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Sovereign Food Investments
Results for the 2010 Year




Turnover and operating margin (EBITDA) %
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Summary (PBT)
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Summary (PBT) — Long Term

EY05 FY06 FY07 FY08 FY09 FY10

Volume (tons) 38025 39400 48200 52140 76800 87400
Price (R/kg) R9.12 R9.98 R9.41 R11.15 R11.83 R12.08
Total costs (R/kg) R7.85 R7.75 R7.37 R9.72 R11.17 R11.18
Feed costs (R/kg) R3.54 R2.99 R2.59 R4.15 R5.39 R5.18

Non feed costs (R/kg) R4.31 R4.76 R4.78 R5.57 R5.78 R6.00

Ops Margin (R/kg) R1.27 R2.23 R2.04 R1.43 R0.66 R0.90
Ops Margin % 14% 22% 22% 13% 6% 8%
Fin Charges (R/kg) 0.24 0.16 0.09 0.21 0.73 0.71
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H210: Guidance vs. Actual
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H210: Guidance vs. Actual : Feed
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Feed Cost Analysis — Longer Term View

Volume (tons) 38025 39400 48200 52140 76800 87 400
NSV (R/kg) R9.12 R9.98 R9.41  R11.15 R11.83 R12.08
Feed Costs (R/Kg) R3.54 R2.99 R2.59 R4.15 R5.39 R5.18
FCR Post Yield 1.77 1.76 1.72 1.70 1.64 1.67

Raw Material Cost R/ton R1 806 R1 527 R1 318 R2 213 R3 046 R2 906

Milling Cost R/ton R194 R171 R176 R232 R244 R197
Feed Cost R/ton R2 000 R1 698 R1 494 R2 445 R3 290 R3 103
NSV Less Feed (R/kg) R5.58 R6.99 R6.82 R7.00 R6.44 R6.90
Feed “Marginal” Profit 61% 70% 73% 63% 54% 57%
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Cost base of poultry (PBIT) — Full year summary
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H210: Guidance vs. Actual : Non Feed (R/kg sales)
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H210: Guidance vs. Actual : Non Feed
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Non Feed Costs
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Facilities
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Net Debt: Equity

13 13



Net Working Capital
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Dividend
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Pricing
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Pricing — ZAR to the Brazilian Real
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USA Maize Prices — Large volatility over the past ye
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USA Soya Bean Prices — Expected to drop further due
USA and South America crops
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Maize prices — SA Maize was overpriced but has now ¢ orrected

(SAFEX Maize spot / R/$ spot) — (CBOT Maize), all per ton
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Raw Materials — Summary
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Prospects
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