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\ ¥V 4 EXCELLENT YEAR FOR EXCELLERATE
- r * Strong operating and financial performances,
_,r:" underpinned by good cash generation
L o, o Diluted earnings and headline earnings per
- share up 79%
o Cash generated by operations of R56 million
* Substantial organic and acquisitive growth, with four
= significant acquisitions announced during the year
Rev I ewed Res u Iis * Continued development of entrepreneurial culture and
partnership approach
for the year ended 30 June 2008 * Maiden dividend declared

EXCELLERATE HOLDINGS LIMITED (“Excellerate” or * the group”) Reyistration number 1997/009884/06 JSE code: EXL ISIN: ZAEOO0026092 (Incorporated in the Republic of South Africa)

PROVISIONAL CONDENSED CONSOLIDATED INCOME STATEMENT RESTATEMENT OF PRIOR YEAR RESULTS

for the year ended 30 June Year ended

Reviewed 30 June
Reviewed (restated) 9288(7)
2008 2007
R'000 R'000 Reconqiliaiion of net profit for the year

0 2 As previously reported 16 660"

Ce"'fmfje | ::; ‘7'?: 232 53? Attrioutable to minority shareholders 78
ost of sales ( ) ( ) Attrioutable to equity holders of the parent 16 582
( i i .

Gross proflt . 201 692 178 819 Adjusted for: - . . . REVIEW OF THE YEAR

Operating expenditure (157 610) (144 947) Proportionately consolidating joint ventures, previously equity accounted as associates 200 The Board is pleased once again to announce a significant improvement in the results for the year in terms of financial
Seling and distribution expenses (30 745) (39 496) Prior year errors (439) performance, as well as organic and acquisitive yrowth that has placed the group in a sound position af year end.

. . Of particular importance has been the further embedding of an entrepreneurial culture that empowers manaygement
Adminisfrative expenses (81 454) (85716) 16 421 to optimise their businesses, placing an emphasis on cash generation and profitability, and that seeks value-adding
Other expenses (45 411) (19 735) R it tTotal ity opportunities for yrowth.

econciliation of total equi . . . ) B - . .
; Four k i th ,in | ith th hil hy of th

Operafing proft 44 082 33872 As previously reported 185.617°  Groas ot 6 complomentary 10 fs core USNGSSs A where s 1o anagement m piace-of where 1seel to
Gain on disposal of business/subsidiary 62 205 Aftributable to minority shareholders 846 partner and invest in companies that are well run and have the potential for high growth and profitability.
Amortisation of frademarks (127) - Attributable to equity holders of the parent 1564 771 These key acquisitions were: ) ) ‘ )

Poffbefor el ance os'sand aton wor wop agwesr e , T B 57, S, ool 8 T s S ot o
Finance income 6149 5051 PF9F’0’T'O”0fe|Y consolidating joint ventures, previously equity accounted as associates 166 business in a wide ranyge of applications and, particularly, in developing semi-permanent structures for sale or lease
Finance costs (7 803) (7 444) Prior year errors (2.027) af a fime when the construction sector is under significant cost and capacity pressures.

Amortisation of the frademark (1707) o With effect from 1 February 2008, Levingers acquired 100% of the retail trading businesses of VIP Dry Cleaners, Procleen

Profit before taxation 42 363 31684 Oth ) (320) Dry Cleaners, and BC Dry Cleaners, significantly increasing its retail footprint, and allowiny syneryies fo be exploited.

Taxation - current (8 330) (17 259) eI prior year efrors o With effect from 1 March 2008, Excellerate acquired 100% of the parking management businesses of Omnipark,

¥ " p thereby increasing the yroup’s footprint in this core business area, particularly in the Western Cape, and providing
- deferred (4 623) 1996 1 As published in the 2007 annucl report - ) ) o further impetus to its yate management services at national parks. Other than Interpark and Katanga, Omnipark is

Tax on dividends - Secondary Tax on Companies (50) - Trademark emoneously assessed as having an indefinite useful lite, reassessed as having a finife life the only parking management business that has identified this area as a value-adding business.

