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Adcorp Holdings Limited (“Adcoru” or “the Gvoup ) Reyistrution humber 1074/001804/06

Shure code: ADR  ISIN humber: ZAEOOOO00139

| UNA GROUP
A '\( W " INTERIM RESULTS

FOR THE PERIOD ENDED 30 JUNE 2006

® Heudline eurninys up by 28%
® Heudline eurninys per shure up by 24%
® Cush conversion ratio 82%

® Debtors duys down by three days to 30 days
©® Interim dividend of 42 cents per share — up 20%
® Operuting murgin 4,7%

INCOME STATEMENT BALANCE SHEET COMMENTS
Unaudited Unaudited Unaudited Unoudited  Unuudifed Audifed  OVERVEW
Total Confinued  Discontinued 30 June 30une 31 Decemper  The Adcory Crou, Lontnues to dlve myrosive bl youth wi heudine eurinys
operations operations Unaudited Audited 2006 2005 2005 | Increusny some 28,1% fo milion (2005 R35,6 milion) whist heudine eumings er shure of
et e e 6 months 12 months R'000 R'000 R'000 ll,)éfx cents for the six-month peno(‘! if;sse'r:/eag June 2006 (2005: 86,0 cents) increused some
30 June 30 June 30 June 30June 31 December ASSETS Operdting profit of R59,5 milion wus some 12,8% uheud of the RS2.7 millon operating wrof
R;ﬁ‘;gg ;% % R%% r?% Non-current assets 105 098 127 396 119723 vaez:stmed for the ﬂpnov‘ysrr pen‘od whilst Sum‘mgs per srp\uvs ure 58,3 dcenos cum;ursdd rcé the
cents reported In the prior yeur. Eurnings per shure were udversely uffecte: u
Property und eyuiument 27579 50039 34667 | Ra0s mion o fruding loss ahine disposul of the gvouv‘sCovpovuYe Commhu/nicuhons diidon
REVENUE 1270 680 1214993 55 687 1102668 2359 652 Goodwi 29592 4797 42015 | which wus disuosed of with effect from 1 March 2006 us wreviously reported fo shureholders
Cost of sules (915 330) (898 052) (17 278) (778 341) (1648 528) Intungible ussets 21853 3140 13708 Pleusing o note is thut there were once uguin, yood performances in the ureus of the Group's
Investment in ussociutes 1852 5905 4092 | wokey finuncidl imperatives numely, murgin munugement und cash generation.

gfho S8 PROFIT ssi ::2 3': :2 & “z 32‘71 ;gg q; ﬁg Other non-current receivubles 3567 - | With regurd to margin manugement, whilst individual subsidiary compuny operating margins

erincome Deferred tuxation 15655 20341 25241 | yenerully improved for the period under review, the uveruge 4,7% murgin for the uroub wos

Administrative expenses (113 348) (97 639) (15709) (107 415) (238 923) Assefs clussified us held for sal 5000 similur o the prior yeur inferim level of 4.8%. This leveling in uveruge murgin percentuge is

Marketing und selling expenses (152 829) (135 639) (7 190) (140 037) (298 052) ssefs clussilied us held for sl - =1 mainly uttdbutable fo chunges in profit contribution Mmix due fo fhe cbove average giowth in

Other operuling expenses (33716) (29543) @173 @1921) (75 920) Curtent assets 488 202 395 551 438 307 '0092:‘25“';\3 g:ﬁ‘:vbﬂqegﬁzgg o e ot senereted! ?;g‘;;“gc% ;g““j‘r"‘:;

OPERATING PROFIT 59501 58142 1359 52749 116 407 Trude und other receivubles 327884 289291 354562 | uctivities. Cush movement for the eriod wus u nef R34,  million outflow compured with un

Interest received 1994 1980 14 1660 2587 Tuxation prepuid 8103 6143 8302 | inflow of R329 million in the compurutive period. This wus muinly due to the puyment of u

RAB5 milon chidend (ncuding S1C) I Al 2006 Wherocs this wos breviouly pad n e

Inferest puid (2087) (2086) ) (2765 @06 Bank bulunce, cush und deposits 109 881 100 117 75443 | BB Tllon dhic ysu’< Y STC) in A previously

Shure of rofits from ussociutes 2280 782 1498 1719 3294 Assefs clussified us held for sule 42334 - | Thesoid h ment

Impuirment of yoodwill - - - - a9 112y focus on credit control. In this reyurd, debtors’ duys omswndmu us ut 30 June 200() were ut the.

