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Bidvest segment profits detail  
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2013 

Trading 
profit  

% 

Margin 
Share of 
Group 

2012 

Trading 
profit 

% 

Margin 
Share of 
Group 

Bidvest South Africa 4,223,653 6.1 55.0% 3,822,564 6.1 54.5% 

Automotive 640,956 3.1 8.4% 502,365 2.6 7.2% 

Electrical 224,614 5.0 2.9% 207,554 4.8 3.0% 

Financial Services 594,883 40.8 7.8% 586,743 34.2 8.4% 

Freight 979,402 3.9 12.8% 922,216 4.4 13.1% 

Industrial 86,030 5.6 1.1% 81,803 5.6 1.2% 

Office 324,259 7.6 4.2% 275,149 6.6 3.9% 

Paper Plus 281,292 7.0 3.7% 328,140 8.5 4.7% 

Rental and Products 435,825 19.7 5.7% 383,806 18.7 5.5% 

Services 276,465 8.5 3.6% 215,414 7.0 3.1% 

Travel and Aviation 379,927 17.2 5.0% 319,374 15.6 4.6% 

Bidvest Foodservice 2,488,149 3.0 32.4% 2,222,094 3.1 31.7% 

Asia Pacific 1,211,408 4.2 15.8% 1,000,042 4.3 14.3% 

Europe 936,242 1.9 12.2% 912,729 2.2 13.0% 

Southern Africa 340,499 5.7 4.4% 309,323 5.0 4.4% 

Bidvest Namibia 592,223 16.5 7.7% 637,694 21.5 9.1% 

Bidvest Corporate 371,202 38.1 4.8% 331,876 39.8 4.7% 

Properties 324,015 95.6 4.2% 297,080 93.5 4.2% 

Corporate and Investments 47,187 7.4 0.6% 34,997 6.8 0.5% 

Total 7,675,227 5.0 100.0% 7,014,228 5.3 100.0% 
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Automotive – streamlining    
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Features of the past year     

ÅFranchise rationalisation 

ÅPre-owned dealer network launched  

ÅOEMs pushing stock and incentives   

ÅReturn on sales matched objective  

ÅMcCarthy Motor Group new vehicle unit sales of 42 282   

ïDealer units in South Africa, including AMH, for the fiscal totalled 554 471 vs. 517 352    

ïNew vehicle margins remain tight but price increases are now evident, albeit modest  

ïReplacement cycle a driver of sales together with relative affordability and low interest rates    

ïVolume category is gaining relative to luxury    

ÅUsed vehicle unit sales 39 068, up 6.2% like-for-like excluding franchises disposed of    

ïNew vehicle competitive dynamics places pressure on volume and profitability 

ïBurchmores restructured to focus on its core auction capability  

 

Objectives for F2014   

ÅBuild on the gains achieved with a focus on underperforming dealerships and multi-franchise  

ÅPre-owned roll-out      

ÅReorganising Parts business nationally to be more efficient  
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Electrical – consolidating  
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Features of the past year      

ÅConsolidation of regions and investment in branding, modernisation and specialisation    

ÅSelective management changes and implementation of succession plans  

ÅImproved GP and tight expense control resulted in an enhancement to operating margin  

ÅERP rolled out successfully  

ÅNew lighting ranges and energy saving solutions  

ÅAtlas Cables rationalisation has had a positive result   

 

Objectives for F2014  

ÅStrategic bolt-ons  

ÅFurther positive engagement with suppliers  

ÅSourcing of proprietary branded products 

ÅExport activities and niche opportunities   
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Financial Services – a currency card   
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Features of the past year     

ÅBidvest Bank and Bidvest Insurance branding is increasingly well recognised and capturing customers  

ÅStrong capital levels, ratio’s and liquidity  

ÅGrowing customer base and deposits  

ÅRevenue growth from World Currency Cards and the new and revised insurance products 

ÅGood insurance claims management, costs well contained, increased investment return 

ÅAppointed insurance partner to Nissan South Africa 

ÅMoody’s reaffirms Bank rating with a stable outlook 

 

Objectives for F2014 

ÅBank   

ïDiversification of income through transactional banking, new product development and IT  

ïIncreased lending in commercial property finance and medical equipment  

ïAcquisitions if the fit is right  

ÅInsurance   

ïDiversification of offering through new channels and new products 

ïCommercial broker acquisition 
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Trading 

