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The Appendices are split into four parts for easy transmission, namely:

Appendix | Details

Partl |A Sime Darby Berhad Plantation Statistic as at 30 June 2010
(listed in Bursa Malaysia Securities Berhad)
B Extract of MASB letter to IASB dated 29 January 2010 on

Fair Value Measurement Guidance

lllustrative Examples

Part 2 Survey of IAS 41 Agriculture

Analysis of fair value changes vis-a-vis profit before tax
Extract of Audit Report
Extract of Annual Reports

- R.E.A Holdings

- New Britain Palm Oil Limited
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Part 3

- MP Evans Group

- SA SIPEF NV

- Wilmar International

- Seeka Kiwifruit Industries Limited
- Foster’s Group Limited

Part4 | H AASB’s recommendation to IASB to improve paragraph 51
of IAS 41

I Marked up version of proposed amendments to IAS
41(prepared by MASB)
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(1) Extract of R.E.A. Holdings PLC 2009 Annual Report (listed on the main market of
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Consolidated income statement

for the year ended 31 December 2009

2009 2008
Note $000 F000
Revenue 2 78,885 79,630
Met gain / (loss) arising from changes in fair value of agricultural produce inventaory 4 1,556 (4214)
Cost of sales (33,951) (27,682)
Gross profit 46,490 47734
Met gain / (loss) arising from changes in fair value of biclogical assets 13 9,765 (2,660)
Other operating income 2 - 4
Distribution costs (1,303) (1,049}
Administrative expenses il (7,234) (3,466)
Operating profit 47718 40,563
Investment revenues 27 827 1,185
Finance costs B (6,828) (5,439)
Profit before tax 5 41,717 36,309
Tax 9 (11,861) (10,536)
Profit for the year 20,856 95,773
Attributable to:
Ordinary shareholders 27,119 23833
Preference shareholders 10 2219 2,360
Minarity interests 34 518 (420)
20,856 95773
Earnings per 25p ordinary share 11
Basic 83.3 cents 73.2 cents
Diluted Bl4cents 71bcents
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Sustainable practices

In developing its mining activitias, the group remains
committed fo abserving international standards of best
ervironmental practice. Steps are being faken o establish
health and safely procadures to protect and safeguard
the welfare of all persons involed with the mining
operations, to ensure the proper management of wasle
water and to previde for the reinstatement, in so far as
reasanably practicabls, of land sreas affected by mining
o their orignal conditien upon completion of minng
aperations.

Finances
Accounting policies

The group continues o report in sccordance with
Internaticnal Financial Reporiing Standards (YFRS" and
o present Hs financial statemerts in US dollzrs, The
company continuas to prepare its individual financial
statements in steding and in accordance with LUK
Generally Accepted Accounting Practice; accordingly the
company's individual financial siatements are presented
separately from the consolidated financial statements.

The accounting policies applied under IFRS are set out in
the “Accournting policies (group)” section of this annual
report The accounting policy relating {o blological assais
(comprising ol paim plenfings and nurseries) is of
particular importance, Such assets are not depreciated
but ara instead restated at fair value at each reporting
date and the movement on valuation cver the reporting
pericd, after adjustment for additions and disposals, Is
taken to income. Deferred tax is provided or credited as
approgriate in respect of each such movament.

Asg in previous years, the fair valus of the bislogical assets
at 31 December 2009 has been desived by the directors
on a discounted cash flow basis by reference to the FFB

expected o be harvested from the group's il palms over
the full rernaining productive lives of the palms and to an
estimated profit margin per tanne of FFE so hanvested.
Thiz estimated unit prafit margin Is based on current costs
and an estimated produce value for transfer to mil
derived from a 20 year average of histeric CPO prices bui
is buffered o resirict any implied change in margin in
confradiction of the trend in current margins. The 20 year
average CPD price, FOB port of Samarinda and net of
Indonesian expert duty, to 31 December 2008 amounted
to $445 per lonne which is higher than the 20 year
average to 31 December 2008 of $431 per tonne.
Howeaver, bacausa of inflation, the unit profit margin per
fonne of FFE harvested implisd by the average price of
F446 and the currant unit cost of producton would be
lower than the unit profit margin gssumed at 31
December 2008 although the unit prefit margin that is
currently being achisved is, in reality, greatar than that
margin. Accordingly, the same unit profit margin as that
assumed as at 31 December 2008 (namely $50 par
tonne of FFB) has been applied in valuing the biologlcal
assets as at 31 December 2009,

The discount rates used for the purpases of the bislogical
asset revaluation at 31 December 2000 were 16 par cant
in the case of REA Kaltim and 18 per cent in the case of
all other group companies (31 December 2008:
respaciively, 16 par cant and |18 per cenf). The direciors
baleve that the risks of successiully hanvesting FFS
projected to be produced from newly developed areas are
significantly greater than those of harvesting the
projected FFE crops from astablished estates. They
consider it appropriate to reflect this risk differential by
gpplying & discount rate of 15 per cent to newly
established areas, reducing this to 17.5 per cent as an
area becomes well astablished and then further to 16 per
cent whan plantings in an established area become
pradominantly mature, The discount rates used at 31
December 2009 and 31 December 2008 were derived
accordingly.
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The directors recognise that the IFRS accounting policy in
relafion to biclogical assets does have theorefical merts
in charging each yzar to incoma 2 proper measure of
capital consumed (5o that, for example, a fair distinction is
drawn each year betwaen the cost of the shortening life
axpeciancy of younger plantings siill capable of many
years of cropping and that of older plantings nearing the
end of their productive fves), It does, nevertheless,
cancem the dirsctors that no astimate of fair value can
ever be com pletely accurate (particularly in & business in
which salling prices and costs are suhjact to very material
fluctuations). Morecver, in the case af the group's
biolpgical assets, small differencas in valuation
assumgptions can have a quite disproporiionate effect on
results, The biolopical gssets are recorded in the group
balance sheet! at 31 December 2009 at 5204 million, An
increase or reduction of $6 per tonne in the estimated
prafit margin used for the purposs of the valuation of $50
per tonne of FFE would increase or reduse the valuation
by approximaiely $29 million,

Sales of coal made during 2008 were minimal and the
gross assabs of the group's coal cperations at 31
December 2002 represented only some 3 per cent of the
group’s gross assets, Accordingly, ro separate segmental
repait in respect of the coal cperations has been provided
in the notes fo the consolidated financial statements,

Group resulls

Group operafing profit for 2008 amounted to $47.7
millier and profit before fax to $41.7 million against tha
comparable figures of the preceding year of $40.6 million
and $36.3 millian.

With Increased sales volumes and despile lower selling
prlces, revanue for 2000 at $7B0 millon was anly
marginally below that of 2008 (3796 millon). The
increased wolumes coupled with inflation did, however,
mean, that cost of sales for 2008 at $34.0 milion was

higher than the comparable figure for 2008 of $27.7
millicn, Cther significant movements in the companents
ol eperating profil betwean 2008 and 2005 comprised a
positve swing in the aggregate IFRS fair value
adjustments of $18.2 milion {reflacting geins of §11.3
millian in 2009 against losses of $5.9 millien in 2008)
and an Increasa in administrative expensas (7.2 million
in 2009 agzinst $3.5 million in 2008).

The 2009 gans on IFRS fair value adjusiments
comprised a gain of $1.5 million on the revaluation of
agricultural preduce inventory and a gain of $9.8 milion
on the revaluation of biclogical assets (200GE: losses of,
respactieedy, 34.2 million and 327 million), The gain on
revaluation of agriculiural produce inventfary reflectad a
higher CFD price at 31 Decernber 2008 than at 31
December 2008 psrily offset by a reduction in invaniony
wolurmes, whilz the gain on revaluation of biolegical assels
resulted mainly from the reinstatement of the group's
axtension planting programme and the resultant increase
in planted hectarage during 2008.