) « Post year-end, on 3 September 2008, shareholders approved the acquisition of 37,4% of Vital Distribution Solutions and
Profit for the year 29 360 16 421 CASH FLOW STATEMENT 50% interests in Staffing Logistics and Vital Fleet. On 22 September 2008, these transactions were approved by the
Aftrbuable for for the year ended 30 June . Competition Commission, thereby fulfiling the last outstanding condition precedent to the transactions.

rloutable 1o: . Reviewed Vital's businesses revolve around warehousing and secondary distribution on the one hand and labour broking,
Equity holders of the parent 28 925 16 343 Reviewed (restated) specialising in warehousing and distribution staff on the other. This acquisition ties into our strategy of further developing
Minority interest 435 78 2008 2007 our Trading and Distribution division, but will also in the longer term create further synergies between the business
R’000 R’000 seyments and underpin the yroup'’s strateygy to exploit the value between them. We see continued and even yreater
29 360 16 421 " — need in the future, both in South Africa and into Africa, for importing and distribution of yoods, and Vital is well positioned
Cash flows from operating activities 39 294 31485 fo increase its market share in this growth area.
Basic earnings per share (cents) 13,2 85 Cash yenerated by operations 56 199 47 659
Diluted earninys per share (cents) e 72 Finance income 6149 5081 F%!srlsﬁltr‘s?:)ﬁhzv\fggrlivr\wlded 30 June 2008 were once again much improved on the previous 12 months, reflecting the
Finance costs (10 725) (10313) strony underlying performance of the business. Importantly, the cash yeneration and earnings flow from acquisitions
PROVISIONAL CONDENSED CONSOLIDATED BALANCE SHEET Dividgnds pgid (498) - during the year have only been included in these results from the respective effective dates of acquisition.
at 30 June Taxation paid (11 831) (10912) Group revenue for the year increased by 14,0% to R587 million. Profit after tax for the year showed an improvement to
Reviewed Cash flow from investing activities (13 957) (8 655) R29.4 million for the 12 months, an increase of 78,8% over the comparative period.
Reviewed (restated) Additions o property, plant and equipment Diluted earnings per share and diluted headline earninys per share both increased by 79.2% to 12,9 cents per share.
- to expand 5576 (1412) Once ayain, a highlight of the group'’s results has been strony cash yeneration - cash yenerated by operations within
R":gg: R288(§ —to mginfoin Ea 122; (8 960) the business units amounted fo R56.,2 million (2007: R47.,7 million).
Additions to intanyible assets (820) (300) Cash flows from operating activities after net finance costs, dividends and taxation paid rose to R39,3 million (2007:

ASSETS Proceeds on disposal of property, plant and equipment 1114 487 R31.5 milion).

Non-current assets Acquisition of businesses (3 426) - After cash flows from investing and financiny activities, cash and cash equivalents increased fo R50,0 million from
Property, plant and equipment 35 981 28 186 Proceeds on disposal of business 2873 1530 R23,5 milion at the prior year end.

Intanyible assets 74 017 52 550 Cash flow from financing activities 1163 4567 Excellerate’s balance sheet remains strony, with minimal yearing. Total assets have increased by 25,1% to R408.0 million,
. whilst interest-bearing debt rose by R10,3 million to R24,9 million. Consequently the yroup is well-placed to access any

Long-ferm receivable 307 799 Increase in interest-bearing debt 2059 6162 funding required to fulfil further growth amibitions.
Finance lease debfors 880 91 Decrease/(increase) 9f Iong—TermlrecelvobIe 492 (118) As indicated in the annual report for the period ended 30 June 2007, Excellerate had made a proposal to SARS for a
Deferred fax assets 12 307 16 477 (Increase)/decrease in loans to joint venture partners (6 077) 640 financial settlement in respect of disallowed claims of certain trademark allowances. During the year under review, a

Increase in loans from joint venture partners 4178 774 settlement was reached, and the group has settled all the amounts due.

123 492 99 003 -

SNl?rﬁscrrzgg;C/?g;igcse) in finance lease debtors 321 (3(22;; REVIEW OF OPERATIONS

Current assets . ; Excellerate’s businesses are focussed in three business divisions, namely trading and distrioution, services and light
Inventories 103 354 89 426 Employee share options exercised 190 1253 manufacturing. Whilst its operations are managed on a decentralised basis, the group’s strategy seeks to yrow these
Trade and other receivables 118 419 106 365 Net increase in cash equivalents 26 500 27 397 business divisions organically and acquisitively, and in the lony term, exploit the synergies that exist between these

) ) L. divisions that underpin much of the fabric of the economy.
Curent portion of finance lease debfors i 794 Cash and cash equivalents at beginning of year 23 489 @ 908) The Trading and Distribution Division currently comprises Foodserv, Goldenmarc, and Sunkist with Vital to join this division
Amounts owing by joint venture partners 7592 1514 Cash and cash equivalents at end of year 49 989 23 489 The Services Division comprises Interpark, Sterikieen, Levingers and Chattels. The Light Manufacturing Division, including
Taxation receivable 4 583 5 664 Ferrengi and Fruti Flow as well as small manufacturing operations at Foodserv and Chattels, are currently manayed
Other financial instruments 51 _ SUMMARISED GROUP SEGMENTAL REPORT within the other two divisions. Therefore, from a financial perspective, only two seyments are reported.
Cash and cash equivalents 49 989 23 489 for the year ended 30 June eovpeé?!riwtchr?s brezfn‘rﬁ yood year for Excellerate from an operational point of view, with both of the operational seyments
" X| I INY yrowin.
Trading and
284 572 227 252 . i . P
Services distribution Corporate Total Trading and Distribution

