Unaudited Group Results

for the six months ended 31 August 2010
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Revenue |[Normalised earnings Exceptional cash conversion | Debtors days Financial gearing significantly | Interim dividend declared of
o (<) . (o) o,
up 7% per share down by 6% |ratio 199% at 33 days reduced to 10% 54 cents per share
ABRIDGED STATEMENT OF COMPREHENSIVE INCOME ABRIDGED STATEMENT OF FINANCIAL POSITION NORMALISED EARNINGS
FOR THE SIX MONTHS ENDED 31 AUGUST 2010 AS AT 31 AUGUST 2010 FOR THE SIX MONTHS ENDED 31 AUGUST 2010
Unaudited Unaudited Audited Normalised earnings exclude the amortisation of infangibles arising on business combinations as well as share based payments and lease
six months six months 12 months Unaudited  Unaudited Audited smoothing adjustments. The table below sets out the normalised earninys for the period ended 31 August 2010, the prior period comparative as
August August  February August August February well as the prior year comparative.
2010 2009 2010 2010 2009 2010 Six months to Six months to Year to %
R’000 R’000 R’000 R’000 R’000 R’000 R’000 31 August 2010 31 August 2009 28 February 2010 chanye
Revenue 2581466 2412973 5050358 ASSETS Revenue 2 581 466 2412973 5050 358 7
Cost of sales (2046 590) (1879778) (3953 341) Non-current assets 776 741 817 386 801 608 Cost of Sales (2 046 590) (1879778) (3953 341) @
Gross profit 534 876 533195 1097017 Property and equipment 49 511 59 205 53 405 Gross Profit 534 876 533 195 1097 017 -
Other income 24 840 27 837 39 353 Goodwill 556 170 555 208 554 290 Otherincome 24 840 27 837 39 353 an
Administrative expenses (171 874) (166 862) (346 123) Intangible assets 155118 186 699 179 334 Administrative, marketing, seling and operating expenses (483 614) (474 667) (969 839) @)
Marketing onld selling expenses (233317) (223840) (451 326) Invgsfmenf in osslocilcn‘es - 65 - Operating profit 76 102 86 365 166 531 a2
Other operating expenses (78 423) (83965) (172 390) Derivative financial instruments and h )
ther financial asset 780 1040 910 Adjusted for:
Operating profit 76102 86365 166531 Deformos foation 15 162 15 149 13 669 Depreciation 13039 13 483 26423 ©)
Interest received 735 3569 12 859 eterred faxatio Amortisation of infangible assets 25270 34078 68771 ©6)
Inferest paid (15 414) (29 042) 62 127) Current assets 1023 947 989 002 870 188 Share-based payments 16 476 12 597 19 008 31
Impairment of investments in associates Trade. ofher receivables and Lease smoothing 381 (343) (984) -
and yoodwil - - 8D Hrepayments 680 381 707 645 717 047 EBITDA (excluding share based payments and lease smoothing) 131 268 146 180 279 749 10)
Profit/(loss) on sale of property and Assets classified as held-for-sale 845 845 845 Adjusted for:
equipment 236 184 (389 Taxation prepaid 28 551 362 14703 Depreciation (13 039) (13 483) (26 423) 3
Profit before taxation 61659 61076 115 890 Cash resources 314170 280 150 137 593 Amortisation of intangibles other than those acquired in a
Toxation ©626) 19009 415D i) assets 1800688 1806388 1671796 business combination (5228) (5026) © 59%) @
Profit for the period/year 56 033 49 170 104 316 Normalised operating profit 113 001 127 671 243 728 an
Ofther comprehensive income Eg:’iltTyY &ﬁg&:gg:g?gsowners o Net inferest paid (14 679) (22 826) (46 622) 36
Exchgnue diffgrences on translating the parent 974 243 760 690 907 943 Normglised profit before taxation 98 322 104 845 197 106 )
foreign operations 2123 - (752) Taxation (11 345) (19 944) (27 158) 43
Fair value adjustment of derivative Share capital 1546 1357 1483 ) ) )