An apparently marked Increase in admintstrative
expenses from $3.5 milion In 2008 to 7.2 million in
F005 was almost entirely accounted for by a reduction
frem 2008 to 2008 in net exchange gaing of 2.1 milbon,
a swing of $1.0 millon on movements on accruals in
respest of the company's prespective liability for employer
national insurance contributions on exercise of a
director's option (which reflected movements in the
market price of the company's ordinary shares) and a
swing of 08 milion on moverments in the accrued
ligbility for penston funding which was adjusted during
2009 to reflect the latest friennial actuarial valration of
the group's pension schemea,

Group profit before tax for 2000 emounded o $41.7
millien against $36.3 milion in 2008, The increase was
substantialty in line with the increase in oparafing profit
but did reflect higher finance costs (368 milion against
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STATEMENTS OF COMPREHENSIVE INCOME
FORTHE YEAR ENDED 31 DECEMBER
Consoclidated Parent entity
Notes 2008 2008 2008
UsD'000 UsD'000 UsSD'000
Raverwue from continuing oparations 4 323,835 303911
sales (134.685)
Gross profit 169226
Nezr gandloss) arising from chanoes in
fair value © ] nazin (JTA7
a 10045 1399
42118)
Adrrersstiouve expenses {45.,161) (31,7400
Operating profit 5 13046 157,049
1,003
5 (311)
147D 92
Share of profit fram joint verture 22 3,142
Profit before income tax 157,741 23014
Income tax expense da) (45, 644) (10257
Profit for the period 111,897 2
Other comprehensive income
Cash flow hedges 42256 (25,164 42256
Currency transiation differences iB 3 (3412 18765
Income tax ralating to components of
other cormnprehensive incomse 7545 (12677) 7.549 (12579
Other comprehensive income for
the period, net of tax 42,692 21,0279 48,364
Total comprehensive income for
the period 121059 54 887 90, B70 61,121
Profit for the period s atributable to:
Equity halders of the comparny 138017 21245 111,897 12,757
Minority intarest 3117 55
141,134 22.200 111,897 12757
comprehensive
eriod s attribut
Equity holders of the company 117547 63927 o0 870 61,121
Minority meerast 3117 as5s - -
121059 &4 88 93,870 63 121
Earnings per share for profit for
the period attributable to the
equity holders of the company: 23 $ S
Hasic 95 0.147
Diuted 0953 0.147
Famings bafore net gaind{loss) arising from changes in fair value of Biclogical assets ane shown in Note 23
The accompanmng notes o the finanaal mformation dcem an integral part of tha finanacal information
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FIVE YEAR. SUMMARY OF GROWTH

| owl aees]l  aoor]  ao0s] 2005

Revenus 123R35 /22019 234,954 133,764 114,997
Fraafi froem Qrdindary Activities™ 45268 106281 B1E82 29205 28887
Preafic Afner Tax® [k 75433 %082 21,430 20747
Cashflow from Oparating Actiwiies ayhas3 126633 £3,379 3,301 36,385
Awerage CPO prce Fal] oG B0 455 442
Aecrage PRO price g21 n235 Bas &5 655
AT YEAR END

Lhare Capital 12480 1259805 124879 S0 2440
Shareholders Equicy 343842 Rl AT 242380 176,756 137,558
Wiorking Cagital 58842 127440 134520 24719 22053
Tatal Agscts i i Pt} G03315 SEHOSD 05581 203,731
GEMERAL STATISTICS

Earnings per share (LS Cents; §5.30 1470 &00 390 1550
Divigends per sharne (LIS Cants) 28,00 180 20,00 200 1300
DHwidend Cower (finas) 340 035 10 1303 123
Met Asset Backing par shane 38 273 255 152 haa

PRODMICTHOMN VOLUMES {Tonnes)

FF& fram Chwin Plantations 1039826 74443 B3B002 F17429 57
FFB fram Dubgrowaens A30.575 I5z2.883 IFBIIT 33700 32320
Teaal FRE processed 1 A7 AG 1,467 335 1,218,119 1,054,525 51,783

Primary Products

Crede Falm O3 Produced [CPO) 335,528 IgEa72 254489 235099 213185
Palm Kermels Produced (PE] 4,361 65554 64,749, 59368 54,580
28 Palm Seads {million scid) 5 15 4 4 12
Crowry ®lanuene Ol Pislm (hiec tane s Do) 40008 E=: AR 33,532 2o 26,321
Palm Products Yield (MT of OPO1+PE per ha) 1.} &6 i1 1 6.7
Secondary Products

PK Processed into:

Palm Kerned Of {PEO) 013 I oe3 AS.571 23 7ET 21,0540
Falm Kernel Expallar PEE) 38,309 F2AT 35,219 33948 28322
CPO Refined 722506 71,238 77554 T4452 82427
Rafined Fabm Cil Produced (BRO) aE, o a5.326 FiAud roEss FE OEE
Famy Acid Distillate (PRADY) Froduced 3 AHS 3,084 3397 3238 3531
RPO Fractionated into:

Falrm Olein (RPL) 21,755 24,165 27004 200030 &0, 305
Palmn Superalsin (RFSL) 12688 14679 4807 13037 11,345
Palmn Stearin (AF5) 11335 1E501 11 540} 1,178 15228

* e hadicag net gandioad anwng hom clanges. o Far vatue ol biolpgicel assees undes 8541
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BUSIMESS REVIEW

AVERAGE MARKET PRICES OF SELECTED QIL IN L1535 PMT

GRADE DEC 2009 JAN-DEC 200% JAN-DEC A JAM-DEC 2007
-k S

Cnpde Padmn OF CF Fomerdam 3 i )
RBC Falm Olein FOS salsysia TEZ Mz SET 53
Crucle Palm Keonel OiLCF Roperdzn .= 0z 1an BRG
Crude Cocangt O CIF Apsterdam T el 1234 1%
Crude Dutch Saybean ofl FOE eemil 933 B9 1258 HH T
Cruck L) Sunilovsss O, FOR NWE ports HE B55 145G L]
Crode DutchhRapeseed al G5 A5G 132% G0

SR Ol o

Dernand for vagetable oils in the coming season is expecied to as fertlizers, agrochemdcals and fuel The poofit for the year after
nosease both in the food and non-food sectors, supported by tax was US5 1411 millicn including the impact of biclogical
sonnomic recovane Theare is ahwavs the sk that collateral factors. assets. compared to LSS 22.2 millizn the previous vear. Including
EAire) frcem weather o cumrenicy, will add o price wolatifity, the arfTect of Biclogical asset accounting, these resuls redlect the
T rrdtigate meicing wolatiliny the Compaeny's geicing and sk lenwvan TP prices seen in the firar half of 2009, whilst RrICES e
rranagernent policy outlines key guadslines an — a) Farward & stroing recovery in the second half of 2009 the average achieved
Pricing. b Pricing dnstruments and ¢) Cownenpary esposune,  price for the Groupowas USS 710 per tonne compared o LSS 936
The objactive is to wse forward sales to fix sale prices s as o achiesved n 2008,

reduce the potential for fluctuating operating profits. Fonward

sales ane invaluable in a marker which correcrs shamply. #s ar Eamings per share decreased from 517 censs in 2008 to 418
35t December M09, forward sales of approimanely 37 % of  cends aexcluding the effects of gains from Diclogical assets. The

thee Group's estimated producoon for 2000 had been made. This  Groupe is in & strong Anancial position with cash holdings at the

strategy is crucad for sustained kong term growth end of 2000 of US) 134 million with a further LI5S 4.5 million
i dedtons most ol which is for o sales and had subtesently
FINANCIAL OVERVIEW been received, whibe borewings have decreased from USS 584

millicerr in 2008 ta USS 568 million In 2000 rwo dividends were
The comparny posted 8 strong result despite wodstle trading i, tetaling 268 US cents,
conditions. Companed 13 2008 the Growp's revanue fall 30 1o LI5S
323 rmillon and our profit before tax, exchuding the accounting  Freighil rates from FRG 10 Morth-west Surooe, which hizd been
effect of biological assers wnder 1AS41, was LI5S 853 million or  wery high in 2008, averaging LSS 110 per ranne, fell v 5SS 59 per
cal asses fonneE s 2009

