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G oup results and dividend declaration for the six nonths ended 31
March 2011

Headl i ne earni ngs per share excludi ng once-off enpower nent
transaction costs —2%

Earni ngs per share +13%
Interimdividend +4%
Cash flow remains strong and acqui sitions successfully conpl eted

Comment ary

I ntroduction

These abridged results for the six nonths ended 31 March 2011 have
been prepared in accordance with International Financial Reporting
Standards, IAS 34 — Interim Financial Reporting — and the Listings
Requi renents of the JSE Limted.

Ti ger Brands achi eved headl i ne earnings per share (HEPS) of 747,9
cents for the six nonths ended 31 March 2011, representing an

i ncrease of 12% conpared to that achieved for the six nonths ended
31 March 2010. Headline earnings for the six nonths ended 31 March
2011 anounted to R1 186,0 million (2010: Rl 056,9 mllion).

Earni ngs per share (EPS) increased by 13%to 748,1 cents per
share.

As advi sed previously to sharehol ders, Tiger Brands inplenented
its BEE Phase Il transaction in Cctober 2009. This transaction
gave rise to a once-off charge in the six nonths to 31 March 2010
of R150,7 mllion after tax, which was discl osed as an abnor nal
itemin the incone statenment. There was no correspondi ng charge in
the six nonths to 31 March 2011. After excluding the inpact of
this once-off charge fromthe prior period results, HEPS for the
si x nmonths ended 31 March 2011 reflects a decrease of 2% conpared
to that achieved in the corresponding period | ast year.

Overview of results

Qperating incone for the six nonths ended 31 March 2011 decli ned
by 3% on a 1%increase in turnover. The nodest increase in
turnover was influenced by price deflation in certain food
commodities relative to pricing levels for the sane period | ast
year, the inpact of pronotional discounting in certain categories
to restore volune growh, and a continuation of the difficult
tradi ng conditions experienced in the previous financial year.
The G oup operating margin reduced to 15, 0% from 15, 7% for the
sane period | ast year. The Rice, Sorghum and Babycare busi nesses,
as well as International & Exports (excluding Deciduous Fruit),
achi eved good operating results, while the MIIling & Baking and
Bever ages busi nesses produced a noderate inprovenent in operating
i ncone. The remai ni ng busi nesses recorded declines in operating

i ncome, with Snacks & Treats and Personal Care producing

di sappointing results. Wthin International & Exports, the

sustai ned strength of the Rand continued to negatively inpact the
performance of the Deciduous Fruit business. The strong Rand al so



I npacted on the translation of the results of the foreign
operations Haco (Kenya) and Chococam ( Camer oon).

The reduction in net financing costs to R11,9 mllion (2010: R48,4
mllion), was due to the continuing |ower interest rate
environment and a further decrease in Goup borrow ng | evels. Good
wor ki ng capital managenent has enabled the G oup to close the
period in a net cash position of R166,0 mllion (2010: net debt of
R888,6 nmillion).

I ncone from associ ates reflected an i nprovenent of 28% conpared to
the corresponding period | ast year. Both Enpresas Carozzi (24,4%
hel d) and Cceana Group Limted (“Cceana”) (44,8% held) contri buted
to this inprovenent, with Enpresas Carozzi increasing its
contribution to Tiger Brands’ headline earnings by sonme 26% and
OCceana by 10%

Oceana is separately listed on the JSE Limted and on 11 May 2011,
reported a 10% i ncrease in headline earnings per share for the six
nont hs ended 31 March 2011.

The average tax rate, before abnormal itens, increased to 31, 9%
(2010: 29,7% . The lower tax rate for the sane period in 2010 was
primarily due to a reduced STC charge as a result of the ful

di stribution to shareholders in that period (i.e. the 2009 fi nal
distribution to sharehol ders, paid in January 2010) being effected
by way of a reduction of capital out of share premum In the
current reporting period, only a portion of the 2010 fi nal
distribution to sharehol ders was paid out of share premumin
January 2011, with the remai ning portion paid out of distributable
reserves.