(Loss)/profit on sale of property und 593 300 522947 558030 lowest level ever uchieved by the Grouw ut 30 duys, down fhree duys fiom the 33 duys

equipment a9 36 7 201 3322 EQUITY AND LIABILITIES ;ﬂiﬁ; Zgﬁﬁiiﬁiﬂ,i?i‘: :j;wu:enevuhon abilty of the Group, the Bourd hus declured u

Lozs c;n disposdl of operutions und 0 ) . Capital and reserves 238282 250419 252162 dividend of 42 cents per share for the interim period (2005: 35 cents) some 20% Ui on the ror

subsidiuries = - interim dividend.

Shure copitul o7 1043 10651 e f robust recruitment murket us reflected

PROFIT BEFORE TAXATION 41067 58 782 7718 53 564 102139 Shure premium 52693 39115 48679 by the stellur performunce of the GYOUP ‘s Permunent Recruitment division which increused

Tuxation (17 056) (15 638) (1418) (16 758) (35010 Treusury shures (1463) 3379 (127) wrofitubiity by 34,0% compured to the prior yeur interim period.

Shure-bused puyments reserve 4792 2122 2821 | Flexible Stuffing profits Increused by 14.0% compred fo the prior yeur inferim period deswite

FPROFIT FOR THE YEAR 24011 slisd DED 36806 AL Accumuluted profis 179629 209 543 199268 | ihere being five less frucing days n the curent yeur inferm frucing period fhunin e prior yeur,

Aftributable fo: Minorit shareholders’ inferest 1480 1218 279 | Thelom of s which resifed fom ociendr cferancas os wel s on urchischied lecton

Ordinury shureholders 2910 ao0s3 9133 3575 65185 BEE shorenolders’ nferest 7 757 T e s e oty | et 10 44 o focve by

Minority shareholders (®99) (899) - 1% 1012 Non-current liabilities 8462 25% 7318 Aspreviousy reported, fhe Coruorute Communicutions division hus been disuosed of whist fhe

BEE shureholders = = 852 932 Nonnferest-beuring non - decision hus ulso been fuken fo exit the Group's Murkefing Reseurch operutions.

lon-interest-becring non-curret : o
PROFT FOR THE YEAR won  mw o wws  om G ss s ss| lpSeHeTmteruaet e eyocono o e encore
EARNINGS PER SHARE Deferred tux 2931 - 1777 | willbe complefe before the end of the finuncidl yecr
I y 156, The decision fo exit these non-core busiesses hus been tuken in order fo focus the uctivtes of
g:ﬂfeécfcli‘)'s) ::g }g?’g 3:;; :j i Wﬁg Curent liabilities 346 556 269996 298550 e Group solely in the urew of Humun Capitul Munugement und specificall, “permunent und
E : ! : : Non-inferest-bearing current flexiole stffing” which siunificuntly dominctes fhe sfrutegic uyend of the Grou.
DISTRIBUTION TO SHAREHOLDERS liabilities s 221269 201231 241837 | In this way, the Group wil be for more focused, wil huve u simpler manuement structure, will
Inferim dividend (cents) 42 35 35 uchieve yreuter infer-yroup colluborution und synergy und will be uble fo differentiute its
: Trude und other puydbles 142498 175135 169513||  offerings more effectively which i u cificul shutewic mperdiive for the Group. The seyment
Finul dividend (cents) in respect of Amounts due fo vendor 787 2500 2187 refuort formut hus been chunyed fo show Adcori’s ongoing stuffing businesses whie the "non-
prior yeur 105 80 80 Provisions 36133 21563 58 523 stuffing” figures show the results of the noh-core businesses Adcorp is in the process of exifing.
The need to further the Group's Broud Bused Bluck Econommic Emuowerment (BBBEE) nfictives
RECONCILIATION OF HEADLINE LE‘X;‘”'O" ussfied s held for sl 32 ?;f, 2083 TH6141) R ompliance with the Deprtment of Trude und Industty’s "Codes of Good Pructice” remins
RNINGS lubilities clussified us held for sule - - u criticul, strutegic business Imperutive.