financial instrument _ (505) (863) Share premium 498 696 385 040 497 968 Normalised profit for the period/year 86977 84 901 169 948 2
P, Treasury shares (13 293) (13431 (13293) Normalised effective tax rate 12% 19% 14%
eriod/ ecf ret of fox 2123 505) 1615 Retained earnings . 485 874 387 675 422 488 Normalised earnings per share - cents 147,8 157.8 3153 ©
P year Foreiyn currency franslation reserve 999 (372) (1124 Diluted normalised earnings per share - cents 143,6 156,2 3075 ®
Total comprehensive income for the BEE shareholders’ interest 421 421 421 Weighted average number of shares — 000's 58 864 53787 53 903
period/year 58 156 48 665 102 701 Non-current liabilities 197 016 235 551 212 502 Diluted weighted averaye number of shares — 000's 60 566 54 351 55272
Profit aftributable to: Other non-current liabilities - interest
Owners of the parent 56 033 49170 104 316 bearing 5 462 5181 5034 COMMENTS
Total comprehensive income attributable to: EOZQ'TefthT’O“ —fimeres’r bﬁoriny 48 988 71292 59912
Owners of the parent 58 156 48 665 102 701 edeemable preference snares
~ interest bearing 130000 130000 130000 | OVERVIEW . . . CAPITALSIRUCTURE
Earnings per share Obligation under finance lease 1773 2005 2507 Trading results for the six-month interim period ended Following the scrip distribution referred to and as a result of
Basic (cents) 95,2 91.4 193,5 Deferred tax 10793 26983 14950 31 August 2010 confinue to reflect a relafively slugyish excellent working capital manayement, the Group’s
Diluted (cents) 925 905 188,7 o frading environment. gearing has significantly reduced to 10% beiny lower than
— Current liabilities 629 429 810 147 551351 n thi g lised ) for th iod of the Group’s long-term ygearing objective of 30%. The Group
Approved dividends to shareholders Non-interest-bearing current liabilities 399 729 380 564 327 799 n this regard, normalised earnings for the period o is extremely well capitalised for the future.
Interim dividend (cents) 54 50 50 1478 cents per share (2009: 157.8 cents per share) were
Final dividend (cents) in respect of prior year 115 160 160 Trade and other payables 276 985 237 948 249073 some 6% down on normalised earnings per share for the Furthermore, during the period under review, the Group has
Amount due to vendor - 30000 - same period last year. aygreed with its bankers regarding the terms and conditions
Provisions 102 554 93 878 77 850 i
CALCULATION OF HEADLINE EARNINGS Shareholders for dividend 424 213 _ The white collar flexible staffing and permanent recruitment for the exfension of the preference share agreement for o
) ; arenolders 1o enas ) X ! further three years.
Profit for the period/year 56 033 49170 104 316 Taxation 19 766 18 525 876 businesses showed a healthy recovery, albeit off a relatively
(Loss)/profit on sale of property, plant . o low base, whilst the business process outsourcing operations OUTLOOK
and equipment (170) (133) 280 Interest-bearing current liabilities 229700 429 583 223 852 continued to show solid growth. Employment frends have tended to lay the slow recovery in
Impairment of investments in associates Current portion of other non-current ' ; o the South African economy. There are, however, some
and yoodwill - 984 liabilities 6 040 1529 2124 Repor’red profits .from fhe blue collar flexidle 's‘roffmy encouraying signs that employment is starting to pick up,
Current portion of long-ferm | 30916 31175 31227 pusinesses were slightly down compared fo the prior year o i elatively modest fashion
Headline earnings 55 863 49 037 105 580 urrent portion otiongd-térm loan comparative period which was largely in line with Y '
Current portion of redeemable expectations ) . . .
