) |
— Bakes for QSR outlets and third party distributors \b
— Bakeries in Pretoria and Cape Town | oast baltsa J




Operating profit - Rm

Revenue - Rm

300 50
40

200 -
30 -
20 -

100 -
10 -

2010 2011 2010 2011

All business units reported increased revenue

Operating profit improved for all business units, however negatively

impacted by:
— Exclusion of the Mauritian operation’s profit

— East Balt (CT): under-recovery of overhead costs due to
low capacity utilisation

Poul

try industry trends
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Per capita consumption: South Africa >
Kg
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25
Producer price comparison — SA Protein +
Estimated monthly prices (c/kg) March 2008 — October 2011
5500
5000 4 Sheep
4500 - p—r
4000 -
3500 A /W,\/”
\NW
3000 4 —
8o~
2500 "\__/v\v-‘s-—/’/-’\“‘"___/
2000 4 ‘
Por
i—o—o—o—/”
1500 ‘ymm*ﬁww —
1000 ——— Chicken
Mar-08 Jun-08 Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11
Chicken Pork Beef Sheep
Feed Conversion Rate 17 2.2 55 5.0
Per Capita Consumption 33.0kg 4.6kg 17.7kg 3.2kg
26

13



Number of broilers locally slaughtered & imports,
per capita consumption and selling price

Number of birds (mil) / Selling price
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== Broilers slaughtered / week = Broilers imported / week

——Broiler selling price ——Per capita consumption (kg)
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Industry broiler selling prices

R/kg
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Total poultry imports - chicken, turkey and MDM

Tons
350 000
300 000
Imports
250 000 | = 5 million
birds per week
(30% of local
200 000 :
production)
150 000 -
100 000 -
50 000 -
0 Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
F2009| 18762 36916 | 60196 | 71103 79764 | 105500 | 132225 | 155103 | 177 313 | 193784 | 211396 | 232 293
F2010| 20093 | 40735 | 60774 | 77813 97 763 | 124 813 | 142226 | 160 940 | 185290 | 209 164 | 229 951 | 252 485
F2011| 24684 | 48108 | 76511 | 103474 | 127 429 | 156 795 | 182871 | 215684 | 250 081 | 286 051 | 320 321 | 349 364
-8-F2009 -8-F2010 -8-F2011
29
Total poultry imports 2011 -

Country of origin Product split

40 000
35 000
30 000
25000
20 000
15 000
10 000

5000

Source: SAPA

Whole chicken

Brazil MDM

Chicken offal

Chicken fillets

Total imports intons per month
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Safex Yellow Maize price from October 2004
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Safex Yellow Maize vs CBOT Corn in Rand terms -
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Financial overview
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Abridged statement of comprehensive income -+

Year ended 30 September ZOerg % change
Revenue 8 606 8368 <M
Operating profit 675 585 .@.
Operating profit margin 7.8% 7.0% ‘
Net finance cost 15 21 ‘W
Profit before tax 658 551
Tax 223 193
Profit for the period 435 364 @.
Headline Earnings 437 365 -
EPS - Cents 1128 910 <
HEPS - Cents 1148 960 .
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Group annual revenue +
R billion
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
mmPoultry ==Feed ==aServices and Ventures =e=External revenue !
-
A 37
Group annual operating profit +
R million
14.8%
12.8%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
mmPoultry E=4Feed Services and Ventures -a—Operating profit margin :
-
38
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Poultry - Revenue: 2009 - 2011 ¥
R million
1HO09 2H09 ‘ 1H10 2H10 1H11
mmRevenue -lSAPA -c/kg - index  =#&Volumes - index
39
Feed - Revenue: 2009 - 2011 »
R million
2464
2290
2171 2157
2054 2053
b 4 i — L
1HO09 ‘ 2H09 1 1H10 ‘ 2H10 1H11
=4Revenue -®-Astral feed selling prices Volumes  =#=Ave YM spot price ]
- index - index - index
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Group - Operating Profit: 2009 - 2011 +

R million

302 : 304 299

279 : 281
| BN 4 133
w w —
126 & i i ‘ 149
‘ 130
128
1H09 2H09 1H10 2H10 1H11

mmPoultry ==aFeed &=aServices =a=YM spot-index «=@= SAPA c/kg - index

41
Abridged statement of financial position +
30 September 2%13 % change
Non-current assets 1877 1764 @_
Current assets (excl. cash) 1327 1197 @
Net assets held-for-sale - 15
Non-current liabilities (excl. borrowings) (470) (441) %
Current liabilities (excl. borrowings) (1 109) (960) @
Net assets 1625 1575 ‘@*
Net debt 39 129 W
Structured debt 108 100
Cash and cash equivalents (69) 29
Equity 1586 1446 <o
Total 1625 1575 <
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Capital expenditure +
Year ended 30 September 2%an
Depreciation 118 108
Replacement capex 95 79
Expansion capex 56 149
Total capex spent 151 228
Commitments 170 140
Total spent and committed 321 368
43
Abridged cash flow +
Year ended 30 September
2011 2010
- 809 Cash profit 706
I 27 Working capital 63
u (215) Tax (181) Ll
(15) Net finance cost (21)
|_| (251)  Capex & investments ~ (226) u
|_| (299) Dividends paid (281) u
I 34 Other 2
90 Net cash flow 58
(129) Opening balance (debt) (187) Lr i
H (39) Closing balance (debt) (129) u !
44
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Statistics
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Statistics

+

Sep-01 Sep-02 Sep-03 Sep-04 Sep-05 Sep-06 Sep-07 Sep-08 Sep-09 Sep-10 Sep-11

-@-NAV share =#-W/cap days

Net Debt/Equity

‘ ‘ .3

|
\ N
\

-‘{‘

'};, 2

5

46

23



1381

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

mHEPS uDPS

HEPS and Dividend Per Share (cents) +

Other matters
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Competition Commission
Elite matter - Competition Tribunal hearing
Industry: Summons to supply information (September 2009)
— No feedback from Competition Commission
Astral
— Allegation of anti-competitive conduct: Western Cape 2003-2007
— Request for information regarding Malmesbury dairy study group

— Internal investigation completed :
Competition Commission engagement

Prospects
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|\ASTRAL

25



Prospects -

Negative Positive

Manageable chicken stock

Uncertainty in exchange rate
levels

Classical dumping

(Brazilian leg quarters) Anti-dumping tariff application

Expected high maize plantings

Increasing cost of raw materials .
in new season

Slow economic recovery and

inability to create jobs Upward price potential and long

term upward trend in chicken

Administered costs and ConSRpten

statutory inflation

Good production efficiencies
4 v

Business environment i expected to remain stressed

Strategic focus

i T be alow cost integrated poultry producer

ness organicall

52
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Q&A

Contact details

Astral Foods Limited

Chris Schutte +27 (0) 12 667 5468
Chief Executive Officer +27 (0) 86 504 2002

Tel:  +27(0) 12 667 5468 Astral Foods Corporate Office
Fax : +27 (0) 86 504 2002 92 Koranna Avenue,
Email: - ces@astralfoods.com Doringkloof Centurion, 0157,

Gauteng, South Africa

Daan Ferreira
Group Financial Director

Tel: +27 (0) 12 667 5468
Fax : +27 (0) 86 504 1602
Email: daan.ferreira@astralfoods.com

Website: www.astralfoods.com
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