Profit for the yeur 24011 36 806 67129 Interest-bearing current liabilities 125 287 68765 56713 In this regord, the Grouw s pvoyressmg certuin inftiufives with regurd to consoliduting ifs
Impuirment of yoodwil - - 19112 ) X at holding compuny level us opposed to he current operdting
Minority shureholders' shure in interest 899 (196) 1012 g::?:; F;\z:gz:::hf;'ﬁ:is‘;;‘es _ pu i gggg\mx Cleuvzw shureholdings, which will be unwound und repluced with U hew, group-wide
BEE shure of super profifs - 2 @32 Bunk overdroft 125 287 68698 56713||  Assuch, no dividend fo existihy empowerment shureholders hus been provided for i respect
Loss/(profif) on sule of property und of the six-month truding period ended 30 June 2006 pendiny the probuble, imminent winding
equipment 19 (on (3210 TOTAL EQUITY AND LIABILITIES 593 300 522947 558 030 up of the existing structure.

Loss on disposal of operations und PT—— m— will be kept uppraised of developments in this regurd.
subsidiuries 20 602 - 333 lumber of ordinury shures in FINANCIAL OVERVIEW
issue - 000s 43005 41704 42103 Revenue for the six-month fruding period ended 30 June 2006 increused by 15,0% compuured
HEADLINE EARNINGS 45531 35567 81420 Net usset vulue per shure - cents 554 600 599 fothe sume period lust yeur,
HEADLINE EARNINGS PER SHARE Operuting prot fram the core sty oparufons ncreusad by 17.9% yeuronyecr, st
‘eurnings from non-core, non-stuffing operutions decreused by 29.8%.

s oty 1088 0 w1 ABRIDGED CASH FLOW STATEMENT PSSttt i i
iluted (cents) £ : income in resect of its heud office bulding which wus sold off In fhe lutfer holf
Weighted uverage shures - 000's 42757 41327 41730 012005, Excucing fhe et of . other centrul coss dlby u fuctor of
Diluted weight e
_ 'DUD;d weluled cverage shores 43441 037 0103 Unaudited  Unudited Audifed s breviously udvised the Group s n e wrocess of instuliny Microsoft Dynumics softwarre ut un

S 30 June. 30June 31 December  unficiuuted cost of R27 milion. To dute R18.7 milion hus been spent with most of the bulunce
2006 2008 2005  exwected fo be sefiied in the second huif of fhis yeur
ABRIDGED STA TEMENT OF CHANGES IN EQUITY RO00 R000 R000 A loss on the diswoscl of the Cororute Communications division of R206 million udversely
uffected profit uttributuble fo ordinury shureholders. Heudline eumings increused by 28,1% to
d 30 June 2006 OPERATING ACTIVITIES R455 million (2005: R35,6 milion).
Cush yeneruted by operutions before Net cuh utsod for the perod cmounted fo R341 millon uhich resfed n net youy
— working cugifol chonges 69463 61743 134814 borowngsof RIS millon ftr peying he ol dvdend i Aurl 2006 i resect o
; p finuncicl yeur of R48.9 milfon (ncluding STC). This resulfed in u yecring level of 6,5% prdigieed
Increuse in working cupitul (20715) (8393) LIS A
hare-base Minori BEE
Share d inority Cush yeneruted by operutions 48748 53 350 92n7 The effective tux rute is 28,7% which wus influenced by the STC on the dividend of R5.6 milion
Share Share  Treasury payments Net interest puid ©2) (1105) (1277) s wellus the leumershif tux reduction totuling R7 milion,
capital premium  shares reserve profit inferest interest Total Taxation paid (21 658) (13.363) (26210)  Shores i issue Increused by 1,301 millon us u result of the exercise of siff shcre options.
Unaudited RO00  R'000 R000 R000 R000 R000 RO00  R'000 Net dividend peid (43340) (2330) (@6 996) 00K
The sitive wih trend of the inferim o i fi f the

Balance as of 31 December 2005 1065 48679 @121 2821 199 268 2379 77 252162 Cush (ufilsed)/refuined by operutions (16 342) 36552 1824 o y:uyrm endetherer ocontneter e

Shares issued o 4014 _ _ o a0 Cash fows from investing uctiviies (22327) 9493) (12222)  ACCOUNTING POLICIES