Headline earnings per share preference shares 2299 3032 2362 P ' STroTeylgqlly, the Grqup is focused. on manayiny [fs
Headline eaminys per share - cenfs 94,9 912 195,9 Bank overdraft 190 445 393 647 187 839 The nursing and recruitment advertising businesses had a CI(?ST% drIVIr(;g‘econornlresﬂ:)f SICOIeI’ d?"ve”RIUT.VC";{e for IIjs
Diluted headline earnings per share — cents 92,2 90,2 1910 - — particularly difficult trading period. As a result, this has ?lerf: S IOh_ :ncreosmg ef $ve OI' sop IfIS Ica lOfﬂ an
Weighted average number of shares — 000's 58 864 53787 53003 Total equity and liabilities 1 800 688 1806 388 1671796 necessitated certain cost cutting and restructuring initiatives ec n$ oglclo oddc;{?ncefrr?ene i ophp ies |nT its 7doyd o gox;
Diluted weighted average number of Number of ordinary shares in issue (000'S) 61 821 53 707 58 777 with regard tfo these businesses which should see an gplero 'On% nTo Tion. The f=roup Nas a sirony and robus
shares — 000's 60 566 54 351 55272 Net asset value per share (cents) 1576 1416 1545 improvement in the second hallf of the financial year. alance sheet.
The cash performance of the Group during the period under ?STSUCh'fhe, Group s Vﬂe” posi‘iri?necéfo fake advantage of a
ABRIDGED STATEMENT OF CASH FLOWS TOTAL INTEREST-BEARING LIABILITIES OF THE GROUP ;evic::/ wos_ogfs:ond,ing Eg?5gosh||gen?£853d Igy] j’g’ef"-ﬁ?mi uiure upswing in employment frends.
AS AT 31 AUGUST 2010 or The perio oppIiny 2 Mmillion . ,0 Million BASIS OF PREPARATION
FOR THE SIX MONTHS ENDED 31 AUGUST 2010 ) f ’ -
Unaudited  Unaudited Audited resulfing in a cash conversion rafio of cash yenerated By Agcorp prepares its accounts in accordance with
Unaudited Unaudited  Audited sixmonths  six months 12 months operations to normalised operating profit of 199% (2009: 90%). International Financial Reporting Standards, South African
sixmonths  six months 12 months August August February Debtors’ days oufstanding were significantly reduced Companies . Act gr)d the JSE Lis’rings Requliremerjfs.
August August  February 2010 2009 2010 from the February 2010 yearend level of 38 days fo the The accounting policies are consistent with the prior period
2010 2009 2010 R'000 R'000 R'000 interim level of 33 days. Due to this stellar cash performance ~ annual f'”opc'k‘;' STEggmems ‘f(imo:l de|,2:|3 V‘q'”‘(P”eW (;hsTc.Iosuref
R'000 R'000 R’000 coupled with the February 2010 capital raising exercise requirements oy - speciiically resentarion o
Net (bank balances)/overdraft (123 725) 113 497 50 246 and a better than expected uptake of August 2010s Fihonciol SToTemenTs) ?"‘d IFRS 8 (Operofing Segmem.s)‘
OPERATING ACTIVITIES Other lony term loan 5462 5181 5034 scrip distribution, the Group has de-yeared dramatically — This report is prepared in accordance with IAS 34 (Inferim
Cash yenerated by operations before Long-term loan 48 988 71292 59912 from a ygearing high of 47% at 31 August 2009 to the Financial Reporting).