&S 2000 including the accounting effect of b

rgdar [AS41, This esgulr B due ','tlil'l.:'i.:.r 1 e Tall in ARG

commadity prces compared o 3008, as can be seen from the  The Group's average selling price for 2008 for crude palm cil was

aboree table, LSS F 10 per ronne, this compases o the awerage CIF Rosterdarm
price for the weas of LSS 683, the diference reflecting forward

However the profits were supported by a 14% increase #n sales mada arhigher prices. The awerage selling price achieved in

oroduction of crude olls and a reduction in costs of Inpuis such 2008 was UGS 926
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REVIEW

OF THE 2009 RESULTS

In Indonesia, average palm-oil prices for
2009 were at the historically-high level of
US$680 per tonne (Rotterdam cifl although
this was 28% lower than 2008's USS941,
which reflected the exceptionally robust
levels achieved in that year F1.b. crops
were 10% higher on the established
Sumatran estates and the first crops from
the new Bangka project were harvested
and sold during the year. As a result of

the above, a gross profit of US$13,143,000
was achieved, only 12% lower than last
year’s US$14,893,000,

In Australia, lower throughput of cattle,
downward pressure on valuations of the
catthe at the year-end, disappointing crops
and lower world grain prices resulted In

a loss of USS1,315,000, compared with
the loss of US$975,000 for 2008,

As a result of the above, the Group's
gross peofit for the year amounted to
US$11,705,000 compared with
US$13,834,000 for 2008.

A detailed breakdown of this is set out

in note 4 to the consolidated accounts
on pages 44 and 46, The results of the
Group's palm-oil and cattle activities

are reviewed in more detall in the reports
on pages 12 and 17.

BEARER BIOLOGICAL-ASSET ADJUSTMENT

The palm-oil price persisted at historscally-high

levels danng 2009 leading 1o an Increase of LISS16,
to US$502, in the long-term average price used to
evaluate the Group's beological assets, Whilst the
gain arlsng from this ncrease was 10 some extent
offset by increases in the costs of maintaning and
harvesting the Group’s palms, it nevertheless
accounted for more than half the biologscal gain in
the year of US$23.518,000 (2008 LUS$ 24,226,000
The remaining biological gain was mainly due to

the recognition of plantings which took place on the
Growp's now progects, but also on 191 hectanes of
replantiog on its established estates. The same Tactors
that affected the Group’s own estates also resulted

n an increase of US$2.6492 000 n the Group's shares
of the associated companes’ prodits for the year,

As referned 1o in the 2009 interim report, the Groop
ook the strategic decmion during 2000 to sell land
which had already been developed 1o the co-operative
schemes attached 1o the Kalimantan and Bangka
projects. This decesion & reviewesd in mone detail

in the section entitled “New projects”™ on page 14
Indonesian regulations govern the price at which
Land can be sold 1o co-operatives and in some

cases this is below the cost. including a share of
admanistrative overheads, which has been incurred
by the Geoup. In respect of the hectares which have
been treated in this way in 2009, the amount by
which the costs incurred to date exceed the selling
price was USS617 000, However, there are also areas
on which the selling pesce may well be above cost
but secognition of this will not be taken until exact
terrms have been agreed and the land handed over.

Al the posnt that bank fiance s provided 1o the
co-operatives, the amounts due Gn the meanteme
treated as debtors by the Geoupl in respect of the Land
wold or 1o be sold 1o the cooperatives (USSH, 772,000
a1 31 December 2009 will be repasd 10 the Group

OTHER ADMINISTRATIVE EXPENSES

Administrative expenses were higher in 2009,
compared with the previows year. This arose pomarily

M. P EVANS GROUP ANNUAL REPORT 20039

| PAGE D |
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REVIEW OF THE 2000 RESULTS continued

from an increase in the provision or National ASSOCIATED COMPANIES

Inwrance an the future exercise of share options, The Geoug's sharo of j1s ascociated companios
The provision is based on the Company’s share profitelloases) for the year, including the share of
I e xalanscin stoit sl wich wae U0 S0p bichogical baares-asset acfjustrmonts, compared with

M 31 December 2000 compared with 198, 50p a2 the tast year were as Toflows:!
end of 2000, Also, the Indonesian head office team

5 increasing 0 sze to deal with the muturing new

projects an the milling facilites which are presently

under constraction.
NS T |
PENTROM | WEROGKAL | e Loes
R | A At Arm
BOLGCHAS | AIESTVENT. | st
| ATty T | AT TN
o V- e L
PT Agro Mk 31.53 59492 2,432 8424 8045 161 8,410
PT Kerasaan Indoresia 28,00 1L 2040 o5 1,560 a2 1,456
Totad Inddonesia 7.0 2692 oo 037 e 9 0t
NAFCo 7 Lot — AR LY 11.264) — 11,264)
Bortam Progotice S erhad &$),.00 “ia -— 04 1.528 — 1,528
Totad T.333 2,692 10,0126 1t 901 229 12,130
) 7 sy
"
b OTARS
Cost of sales a " 172 16
Galn 0 biokgicsl assts 2 FA4) 208 e
Parting oxpondinee 578l nz 1581) o2
Duferrod lax 78 L b 502 216
2,432 o et i
INDONESIA paim-oil price increased and significant new areas
As with the majority-owned estates, the Indonesian were planted replacing old, low-value ail-palm and
assochated companies, PT Agro Muko and rubber areas. Thas was partially offset by the increased
PT Kerasaan Indonesla, achieved higher (.0b crops R AN lf"e-"‘ G""‘Q"M“‘"’P"."
but suffersd frum the lowes average palm.oll prices. tax. post-biological-brarer-asset- adjuxtment profit
PT Agro Muka's subber operations, a< expected, amounted to USSTO 081,000, a 2% ncrease over
were less profitable than last year as an extensive 2008's LIS$9. 866,000,

replanting programme is being undertaken, resulting Since the yoar endl, the Group has porchased for cash
n significantly lower crops, As with palm oil, rubber CUSS7 011 million), another 5 31% in PT Ageo Muka,

prices fell during the year. As a result of the abave. bringing the sharcholding o 3. B4%, Twa of the
the Group's shire of the post-tax {pre-biologicat- shareholders, International Fimance Corporation and
bearer-asset adpntments] results of these two associated Deutsche Investitions-Und Entwicklungsgesellschaft
companies was 23% lower in 2009 than 2003, mbh, who between them owned 14.42%, swald their
The valuation of biological assets mcreased sharply, shares pro rata to the remaining three shareholbders,

particulacly in PT Agro Muko, as the 20 year average the SA SIPEF NV Group. PT Aastindo Nusantara

| PAGE 10 | |
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faya and the Group. As a result of this transaction,

PT Agro Muko is now owned as to 47.29% hy

the SA SIPEF NV Group, 15.87% by PT Austindo
Nusantara Jaya and 36.84% by the Group. Mare
detalls of the transaction are set out In note 35,
"Post-balance-sheet events™, on page 66,

Arising trom the above.mentioned transaction, # was
decided that PT Agro Muko would suspend dividend
payments during 2000 but would re-start such payments
after the transaction had been completed in 2010
Accordingly, the Group received a dividend of
USS$4.42 million (gross) in Apel 2010 on its 36.84%
holding. The Group’s 31.53% share of dividends
from PT Agro Muko in 2008 was US$5.68 million
Igross), The Group’s share of PT Kerasaan Indonesia’s
dividends in 2000 amounted 10 USS$T.31 mallion {gross),
companed with US$1.52 méllion (grass| in 2008,

AUSTRALIA

NAPCo incumred a loss in 2010 which was lamgely
atributable 10 the sgnificantly-reduced number of
catthe sold at befow-average prices and weights.
These factors, o i, ssemmed from the effects of
the poor season suffered in 2008,

Prospects for 2010, however, are substantially more
encouraging. As on Woodlands, all the NAPCo
propenties have in recent months benefited from
excellent rainfall and consequent good pasture growth
This should help both towards an improvement in
the resudts for 2010 and towards the rebuilding of
the herd after it had 1o be downsized in 2008

The Group's share of NAPCao's dividends for 2000
amnounted 1o US$54 2,000, compared with USSH04,000
in 2008, Dividends are likely to remain at relatively
low levels in the shoet term as revenue is directed
towards the capital improvernents described under
*Associated company — NAPCo™ on page 16.