ÅBanking and foreign exchange services 

ïTotal assets R4,6bn, deposits up 19% to R2,1bn, loans & advances (including leasing assets) 
R2,4bn  

ïCapital adequacy 20%, credit loss ratio 0.1%, liquidity coverage ratio 119%, net stable funding 
ratio 83% 

ïROE 13.8%, ROA 5.6%, cost to income ratio 59.2%  

ïCash on hand increased 31% to R1,8bn 

ïFocus on three banking pillars: Branch Banking (retail), Global Trading & Investments (corporate 
foreign exchange), Lending and Fleet management 

ïWorld Currency suite increased to 18 currencies  

ïStrong growth in Card income and Card floats  

ï22 new Master Currency branches opened  

ÅInsurance 

ïBidvest Insurance retail marketing campaigns continued 

ïCapacity of Bidvest Insurance Brokers increased to cater for growth 

ïNew products launched in both Bidvest Insurance and Bidvest Life 

ïInvestment in people to accommodate growth aspirations  

ïStrong capital adequacy ratios in both Bidvest Insurance and Bidvest Life 
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Freight – a natural resource    
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Features of the past year      

ÅExport volumes broadly favourable, imports were down 

Å21% rise in billings at Bidvest Panalpina Logistics but at low margins 

ÅHealthy bulk commodity activity  

ÅCapital expenditure of R342 million 

ïcompletion of Bulk Connections upgrade 

ïupgrade of Durban Bulk Shipping (part of South African Bulk Terminals)  

ÅImprovement in Transnet Freight Rail service delivery maintained 

ÅTransnet Terminal Operator Licences issued 

 

Objectives for F2014  

ÅContinued reinvestment in key strategic assets  
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Freight – a natural resource   
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Trading 

ÅIsland View Storage: impact of new Transnet pipeline felt in IVS significantly reducing the petroleum 
products handled, margins are under pressure and cost control key focus, performance in line with prior 
year, NERSA price regulation to handle fuels still in progress 

ÅSouth African Bulk Terminals: steady volumes and good cost control delivered a solid performance, 
significant decline in soya bean meal volumes due to increased local crushing capacity, good progress has 
been made on the capacity and environmental upgrade in Durban Bulk Shipping  

ÅBidvest Panalpina Logistics: substantial growth in automotive volumes significantly boosted turnover 
although at low margins, good results from the Ocean Product division and the warehousing and transport 
divisions continue to perform well  

ÅSACD Freight: closed with a strong quarter, strong performance out of the Johannesburg branch on the back 
of good commodity volumes; the Cape Town branch is performing better but still has spare capacity     

ÅBulk Connections: a substantially increased result driven by manganese volumes, efficiencies and improved 
service delivery from Transnet Freight Rail; upgrade of facility is yielding benefits    

ÅBidfreight Port Operations: customer volumes through Durban continued to decline due to poor export 
steel and soya bean meal volumes; cement imports and fertilizer volumes improved; stevedoring and ships’ 
agency results exceeded expectation 

ÅNaval: an improved result, despite a rail line disruption in Mozambique; additional business has been 
secured; investment in new handling equipment to increase bulk handling capability continues  

ÅManica: significant turnaround in business - investment in systems, new management and consolidation of 
facilities has benefited   
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Features of the past year      

ÅBidvest Materials Handling has begun to perform to expectation, a much improved result  

ÅBuffalo Executape returned a satisfactory result at acceptable margin on higher throughput and 
improved recoveries   

ÅYamaha ended the year on a strong note  

ÅBidvest Afcom showed a steady quarterly improvement, well positioned in packaging and fastening  

ÅVulcan had good revenue growth and has entered the Bakery Equipment market 

ÅBerzack Brothers grew revenue with a slight change in mix but struggled to pass on cost increases 

 

Objectives for F2014  

ÅMaterials Handling will build on recent improvements and grow the national footprint  

ÅAcquisition should be positive  

ÅInvestment in manufacturing capacity 

ÅBrands and product ranges are a good basis for future development  
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Office – Waltons and Furniture on firmer ground   
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Features of the past year      

ÅWaltons stationery is delivering more acceptable levels of performance  

ÅFurniture manufacturing has reduced its losses substantially and the sales units outperformed   

ÅKonica Minolta continues to demonstrate its resilience through business cycles with a 
compelling offer  

ÅOcé revenue was down slightly, provides a complementary niche offering   

ÅGPT results reflect customer investments in cash handling, continues to refine the business model   