working capital changes 131 400 146 310 280 009 Redeemable preference share 130 000 130 000 130 000 current interim gearing level of 10%. With a significantly
: ) ) . o h = CONTINGENT LIABILITIES AND COMMITMENTS
Decrease/(increase) in wor%«ng capital 93 801 (31531) (65 253) gbhyoron;gndefr ﬁ::nce lease . 1773 2095 2597 :;rgr;g;rhreened balance sheet, the Group is well positioned for The bank has guaranteed R11.6 million (2009: R8 million) on
Cash generated by operations 225 201 114779 224756 —ufrent portion of oTher non-curren uture. behalf of the Group to creditors. As at the balance sheet
Net inferest paid (14679) (22826  (@s6621)  ldbities i 6040 1529 2124 During the period under review, the Group acquired Gold ~ date, the Group has outstanding operating lease
Taxation paid (7 927) (11887) (58 258) Current pon‘!on of lony-term loan 30916 31175 31227 Fields External Training Services (GFETS) (Pty) Limited for an commitments totalling R46,2 million (2009: R48 million) in non
Free cash generated by operations 202595 80066 119877 ~ Curment porfion of redeemable amount of R5 milion. GFETS has a specific focus in the  cancellable property leases.
Net dividend paid (9123) (©1801) (118379)  Preference shares 2299 3282 2362 area of arfisan and mining related fraining. Athough @ ¢\ aee ~ENT EVENTS
Cash inflows/(outfiows) from operating Total interest-bearing liabilities 101753 358001 283 502 ’f'GTT'V,e.'y sTmo” GC,.qu's”'fk:‘ '”é'”or‘c,'olfferms' i 5;‘%1‘“‘?"?‘* i No subsequent events have come to the atfention of
activities 193 472 11735 1498 strategic terms given the Group’s focus on bolstering ifs ihe directors.
INVESTING AND FINANCING ACTIVITIES Adcarp Holdings Limited CAdearp or'Adcalp Group or “the Group™ reininy capabiiies CHANGES TO THE BOARD OF ADCORP
A Reyjistration number 1974/001804/06  Share code: ADR The onyoiny public debate concerning the future of labour . ; . .

Cash outflows from invesfing activities (121529) (935 ®190D) ISIN number: ZAEOO0000139 broking remains unresolved. Whilst the Parliamentary Portfolio  DUriny the period under review, Mr Mfundiso Johnson
Cash (outflows)/inflows from financing f [ Ntabankulu (*JJ”) Njeke assumed the role of Chairman of
it 7 369 @1673) 80 894 Committee on Labour announced earlier in the year that the Board with effect 1 Julv 2010. Addi Iy Ms Guguleth
activiiies (7 369) Executive directors C Bomela, RL Pike, AM Sher, PC Swart there would be no ban on the practice of labour broking but - 18 “AeTE W0 FISCL Y S8 ACETONELY 1 SUat M
Net increase/(decrease) in cash and Independent non-executive directors  JJ Njeke (Chairman), A Alocick, M Mthunzi, rather, certain additional laws would be infroduced to africia ("Gugu’) Dingaan was appoinfed as a non-
cash equivalents 173 971 (62 760) 491 TDA Ross regulate the industry, still no draft legisiation has been tabled  ©xecutive director on 16 August 2010 and Ms Louisa Mojela,
Net cash and cash equivalents ot Non-executive directors G Dingaon, MR Ramaite, T Ramano affer undertakings from the Department of Labour to doso ~ formerly a non-executive director, assumed the role of

the beyinning of the year/period (50 246) 50 737) (650 737) Alternate director LM Mojela over a year ago. This has had the intolerable effect of alfernate director as of same date.
