UNAUDITED CONDENSED GROUP INTERIM RESULTS

FOR THE PERIOD ENDED 31 AUGUST 2011

ERBACON INVESTMENT HOLDINGS LIMITED

CONDENSED GROUP STATEMENT OF COMPREHENSIVE INCOME CONDENSED GROUP STATEMENT OF FINANCIAL POSITION COMMENTARY Civils Construction
Restated Restated Unaudited Unaudited Audited OVERVIEW The merger of the businesses of Civcon and Erbacon
Unaudited Unaudited Audited Interim Interim Year end Erbacon provides a comprehensive suite of heavy civil engineering, commercial and ~ Construction into a single civils construction business became
Interim Interim Year end 31 August 31 August 28 February industrial building, and general construction services. effective on 1 March 2011.
Figures in Rand thousands 3 Auzgotﬁ 3 Auz%u% 8 Febrzu(;r%/ Figures in Rand thousands 2011 2010 2011 Market conditions in the local construction sector showed no major evidence of Revenue for this segment increased by 68% for the period
R 553 191 482 801 957 798 ASSETS improving during the period under review amidst a globally volatile economic outlook.  under review as private sector contracts, postponed in 2010 by
(Levenue . . - Non-current assets Furthermore, the government’s planned infrastructures spend to accelerate growth @ combination of customer related issues and rain delays, were
oss)/earnings before interest, tax, depreciation ) [ 9 € P ast sp ( gro . s . . .
and amortisation (19 148) 7563 21 439) Plant for hire = 67 549 67 027 and employment opportunities did not materialise as anticipated. This, coupled with a either accelerated or fully mobilised in the period under review.
Depreciation (10 739) (7 797) (18 455) Property, plant and equipment 98013 118 546 109 999 still subdued commercial and industrial building sector, resulted in yet another trading ~ Notwithstanding the increase in revenue, associated gross
Amortisation of intangibles - (3577) (3 605) Intangible assets 128 635 126 560 132516 period of highly competitive tendering at low margins which contributed to the loss  margins were negatively impacted by material unresolved
Operating loss (29 887) (3811) (43 499) Deferred income tax assets 19 357 - 21405 from continuing operations for the period under review. claims in the current period (where the costs had already been
Finance income 746 1941 4663 246 005 312 655 330947 Notwithstanding the current difficult trading environment, management and the Board ~ accounted for), and poor productivity on certain sites.
Finance costs (6 428) (5092) (10 291) Current assets have initiated a series of actions over the past 15 months in order to deal with loss  The combined entity has been the beneficiary of a number of
Loss before taxation (35 569) (6 962) (49127) } making contracts, to ensure that appropriate capacity exists in each operating entity,  actions intended to increase management and operational
Taxati 10 297 1975 12617 Inventories 24 572 17 164 33056 . . . . . . -
axation ( ) Income tax receivable 10106 11059 8627 to ensure that succession planning is addressed, and to ensure that an operational  capacity with a particular focus on performance management
Total loss and comprehensive Trade and other receivables 270 197 249 769 291 286 platform exists to deliver operational excellence in the future. All of these actions are  with a view to managing future higher activity and larger scale
loss for the period from ; intended to position the Group to target opportunities offering better sustainable he i f jon h Iso b d
for p d 25 272) 8937 3510 Cash and cash equivalents 26 674 3394 34614 intende P A \ up 2 g F|>|O u ° g hU - contracts. The issue of succession has also been managed,
continuing operations earnings growth. In this context, substantial manpower and resources have been  with the recent appointments of a new managing director and
TO;ZLxlgésffonrg éci’srl‘opr:fi:i’;zvsplgf:ﬂfg;;he (63 483) ©315) (31 874) 331549 311916 297 583 mobilised to give substance to the Board's aspirations for future growth. financial director to the Civils Construction operation.
Total loss and comprehensive AshseltdffOf di5|9056| group classified as 37183 The Board resolved in July 2011 to discontinue its involvement in the Small Plant and  §mall Plant and Formwork
- eldtor sale - - Formwork business and, accordingly, Erbacon Small Plant (Pty) Ltd. (“Small Plant”) was ; ; 4 : it
loss for the period 93 755, 18 252 68 384 ' g Y The plant hire business does not fit into the Group’s definition
Total | dp hensive loss for th ( ) ( J ( ) Total assets 614737 624 571 628 530 treated as a discontinued operation at 31 August 2011. This decision is in accordance ¢ copre business. Whilst actions were taken to re?uvenate the