Total assets 408 064 326 255 R’000 R’000 R’000 R'000 Notes The contribution to revenue from this seyment increased by 8.3% year-on-year to R400 million. Foodserv enjoyed

particularly strony revenue growth of 23,56%, whilst Goldenmarc’s moderate revenue growth of 8,.9% reflected the

EQUITY AND LIABILITIES 2008 tougher retail frading conditions during the period. Sunkist’s decrease in turnover of R16 million was largely owing to a

] Revenue (external) 196 488 390918 - 587 406 (O] strategy of rationalisation of product lines and a focus on profitability. Hence, the nut trading business was disposed of
Issued capital 2190 2189 Revenue (internal) 477 8 681 7999 17 157 during the year.
Share premium 66 078 65 889 196 965 399 599 7999 604 563 Profit before tax for the seyment increased by 19,3% o R24,7 million. Ayain Foodserv made a significant contribution fo
Non-distributable reserves - 18 612 5 o (5539) @ 820) 266) 9625 this growth, recording an increase in profit before tax of 18,1%.
Share-based payment reserve 1830 - epreciarion expense Cash yenerated from operating activities within the trading and distribution seyment amounted to R22.9 milion

) L Amortisation expense (127) - - (127) (. ; . i ’ '
Retained earninygs 112 022 66 220 a pleasing increase over the prior year (2007: R14,9 million).

Finance income 4052 6170 2015 12 237 2 .
Equity atfributable fo equity holders Finance cosfs (1 530) (5 244) (7 117) (13 891) 53; Services . i - ; -
of the parent 182 120 152910 The seymental revenue for the year increased by 27,3% to R197 million. Interpark and Levingers enjoyed particularly
STr 2522 926 (5102) (1 654) strony revenue growth of 17,2% and 23,7% respectively. This was partly as a result of organic growth and partly due to
Minority interests 783 846 the acquisition of new businesses. Sterikleen shed a number of unprofitable contracts and, as a result, only recorded
Total equity 182 903 153 756 Profit lbefore tax 28 619 24 666 (10 922) 42 363 revenue growth of 59%. The acquisition of Chattels contributed revenue of R20,6 million for the eight months from
q Toxal’n.on (8 064) (6 906) 1967 (13 003) 1 November 2007.
Non-current liabilities SAd@’nons fo non-current assets 9 842 3794 62 13 698 Profit before tax for this division increased by 19,2% to R28,6 million for the year. Interpark made a substantial contribution
N, egment assets 187 764 224 285 (3 985) 408 064 fo this growth, recording an increase in profit before tax of 23,4%. Chattels contributed profit before tax of R2,7 million.
Deferred fox liabilfies 1747 835 Seyment liabilfies (118 501) (99 034) (7 626) (225 161) Levinyers’ profit before tax declined by R1,6 million notwithstanding the healthy increase in turnover as a consequence
Interest-bearing debt 20 039 10575 Seyment equity (69263) (125 251) 11611 (182 903) @  of sig%iﬁcor?ﬁ once-off costs relating 1o e consolidation of e bulk of fs dr\</ cleaning facilties into one Sonolsed
21 786 11410 Cash flow from operating activities 25 540 22 890 (9 136) 39 294 factory to accommodate its acquisitions. With all of the once-off consolidation and efficiency costs having been
—— Cash flow from investing activities (13 334) (583) (40) (13 957) absorbed, a significant improvement in profitability is expected for the 2009 financial year.
cTu"ch I'?jb'[r':es o AT 137 4d6 Cash flow from financing activities (8 943) 10 543 (437) 1163 Cash yenerated from operating activities within the services seyment amounted to R25,6 million, a slight decrease over
rade and other payables the prior year (2007: R26,2 million).
Amounts owing to joint venture partners 9 494 5317 §007 (ot N 152 822 362578 515 400 m Light Manufacturing
o evenue (externa -
Vendors for acquisitions 6754 - Revenue (infernal) 1939 6414 7413 15 766 The financial impact of the manufacturing units remains small within the group results, and therefore these units have not
Taxation payable 9790 14128 been reported as a separate seyment. However these units are seen as strategic components of the group’s yrowth
Current portion of interest-bearing debt 4873 3908 154761 368 992 7413 531166 strateyy, and exciting opportunities for expansion will continue to be sought.
Other financial instruments 85 200 Depreciation expense Q779 @017 (248) (7 044) PROSPECTS
Finance income 1327 1985 6296 9 608 ) While it is anticipated that higher interest rates, tighter liquidity and inflationary pressures may have a neyative impact
203 375 161 089 Finance costs 23N (1 465) (10 305) (12 001 3) on some of the yroup's frading business units, businesses within the services segment of the group are still robust in the
. I 8 0 3062 current environment. Further, the group will contfinue to drive a culture of cash generation from existing businesses,