MALAYSIA

Unlike the last few years, Bertam Properties did not
sell any picces of land in 2009, although a number

of likely sales are now in the pipeline. Propesty
development continued successiully duning the year
although profits wese down on 2008, The Group's
share of Bertam Properties” dividends in 2008 amounted
to LIS$5.11 million, compared with USS10.41 millon
in 2008,

The results and opeeations of the Indonesian, Australian
and Malaysian associated companies are reviewed

in more detail in the reports on pages 12 to 25.

DISCONTINUED OPERATIONS

The Thai rubbers-manulacturning operstions were sold
during 2009 for RM7 .85 mallion lapproximately
US$2.20 million), realising a gain of US$1.56 million.

PROFIT FOR THE YEAR

As a result of all of the above, the Group peofit for
the year amounted to US$20,710,000, compared
with USS53 596,000 in 2008.

The Group’s plantation profit for the year...
may be regarded as more than satisfactory”

[ M. P EVANS GROUP ANNUAL REPORT 2009

[ PAGE 11 |
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FOR THE YEAR ENDED 31 DECEMBER 2004
SULT oK : musrmiog
SKHOCIA  MODUKAL  YSARINMD MOBDOEAS ADGTAL TLAR
WARGEASE  MANLASEL 77 OeCHuE PEARTR AN 1 e
DRSTMING® AU RWENT* Den ATRTTMIS  ARE ST o
NOT [ s s v van L uten
Conthuing operations
Revenue 4+ 2839 — 28,39 50,387 — | 3387
Cos of sales {17,167) 481 (16,686} 116,739) 06 116,553
Gross profil ¢ N2 1 1705 13,620 206 | 13854
Gain on bislogical assets 5 637) 23,518 2280 — 4206 SSRG
Planting expenditre —  (15134) (15,154} —  (13,283) (13,2838
Forvign-exchange gains 1,460 —_ 1,460 43 — M
Other admnidirative expenses 15177) —  5477) [2,182) — | 182
Other income 226 - 226 83 - 83
Operating profit 7,096 £845 15941 9,733 1,140 | 20825
Excoptional crodit " — — — 3.900 = 3200
Proiit on continuing operations :
before interest and tax 709 53845 15,941 13,673 11,140 | B3RO
Finance income 7 623 — 623 1.2 — |
Finance costs o (1,226) — (1,226) {2,387) = (2.387)
Group-conlrotled prafit T
belore tax v 6,493 5345 15338 12.298 11,149 | 23445
Fax on pralit on :
ordinary activities 1w (3,654) (578)  16,232) Q161 2.300) | (5400)
Group-conirofled AR
profit afte: tax 830 5,267 9,106 817 8,840 16,957
Shame of asiociated companies’ _
profit after tax 4 7K L6972 10,026 11,901 229 12430
Prodit after tax on
continuing operations B73 10,959 19,152 20,008 9u649 29087,
Discontinued operations n 1,578 - 1,578 249,845 (5.386) 24508
Profit for the vear 9,751 10,959 20,710 49913 3065 1 53886
Attributable to: e
Owners of M. P Evans Group PLC 6,076 10,174 18,250 47,885 1,904 49,769
Minexity interests 1,673 785 2,460 2,008 1,779 3407
9,751 10,959 20,710 29413 5,683 ﬁ,”ﬁ
s CaTs LS G
Basic earnings per 10p shae 1
Contiwlng operations 3102 Aaha.
Discontinued operations 3.02 4730
Continuing and discontinued :
apesations 34.94 9600
Diluted earvings per 10p share n -
Continuing operations 3m 47.30°
Discontinued operations 2.93 AS86
Contiuing and discontinued
opeations 33.94 9310
* Non.statutory cofums {see note 15]
PACE 38 [

Page 11 of 24




Issues Paper on IAS 41 — submitted by AOSSG WG on Agriculture

August 2011
Appendices: Part 3 of 4
Appendix G
(3) Extract of MP Evans Group plc 2009 Annual Report (listed in AIM)
AT 31 INCEMEEK 2000
o v A
NOEOGEA  IKI00CA x INOckAL
VARFRUSET  MEARRASSET  riOFCEWIER | MOANR AT MR AT O
ADIUSTNENT®  ACHSTMENT® w0 * AT ™
MO L e (] O - L AmraN L e Lo
Noncurrent assels
Goodwill 14 1,157 - 1,157 1,157 — RIS
Biological assets B — 93480 93,480 — 787 :&77’
Propesty, plast and equipment e 96,307  (36,375) 59,932 77973 130,519 | 4TSS
Investments in associstes 7 BY.BIS 22,702 112,587 78,234 20010 | 98244
Investments 1 2,642 - 2,642 2679 - 2579
Deferad tax asset 3 1,373 — 1373 2,134 — 2334
191,354 79,807 271,171 162,377 68,270 230,547
Current assels "
Biological assets l" 2,650 = 2,650 1,672 - 1472
Inventortes 20 8454 — 8,454 10,292 - 10,293
Trade and other receivables A 14,852 — 14,852 5176 — 3476
Current tax asset 3,030 — 3,030 433 - 133
Cash and cash equivakents 22 38,081 — 38,081 56,472 — | SbAT2
Assets held for sale " — — - 75 - 275
67,067 — 67,067 75,020 — | 75000
Total assets 4 258,451 OG0T 336,238 237,397 8,270 mw ,
Current labikties N
Rarrowings M 22,597 — 22297 18,986 — 180s
Trade and other payables 2 7,516 — 7,516 5236 - 3238
Current 1ax Habilities 632 - 632 1,510 - 1310
Liabilities related to assets A
held for sale 1 — — - 109 — e
30,445 — 30,445 25,843 — 23583
Net turrent assets 36,622 — 36622 A9 177 — 42,177
Noocurrent liabilities
Barrowings 24 2m - 2011 1018 — 248
Deferrad tax liability ’5 2,79 14,020 16,816 1612 13442 15054
Retirement-benefit obligations 26 1,251 - 1,251 1,377 = 1377
6,058 14,020 20,078 5007 11,442 | 18,448
Total liabilities 4 36,503 14,020 50,523 30,850 13,442 [S43908
Neot ascots 221,028 63,787 287,715 206,547 54,800 ‘S AvEl
Equity
Shase capital 27 4,821 — B8 B.612 — a2
Olher resenvas W 70,600 22,702 93,312 (TR 20010 H0A2%
Retaned eamings 2 138,188 35,177 173,365 193,846 26,399 160,245
Equity attributable to the ownees ok
of M.P. Evans Group PLC 217,619 57879 275,490 0,769 46408 249078
Minority intesests w0 4,309 7,908 12217 3,778 8419 | 2007
Total equity 221,928 (3787 207,715 206,547 54,020 | 261,375
" Noe-statutory column e note 15)
These financlal starernents were apgroved by the boad of direcsors on 3 May 2010 and signed on its behali
Tristan Price  Philip Fetcher
Direvtens
PAGE 40
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(4) Extract of SA SIPEF NV 2009 Annual Report (listed on Euronext Brussels)

18

Arvasl Bagiatt of 150 based of Descdnes

Annupt teport 2008 - SIPEF

2.2. Comments on the consolidated annual accounts

The consalidated sccounts fat the financi! year 2000 of
SASIPEF NV were prepared in accordance with Intermational
Finarcal Reponing Standards (FRS)

The cormoldated total assets as at 31 Decermnber 2009 are

KUISD 423,739, an incresse of 135% compared to the total assets
of KUSD 373230 at the gnd of 2008. The main reason for ths
incregse s the additional investment i blologscal assets and
Instalasions, franced by cash flow generated durng the book
year. The Balance of the remaining fras cash flow was uted for
rapaymet of short term financial obligations. The et financal
debt situation of KUSD 14,454 at the end of 008 further strengthy
ened the net cash situation 1o teach KUSD 35108 as perend of
2009,

The consolidated sharsholders' agury of the SPEF Group, share
of the Group before spprapaation of peodit, incrassed 1o
KUSD: 296 818, comesponding 10 LISD 33,17 per share.