er?odOZ:tfirl]au'ccaobTeptrg‘ ensive foss tor the EQUITY AND LIABILITIES with the Group’'s stated strategic focus. The Group balance sheet has accordingly been |\ \ciness and bolster the management team in order to prepare
Owners of the parent (83714) (18 252) (66520)  Equity impaired to account for the discontinuance during the period under review. the business for disposal, the poor trading pattern continued
Non-controlling interests (10 041) - (1864) Share capital and premium 429 998 428 433 427 923 FINANCIAL REVIEW from the prior year, which was also due to weak activity levels
(93 755) (18 252) (68 384) Common control deficit (177 246) (177 246) (177 246) The Group reported a loss after tax for continuing operations of R25,2 million for the  in the construction sector, and the Board formally resolved to
Reconciliation of headline loss Share-based payments reserve 769 1859 2884 peri‘od ended 31 August 2011 (2010 Ioss‘after_ tax of R8,9 million). As a result, the  discontinue its involvement in this business.
Loss attributable to owners of the parent (83714) (18 252) (66520)  Shares to be issued - - 2075  basic loss per share for continuing operations increased to 13,04 cents per share at ¢ o\ o income statement
; i . » 31 August 2011 from a loss of 4,63 cents per share for the corresponding prior period. - . .
Impairment of property, plant and equipment = 2106 - Retained earnings (70 082) 69018 20750 . ’ ot ; - Group revenue from continuing operations increased 14,6%
Loss/(profit) on disposal of plant and equipment (519) 126 1967 eV 37 064 276 3% The headline loss per share for continuing operations increased to 13,18 cents per to R553.2 million (2010: R482,8 million) with Civils Construction
Impairment on re-measurement of assets N ling i Boss 1 864) share from a loss of 5,71 cents per share for the corresponding prior period. contribL’Jting RA33 1 mil'lion (2’010 R257.9 million), or 78% (2010
on-controlling interest - ' : ' ' ° :
held for sale 38 062 - - 9 The total loss from discontinued operations, relating to Small Plant, amounted to 53%) of Group revenue. Satisfactory private sector contract
Headline loss (46 171) (16 020) (64 553) LA i 322 064 274522 Re8,5 million (2010: loss of R9,3 million) of which R14,6 million (2010: 1055 0fR9,3 million)  warde. inmarteular from the minimo ixcrietny o Eskom. offest
Basic loss per share (cents) (43,19) (9,46) (34,38) Non-cur.rent liabilities was attr'ibutable tohtrading‘lossels inct]J(rer u? tc;f31 August 201|1, anddthe balance weak o’rdepr intake from the publ?c sectoz Revenue él’OWth
From continuing operations (13,04) (4,63) (18,87) Conve_rt_'blé redeemable and to Impairments to the carrying value of plant for hire, property, plant and equipment  .¢ 5i55 inhibited by difficulties in successfully negotiating
From discontinued operations (30,15) (4,83) (15,51) Bpartlc.lpatlng preference shares 62 ;gg gz 2125 gi ??1 ("PPE"), debtors, inventory, deferred tax assets and goodwill. numerous, and material, claims to certification stage.
i i orrowings illi i
Diluted loss per ordinary share (cents) (30,60) (5,76) (22,94 o W'dE_J N 211 o on iy The Group therefore‘reported a loss after tax qf R93,8‘m||!|on for the perlod gnded Armstrong Construction invoiced revenues amounting to
From continuing operations (8,23) (2,19 (11,47) clerred income tax iabiines 31 Apgust 2011 (20.10' loss after tax of R18,2 ml”lOﬂ?, .WhICh |nc|gdes assetimpairment  g156 1 million (2010: R224,8 million) which mirrored a similar
From discontinued operations (22,37) (3,57) (11,47) 88 280 104 336 104 481 S;owspns ar%d gvrlti-glﬁ‘s agjt?t{ntmg to R53,9 million following the resolution to | " " ¢ activity over the immediately preceding six-month
Headline loss per share (cents) C liabiliti Iscontinue the small Flant division. iod, wh R122,6 milli f ded
p urrent liabilities i ) ) ~ period, where ,6 million of revenue was recorded.
Basic headline loss per ordinary share (23,82) (8,30) (33,36) Borrowings 70 975 25750 21340 Accordingly, the basic loss per share increased to 43,19 cents per share from a basic Although this division obtained contracts from its traditional
From continuing operations (13,18) (5.71) (18,92) Income tax liability = - - loss per share for the corresponding prior period of 9,46 cents per share. customer base, the size of contract awards reduced in value,
From discontinued operations (10,64) @59 (14,44) | Trade and other payables 241015 172 421 207 275 OPERATIONAL REVIEW whilst the number of contractors bidding on available tenders
Diluted headline loss per ordinary share (16,22) 4,91 (22,19) Bank overdraft 21121 - 20912 Commercial and Industrial Building increased significantly.