The net |l oss attributable to non-controlling interests of R9,7
mllionis largely due to the loss incurred by the Goup’'s

Deci duous Fruit business, partially offset by the non-controlling
i nterests’ share of incone for the current six nonths in respect
of the two non-South African subsidiaries, Haco and Chococam

Revi ew of operations

Conti nued weak consuner demand coupled with rising cost pressures,
i ncludi ng higher fuel and utility costs, were |argely responsible
for the subdued results recorded by nost categories. Margins were
negatively inpacted by increased conpetitor pricing pressure in
sone categories, while the ability to fully recover cost increases
was constrai ned by weak consuner demand. In addition, with Easter
bei ng approximately three weeks later in the current year conpared
to the prior year, sone retailers delayed a portion of their
Easter buy-in to April which negatively inpacted sonme business
segnent s.

DOVESTI C FOOD turnover grew by 1% while operating inconme declined
by 3%

The Grains segnment increased operating inconme by 5%
notw t hstandi ng a decrease in turnover of 2% This was driven
primarily by the Ri ce business which benefited fromrelatively
stabl e doll ar-based raw material prices and a stronger Rand.

The Wheat M I1ing business, as well as the Al bany bakery busi ness,
experienced a reduction in volunmes due to the difficult trading
envi ronment, which was exacerbated by significant price

di scounting by conpetitors in the market place. However, the |oss
of volume was mninmsed as a result of the inherent strength of
the Al bany brand. The recently introduced range of Al bany buns has
been readily accepted by consuners. The previously announced
upgrade of the Durban bakery, at a cost of approximtely R109
mllion, is scheduled for conpletion in Septenber 2011. The



expansi on of the Hennenman flour mll, at an estimted cost of
R561 m|lion, is proceeding according to schedule and is expected
to be fully comm ssioned by the end of 2012. The Mai ze busi ness
was adversely affected by increased conpetitor activity as well as
reduced consunption. Tastic, the Conpany’'s premiumrice brand,

i nproved its market share, whilst Aunt Caroline rice vol unes
benefited fromthe | ower cost of inported rice and the stronger
Rand. The Ki ng Food busi ness perforned well, benefiting from | ower
sorghumraw material costs and a strong performance from Ace

I nstant porridge.

Vol umes achi eved by the G oceries business reflected a pleasing
recovery conpared to the sane period |ast year. This was driven by
| ower net realisations in an effort to rebuild market share.
Snacks & Treats’ performance continued to disappoint with
operating incone declining by 42% conpared to 2010, as pressure on
consuner discretionary spending continued. The results were
negatively inpacted as pricing was adjusted to defend market

share. In addition, an adverse sales mx in favour of |ower margin
products, a significant increase in marketing investnent and the
cost of restructuring due to changes in the sales and custoner
structure, contributed to the poor result. Good vol ume growth was
achi eved by the Snoothies, Jungle Energy Bar and TV Bar product

| ines. The Beverages category experienced a reduction in sales

vol unes, al though operating incone was margi nally ahead of the
conparative period as a result of the ongoing focus on costs.
Energade continued to gain market share and remains the | eading
brand in the sports drinks sector.

A reduction in core business volunes, caused by aggressive pricing
on deal er owned brands and conpetition fromlow priced regional

of ferings, negatively inpacted the Val ue Added Meat Products

busi ness. Despite this, the Enterprise brand was able to nmaintain
its market share. The Qut of Hone business inproved vol unes
significantly during the current six nonths, although selling
prices were negatively affected by conpetitors increasing inports
as a result of the strong Rand.

HOVE, PERSONAL AND BABYCARE ( HPCB) produced a di sappointing
overall result, with operating inconme declining by 4% on a 4%

i ncrease in turnover. The performance at an operating incone |evel
was adversely affected by an increase in overhead costs, higher
mar keti ng spend and once-off restructuring costs.