Daspae the substam iy lower market seding prices for our man
products palm of and ribbez, 5 the cormbmation of bester volly
s BoduCed at ioswer COst, supported by lavturale exchange
rates and lower txes, resulting in a profit from continung
oparations before 1ASA1 of KUSD 58579, exceeding last waar's
figure by 16.9%

The (AS21 adjistment consists of substiiuting the depeediation
charge in the cost of sakes weh the wariation inthe far volue of the
bicloqical assets batwean and 2008 2nd end of Decembey 2000,
hass planiting costs and associated deferred tax change, The gross
voration trologid asset gain of KUSD 1¢.200 ases mainty from
the axpansion of our oif paim araas in FT UMW in Indonesis and in
Hargy O Pabrs Lt In Papua New Gunea and incrazwes intha
kong teem aveages of paim o, rubber and tes priced. Planting
costs at XLSD 13,208 redhured the net impac: before taves to
KUSD 8,763, bess for an average defarrad tax calculation rote of
31604 The nat poaiive thare of the Greup IASAT Impact amaunts
to KUSD 5,530

The net RS result, share of the Group, inchuding the I4G41
adjustments, amourss to KUSD 60,174 and & 2.4% above |ast
year's record tegh perdomance.

2.3. Key events after the financial year's closing

As armounced by press relesses, the nsirance subsidiary divested
from their 3fe nsurance activites in a tansacton with the Belglan
nsurance company The Paronae, and BOM NV soid on 8 Feor
rusary its Duteh cor insurance saibadiany Brurs ton Srink BV 10 the
SAA Group. The cash from these transsctions & Saty tobe
reinvested 0 thair core business activities in cango and industial
risk insurance

2.4. Research and development

SA SPEF NV and her comsolidated perticpations have not been
active in ary research and development opevations o 2000

2.5. Financial instruments

Within the SPEF Group, fnandal Instruments are used in i nestric-
ted woy for risk manogerment, Mome specifically, this irmwoives
financhal rstrerments that woukd mitigats the effact of an increass
in interest fates on financial det,

The counterpares of these finoncial instrurments are exclunvely
renowred Balgian banks with wheach SA SIPEF AV has buillt up a
fong-tem raatiorship

2.6. Prospects for2010

Palm plantations in Noh Sumatrs and gensaly in 3 dowrmward
trend with llemlied bunches on the traes, wheress tre Agro Muko
production in the Banghulu Province Is in ine with expectations
The parn plantations n Papua New Guinea are wiffering from o
Vefy INtanaive wot sesson with mode than 2000 rivn of faln since
the beginning of the year, resulting In dsrupted hanesting and
transport of fraw from own plantations and cutgrowers. it 5
thesetore mpected 1hat the fist guanes of 2010 wik end for the
Group with sliahitty ke paim OF productions, 1o be rsoowensd
shereaftor Rubber and barana production to date = aceeding
st yoar's comesponding volumes, fee crops i1e noTae
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(4) Extract of SA SIPEF NV 2009 Annual Report (listed on Euronext Brussels)

62  Asmval sepon 2009 - SREF

e . .
:  Consolidated income statement
¥
S 2009 3008 2007
= hoes Restanea
=
5 Before Before Beloce
- 7] WS4 ASA IFRS 1ASAT  1ASHY IFRS IAS4Y  IASH) RS
Revnrue i VAN PETA S e NN AN 50
Cont of sales 50 1881 2762 5372 SLIAE 230 K0 -13043% LN77 24838
Gross profit " OB9695 2762 9487 222 2112 WA 76,797 1417 18AN
Variation blokogal insets ) 19090 19209 p2J 1)) g Mue NN
Fantng o3t (neg " 1328 13208 1754 17545 Ay -3
Seling general and admerintamie expermes 175 17014 M 158 20146 16704 16704
Other cooating incoeme/{chamney) & 20 2007 195 1% 1563 1563
Operating result 71908 8763 m20N JA066 288 91354 61656 122 7382
Faancil ncome 540 540 1451 | 453 e 134y
Feanancad charges 1530 1530 PAD 3 258 247 -2
Exchange diffeseriies w3 (1) 1850 | e 59/ 153
Fananchal result » 109 0 <109 1,208 0 1208 " 0 wm
Profit befare tax T7A709 8763 ELSED 75A7 7388 81559 62,155 .2¢ 4N
Tax cxpenye =" i ITEE 1RSS50 DL 184) LS 18538 e JZT00
Profit after tax S7606 5995 3061 45765 10131 59,900 45217 84S 51608
Share of results of associated
Comgranies n o1 0 "3 s 0 128 1776 0 Ve
rwanarce a3 8513 2238 2% 5 158
Seped -0 SA 0 0 2558 2558 m n?
Result fram continueng operations SASTY 595 sASTa S0097 100 0228 44991  BasE S as
Rezult from discontinued op ® 0 o 0 3042 280 3g&2 w65 593 1459
Prolit for the period sS85 5995 o454 $403% 98N E3910 44127 TS S1ee:2
Astributable vo:
Norrcomtrofliong intereets " i85 455 4400 33 20 S5 163 1065 4705
Fquity holdens of the pacont SALA 5530 wMa 5075 L Q5 LAl oo 228
o
Earnings per share
From continuing and
discontinued aperstions
Sasic edminge per shas » a2 £5% 334
Oduted earmings per sharn w 62 656 530
From continusng operations
Seut eaminge e shase N a2 an SA7
Dt S ings per e X 0z & 54
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(4) Extract of SA SIPEF NV 2009 Annual Report (listed on Euronext Brussels)

UDEF . Asswslresort3tee 73

Thee erchacge rates BilOw Mave Bewn used 10 comen 1he Balance sheets and the resuits of thess entities 11eo LS dolans (this i the curmency in whech
the Glowp presents 23 reslts)
Clogng e Awwage St 3
X0 =0 xw 2008 Xue 7 é
Eom 2042 11365 04T (30 06780 07250 :
CFA aLy AN 4542 47236 a0 47630 _
=
8. Segment Information

SeQrnent repoming & Dasad Cn tw) segrment ponming osmats The pirwy (eponing fonmmat reEreseras Dusines sgmeets - (aim prodi e, rbber,
ton tropscal frums & plants and insurance - which repeesent the management yiructuse of the Groog:

The secondary reporting Sormat repeesents the geogmphical locations where the Group is active. Gross profit per geogriphical market shows meverus
s cost of sales Based on the Jocation whess the antengeise s produtts & produced

SEpMent Tesult s revenue minus eapese that & deectly #ibutable 10 the segroant and the relevant Omion of INoorme o expense st can be
ocated on & masonable Dask 10 the segrosnt

Thae tesul of e companmes coraolaaned vsing the eouity mamod i immediately teselod OroumnceBurope wnd pilm productsivony Tose In he

Income staternent.
Gross peofit by peoduct

Hevewnir Cow: of veley G perie WAL Gy prodn B35 o

Bl 1A54° =l

200 D
Pabm 17558 10276 s 220 5% e Q8
Rutiber 00556 13520 7136 39 ) £36
Tea 10434 5835 3599 S B i
Tropecal frues and plants 271 M 125 166 4 14 nl
Corpoease 2005 0 2006 0 2006 PA LS
ey 1,756 1278 122 33 -39 ot
Total 237,820 ~148134 89,605 2,762 92,457 10000
Xos o
Palm 197800 120471 125655 5% 7453 B
Rutbhes 352 13354 132688 a8 13679 1449
Tow 1350 11,205 2200 3 223 P31
Tropical truty and plants japad 31230 2144 53 o189 px b
Corporate 1838 0 1538 a 1238 195
Othen 12 1415 NG . a7 B2
Total 179402 RLIARL 92,228 AP 94,350 100.00

