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Results summary 1 Dec 09 vs Aug 08

Unaudited Unaudited
6 months 6 months
31 Dec % 31 Aug
Rm 2009 change 2008*

Revenue 264.,0 6 248.,9

Operating profit

before interest and 16,1 24,3
taxation

Trading margin 6,2% 9,8%
Profit attributable to

ordinary 11,2 21,1

shareholders

* As published d
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Results summary 1T Dec 09 vs Dec 08

Unaudited Unaudited Unaudited
6 months 6 months 6 months
31 Dec % 31 Aug % 31 Dec
Rm 2009 change 2008* change 2008**

Revenue 264,0 +6 248,9 -18 322,1

Operating profit

before interest and 16,1 -34 24.3 32,6
taxation

Trading margin 6,2% 9,8% 10,2%
Profit attributable to

ordinary 11,2 -41 21,1 15,6

shareholders

*As published ** For comparative purposes (]
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Background totheresultsi Dec 008 t o LC

Negative factors Positive factors

Recessionary environment continued to  Electrical division and Domestic
iImpact operating profit (worst impact Products first to decline and now
occurred from Mar ch G6itg showmapgravément.due t o

AR17m decline in Security operating AM-TEC turned from RO,6m loss to
profit off high base R2,9m profit
- 65% of >R200m Security pipeline
contracts cancelled or postponed AR7m acquisition of Lighting
Huge increase in competition Structures contributed 12% to
No material contracts won attributable earnings

AR6mM decline in Telecommunications

operating profit
Decline almost 50/50 split between
fixed line & wireless
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Statement of comprehensive income

6 months % 6 months 6 months
Rm Dec 2009 change Dec 2008 Aug 2008

Revenue

Largest effect on group revenue came from Telecoms & Security

Electricali newl y acquired Lighting Stru
contributed R39m
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Statement of comprehensive income

6 months % 6 months 6 months
Rm Dec 2009 change Dec 2008 Aug 2008
Revenue 264,0 322,1 248.9

Operating Profit before interest -
Trading margin (%)* : - 10,2%

Profit impacted by operating gearing effect of lower revenue
Margins affected substantially by lower volumes in Telecoms

& Security
Although substantial work went into reducing overheads,
they did not decline by the same ratio as volumes

* Calculated on turnover excl interest received
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Statement of comprehensive income

6 months % 6 months 6 months
Dec 2009 change Dec 2008 Aug 2008
Revenue 264,0 -18 322,1 248,9
Operating Profit before interest 16,1 -51 32,6 24,3
Trading margin (%) 6,2% 10,2% 9,8%

Benefit from general decrease in interest rates. In addition:

Interest paid
Includes R4,3m of preference dividend (Dec 08: R6,2m)

Interest received

Includes R2,8m net income from security rental contract
for the 1st full six month period

Net interest paid (2,8) (7,5)
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Statement of comprehensive income

6 months % 6 months 6 months
Rm Dec 2009 change Dec 2008 Aug 2008
Revenue 264,0 -18 322,1 248,9
Operating Profit before interest 16,1 -51 32,6 24,3
Trading margin (%) 6,2% 10,2% 9,8%
Net interest paid (2,8) -63 (7,5) (4,1)

Strong growth in contribution from WebbLeBLANC JV

Conclusion of Botswana contract
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Statement of comprehensive income

6 months % 6 months 6 months
Rm Dec 2009 change Dec 2008 Aug 2008
Revenue 264,0 -18 322,1 248,9
Operating Profit before interest 16,1 -51 32,6 24,3
Trading margin (%) 6,2% 10,2% 9,8%
Net interest paid (2,8) -63 (7,5) (4,1)
Share of income from JV 2,5 +56 1,6 1,6

Share of income from Associates n/a (0,6)

M-TEC turnaround due to improved trading conditions

Higher volumes, commodity price increases and cost savings
Maringo: Jasco share of small start-up loss was R380 000

Lower than expected
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Statement of comprehensive income

6 months % 6 months 6 months
Rm Dec 2009 change Dec 2008 Aug 2008
Revenue 264,0 -18 322,1 248,9
Operating Profit before interest 16,1 -51 32,6 24,3
Trading margin (%) 6,2% 10,2% 9,8%
Net interest paid (2,8) -63 (7,5) (4,1)
Share of income from JV 2,5 +56 1,6 1,6
Share of income from Associates 2,5 n/a (0,6) 7,8
Profit before tax 18,4 26,2 29,7

