Interim results for the six months
ended 31 December 2003
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Group Staff Numbers

Total — 32 436 (June 2003: 35 810)

Prospective BEE
shareholder.

HIITHFWLYH ,
PO UV W LO

- Turnover R 59(m R 357 m R 420 m R 376 m
Staff: [Dec 03 4 595 1789 3 077 12 986
- June03 (7.299) (13 498) (3 034) (11 979)
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Economic Overview

¥, Average Rand US Dollar exchange rate of
R7.09 : $1 (R9.90 : $1 for comparable period)

¥, Average Rand gold price R85 000/kg
Current Rand gold price R87 900/kg

¥, Declining Interest rates

¥, Average Inflation rates - declining

. Y.CPl : 2.7%
B Y/CPIX: 5.1%

% Average food price inflation 4.3%

~ 7zlmport volumes constant despite strong rand
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Performance Overview

w2 DIsappoeintng performance inimining and technical
Senvices division  — anticipated in context of - . . rand: strength

gaontnuedisavings by TEMC for @ -Telkom(=decrease in
turnoverand flat eperating profit as anticipated

ZAlnVEStmentincome decreased in line with decreased cash
salgices andinterest rates

PAlmpreyed resultsiinifood services and support services
PUSINESSES

AStueNEIepEratonalicash fiow

AVETA BLETOITAACE LR 6| SIX moenths;ended

30 Jurniz 2005 A
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Performance Overview continued..

Published financial results of SA mining companies — Dec 2003

Change in Change in
profit f_rom HEPS

operations

Goldfields 62% 68%

Harmony 64% 65%

Implats 43% 47%

Amplats 60% 63%

P oo T i
5 Rebserve Mining Services division 37%
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Strategic Developments

JaAcguisition of further effective 13.25% interest
IntEMC

ZaNoeIpregress with' = Rropnet
Eonciuding a BEE transaction could/accelerate process

EZNegpuatons with)aim of securing strategic BEE
PEIINESS
saliipranannounRcement
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Financial Highlights

Six month periods December | % Change June December %
2003 2003 2002 Change
Turnover 17435 | 1 8% 1 620.0 1569.6 | | 11%
Profit from operations fel6 | | - if24 il 145.3 9%
Net investment income 65| | 59% a1 20.1 68%
Net profit attributable to ordinary | N A o
shareholders
Hegdlme net profit attributable to | . . o o
ordinary shareholders
= Fully diluted headline earnings per N . o B
| share (cents)
. Proforma B dineadiine 56.7 | | 5% 53.9 566 | 1 -
earnings per share (cents)
| Distribution per share (cents) .. ..
- 501 1 - 35.0 - -
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Review of Financial Performance

4% FDHEPS of 56.7 cents in line with pro forma for comparative
period

% FDHEPS up 5% on pro forma comparative for six months
ended 30 June 2003

¥,Operating margin decreased to 7.5%

(8:1% in previous six months)

- 7:Cash generation excellent
- #Reverting to interim and final dividend policy

- Interim dividend of 15 cents per share declared
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Other Financial Information

¥: Decrease in net investment income due to
% Balance of Molope purchase price of R188 million paid in December 2002
% Share buybacks in previous financial year
% Decrease in interest rates

2, Tax rate maintainable at around 22 - 24% off this base

¥4 Exceptional items
% Amortisation of goodwill (R7.9m)

¥4 Net capital expenditure R78 million
S % Cain vehicle fleet
. ¥ Trollope Mining plant and equipment

ROCE 19.7%

k7

ACC 11.6%
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Cash flow Information

Unaudited Unaudited %

31 December 31 December Change
2003 2002

Cash generated from operations (Rm) 7.5 1329 | | 34%
Free cash flow (Rm) 80.3 7128 13 9%
Free cash flow per share (cents) 45.2 390 | 16%
FCFPS : HEPS 80 % 62% | | 29%
Liquid funds at 31 December (Rm) 482.5 502.2 4 %
| Total debt at 31 December (Rm) 231 1 2824 | D 16%
5 ; | Net cash position (Rm) 245.4 2198 | | 12%
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Divisional Performance

Six month periods DechnOO3 Jun;r]21003 % change DeCanOOZ % Change
EM & professional services
Turnover 590.2 615.2 4% 523.2| | 13%
Profit from operations 50.8 gzl | 2% BuEln ] 19
Mining & technical services
Turnover 357.5 3454 | | 4% 3516 | 2%
Profit from operations 201 37.4 26 % 44.0 37 %
Food services
Turnover 420.2 3539 | | 19% 3842 | | 9%
. Profit from operations 24.9 20.0| | 25% 27.9 11 %
| Support services
| Turnover 3755 3055/ 1 23% 3106 | T 21%
| - Profit from operations 28.2 240 | | 18% 229 | | 23%
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Divisional Performance analysis

December 2002 and December 2003

Turnover — 2002

Turnover — 2003

Operations - 2003 Profit from Operations - 2002
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Turnover Growth
June 2000 to December 2003

Support Services

Mining &
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Profit from Operations Growth
June 2000 to December 2003

Support Services

=
=
IS
o

FM Services
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Operating margin - June 2000 to December 2003

FM Services

Support Services

Dec-00 Jun-01 Dec-01 Jun-02 Dec-02 Jun-03 Dec-03
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Earnings and Dividend/Distribution per Share
June 2001 to December 2003

Bl EDHEPS

Jun-02 Jun-03 Jun-03(Pf) Dec-03
(IFOXGHV ORORSH
LQWHUHVW
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Facilities Management

¥ TFMC set to exceed savings targets for  Telkom to
March 2004

¥, Telkom demanding further cost savings post March
2004

4 Financial benefits from DTI contract only in 2005
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Mining and Technical Services

%, JIC performance impacted by

YLower. rand resource prices
YDecreased volumes of work
¥5caling back development of new mines

YAerminating contracts

%/, Strict credit control measures (especially marginal mines)
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Mining and Technical Services continued:

¥, Decreased operating margin in  Trollope partially
compensated by lower interest rates

%, Unlikely to improve performance while current rand
strength persists

%, New outsourcing opportunity being discussed with
Anglo Platinum for development of “eastern limb”
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Food Services

¥, Operating margin increase as result of improved
operating efficiencies in Royal

¥, Royal successfully establishes new corporate functions
division

¥, Stamford Sales to re - organise for further growth

| % Multi - temperature distribution on hold

- ZKing Pie exploring new franchise opportunities to
- leverage off existing base
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Support Services

¥, Continued good growth In turnover and profits in Coin
and Protea

¥, New security opportunities being investigated in
southern and west Africa

ZyIncreased Investment in sales and marketing by Berco,
mainly in ‘Gauteng - anticipated benefits only in H2

~ “Freight forwarding performance impacted by strong
rand and resultant declining revenues
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Outlook

%, BEE transaction a priority

%, Growth in FM dependent on winning new contracts

¥, Recovery in mining sector dependent on rand strength
%, Steady organic growth from other divisions

¥, “Bolt-.on-acquisitions” in food -and support services
o divisions

. %Propnet / Transnet
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