From continuing operations (8,33) (2,99) (11,51) 333111 198 171 249 527 Th's segment suffered the consequences of a severe downturn in private sector  1p,¢ o discontinued business of Small Plant made a limited
From discontinued operations (7,89) 1,92) (10,68) —— - — investment with revenues reducing by 47% year on year. A number of near orders or contribution to Group revenue in a competitive market. It
Weighted average number of shares in issue 193 848 192 960 193 494 Liabilities of disposal group classified secured contracts were either delayed or cancelled entirely, resulting in the business should be noted that formwork assets from Small Plant were
Diluted weichted average number of as held for sale 12190 - - carrying underutilised resources associated with these sites. This sector remained deploved S - ithin th duri
veig 9 - — highl itive th h h iod und ; redeployed to continuing operations within the Group during
shares in issue 261 258 260370 261 661 Total equity and liabilities 614737 624571 628 530 Ighly competitive throughout the period under review. the period under review to allow for more efficient utilisation
CONDENSED GROUP STATEMENT OF CASH FLOW fotal number of shares n issue NOTES TO THE CONDENSED GROUP FINANCIAL STATEMENTS Contract gross margins from continuing operations were
et o trealsu.ry s Zrles in neluaing 193 848 192960 193 848 1. Basis of preparation severely affected by several loss making contracts. Substantial
Unaudited Unaudited Audited contingently issuable shares) The consolidated interim financial information has been prepared in terms of International  resources were directed to these contracts and losses have
Interim Interim Year end Net asset value per share (cents) 94,63 166,91 142,58 Financial Reporting Standards (IFRS), IAS 34: Interim Financial Reporting, the AC 500 series, the  since been contained.
o Mg T 2 ey Seuh Al Compaies it o 1 conplnes s Rt Operatng oveoads were miained t sccopabl el
gures In kan ousandas . i i i
9 OTHER INFORMATION information are consistent with those used in the annual financial statements for the year Fhe continuing operations. However, the corpqrate ov()erhead
Cash receipts from customers 512 921 449 032 977 472 Unaudited Unaudited Unaudited ended 28 February 2011. increased the Group expense to revenue ratio to 8%. This
Cash paid to suppliers and employees (562 532) (477 769) (1 002 606) Interim Interim Year end The person who supervised the preparation of these interim results is RK Braithwaite CA (SA) Ireﬂelds thhe intent of the Group TO eStabuSh capacity atl variou}j
L : ’ evels in the organisation to implement the aspirational growt
Cash utilised in operations (49 611) (28737) (25134) 31 August 31 August 28 February Any references to future financial performance has not been reviewed or reported on by the lans. and to bgui|d a sustainablpe business P °
Finance income 835 2593 - Figures in Rand thousands 2011 2010 20M Company’s auditors. P T . . .
Finance costs (3261) (1 995) 153 2. Share capital The notional interest expense on the liability portion of the
o : _ Core headline loss : ) ) ) ) ) convertible redeemable and participating preference shares
D|V|der\ds paid (34 863) (34 863) Headline loss (46 171) (16 020) (64 553) There have been no changes to the authorised share capital during the period. The contingent amounts to R5.3 million (20109 RA 5pmi||i§h§) which charge is
Tax paid (1877) (12162) (15 626) g p ) ; . consideration arrangement for the acquisition of Civcon required a further issue of Erbacon ¢ "~ s ' ; 9
Net cash outflow from operations (53 914) (75 164) (75 470) A Justmehts .or non-core items net O_ taxatl?n. ordinary shares in terms of the final recalculation of warranted profits for the Civcon financial included under finance costs. Finance costs also increased as
T - Amortisation of contract-based intangible - 2575 2575 year ended 28 February 2010. As a result, the Civcon vendors were issued 1 296 746 shares  losses eroded cash resources.
/srcoqcuel:ct;:Rsmpi:;pjgzop;:n;a;iSgi;pment (3098) (33 880) (40 344) Idmziirmentdo'f sz:ll Plant and Formwork s 090 of R0,01 ﬁachﬁon 30 l(\j/lay 2(3[1 L, which shareszgre recognisled at§1p'160 each, bfin%éh%l(i)sé%? Included in the deferred tax asset balance of R19,3 million
! ) ebtors and inventory - - price at the effective date of the acquisition. Erbacon’s total issued share capital is (2010: nil) are assessable tax losses that have been recognised
plant and equipment 2574 601 3876 | ] t tof ordinary shares. e : | gnis
Sale of investment = 41858 41 858 a?szat!:;g {Z: srzlr;easuremen © 15 877 B B inary Unaudited Unaudited Audited which relate to Civcon, Erbacon Construction and the holding