Total equity and liabilities 408 064 6285 1096 520 (4 009) (2393) seeking opportunities to exploif synergies and value-enhancing growth. The acquisitions undertaken in the past year will

be bedded down within the group, and the growth opportunities that were identified at the time of acquisition will be

Net asset value per share (cents) 83,1 69.9 Profit before fax 24003 20671 (12 990) 31684 further pursued ond exploifedg. P Y oP a

Net tangible asset value per share (cents) 49,4 45,8 Toxation @961 999 @309 (15263 Excellerate is thus very well placed to deliver further value for shareholders in the year ahead in terms of sustained

Additions to non-current assets 6080 3999 293 10372 comings Growth and oyosh Goneration Ve

Calculation of earnings per share 223?221 fijésben?fsies ]«]3?1 ggg} 2(82 gg?) ; gg? (?gg zzlgg) DIVIDEND

Number of shares in issue ('000) 219 045 218 895 Seyment equity (28 872) (108 468) (16 416) (153 756) 4) The Board is pleased to declare a maiden final dividend of 3 cents per share, indicating a clear delivery on the

Weighted average shares in issue Cash flow from operating activities 26 238 14 927 (9 680) 31485 implementation of the group’s fundamental ethos that cash return must be delivered for shareholders in addition fo
for the year ('000) 219 004 192 598 Cash flow from investing activities (5994) (2 369) (292) (8 655) cop\’rg] ‘growfh. The Board believes that payment of dividends will not hinder the group’s ability fo grow through

Diluted weighted average shares Cash flow from financing activities 1495 9 700) 12772 4567 ?;q”'sl'f‘o?z s for holders of ordinary

e salient dates for holders of ordinary shares are:
in issue ('000) 224174 226 054 Reconciliations of reportable seyment revenues, profit or loss, assets and liabilities and other material iterns Last day for frading and fo qualify for and participate in )

. 2008 2007 the final dividend (cum dividend) Friday, 24 October 2008
Earnings per share (cents) 13,2 85 R'000 R'000 Trading ex dividend commences Monday, 27 October 2008
Diluted earninys per share (cents) 12,9 72 Record date Friday, 31 October 2008
Headline eamings per share (cents) 13:2 85 1 Revenues Dividend payment date Monday, 3 November 2008
Diluted headline earnings per share (cents) 12,9 72 g:ﬁilﬁgilgr?%ef ﬁ!ﬁé&?ﬁ:ﬁ rseevgerrTjgts ?‘:‘7‘ ?g;) ?\?; ;22) gwgfb%?ggiggr&%og gyzfi:(jutisgwo’rerialised or rematerialised between Monday, 27 October 2008 and Friday, 31
The followiny adjustments to income C - ) '

onsolidated revenue 587 406 515 400 On behalf of the Board

affributable to equity holders of the - -

parent were faken info account in the 2 ?(I)?glnfﬁz:wnc?i?:ome for reportable seyments 12 237 9 608 Gordon Hulley

caleulation of headline earninys: Elimination of inTer—segmen?ﬁnonce income (6 088) (4557) ;Er%mn

Attrioutable to equity holders of the parent 28 925 16 343 Consolidated finance income 6149 5051 26 September 2008

- impairment of assets 5 - "

pairmer . 3 Finance costs BASIS OF PREPARATION OF RESULTS
- yainon QIsposoI of business (62) (205) Total finance costs for reportable seyments (13 891) (12001) The provisional condensed consolidated financial results for the year ended 30 June 2008 have been prepared in
- net (profit)/loss on sale of property, Elimination of inter-segment finance costs 6 088 4557 accordance with the recognition and measurement criteria of IFRS, ifs interpretations adopted by the International

lant and equioment 38 129 - - Accounting Standards Board (IASB), the presentation as well as the disclosure requirements of IAS 34 - Interim Financial

B ’r<;3xo’rion effquTs zf odi @8 Consolidated finance costs (7 803) (7448 Reportiny, the Listing Requirements of the JSE Limited (the JSE) and in the manner required by the South African

justments 27 22 - — ?