Al the temmmation of topical frats sctrvities in Septemder 2008, the segment “tropecal fratt and plurss® now only epcompesaes bansnes sed plarts
The Se0miont “CODORtE” COMEV IS The MandQRment fees s00mvoi o non Qrou eat e
Under IFRS 0ASA 1| depreciation on beofogical aisets & not slowed
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74 Ansudl fesais 2000 - DSEE
Gross profit by geographical segment
’ N ASA i .ol
1 &l
< 1)
Incore=sa 42 S48 s 3 £ )
Papsa New Guir 91 558 £2.00¢ 4 I3 18 3

T )
| y Lo 41 4 4 |
L e 1\ = c
ke AR ) 3 |43 134
Total 235473 48134 2,756 89,695 1762 92457 10000

A M
Indore=ia | 29045 ) it 15,024 B5S 608 G014
Papua New Guines LY GA605 0 12516 0 33447 0

2 ' 131
| /| 1534 [ 4 ¥ 19
kusope 1 O O { 1,08 15
(ithaesy 6941 4563 = 1 124 aqy
Total 2773276 -187,174 2126 92,228 2122 04,350 100.00
Revenue by location of the debtors
re

N0

1 = X
104
A 1
+ e 4
Belgu 4 &
Pabiste 100 [

1) sy &0 4
Lnined Stake ~ o
Ivory Cosst A X

e ) i 430
Incdia ( ).
Total 237 829 279,402
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Sensitivity variation sades price

GPEF . Aameat sepent 3000 79'

Vilues 25 3ppeanng in the Datance Sheet are very Siitive 10 proe Cnanges with regand 10 The iverage skes proes aoplied i
Sitrabatioms made for ol paire. sabbet and tes thow that a i or Secrease by 10 of the estiinated htuee wilng price has B folowing effece on the ;
net present saiue of bcloges st £
o 0% Rakince 2006 o g
Of palm W 187470 323w ;
Pubber an AN oAl v
Tea S472 174 1992
Total 265,590 201222 135,866
COthen o

20510

The sales pece for palm ol s the model: approved by the Boend of Oirncoey, is the sverage world markes price of paim of of the list X0 yean

(498 USDM0n CF Botterumyd The averagn pooe of pusrmoll for the ket 10 youry wins 577 USEVION. The ssemge palmol poice for 2009 wes 5271 USDAon
Aordineg 40 the Board of DRecions, Cuirent sabes poces ate not sefevant (of fstabilshing the expectng Rmuew /g and se themelomn not used o the
1AS4T valumion mocds

Semitivity variation discosnt rate

Values m appesting in the balance theet are very sensithe to prce changes with oegard 10 the dacount rate applind

Simesbysoms miad= for ol el subber and taz thow that a rise or Secsease by 1% of the esmated haure sing price hat the folowing effect on the net
present wikee of bological sssers

Lt ow Ralerco 2000 1Y
OF polm a5 &Tsm 195728
Pubber AR AN 12523
Tra 1522 1041 1824
Total 189,533 20022 naey
Othwars s

203,133

Impact of IAS41 on the Income statement

According to IFRS, biclogical assets are masssmed ot fair value instead of at ‘Gepreciaced cont' (FAS41) Thes meara that the amourts paid for the
replanting of exittng aress arfor the planting of rew land are mmedinely charged n the income starement in the year they anse. even £ these
IWESEENEs Bans 30 000nomed et Of 3t st 20 years 1) 30NN these Wologess! assets ane not degeackaead Lut e adhanad 10 fal value
Mariagement bdlgves that CpRalslng 1hese iowestments 30 e Sepreclithon O the eCOOOMIC usefial Mo Grl wind e Drevious TR mwaf) peesents
the recusmng result of the Geoup in 3 batter maeesr

Thevedore the IASAT Mnpact is presented in 3 sepemate colimi on the tace of e Dcome STaement,

Lot

Depreciation

Varaton biclogcat assets
Mantng com

Deporak

Operating result

Tav irosa

IMPACT Qs Tax W In Indonesiy
Net impact

¥ fabr

anz
4T

12154
Iy
10,368

Mbtwr

Cmven

Tutal 2000
2762

13,615

Tetd 2008

2153
22702
7994
m
£,999
-390
5462
287
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(5) Extract of Wilmar International 2009 Annual Report (listed in Singapore Exchange Securities

Trading Limited)

FINANCIAL HIGHLIGHTS

FY2009 FY2008 FY2007 FY2006 FY2005

INCOME STATEMENT (USS million)

Revenue 23,885 20,145 16466 7,016 4,652
EBITDA 2,59 2,230 1,122 A50 153
Profit before tax 2,294 1,789 830 289 74
Net profit 1,882 153 580 216 58
Earnings per shace - fully diluted (US cents) 274 237 128 93 27
Dividend per share (Singapore cents) 8.0 73 26 13 10
CASH FLOW (USS million)

Cash flow from operating activities {520) 3231 (1,025) 174 (52
Capital expenditure & investment 1,183 1393 610 368 m
BALANCE SHEET (USS million)

Shareholders’ funds 10,931 9,606 7845 857 266
Total assets 23,449 17.869 15,507 3,853 1,569
Total liabilities 12,037 7,894 1326 28N 1,289
Net loan and borrowings 4,445 2,3%0 4,060 1327 670
Net gearing {x) 04 025 052 155 252
Net asset value per share (US cents) 17106 15044 12286 3386 1224
Net tangible assets per share (US cents) 108.02 8an 6126 3235 1065

PROFIT BEFORE TAX BY BUSINESS SEGMENT

B Merchendinng & #Aornatng + Foke § Liumsy B Mectandiung & Procesang - Ovbesds & Groes B (o Aoduen
W Pigrezron & A OF My B Uthers B Avsockess
Notes:

From FY2007 ormands -« Resedts include W7 Assens  and NG Acgucstion

FY2000 - Reusts rextated te imchide #] Assety

FYX005 - Prw results ooy

Sogmensal caituiotian exciuges radacimed expenr end gore: fom bobbgun( essety rewaluamion

14 WILMAR INTERNATIONAL LIMITED

FY2008

6%
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(6) Extract of Seeka Kiwifruit Industries Limited 2009 Annual Report (listed in New Zealand Stock
Exchange)
|nCOIIIe Statelllent for the year ended 31 March 2009
GROUP PARENT
2009 2008 2009 2008

Notes $000 $000 $000 $000
Revenue 7 107,464 106,868 107,464 105,308
Cost of sales 8 87,705 90,785 87,705 89,554
Gross operating profit 19,759 16,083 19,759 15,754
Other income 7 508 417 677 727
Share of profit of associates 20 509 392
Other costs 8 6,734 6,774 6,734 6,458
Earnings before interest tax depreciation and amortisation 14,042 10118 13,702 10,023
Depreciation and amortisation expense 8 4:630 4,649 4.530 | 4582
Earnings before interest and tax 9412 5,469 9,072 5441
Interest expense 8 2,831 3,288 2,831 3,283
Fair value adjustments on non-hedging derivatives 8 992 151 992 151
Profit before income tax 5,589 2,030 5,249 2,007
Income tax expense 9 1609 (5486) 1,609 (531)
NET OPERATING PROFIT ATTRIBUTABLE TO SHAREHOLDERS 3,980 2576 3,640 2,538
EARNINGS PER SHARE FOR PROFIT ATTRIBUTABLE TO THE ORDINARY
EQUITY HOLDERS OF THE COMPANY DURING THE YEAR
Earnings per share (cents) 30 0.32 0.20 0.29 0.20
Diluted earnings per share (cents) 30 0.32 0.20 0.29 0.20
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(6) Extract of Seeka Kiwifruit Industries Limited 2009 Annual Report (listed in New Zealand Stock
Exchange)