 

Objectives for F2014   

ÅEnsuring continued improvement at Waltons, consolidating distribution    

ÅWorking towards a break-even position at Furniture manufacturing, exploring options  

ÅDevelop and Medical are establishing themselves in their markets 

ÅKeeping up to date with technology is key to this division’s value proposition to customers    
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Paper Plus –  packaging print opportunities  
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Features of the past year     

ÅKolok improved its profitability by successfully managing currency weakness and strengthening its 
market position   

ÅSix focused divisions  

ÅAcceleration in the decline of traditional print continues to be proactively managed  

ÅWholesale Stationery distribution channel restructured  

ÅBenefit of export project revenue 

ÅSuccessful integration of traditional and electronic communication offerings off common data 
platform with continued innovation for mobile devices 

ÅGood foundation for expansion of both Packaging and Label divisions   

ÅExcellent expense control  

 

Objectives for F2014  

ÅStrong sales focus in each redefined segment  

ÅBalance declining segments with growth segments 

ÅBuild critical mass in 6 new sub-divisions   
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Rental and Products – a well received offering   
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Features of the past year      

ÅDisciplined trading, good cost control and high service levels delivered growth in revenue and profit     

ÅMasterguard performed well assisted by introduction of new product  

ÅPest control offering growing strongly    

ÅIndustrial Products expansion in Africa well underway    

 

Objectives for F2014   

ÅMaintaining a sound rental base through good service delivery  

ÅA much weaker currency has costs implications and requires managing     

ÅComplementary bolt-on acquisitions 



Audited results for the year ended June 30 2013 14 

The Bidvest Group Limited 

Rental and Products – a well received offering   
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Trading  

ÅBidvest Hygiene: rental base is under pressure but pest control is growing strongly; cost of revenue 
being effected by currency weakness; assets are being very well maintained    

ÅLaundries: a bolt-on acquisition assisted an improved result, expanded laundry facility in Cape Town            

ÅIndustrial Products: expanded footprint for G Fox, benefits of acquisition of Alsafe (personal 
protective equipment)        

ÅPureau: growth achieved for the year but management are alert to competitive pressures and the 
need to extend the range     

ÅExecuflora: restructuring undertaken to adapt to a changing market 

ÅSilk By Design: another good result for a business that does well in its niche, seeking 
range extension        

ÅHotel Amenities: cost pressures affected the gross contribution and profits were down slightly, 
intensive customer engagement    

ÅRochester Midland: new leadership, now 100% Bidvest owned   

ÅMasterguard: has become a meaningful contributor with revenue and profits up strongly on new 
product introduction  
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Services – industrial cleaning improvement 
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Features of the past year      

ÅTurnaround at TMS and Top Turf a notable feature  

ÅPrestige and Magnum retaining market share in a very price sensitive market; good cost control 

ÅBidtrack is performing well 

ÅA very strong improvement in profitability at TMS with improved project tracking, cost controls and 
growing client base; Vericon also did well  

ÅTopTurf returned to profitability through stricter contract management measures; aligned to the new 
Agricultural Sectoral Determination effective March 2013; incorporated within Prestige for new year  

ÅCorporate Social responsibility initiatives 

 

Objectives for F2014  

ÅClient retention in guarding and cleaning through keen attention to service level agreements    

ÅOpportunities in Cleaning and Landscaping with the “Green Building theme” 

ÅOngoing staff training 

ÅBundled services concept through Bidvest Integrated Outsourcing initiative   

ÅCombining manpower and technology within the security environment 

ÅFurther progress at TMS to align activity with cash flow and to diversify   

ÅManaging efficiencies in a people intensive businesses - above inflation labour costs 
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Travel and Aviation – travel leading light  
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Features of the past year      

ÅCustomer retention and cost containment offset margin pressure at Bidtravel, good overall result  

ÅBudget Rent a Car result benefited from a rise in rental days and average length of rental although car 
rental industry pricing remains sub-optimal  

ÅBidAir Services achieved a pleasing result, retaining customers in a cut-throat pricing environment 
while maintaining world class operating standards 

ÅBidvest Lounges continued to be popular and grew passenger numbers     

ÅBidAir Cargo reaped the benefit of innovative product offerings and good cost control  

 

Objectives for F2014 

ÅBidTravel will gain further benefits from increased investment in technologies  

ÅBudget Car and Van Rental will continue with a focus on effective fleet management 