Acquisition of plant for hire aom (807¢) (11968) Erbacon Roads and Earthworks losses 339 3058 2554 Interim Interim Year end company.
Proceeds on disposal of plant for hire 1442 2519 6923 Interest on convertible redeemable and - i Rand th d 3 Auzgouﬁ 31 Auzgolfé 28 Febrzuoaa/ The Group recorded a loss before interest, tax, depreciation
Acquisition of intangibles - - (1 486) participating preference shares 3781 3244 6489 gures In Rand thousands and amortisation from continuing operations amounting to
3. Finance costs i . illi
Net cash inflow/(outflow) from investing activities 727 3022 (11471) Sharefbasisd payments 280 320 1058 Bank overdraft and borrowings (3259) (1 995) @ 509) R19,1 million (2010: EBITF)A of R7,6 million). . '
Net proceeds from borrowings 45038 24 334 8 581 Restructuring costs 1060 973 973 Interest on convertible redeemable and @ numctlj‘erl of Zlon—ri]cumr;g and niﬂ'odﬁ?ratlﬁnal Itelmsl h'aVe
K X R . R participating preference shares (5 251) (4 506) (9012 een disclosed under the core neadline loss calculation,
Net cash inflow from financing activities 45 038 24 334 8581 Core headline loss (24 834) (751) (50 904) 4 Nomourrert essats hold for sale including, inter alia, the impairment of the Small Plant deferred
Net decrease in cash and cash equivalents (8 149) (47 808) (68 030) Core diluted headline loss per ordinary share 9,51 0,29) (19,45) and discontinued operations tax, inventory arjd debtors. As a resulﬁ of these adju_strnents,
Cash and cash equivalents at the beginning Core lossos s baced on hoadine Tosses from continuing and discontinoed operations The assets and liabilities which relate to the core headline loss for the period under review was
of the year 13702 81732 81732 8 ) ) ) 9 .p. ) ! Erbacon Small Plant (Pty) Ltd. have been R24,8 million (2010: RO,8 million).
- adjusted for non-recurring and non-operational items, after tax where necessary (ie: interest ted as held f le following th
Cash ;md ccajshfeﬂuwale.nzls and bank overdrafts 5553 33904 13702 on preferences shares, amortisation, share-based payment expenses). Core losses per share zres;r\w/ael o?‘fheeBoaorcrisii 'juf ;)(\)I:I?gto € The diluted loss per share and diluted headline loss per share
at the end of the perio is calculated based on the diluted weighted average number of shares. d?siontinue the operation y ! is calculated based on the current weighted average number
h ) f shares in issue and includes the convertible redeemable
Operating cash flows (17 674) (15 263) (38 380) o . A .
CONDENSED GROUP STATEMENT OF CHANGES IN EQUITY |n5esting%ash flows 18 857 (5 209) (5659)  preference shares issued to Medu Capital. The interest charge
Total share Share-based Common Non- Financing cash flows (1393) (2 293) 21891 on the prefergnce shares and related gieferred tax adjustments
Share Share  capital and payments control Shares to Retained controlling Total cash flows (210) (22 765) (22 148) have been adjusted for in the calculation.
Figures in Rand thousands capital premium premium reserve deficit be issued earnings Total interests  Total equity Assets of disposal group dlassified Group balance sheet
Balance as at 1 March 2009 1361 292 559 293 920 574 (177 246) - 94115 211363 - 211363 as held for sale A further 1 296 746 ordinary shares were issued and allotted to
Total profit and comprehensive income for the year - - - - - - 65343 65343 - 65343 Property, plant and equipment 15432 21395 20992 the Civcon vendors during the period under review following a
Issue of shares — acquisition of subsidiary 250 39783 40033 - - 51199 - 91232 - 91232 Plant for hire 12160 67 549 67027 final determination of the 2010 profit warranty.
Treasury shares (1 (194) (195) - - - - (195) - (195) Intangible assets = - 3078 . .
Convertible redeemable and participating Inventory 647 1804 1973 Total Group assets decreased marginally to R614,7 million
preference shares 474 50 871 40 545 _ _ _ _ 40 545 _ 60 545 Trade and other receivables 8944 19910 12 908 (2010: R624,6 million) due primarily to the impairment of the
Deferred tax on liability component of convertible Cash and cash equivalents - 160 90 Small Plant business, but offset by increased trade receivables
redeemable and participating preference shares - (16 953) (16 953) - - - - (16 953) - (16 953) Income tax asset = 4584 367 and inventories.
i - - - - - - Deferred t t - - 7705 .
\S/Zﬁjree Iosfs:;;)l(gyeenesiservices - : ME) . 1? 841 _ _ _ (;21(1)) _ (51321?) Tetelrre tax ki e 15202 112 120 Formwork assets were transferred from “plant for hire” to PPE
Otal assets H H H H
Dividends _ _ _ _ _ _ (37 325) (37 325) _ (37 325) in the contmumg operatlons.