Net cash and cash equivalents at the Compoany secretary LSudoury relegating the entire staffing industry fo a state of limbo for  pEc| ARATION OF INTERIM DIVIDEND
end of the year/period 123725 (113 497) (50 246) Transfer secretaries Link Market Services SA (Pty) Ltd an unacceptably prolonged period with litfle indication as Notice is hereby yiven that an interim dividend of 54 cents
= " . " 11 Diagonal Street, Johannesbury, 2001 to the precise nature of these pl’OpOSGd regulo‘rlons Ond per share (2009 50 cents per shore) was declared on
reeresﬁgrse 932:;3 ed by operations san 8o 24 Sponsor Deloitte & Touche Sponsor Services (Pty) Ltd when we can exlpecf_ them. Undoubtedly, ‘rlhe confusion 13 October 2010 payable o shareholders recorded in the
P : d ﬁre%Tledbe\é this |3|’ruo’r|on has had a neyative effect on register of the company at the close of business on the
exible statling volumes. record date appearing below. The salient dates pertaining
ABRIDGED STATEMENT OF CHANGES IN EQUITY FINANCIAL OVERVIEW N , fo fhe inferim dividend are s follows:
FOR THE SIX MONTHS ENDED 31 AUGUST 2010 Normalised EBITDA of R131,3 million for the six months ended Last day fo frade in order fo
, 31 August 2010 is 10% below the R146,2 milion for the e eliyible for the dividend ,
sh sh . . ) Refained Aﬂrlbu‘:blﬁ to h h |dBEE' Comporqﬂve prior periodl (CUM d|V|dend) Fr|d0y,5 November 2010
ore are reasury orelgn currency etained  equity holders  shareholders , . . . Shares frade EX the dividend  Monday, 8 November 2010
capital premium shares franslation reserve earnings of the parent interest Total The Group’s normalised EBITDA maryin was 5,1% as opposed i
R'000 R'000 R'000 R'000 R'000 R'000 R'000 R'000 to the 6,1% in the prior comparative period but in line with ~ Record date Friday, 12 November 2010
the EBITDA maryin achieved in the second half of the
Balance as at 1 March 2009 1355 384 594 (592) (72) 418496 803 481 421 803902 previous financial year. Margins were negatively affected by Payment date Monday, 15 November 2010
Issue of ordinary shares under employee continued pricing pressure in both the white collar flexible Ordinary share certificates may not be dematerialised or
share option plan 3 999 - - - 1002 - 1002 staffing operations as well in the typically lower margin blue rematerialised between Monday, 8 November 2010 and
Buy back of ordinary shares - - (12 822) - - (12 822) - (12 822) collar businesses. Friday, 12 November 2010, both days inclusive.
Issue of shares pursuant to a general issue of ) . . . .
shares for cash 125 112 375 - - - 112 500 112500 The Group’s overall normalised effective tax rate has been All times provided in this announcement are South African
Treasury shares sold _ _ 31 _ _ 31 _ 31 significantly reduced to 12% (2009: 19%) due to the tax local times. The above dates and times are subject fo
Recoynition of BBBEE and staff share-based payments _ _ _ _ 19 008 19 008 _ 19 008 benefits received orising from the facilitation of regis’rered ChOI:\ge. Any chonges W|” be released on SENS and
Dividend distributions _ _ 90 _ (118 469) (118 379) _ (118 379) |eorner3hip$ in Complionce with the Skills DeVelOpmenT Act DUbIIShed in the South African press.
Profit for th _ _ _ _ 104 316 104 316 _ 104316 as well a significantly lower charge of secondary fax on ) . ) "
ofit forthe year i} i} - i} companies (*STC") due fo the recent scrip distribution. Where qpphcoble, dividends in respect of cer’ﬂﬂ(l:ofed
Other comprehensive income for the year (752) 863) ae15 ae1s shares will be transferred electronically to shareholders’ bank
Balance as at 28 February 2010 1483 497 968 (13 293) (1124) 422 488 907 522 421 907 943 As reported above, with effect from 1 July 2010, the Group accounts on the payment date. In the absence of specific
Issue of ordinary shares under employee acquired Gold Fields External Training Services (GFETS) (Pty) mandates, dividend cheques will be posted to shareholders.
share option plan 3 788 - - - 791 - 791 Limited for an amount of RS million, which was funded out of Ordinary shareholders who hold dematerialised shares will
Capitalisation of share premium - (65172) - - - (65172) - (65172) the group’s cash resources. In terms of IAS 34 requirements, have their accounts at their CSDP or broker credited/
Ordinary shares issued pursuant to scrip distribution 60 65112 - - - 65172 - 65172 the profit from GFETS included in Group profits for the interim updated on Monday, 15 November 2010.