- - For the purpose of infernal performance management, certain inter-company loans and cash have been Companies Act.

Headline earnings 28 857 16289 treated as segment equity. The accounting policies applied in the presentation of the provisional financial results are consistent with those applied

for the year ended 30 June 2007, except as follows:
o Excellerate Holdings Limited has early adopted IFRS 8 - Operating seyments. The seymental report was prepared
fSTﬁThEMENT OF ngA&lS?ES IN EQUITY using the measurement and recoynition criteria of IFRS. The classification of the business units info the seyments have
orihe year enae une sh Attributabl remained the same as the previous year.
are- riouraoie o Affer the acquisition of Chattels, the group adopted the policy to proportionately consolidate joint ventures. This
C | Non- based 1
ormpulisory o NOn ase . o equity . policy was also applied 1o those joint ventures, classified erroneously in the past as associates. Refer to the section on
Issued Share convertible  distributable payment Retained holders Minority the restatement of prior year results.
capital premium debentures reserves reserve earnings of parent interest Total
R’000 R’000 ‘000 R’000 R’000 R’000 ‘000 R’000 R’000 RELATED PARTY TRANSACTIONS ‘ ) ) )

Balance af 30 June 2006 as restated 1741 50 224 18 641 18952 49 877 139 435 768 10 208 O eme i elg aauness: entered info various sole and purchase fransacfions on an arm's lenih

Balance at 30 June 2006 as '
previously reported 1741 50 224 18 641 18 952 51 499 141 057 768 141 825 INDEPENDENT REVIEW

Prior year adjustments 1 622) (1622) (1622) The provisional condensed consolidated balance sheet at 30 June 2008 and the related provisional condensed

consolidated income statement, statements of chanyges in equity and cash flows for the year then ended have been

Profit for the year as restated 16 343 16 343 78 16 421 reviewed by KPMG Inc. Their unmodified review report is available for inspection atf the reyistered office of the company.

Profit for the year as previously stated 16 582 16 582 78 16 660

Prior year adjustments (239) (239) (239) Registered off Bank

. egistered office ankers

gh?re'fbﬁsed pdyr:ﬂenf fransactions 6 1927 (340) ]<:23gg) ]<:23gg) 1st Floor, Atholl Square, Corner Katherine Street FirstRand Bank Limited

RG © 0 hreosurfy % ares 51 3730 3787 3787 and Wierda Road East, Sandown 2196. Nedbank Limited

Repuichase of shares o (C)) (3730) Q78D (3781)  po Box 785448, Sandton 2146 The Standard Bank of South Africa Limited

onversion of compulsory convertible Tel: (+27 11) 523 2980
debentures into ordinary shares 473 18 168 (18 641) - - Fax: (+27 11) 523 2990 Share transfer secretary

Bal 30 June 2007 Gs restated 2189 65889 18612 66220 152 910 846 163756 E-mait info@excelerate.coza Cortputersnare Investor Services (Fiy) Lid
alance a une as resiare - : €0 70 Marshall Street, Johannesbury 2001

Balance at 30 June 2007 as Company secretary PO Box 61051, Marshalltown 2107
previously reported 2189 65 889 - 18 612 68 081 154 771 846 155 617 ER Goodman Secretarial Services CC Tel: (+27 11) 370 5000

Prior year adjustments (1861) (1861) (1861) gepresenfed byGE Googmcm).C Fax: (+27 11) 688 7721

nd Floor, Palm Grove, Grove City, f :

Profit for the year 28 925 28 925 435 29360 19 Louis Bofha Avenus, Houghion. oo 05

Transfer to share-based payment reserve (1735 1735 - = Tel: (+27 11) 728 0742

Transfer to retained income (16 877 16 877 - - Fax: (+27 11) 728 4226 JSE code: EXL  ISIN: ZAEO00026092

Dividend to minority shareholders email: ergoodmn@netactive.co.za Sector
of subsidiaries - (498) (498) - Cyclical Services Sect

. Auditors yclical Services Sector
glglaere(;:)‘arz%guegy;'r‘l::gsiransachons . 189 95 133 133 KPMG Inc. Under sub-sector: Business Support Services
Corporate advisors and sponsor Website
Balance at 30 June 2008 2190 66 078 - - 1830 112 022 182 120 783 182 903 Barnard Jacobs Mellet Corporate Finance (Pty) Limited www.excellerate.co.za

@moﬂv