Treusury shares sold _ N 464 - 45 - _ 519 Cush flows from finuncing uctivities 4533 5704 14062 The interim resuits have been prepared in uccordance with Infemational Finuncial Reporting

share-bused payments - - N Lon B B jpes Nef (decreuse)/increcse In cush and indurds, in u munner consistent with the rior yeur undiin uccordunce with IAS 34.

ivi st - - - - _ _ cush equivalents (34136) 32763 20074 By order of the bourd

a""de"d :'5"': “":"s, e of wrofs “ ;g? - (440 Nef cush und cush euulvalents ot D1 Fvan 2yl Siabbert RLPike D Burd

, ‘"{‘:""‘/ i "“’e ol e':hs,u'j of “2';’0‘6 - - - - e (899 T o the beginning of the period 18730 (1 34) (1348)  Chaiman Chief Execufive Officer Grou Finuncicl Dirsctor
rofit for the six months to June - - - - - -

Net cush und cush equivalents of 16 August 2008

Balance as at 30 June 2006 1074 52693 (1463) 4792 179 629 1480 77 238282 the end of the period (15 406) 31419 LIS ——

Notice is hereby yiven thut un interim dividend of 42 cents per shure (2005: 35 cenfs per shure)

SEGMENT REPORT wus declured oh 16 August 2006 puyuble to shureholders recorded in the register of the

. Ol . N s compuny ut the close of business on the record dute upeciing below. The sciient dutes

for the six months ended 30 Juhe 2006 und the compurdtive six months ended 30 June 2005 pertuining to the interim dividend ure us follows:

Lust duy to trude cum interim dividend Friduy, 6 October 2006

First duy to trude ex interim dividend Monduy, 9 October 2006

Operating Contribution Additions Record dute Fiduy, 13 October 2006

Operating profit to group Asset carrying Liabilities fo property and Payment dute Monduy, 16 October 2006

Revenue profit margin profit value carrying value Depreciation equipment No shure cerfficutes may be demuteidised or remutericised befween Monday, 9 Ocfober
2005 2006 2005 2006 2006 2005 2006 2005 2006 2005 2006 2005 006 2005 und Friduy, 16 October 2006, both duys inclusive.

" - 7 v 7 ; ’ . Dividend cheques wil be bosted und electronic puyments mude, where upblicuble, to

Unaudited R000 R'000 R000 R'000 % % % % R000 R'000 R000 R'000 R000 R'000 R000 R'000 certficuted shureholders on the ayment dute. Demuterivised shureholders wil huve their

nt with Cenfrul Securties Depository Purticiuunt or broker credifed on th nt df

Cenfral costs - 4513 Q428 (12374) - - 40) (235 269254 291762 158250 94989 632 575 129 gy _ocounnwiin CenirSecuies Deposfory Perclent orbroker credited on the eyment de

Stuffing 1211923 1018415 69337 58818 57 58 1166 115 283825 184662 157627 127089 5918 5578 6039 5104 Executve dieciors RLPike, H Baronbicit, C Bomelo, FD Burd, M Lishoso,
Permunent recruitment 167042 15659 15157 nan 9.1 72 255 214 114118 66224 40544 46 838 1648 1335 1832 782 R8 McGregor, PC Swart
Flexible staffing 1044881 861820 54180 47507 52 55 91,1 901 169707 118438 117083 80251 4270 4243 4207 4322 Independent | eciors oy an 24 Sdobert, SO Shonhiw, £ knanyle.

Jtil firectors leyotu, § Sebotsu
Subtotal 1211923 102928 55072 46444 45 45 926 880 553079 476424 315877 222078 6550 6153 6168 5192 Alternte directors TEM Rufshitnga
Non-stuffing - discontinued 55687 79740 1359 6305 24 79 23 120 35613 4653 36554 50450 1128 1170 687 866 Comuuny secretary L Sudoury
- continued 3070 3070 100,0 - 51 4608 2587 - - - - - Trensfer secrefories Linked Morket Services (Ply) Limited, 11 Diugonai Street,
Johunnesbury, 2001
TOTAL 1270680 1102668 59501 52749 47 48 1000 1000 593300 522947 355018 272528 7678 7323 6855 6058 Sponsor Delitte & Touche Swonsor Services (oy) Limited
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