Recoynition of BBBEE and staff share-based payments - - - - 16 476 16 476 - 16476 period ended Augusf 2010 is R0.9 million. Since the purchase . . ..
Dividend distributions _ _ - _ 9123) ©123) _ ©123) price exceeded the net asset value as at the effective date, Y
Profit for the year - - - - 56 033 56033 - 56033 [he excess purchase considerafion has been allocated fo jy Njeke  RL Pike AM Sher
Other comprehensive income for the year - - - 2123 - 2123 - 2123 yoodwill. Had the effective date of inclusion been 1 March Chairman  Chief Executive Officer  Chief Financial Officer
2010, a profit of R2,7 million would have been included in
Balance as af 31 August 2010 1546 498 696 (13 293) 999 485 874 973 822 421 974 243 Group profits. 13 October 2010
ABRIDGED SEGMENT REPORT
FOR THE SIX MONTHS ENDED 31 AUGUST 2010
EBITDA excluding share
EBITDA excludiny EBITDA maryin excluding based payments and
share based payments share based payments lease smoothiny Depreciation and Taxation Additions to property
Revenue Internal revenue Operatiny profit and lease smoothiny and lease smoothing  Contribution % to Group profit Net asset values Asset carrying value Liability carrying value  amortisation of intanyibles Interest income Interest expense expense/(income) and equipment
Aug Auy Feb Aug Auy Feb Aug Auy Feb Aug Auy Feb Aug  Auy Feb Aug Auy Feb Aug Auy Feb Aug Auy Feb Aug Auy Feb Aug  Auy Feb Aug  Auy Feb Aug Auy Feb Aug  Auy Feb Aug  Auy Feb
2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010 2010 2009 2010
R000  ROCO  ROO0  RO00 RO ROOO  ROOO ROO0 ROOO  ROOD ROOO  RO0O % % % % % % R000  RO00  ROO0  RO00  ROO0  RO0O  ROOO ROO0 RO0O0  RO00 ROO0 ROOO  ROO0 RO00 ROOO  ROO0 RO00 RO0O  ROOD RO00 ROO0  RO00 RO00 R'000
Central cosfs - - - - - (18371) (18431) (29621) (12138) (13290) (23030) 00 00 00 (92) 1) (82 (158679) (343524) (161254) 14111 17567 11695 172790 361091 172949 467 201 786  (7965) 5289 2559 12269 (13921) 2104 1127 9245 13136 90 2552 341
stafiing 2456931 2315160 4808871 10259 11542 19292 76600 90325 160643 104639 124236 225747 43 54 47 797 850 807 1012244 988972 961636 1473416 1477084 1371245 461172 488112 409609 19952 29114 56204 5796 (4088) 6094 (26451) (14825) (63381) 4473 3355 (4063) 5628 7256 16557
Business process
outsourcing 124535 97813 241249 18662 19182 - 17878 14471 35509 38767 35234 77032 3,1 360 319 295 24) 275 120678 115242 107561 313161 311737 288856 192483 196495 181295 17890 18246 38204 2904 2368 4206 (1232) (296)  (850) 2 (94) 2501 3061 3173 10664
TOTAL 2581466 2412973 5050358 28921 30724 19292 | 76102 86365 166531 131268 146180 279749 51 61 55 1000 1000 1000 974243 760690 907943 1800688 1806388 1671796 826445 1045698 763853 38309 47561 95194 735 3569 12850  (15414) (29042) (62127) 5626 11906 11574 8779 12981 27562
b
CONSISTENTLY RATED ONE OF SOUTH AFRICA’S TOP EMPOWERED COMPANIES Midnight Star