Operational Review

ORCHARD OPERATIONS
RETURN TO PROFIT

Orchard division eamings of $3.72m is a $6m
improvement on 2008's loss of $2.23m. The
division delivered an excellent quality crop with
high yields, lower reject rates and, through post
harvest, achieved excellent storage incentives.
Dperational improvements were boosted
through higher fruit returns, primarily dug to a
lower Mew Zealand doliar,

The New Zealand dollar fell dramatically in
2008 against key trading currencies. Zespti's
FOBS payments increased $0.68 to $6.98in
green, $1.12 to $9.27 In green organic and
$0.89 10 $9.70 in gold. The resulting average
orchard gate returns per hectare of $35,085
green, 44 390 organic and $60,696 gold,
enabled the orchard division to return to profit,

Long term leased orchards delivered full
production in harvest 2008, The 105 hectares
produced 809k trays of gold and 306K trays
of green, and delivered positive cash flow of
$1.90m and EBITDA of $2.27m. The outlook

for long term leased erchards remains positive,
noting the volume of gold frult produced by
these orchards,

The Company continues to restructure its risk
profile from orcharding. The Total Value Lease
rebalances the orcharding risk and reward
structure with orchard owners. During the year,
60 leases, representing approximately a third
of Seeka's leasing business, were transitionead,
with uneconomic or underperforming orchards
not considered for renewal. The uptake of the
Total Value Lease has been positive. In nearly
all circumstances the orcharding team deliverad
orchard owners a premium greater than the
cost of Seeka's professional management
services. Accordingly, the Company continues
to experience good demand from orchard
owners for new leasing opportunities.

The improvement in orchard earnings and
return to profit is pleasing. The focus remaing
on maintaining excellent standards, and
transitioning to the Total Value Lease.
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(6) Extract of Seeka Kiwifruit Industries Limited 2009 Annual Report (listed in New Zealand Stock

Exchange)

POST HARVEST
INMOVATION LEADS TO IMPROVED MARGINS
& RETURNS

Seeka's total kiwifruit trays handled was 21.0m
[class 1 and 2], down a marginal &.2m trays
on the prior year, In addition, post harvest
handied 173k trays of avecados, down from
455K trays in the prior season, largely due to
biennial fruiting of the local avocado crop.

While post harvest delivered lower earnings
than the previous year, It retumed to a normal
earnings level. A better job, first time, and
improved imventory which required less rework,
lowered earnings but delivered superior orchard
returns. Fruit loss improved to better than
industry average in every variety, a significant
achievemesnt given Seeka's market share, This
inturn delivered good storage returns 1o
orchard owners, including Seeka's own orchard
aperations.

Seeka, through its supply operation IFSL,
improvad its delivery of fruit in-grade and on-
time to Zespri, Accordingly Seeka and its
supplying orchardists earned significant short
order premiums by assisting Zespri to fill
vessels,

The hub structure implemented in post harvest
improved iventory management and delivered
better results. The Company assigned orchards

to hubs and aligned packing and coolstore
capacity using forecast volumes and load out
pattems. Additional coolstorage was
constructed at Katikati in order to bettar handle
gold fruit.

The new role of inventory managsr coordinates
hub operations from orchard to load-out, with
kay measures in place for all staff including
[oad-out performance. The new structure
aeffectively models operations at the Peninsula
packhouse where the Company consistently
achieves best practice. Balanced capacities
and aligned managemeant structures delivered
hatter results.

Seeka has deploved its advanced inventory
management system (AIMT). The system
provided inventory managers with tha
necessary information to manage fruit in store
and priortise load out, which contributed to
lower fruit loss.

Harvest processes continue to be improved. A
rwy quality control process was implemeantad
aoross gll picking operations, A penalty system
charges contractors picking out of drade with
the proceeds going to orchardists, The process
was initiated to improve crop guality and reduce
physical damage of product arriving at the
packhouss,
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INCOME STATEMENTS

Fostar's Group Limitad and its contolied antities.

Income ststements for the financial year ended 30 June Mote FGL Consolidated

D I e e e R b g O o, 000, AOBAS, 45585
Cost of salas (2,914.5) {2686.3
Gross profit 500.7 350.0 1,7700 18722

NG SRnaE | D R e
Administrafion experces 68.0) 58.2) (282.1) 205.4)
Other expenses {0.3) (1.6) {90.1) Ba4.7)
Shara of nel plofts of associates and jint ventres 12 ' 156 114
Prefit from continuing operations before tax and finance costs 432.4 2H3 745.5 410.4

L R S - SO, .
Finance costs (174.8) (153.2) (168.5) (172.3)
Net finance Incomeficosts) (24.2) 338 (146.6) (144.7)
PO Dfors tax fomcondungoperalions o 4082 3801 598§ 2657

‘Income tax benefitiexpense) relating to confinuingoperations 5 284 09 (1569 154.7]
Net profit from continuing cperations 437.3 331.0 4427 111.0
Net profit from discontinued operations 4 - 6.5
Net profit Inciuding discontinued operations 437.3 3310 4427 117.5
Net profit atirbutabe o non-controling interssis (4.4) {5.8)
Net profil attribulable to members of Fosler's Group Limiled 437.3 331.0 438.3 11,7

ina

N

EAmings par share for profit froemn contnuing openanions 7
_atirbutable to the memicers of Foster's Group Limited (cents)
— Diuteg

Earnings per share for profit attributable to the membears 7

OFFOSerS Group LITREd (C8MS). sttt bt e b e b e s
= - - SO 5
- Diluted 22.8 58

Tha ncoma statements should ba read in conjunetion with tha acoompanyng noles.
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CROUP FINAMCIAL REVIEW

Translosmation Modmentem

I £ s moeiE Since SrNOUNCNG A magr
tranaformalicn Srogram, Foglers s put

I pilacs B Mt SIRGIRGY. 8 Mo GO ATy
slustuns; &and s embasding & new cullute
serass e business,

Diigganis elicoal rensvd (s aoseatiog
wiih naw oparatiangl headersin in e
Amnencas, Ausiraasan wine and Cadlan
& Liniler] Bresweries {CUEL

This waar's raull inchides 321 miion of
efficlenay benafite and Foater's rermaine
on-irack to defver E100 milon of beredle
in2011.

Busingss Hignlights

In & chelenging gl ecomamsy, th
2000 rezul atands a8 a raminder af the
Sominuing shiemgih of Fodlers.

Tha Austratan Beer, gider and spirits
Bugiresss, naw ketown s DUG, et
e e resull,

ALISI AR B w1 LIETESE WEDS L i

& food dameste marel and Fostars
cortina b feversga a leading realion
pragram or slrong earmiigs growli

Wir Aeviow relatesd inilief vea sra on
gk @l Theee (g.an xinad rdinany amoan
oF acikity uncianvway. Howesar the wing
category i bearing e 1l brom of a

lack of sonsumer confidance oroughl

on By giobal sconomic congilions.

Wilne rgiidre o' nod whiena Fosters warls
1 fo ke, bl wine remai s a profilable
busress, praducing axeaptional oualiy
wirees and confinLes 1o ge neaba sofd
cash o,

Crgral, Foster's bran s s i very good
shape, hoicing thar own i 4 lough
CONAUMEr SMUTsTEt

Faatars took wiille does in 2000
of BIE7.6 milion assocated wilk (b
Transiormation Program, wall wilnin
the rangs forgcast in Febran.

Fosler's balanos sheel is strong, with
corservalive geanng, good cash msares
and substantial commithed undrawn
pank facilies,

Foster's business sirangth, charge
momertLIm g shpng trand hegih proace
confidencs 1het 1he busiress |z ingood
alEoe rod, and el belter is ke cofe,

Flnanclal Highlights

Fosers repored 2 .4,0% incresza in net
Erof’ 10 37275 muikan, with ﬂ'lmm
shars up 4.6% ta 305 canty,

Cish o was robust and benedited from
Tightar maragemant of warking captal,
Cash colerson Fciase 8.7 perdantage
soiits 1o 101.8% af EEITDAS® and cash
howw sfter dividends was 5308 2 millon ?