Liabilities of disposal group classified . . . . .
Balance as at 28 February 2010 2284 374950 377234 1415 (177 246) 51199 122 133 374735 — 374735 e bl for e posagroup cassil During the period certain major shareholders, namely Paladin

(18 252) (18 252) _ (18 252) Borrowings (12 190) (34 168) (23 930) Capital Limited, the Medu Capital Fund Il partnership, the

Total loss and comprehensive expense for the period -

Issue of shares - acquisition of subsidiary 320 50 879 51199 - - (51199) - - - - Analysis of the result of discontinued Medu ||d DeLve|0meeAr|1t FAund and four e>k<ecutl\_/|e b?lrect%rs
Va_IL_Je of employee services - - - 444 - - - 444 - 444 operations, and the result recognised on the approved a Loan Faci ity greement to make available to the
Dividends - - - - - - (34 863) (34 863) - (34 863) remeasurement of assets within the disposal Company a capital sum to a maximum amount of R53 million.
Balance as at 31 August 2010 2 604 425 829 428 433 1859 (177 246) - 69018 322 064 - 322 064 group, is as follows: On@9 May 2011 , each of the major operating subsidiaries of the
Total loss and comprehensive expense for the period - - - - - - (48 268) (48 268) (1864) (50132) Revenue 17 586 28 627 53586 Group executed a cession of debtors in favour of First National
Issue of shares — acquisition of subsidiary - - - - - - - - - - Expenses (55 237) (41 989) (94 023) Bank in support of the banking facilities offered to the Group.
ij:g{ys;haar;is_ acquisition of subsidiary (A_l) (50(_)) (51_) B B ) O7g B 2((5);2) B 2(8;? Loss before tax of discontinued operations (37 651) (13 362) (40 437) Group cash flow
Value of employee services _ _ _ 1025 _ _ _ 1025 _ 1025 Tax . . . 4808 4047 8563 Group cash utilised by operations amounted to R49,6 million
Dividends _ _ _ _ _ _ _ _ _ _ Loss after tax of discontinued operations (32 843) (9315 (31874)  (2010: R28,7 million) which necessitated the cash injection of
Balance as at 28 February 2011 2600 425323 427923 2884 (177 246) 2075 20750 276386 (1864) 274522 Pre-tax loss recognised on the R53 million from the above mentioned shareholders.
Total loss and comprehensive expense for the period - - - - - - (83714) (83714) (10 041) (93 755) E??;Tre:zjm of assets of the (35 640) B B Going concern
Issue of shares — acquisition of subsidiary 13 2062 2075 - - (2075) = - - - Tax posal group These results have been prepared on the basis of accounting
Non-controlling interests’ gain on loan - = = policies applicable to a going concern.
forgiveness by owners of the parent - - - - - - (9822) (9822) 9822 - Alfter tax loss recognised on the DIVIDEND