ÅBidAir will continue to invest in the lounges 

ÅOperating conditions in ground handling are difficult but Bidvest is delivering high service levels 
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Food Asia Pacific – a region of opportunity   
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Features of the past year     

ÅAustralia – solid performance in a market showing negative signs   

ÅNew Zealand – another great set of results in a low inflation environment   

ÅGreater China – despite a slowing China, we continued to grow and expand our footprint  

ÅSingapore – disappointing, but well on the road to recovery as a proper foodservice business rather 
than a commodity trader 

 

Objectives for F2014  

ÅGrowth is becoming more difficult to chase in a slowing Australian economy but we have ambitious 
action plans  

ÅNew Zealand continues to invest for growth, a small retail presence acquired 

ÅLarge contract won for prestige French dairy brand in China, roll out underway 

ÅSingapore continues to re-invent itself as a true foodservice player with huge potential 

ÅChile is now profitable and looking for acquisitive growth 

ÅExploring possibilities in Brazil 
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Food Asia Pacific – a region of opportunity   
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Trading  

ÅAustralia: sales up 10.1% to A$2,074m; trading profit up 8,1% to A$91,0m, trading margin 4.4% 

ïFoodlink acquisition in April 2012 is primarily a logistics (QSR) and corporate player 

ïFoodservice continued to perform well, focus on moving away from low margin business 

ïFresh produce is now profitable and together with meat presents a new growth vector  

ïHospitality scaled back to become an integrated service offering    

ÅNew Zealand: sales up 9.2% to NZ$671,9m, trading profits up 13.8% to NZ$33m, trading margin 4.9% 

ïFoodservice growth at 6%, low food inflation, sluggish economy, key category focus  

ïFresh, Logistics and Butchery continue to grow well off a low base  

ïSmall retail business called Reduced To Clear acquired, offers national  growth prospects  

ÅAngliss Greater China: Sales up 9.5% to HK$2,8bn, trading profits up 8.7% to HK$111,6m with margin 
stable at 4.0% 

ïMainland China rollout continues with presence in 10 cities 

ïJapanese product added to the portfolio, a frozen cake manufacturing plant opened in Hong Kong 
in October 

ÅAngliss Singapore: Sales down 22.8% to S$257,7m, trading profits decreased from S$5,3m to S$3,0m 
but GP margin showed a pleasing improvement  

ïA painful year of change including a few things going wrong at once  

ïTrading is improving monthly as we refocus, raise service levels and staff changes take effect  
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Food Europe –  keeping focused at a difficult time  
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Features of the past year      

ÅUK – all 3 business pillars performed well, signs of economic recovery gaining ground  

ÅNetherlands – margins squeezed, partial SAP implementation deferred  

ÅBelgium – growth achieved, our Horeca strategy is paying off 

ÅCzech/Slovakia – Gastrostella distributor closed, disastrous start to summer with floods in June 

ÅPoland – a poor year but we invest for the future and sales need to grow         

ÅMiddle East – continued good growth, depot opened in Abu Dhabi, small acquisition in Turkey   

ÅBaltics – good progress is being made 

 

Objectives for F2014  

ÅOur 3 pillar approach in UK continues, good growth anticipated 

ÅNetherlands to focus on the core business and restoring margins 

ÅExpecting a much better performance from Poland as sales show encouraging signs   

ÅCzech/Slovakia ice-cream still weather dependent, new year has got of to a good start   
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Food Europe –  keeping focused at a difficult time   

21 

Trading  

Å3663 Wholesale: sales up 8.4% to £1 161,4m, volumes 3% up with margin and cost per item in line with 
budget, shift in mix toward freetrade, trading profits £36,4m, margin at 3.1%, investing in infrastructure to 
increase operational efficiency, category growth objective    

ÅBidvest Logistics UK: A 50.6% increase in trading profits with sales at £946m, up 3.9%, record level of cases 
with margins as budgeted, good management of working capital and assets  

ÅBidvest Fresh UK: Comprising Seafood and Produce (Oliver Kay acquired November 2012), annualised sales 
over ₤125m, investigating meat, cheese and other specialty offerings  

ÅDeli XL Netherlands: Sales down 2.5% to €704,4m, trading profits substantially down and an impairment 
taken on IT. Refocus since February 2013 has seen a dramatic improvement in performance through expense 
reduction and sales focus 