BBt Saht aovaniee Nafsss] 2 7% and
EBITS wi=s up 2.0%. On o constut
citeriy bemis net sakes revenes declined
1.6%, ESITS dachired 2.7% and parrings
por s rerepsed 2 4%,

Faporiad nal proft ncreased fo 34383
milion end incleded signitcani hams
iotaling 33075 milien (35872 milien
aller iax) idenlified in Fabeoery 2000

Beer, Cider and Spirits [BOS) in Ausieals,
Ausia and Pacili (B4R contingues 1o perkmm
stongly, Cnan underkdng tasls” AAP beer
nat sales rmenUe Incraagad 5.3% angd A0S
BICS ERITS increased 4 5% AAF BCS
EBITS was nagatvaly ImDected Dy cunsncy,
41 8 CONSIEM cuTancy DS unckling
EANTS increasad 3.6% and 14.5% In tha
secong half, In fusiralia, beer wilme
benatied rom caiegony growdh and the
COMEMEEE Of & BITON INrrElicn program
Foster's beer portinlio in Aushala inclucas
T of the top 16 brands, 5 of e 5 Wstest
growing HEers and i velue tarme 3 af tha

& lgeges new producls relessad in the pest
12 moning.”

Gilabal wire EBITS decined ¥.3% ta
£343.0 millon wih @ favnurabie aucharga
et barefil olise! by dafenorming soancemic
conditiong, 534.6 mifon of gng-timg tgms
and higher coests of saes. Flecessionany
NG candiions in Amencas, EMEA,
Asia gl the Paslic Feve sgrilicarny
impached consymer purchasng patherns
Bl cusiormers’ imsanbary Mansgemesnt
practizes, The one-tme items eported
Inwing FEITS corglst of @ B16.9 milgn
Impact from tha ITEnsHIcn fo disgcs
diatriuton i key Mordic makels and a
S17.7 it adustiret relating 10 priec
pancd deimutor rebhdtas N Adnericas,

iohal wina valume dadined 5.3%. Tha
kay lactors negaiiely Impacting face! 2008
wollarie were e exil form The cosk calegony
i Austraka; 1.7 milon cases of cusmern
mraeriony reduciions, mone pronounced

in pramivm ard lucuny wings; @ 08 milign
casR mokichon n shipmants ralaing 1o

Ahi franskion to dinect disinbution b key
Morllc maikets and & 0.4 mellon rduection
in ehipmerie relating to inceassd in-makei
Eotling in e LI,

Highar mangin cr-premiss Gonsumpban
and smias of Iy, koon and some premium
winad hawe dechned, wila oulside of
Atk lsver Targin com ol winas
are exmerenoing elreng prow, with an
incressiny impact Meowgn he second hal,

Foster's ratains a robust financsl paskion
with ekyrificent evedabie hauidile Inleresl
oo wens T4 times and ot 30 June 3004
Faster's hd cash talances of 313% milion
and 5106 bdion of commilbad undrawn
hank faciltias,

Ma! debl nerassed SI08.7 milion a5

caisah Ty from peralions afer chidands
ol E3EH.Q rrailhon vefre Prirmanty aifGal by
paynenbs associisd welh the usness
Trarsdrmation Agenda atd a S404.1 milon
nzrecasn impact tom eochanga rale
rreerrenls snce Juns 2008, Relecling
tha ingmase in rat debl, geadrg Pereaesed
1o 69 5%

Transfarmation Agends

Foatars has bull subalents momertum
st iglarerilatien of 1 Blsiress
Transforinatian Agenda. This peogranm is
bl o outcomes of the wine siralegic
randiny armeuneed o Feboaany 2009,
with impimeniioe noe i acuncad
The renewal of the cperaliona lbadeship
taam, radsion of managerneal structurs
and structural sepanaticn of bear and
WNE I AUSETaka g Now Complate,
Iirgereniaion of eificeney (roGrams i
wling wilh @wgedlalions wilh inligl benefis
batirg realsed o osarheard reductions.,

Festir's rinains on-irack ta dahar

100 milion of eMicency beashis in the
2017 financin! year with eppecedmaiely
E21 milion of benefls incucded o 2008
eamings, &5 at 30 Jura 2009, @ net 307
roleg have bean olmirgted pe & reault of
N ITpiemErtation of eteEnoy intkathes.

o L W -

Sowscer Mstsen packagad Beer o 30 duna 2005,

Fedte e CiqgupllmEnd Annyal Repoed 2000

Bitors maplizmnf Serrr sl SR fraber mager U

[ T il etilivg) I SqEnLICRET Benis il Ghaibenr L ALSSSSITIETLLS et e Sl
Evavrins Eafion e S, D clDueniniien, A, SEEdianl dems s SOARM EQTIMEL
Firsiigan dedlerit edvend, Uin, Sagralionind thirvs e ST RIS

Clmashoncy oy sachicus S ceenfarton of g Snage fraos, seres! evky probie s dogifics Lenabonason coefs oy Ls picr pencg
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>

GROUP FINANCIAL REVIEW CONTINUED

Result Summary
12 Months 1o 30 .June 2009 2008 2008
Constant
Reported Reported Change Currency Change
sm sm o sm %
_Met sales revenue 4,491 4,372.7 27 4,564.7 {1.6]
- Austrata, Asie and Paciic BE2.4 a4a.4 1.5 412 1 55
- Americas 1658 150.8 10,0 238.0 130.3)
o Europe, Middle Eastand Arica Bl B7.3 30.0 84.3 (35.2)
= Corporate {24.4) {47.6) 48,7 {46.7) 47 .8
EBITS' 1,165.0 laase 283 1.1497.7 20
SGARA (21.9) 1.8 >{200.00 2.1 >(200.0)
EBIT 1,143.1 1,140.8 0.2 1,199.8 {4.7)
het finance costa {146.5) [144.7) {i.3) {181.4) 162
Continuing net profit before tax 996.5 996.1 - 1,18.4 {2.2)
Tax (PEE.6F  (278.a) 4.5 {285.6) 6.7
Continuing net profit after tax 720.9 716.8 1.8 TE2.8 [
Mingrity Intarests [4.4) {5.8) 241 15.8) 241
Goniinuing net profit after tax and minority interests T26.5 711.0 2.0 170 (0.2
{bafore significant iterms)
Discontinuad oparations trading result affer tax - 3.6 (1100.0] 348 (1040
Met profit after tax {before significant items) T25.5 T14.6 1.5 T30.9 {0.7)
Continuing operations significant flems {ret of taw) (287.) (B05.5) Ersel
Discontinued operations significant lems (ne! of 1ax) - 2.9 2.8
Net profit after tax attributable to members 438.3 111.7 =200.0 571 =200.0
of Foster's Group Limited
741.5 700.4 1.7
EPS (befors significant ilems & SGARA) foents) B85 L B .
Reported EPS (cents) T 224 24 2200.0
Avergge shares [number = million) 1,925.2 1,838.3

Aigler sppaneiialion Io e Bcoms Sl ot page 30,

2008 3AT < GOF GdE22)

Irisae s and iavisactad &l cwren! year axchangs isles

SEARA: Ausiratan Aceguniing slendard AABETST “Agneuiug”

Exchange mtas: Avarnge cxchange sibes wsoe for prol! s 88 posfrcsas o 2000 arar SAT = BUE O PS04 (2008 247 = SUSILEINGEE, 84T = GBP nanzs
(F008: BAT = GEP 4473] Pedod end echege relos veed for balance shes! fems o 2000 aeer 547 = SUS Q8102 (2008 847 = SIS 0.9617, 8AT = GBP (L1850

Consfant eurrency: Througitod B8 rEpart Consian! CuiTency SSSMEs Cunent g e amings of self-sustainng frein apealions sre temstaled s crass border
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