Non-controlling interests’ share of losses recognised - - - - - - 200 200 (200) - remeasurement of assets of the = . . . .
Release of share-based payments reserve - - - (2'504) - - 2504 - - - disposal group (35 640) - - No dividend is declared for the interim period ended
Value of employee services - - - 389 - - - 389 - 389 Loss for the year from discontinued 31 August 2011.
Balance as at 31 August 2011 2613 427 385 429 998 769 (177 246) - (70 082) 183 439 (2 283) 181 156 operations (68 483) (9 315) (31 874) OUTLOOK

The civil, commercial and industrial construction markets are
GROUP SEGMENTAL REPORT expected to remain competitive for the remainder of this

financial year. Notwithstanding the above, opportunities exist

The segment information set out below is based on the requirements of IFRS 8: Segment Reporting. The Group has been restructured and the civils coastal and civils inland operating segments are being managed and run by the same executive. There is no longer a civils coastal and inland segment but a civils segment o . . ;
within the mining sector of South Africa and elsewhere in

only. The Group is now split into four distinctive operating segments, in comparison to five in the prior year. The Board of directors has determined the operating segments based on the reports that are used to make strategic decisions.

The Board assesses the performance of the operating segments based on a measure of profit before taxation. This measurement is consistent with the recognition and measurement principles applied within the statement of comprehensive income. Sales amongst segments are carried out at arm’s length. The revenue Africa. ) . )
from external customers reported to the Board is measured in a manner consistent with that in the statement of comprehensive income. The Group continues to pursue all opportunities with
Srmall Plant Small Plant recognised clients, and expects the performan'ce in the second
Restated Commercial Commercial Total Total and Formwork and Formwork half of the year to be an improvement on the first half.
Civils Civils and Industrial and Industrial continuing continuing (discontinued (discontinued Total Total DIRECTORATE

Construction Construction Building Building Services Services operations operations operation) operation) Group Group Coenie Vermaak was appointed as an Executive Director of the
Figures in Rand thousands August 2011 August 2010 August 2011 August 2010 August 2011 August 2010 August 2011 August 2010 August 2011 August 2010 August 2011 August 2010 Board on 31 August 2011 having joined the Group as Managing
Segment revenue and result Director of Civils Construction. Lex Henning has stepped down
Revenue from his role as Managing Director of Civcon but will remain on
Total segment sales 434 147 259 842 120 251 227 891 2633 2988 557 031 490721 23325 35291 580 356 526012 the Board n Executive Director of the Gr
Less: Inter-segment sales (1078) (1 880) (129) (3052) (2633) (2 988) (3 840) (7 920) (5739 (6 664) (9579) (14 584) € board as an Executive Hirector ot the iaroup.
Total external revenue 433 069 257 962 120 122 224839 - - 553 191 482 801 17 586 28 627 570 777 511428 In addition, Nico de Waal was appointed as an alternate
Rosult Director to JA Holtzhausen on 4 July 2011.
Operating (loss)/profit (19 196) (6934) (2 222) 8 694 (8 469) (5571) (29 887) (3811) (71 297) (12 607) (101 184) (16 418) For and on behalf of the Board
Finance income 209 716 93 476 444 749 746 1941 88 654 834 2595 : :