ÅDeli XL Belgium: Revenue up 11.5% to €352,9m, profits up 9.5% to €5,5m, Horeca acquisitions (Makady and 
Langens) helped the result in a market under extreme margin pressure    

ÅBidvest Middle East: Growth in UAE tempered by the opening of a warehouse in Abu Dhabi. KSA continues 
to perform well. A small premium brands distributor in Turkey acquired in May 2013 was impacted by 
political situation in June; Turkey though offers long term promise       

ÅBidvest Czech & Slovakia: overall a flat trading performance, was tracking above last year but adversely 
impacted by huge flooding and cold weather in June, compensated by an excellent July     

ÅPoland: trading profits flat on last year, impacted by loss of two major (low margin) accounts. Growth in 
freetrade area has been good, adjustment made to cost base and performance is substantially improving 
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Food Southern Africa  –  transitioning   
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Features of the past year      

ÅNew leadership gives positive momentum 

ÅPatleys bounces back  

ÅCrown Foods continues to grow and innovate 

ÅDifficult trading year for foodservice as it transitions to Multi-temp but trend is positive  

ÅBakery integrated the yeast business  

ÅExport division established with experienced management 

ÅInvestment in distribution facilities and manufacturing capability to ensure future growth  

 

Objectives for F2014  

ÅCohesion of total Food SA business achieved, businesses co-operating and extracting synergy 

ÅPatleys has a sustainable offering and model 

ÅFoodservice benefiting from international learnings in e-commerce and other systems 

ÅGlobal procurement capability tapped into by SA businesses, along with house brand development 
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Food Southern Africa  –  transitioning   
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Trading  

ÅBidvest Foodservice South Africa: Sales grew 2.6%, trading profits down 8.8%. Market characterised 
by consumers down trading to the QSR segment where Bidvest does not participate. Multi-temp 
rollout starting to deliver efficiencies. Credit risk remained high in the general foodservice market 

ÅCrown Foods: A pleasing year with a sales increase of 14.8%, both volume and price driven. Trading 
profits increased as well. Further investment being made into manufacturing capability upgrade, as 
well as exploring new food industries away from traditional meat and poultry 

ÅBidvest Bakery Solutions: Sales up 7.4%, primarily volume driven, with a rise in trading profits. The 
shut down of the yeast plant and transition to alternative sourcing has gone well. Capital investment 
in the bakery manufacturing plant nearing completion, set to enhance offering and efficiencies 

ÅPatleys: Strong rebound following the managerial breakdown and stock and debtor write-downs; 
business re-engineered with a dynamic new management team. Trading profits back to historical 
levels, with range and supplier rationalisation completed and some great new agencies acquired. 
Supermarket chains continue with their house brand strategy and Patleys is confident that its 
premium and unique range on offer gives some protection from this. Rand weakness has made the 
imported range very expensive although volumes are holding up 

ÅExports: Newly established division focuses on African export opportunities across all our Food 
business channels. It is trading profitably and offers exciting growth prospects 
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Namibia – rising to a challenge   
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Features of the past year       

ÅFishing negatively impacted by lower direct quota allocation and a need to purchase in quota 

ÅHigher selling prices and currency weakness partly compensated for purchased in quota costs  

ÅCommercial & Industrial operations boosted by a full year contribution from Taeuber & Corssen 

ÅProTrade Agencies acquisition effective March 2013 – distributor of non-food products  

ÅBidvest Steiner entry to market  

ÅFinancial position remains sound with high cash balances   

 

Objectives for F2014   

ÅFishing result will be influenced by quota situation but the asset base is highly competitive  

ÅNamibian horse mackerel resource is healthy   

ÅDiversification options for fishing under consideration, local and international  

ÅCommercial operations have the potential to perform much better    
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Namibia – rising to a challenge   
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Trading  

ÅFisheries  

ïRevenue increased by 6.8% to NAD1,59bn and trading profit down by 7.9% to NAD528,5m 

ïHorse mackerel: good catches with assets kept well employed as a result of bought-in quota         

ïExchange rate to the USD averaged NAD8,86 (NAD7,77)  

ïCanning factory returned to profit  

ïPesca Fresca investment in Angola has been subject to disruption   

ïPelagic operations did well but pilchard quota has been reduced due to resource constraints  

ÅCommercial & Industrial   

ïFreight benefitted from oil & gas exploration    

ïTaeuber & Corssen underperformed against expectation but is well positioned as an integrated 
wholly owned part of Bidvest Namibia    