Taxation

-30
(5.8) (106)
| d04%

Dec 2008

Effective tax rate

% Dec 2009 Aug 2008

Statutory tax rate

Non-deductible preference shares

STC

Equity accounted income
Other

Effective tax rate

31,6

7.7
2,5

29,0
6,7
2,4

-1,1
3,4

29,0
3,0
4,7

-9,2
15

40,4

29,1
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Statement of comprehensive income

6 months % 6 months 6 months
Rm Dec 2009 change Dec 2008 Aug 2008
Revenue 264,0 -18 322,1 248,9
Operating Profit before interest 16,1 -51 32,6 24,3
Trading margin (%) 6,2% 10,2% 9,8%
Net interest paid (2,8) -63 (7,5) (4,1)
Share of income from JV 2,5 +56 1,6 1,6
Share of income from Associates 2,5 n/a (0,6) 7,8
Profit before tax 18,4 -30 26,2 29,7
Taxation (5,8) -45 (10,6) (8,6)
Effective tax rate 31,6% 40,4% 29,1%

Profit for the period

Outside shareholders interest
Profit attrib. to ord. shareholders

Lighting Structures minority shareholders



Statement of comprehensive income

6 months % 6 months 6 months
Rm Dec 2009 change Dec 2008 Aug 2008
Revenue 264,0 -18 322,1 248,9
Operating Profit before interest 16,1 -51 32,6 24,3
Trading margin (%) 6,2% 10,2% 9,8%
Net interest paid (2,8) -63 (7,5) (4,1)
Share of income from JV 2,5 +56 1,6 1,6
Share of income from Associates 2,5 n/a (0,6) 7,8
Profit before tax 18,4 -30 26,2 29,7
Taxation (5,8) -45 (10,6) (8,6)
Effective tax rate 31,6% 40,4% 29,1%
Profit for the period 12,5 -20 15,6 21,1
Outside shareholders interest (1,3) n/a - -
Profit attrib. to ord. shareholders 11,2 15,6 21,1

EPS

HEPS (cps)
Diluted HEPS (cps)

T T
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Average Net Working Capital

B Stock
L] Debtors
[__] Net Days

B Creditors

Feb Feb Feb Feb Feb June Dec
2005 2006 2007 2008 2009 2009 2009

Maintained stock levels in line with activity levels
Debtor days decreased due to improved collections
Reduction in creditors resulted in increase in average days

Exacerbated by change in year-end
Stretched creditors to June 2009
Net days will return to within 30 day target by June 2010
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Summarised Statement of Cash Flows (Rm)

Dec 2009 Dec 2008
-15.1 Working capitathanges
4.9 Cash generated from operations 50.5
2.7 Net finance charges
-1.4 Taxation paid -16.1
26.6" Net effects of financing and investing activit®.7
60 40 20 0 20 40 60 50 40 20 0 20 40 60

Group overdraft reduced to below R1m

Net D:E ratio (incl. redeemable prefs for M-TEC): 54%
Net D:E ratio (excl. redeemable prefs for M-TEC): 18%

* Incl. R30m term loan raised (]
Jd R JLC 0 17
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Contributions to consolidated revenue*

Unaudited for comparative purposes Unaudited

6 months % 6 months 6 months

Rm Dec 2009 change Dec 2008 Aug 2008
Revenue * 2640 | 18 | 3221 248,9
Adjustments +386,1 +421,9 +316,7
Revenue (per segmental report) 644,9 -13 744.,0 565,6

* As per statement of comprehensive income; excl. revenue from JV and associates; WebbLeBLANC,

M-TEC & Maringo
d] AR JTCO 19



Contributions to consolidated revenue*

Unaudited for comparative purposes Unaudited

6 months % 6 months 6 months

Rm Dec 2009 change Dec 2008 Aug 2008
Revenue * 2640 | 18 | 3221 248,9
Adjustments +386,1 +421,9 +316,7
Revenue (per segmental report) 644,9 -13 744.,0 565,6

6 months Dec 2009: 6 months Dec 2008:
R264,0m R322,1m

Revenue*

B Telecommunications M Domestic Products [l Security Bl Eiectrical

* As per statement of comprehensive income; excl. revenue from JV and associates; WebbLeBLANC,
M-TEC & Maringo

** Contribution from Lighting Structures in 2009 = 4 months only d_, Arco
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Contributions to segmental revenue and profit *

6 months Dec 2009: 6 months Dec 2008:
R644,9m R744,0m
Revenue*
Operating profit*
Telecommunications Domestic Products Security Electrical

* Segmental revenue and operating profit incl. 100% of JV and associates:
WebbLeBLANC, M-TEC & Maringo

** Contribution from Lighting Structures in 2009 = 4 months only (]
JdJR JLCO 21