) A Dawson SJ Flanagan RK Braithwaite
Finance costs (1151) (515) (26) 71) (5 251) (4 506) (6 428) (5092) (2 082) (1 409) (8510) (6 501) Chairman  Chief Executivge Officer  Group Finance Director
(Loss)/profit before taxation (20 138) (6733) (2 155) 9099 (13 276) (9 328) (35 569) (6 962) (73 291) (13 362) (108 860) (20 324) P
Taxation 5977 2052 603 (2 295) 3717 (1732) 10 297 (1975) 4808 4047 15 105 2072 Clayville
(Loss)/profit after taxation (14 161) (4.681) (1552) 6804 (9 559) (11 060) (25 272) (8937) (68 483) (9315) (93 755) (18252) 7 October 2011
Segment assets and liabilities ERBACON INVESTMENT HOLDINGS LIMITED
Assets 461 142 351224 117 241 157 209 (829) 736 577 554 509 169 37 183 115402 614737 624 571 Incorporated in the Republic of South Africa

Plant for hire - - - - - - - - 12160 67 549 12160 67 549 Registration number: 2007/014490/06
Property, plant and equipment 88 558 89 619 9420 7492 35 40 98 013 97 151 15432 21 395 113 445 118 546 JSE code: ERB
Intangible assets 75813 73738 52 822 52822 - - 128 635 126 560 - - 128 635 126 560 ISIN: ZAEbOO1 11571
Deferred tax asset 19 166 - 191 - - - 19 357 - - - 19 357 - i . Y Y Y
Income tax asset 8 358 6333 1742 (@75) 6 617 10106 6475 - 4584 10106 11059 (“Erbacon” or "the Company” or “the Group”)
Inventories 16 496 7433 8076 7927 - - 24 572 15360 647 1804 25 219 17 164 Directors: A Dawson (Chairman)#, SJ F|anagan (CEO)
Trade and other receivables 231151 151428 39 042 78 429 4 2 270197 229 859 8944 19910 279 141 249 769 RK Braithwaite (GFD), DB Erskine, AH Henning, CHA Ramsay
Cash and cash equivalents 21 600 22673 5948 11014 (874) 77 26 674 33764 - 160 26 674 33924 ok f g e
Liabilities (259 559) (117 455) (43 405) (65 267) (77 932) (75 651) (380 896) (258 373) (52 685) (44 134) (433 581) (302 507) g#it\;f;rr:ial;}\lzi ﬁ\r/‘\%aarl‘l'*a + JA Holtzhausen”, NP Miowanazi
Convertible redeemable and participating preference shares - - - - (68 782) (59 025) (68 782) (59 025) - - (68 782) (59 025) * Norre)éecutive
Borrowings (69 004) (14 874) (348) (1 225) - - (69 352) (16 099) (20 200) (34 168) (89 552) (50 267) #  Ind dent ti
Deferred tax liabilities (4132) (5281) - (156) (8979) (14932) (13111) (20 369) - (425) (13111) (20 794) ¥ Ingependent non-executive
Trade and other payables (186 423) (97 300) (43 057) (63 886) 71) (1 694) (229 651) (162 880) (11 364) (9 541) (241 015) (172 421) Alternate director
Eank ?erdraft - - = - = - = - (21121) - (21121) - Company Secretary: D Godfrey
Other information . . .
Capital additions 1537 32831 908 748 - 10 2445 33589 844 8 368 3289 41957  Registered office: 2 Montreal Road, Glen Anil, 4051
Property, plant and equipment 1537 32831 908 748 = 10 2445 33589 653 292 3098 33881 Telephone: +27 31 569 2866
Plant for hire - - - - - - - - 191 8076 191 8076 Website: http://www.erbacon.co.za
Depreciation 9 868 7 009 858 765 13 23 10739 7797 7 301 7 630 18 040 15427 . .
Amortisation of contract-based intangibles - 3577 - - - - - 3577 - - - 3577 Auditor: PricewaterhouseCoopers Inc.
EBITDA (9 329) 3652 (1363) 9459 (8 456) (5 548) (19 148) 7563 (63 995) (4976) (83 143) 2587 Designated and corporate advisor: PSG Capital (Pty) Ltd.

p = -