ïStationery did better but Minolco, Kolok and Voltex reported a reduced result  

ïFoodservice underperformed but managerial changes have been made   
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Bidvest Corporate – a real estate  
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Features      

ÅBidvest’s strategic property holdings contributed R324,0m in income (R297,1m) 

ÅInvestment, other income, corporate costs R47,2m (R35,0m) 

ÅOntime Automotive Rescue & Recovery merged with The Mansfield Group July 2013 

ÅOngoing property developments for internal purposes but strictly at arms length  
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Consolidated Income Statement 
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Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Å R8,2bn exchange rate impact on revenue just in translation 

Å Major translation impacts arise in Bidvest Europe and Bidvest Asia Pacific 

Å 53/47 split between Foodservice and Rest of the Group 

Å Improvements at Freight and Automotive 



Audited results for the year ended June 30 2013 31 

The Bidvest Group Limited 

Consolidated Income Statement 

31 

Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Å Margin held up well despite impact of mix change and acquisitions 

Å Costs generally well managed, 6.2% up on constant currency basis 

Å Foreign contribution (including Bidvest Namibia) to trading profit 38.8% vs. 40.1%  in 2012  

Trading margins 
June 30  
2013 

June 30 
2012 

 Comment 

Local 6.6% 6.5% 
Improvement in Services, Travel and Aviation, 
Office, Foodservice SA and Automotive 

Foreign 3.6% 4.0% 
Declines at DeliXL NL, Angliss Singapore  and 
Namibia Fishing 

Group 5.0% 5.3% 
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Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Net finance expense (764,5) -2.6% (784,6) (756,4) -3.6% 

ÅBenefit of exposure to the short end of the funding cycle in South Africa but locked in competitive 
5 year rates (7.15% fixed) 

ÅCompetitive funding available internationally 

ÅOffshore finance expense R117,9m vs. R136,8m in 2012 

ÅNet foreign cash R275,0m vs. R11,0m (2012) 

ÅGroup net borrowings increased from R3,6bn in 2012 to R4,5bn 
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Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Net finance expense (764,5) -2.6% (784,6) (756,4) -3.6% 

Associate Income 161,8 +109.4% 77,2 161,2 +108.6% 

Associates 

Comair ç Much improved result  

Other ç  
Contributions from  Bidvest Freight JV’s, Amalgamated 
Appliances and Mvelaserve (first full contribution) 
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Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Net finance expense (764,5) -2.6% (784,6) (756,4) -3.6% 

Associate Income 161,8 +109.4% 77,2 161,2 +108.6% 

Taxation (1 783,7) +5.2% (1 695,4) (1 721,0) +1.5% 

Effective tax rates 

 (ex MIAL & capital items) 

June 30 
 2012 

June 30  
2012 

 Comment 

Local 29.1% 33.0% Incl. STC of R99,7m in 2012 

   Offshore 23.7% 24.0%    

Group 26.7% 27.8%   Sustainable rate of  ° 27% 
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Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Net finance expense (764,5) -2.6% (784,6) (756,4) -3.6% 

Associate Income 161,8 +109.4% 77,2 161,2 +108.6% 

Taxation (1 783,7) +5.2% (1 695,4) (1 721,0) +1.5% 

Minority interests (279,9) -5.0% (294,5) (278,5) -5.4% 

June 30 
2013 

June 30 
2012 

Bidvest Namibia 245,2m 260,1m 

Other 34,7m 34,4m 
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Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Net finance expense (764,5) -2.6% (784,6) (756,4) -3.6% 

Associate Income 161,8 +109.4% 77,2 161,2 +108.6% 

Taxation (1 783,7) +5.2% (1 695,4) (1 721,0) +1.5% 

Minority interests (279,9) -5.0% (294,5) (278,5) -5.4% 

Normalised headline earnings 4 878,0 +16.2% 4 196,5 4 727,5 +12.7% 

Normalised headline earnings adjustments: 
 

ÅPart sale of Mumbai Airport investment R399,1m (2012) 
ÅSTC on special dividend R20,7m (2012) 
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Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Net finance expense (764,5) -2.6% (784,6) (756,4) -3.6% 

Associate Income 161,8 +109.4% 77,2 161,2 +108.6% 

Taxation (1 783,7) +5.2% (1 695,4) (1 721,0) +1.5% 

Minority interests (279,9) -5.0% (294,5) (278,5) -5.4% 

Normalised headline earnings 4 878,0 +16.2% 4 196,5 4 727,5 +12.7% 

Normalised HEPS (cps)  1 560,6 +15.4% 1 352,3 1 512,5 +11.8% 

Normalised headline earnings per share impacted by: 
ÅCurrency effects + 3.6% on HEPS 



Audited results for the year ended June 30 2013 38 

The Bidvest Group Limited 

Consolidated Income Statement 

38 

Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Net finance expense (764,5) -2.6% (784,6) (756,4) -3.6% 

Associate Income 161,8 +109.4% 77,2 161,2 +108.6% 

Taxation (1 783,7) +5.2% (1 695,4) (1 721,0) +1.5% 

Minority interests (279,9) -5.0% (294,5) (278,5) -5.4% 

Normalised headline earnings 4 878,0 +16.2% 4 196,5 4 727,5 +12.7% 

Normalised HEPS (cps)  1 560,6 +15.4% 1 352,3 1 512,5 +11.8% 

Normalised diluted HEPS (cps) 1 551,6 +15.0% 1 349,2 1 503,8 +11.5% 

314m vs. 311m diluted weighted average shares 
Total ordinary shares (net of treasury)  313m vs. 312m  
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Year ended June 30 2013 

Rm 

June 30 
2013 

Avg 

R/£ 13,87 

June 30 
2012 

Avg 

R/£ 12,34 

2013 

Currency effects @ 

R/£ 12,34 

Revenue 153 404,5 +14.9% 133 533,6 145 176,3 +8.7% 

Trading profit 7 675,2 +9.4% 7 014,2 7 446,9                                                                                                    +6.2% 

Net finance expense (764,5) -2.6% (784,6) (756,4) -3.6% 

Associate Income 161,8 +109.4% 77,2 161,2 +108.6% 

Taxation (1 783,7) +5.2% (1 695,4) (1 721,0) +1.5% 

Minority interests (279,9) -5.0% (294,5) (278,5) -5.4% 

Normalised headline earnings 4 878,0 +16.2% 4 196,5 4 727,5 +12.7% 

Normalised HEPS (cps)  1 560,6 +15.4% 1 352,3 1 512,5 +11.8% 

Normalised diluted HEPS (cps) 1 551,6 +15.0% 1 349,2 1 503,8 +11.5% 

Distribution (cps) 720,0 +15.8% 622,0 720,0 +15.8% 

Excludes special dividend 80 cps (2012) Dividend cover of approximately 2,2x (policy) maintained 
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ÅWorking capital absorption R1,9bn, up from a working capital release of R197mil in 2012 
ÅInvestment activities 
ïNet capex on PPE and intangibles of R2,4bn vs. R2,1bn in 2012 
ïNet acquisitions of R0,4bn vs R0,6bn in 2012 
ïDebtors book well managed and conservatively provided 

Year ended June 30 2013 

R bn 

Cash generated from ops pre wc 

Working capital utilised 

Net Finance charges 

Taxation 

Distributions 

Cash effects of investment act’s 

Cash effects of financing act’s 

Year ended June 30 2012 

R bn 



Audited results for the year ended June 30 2013 41 

The Bidvest Group Limited 

Net working capital days 

41 

Net working capital days, 4 days higher than F2012 

Å Inventory - in line with prior year, continued ongoing focus by management  

Å Debtors - receivables slightly higher than past year, delinquencies remain well controlled 

Å Creditors - pull back from high 2012 base, similar to 2011 

Debtors days 

Stock days 

Creditors days 

Net days 

H1 2011 F 2011 H1 2012 F 2012 H1 2013 F 2013 

8 15 13 8 8 12 



Audited results for the year ended June 30 2013 42 

The Bidvest Group Limited 

Net working capital flows vs cash generated  

42 

ÅWorking capital continuing a well established cycle, impacted by strategic investments in inventory 

ÅH2 2013 cash generation by operations before WC similar to H2 2012 

R
b
n 
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Target interest 
cover range 

Å Net interest cover of 10,0x exceeds Group benchmark of 5-6x 

Å Ample headroom to fund organic or acquisitive expansion 



www.bidvest.com 

Appendix  7  
Bidvest Historical Results      
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13% CAGR over 10 fiscal years 12% CAGR over 10 fiscal years 

4,4% 4,5% 

5,2% 5,2% 5,1% 

4,4% 4,7% 

5,4% 

4,9% 

5,6% 

4,7% 

5,3% 