The Personal Care business experienced a decline in volunes due to
aggressive conpetitor activity and pricing. Turnover grew by 1%
whi | e operating income declined by 20% This negative operating

| everage was driven by the | ower volunes, pressure on realisations
and an under-recovery of increases in material input costs. In
addition, there was a substantial increase in marketing spend

whi ch shoul d stinulate volumes in the second half of the year. The
Honme Care business delivered strong volune growth, benefiting from
conpetitive pricing and favourabl e weat her conditions which
assisted the performance of the househol d insecticides category.
The DOOM and Peaceful Sleep brands were the primary drivers of

vol ume growth during the period. Gven the chall enging

envi ronment, the Babycare business performed well during the
period as nothers continued to place their trust in the Purity

br and.

| NTERNATI ONAL & EXPORTS conprises the Conpany’ s Foreign
Operations, Exports, as well as the Deciduous Fruit business.
Their respective performances are reported on separately in the



acconpanyi ng segnental analysis formng part of the interim
results.

Exports achi eved a pl easing performance, continuing to benefit
fromthe focused expansion drive into the rest of Africa.

Wth regard to the Foreign Operations, the continuing strength of
the Rand negatively affected the conversion of the results of Haco
and Chococam into Rand. Chococanis performance was di sappointing,
with significant increases in raw material and packagi ng costs, as
wel | as regional supply disruptions negatively inpacting its
results. However, Haco produced an inpressive result for the
period and achi eved significant volune growh. Haco recently
rebranded its corporate identity to Haco Tiger Brands (East
Africa) to mark Tiger’s successful integration into Kenya and East
Africa.

Qperating |losses incurred by the Deciduous Fruit business,
Langeberg & Ashton Foods (67% held), anmounted to R44,5 mllion
(2010: R30,4 mllion loss) as the strong Rand severely affected
profitability notw thstandi ng an i nprovenent in international
selling prices.

I nternati onal expansion: Africa

The following is a brief update on the various corporate actions
which were reported to shareholders at the tine of rel ease of the
Conpany’s final results in Novenmber 2010.

— The acquisition of the entire issued share capital of Deli Foods
Nigeria Limted, a conpany engaged in the manufacturing and

mar keting of biscuits for the Nigerian market, was finalised with
effect from4 April 2011 for a purchase consideration of R275,8
mllion.

— The transaction with the East African G oup of Conpanies of
Ethiopia, relating to the formation of a new food and HPC j oi nt
venture which will operate in the Ethiopian market, was conpl eted
with effect from29 April 2011, resulting in a cash injection by
Tiger Brands Limted of R112,8 mllion for a 51% shareholding in
t he new conpany. The principal activities of the joint venture
conprise the manufacture and marketing of various hone and
personal care products, biscuits, flour and pasta, which
categories previously forned part of the East African Goup’'s
oper ati ons.

The above two acquisitions are expected to generate a conbi ned
turnover of approximately R500 mllion in the first full vyear.

— The acquisition of a 49% interest in the food and beverage
operations of UAC of Nigeria Plc (UAC) was conpleted with effect
from6 May 2011 for a purchase consideration of R417,2 mllion.
The joint venture conpany, known as UAC Foods, hol ds food
interests primarily in the branded savoury, snacks, dairy and
beverages categories. The UAC busi nesses which constitute the
joint venture, reported total turnover for the financial year
ended 31 Decenber 2010 of Naira 10,5 billion, which equates to
R477 mllion at the prevailing exchange rate.

These acquisitions will have no material inpact on the Conpany’s
headl i ne earnings or net asset value per share in the short term
In addition, and as announced on SENS on 15 February 2011, the
Conmpany concl uded an agreenent to acquire the entire issued share
capital of Davita Trading (Pty) Limted. Davita is a South African
manuf act urer and exporter of powdered seasoni ngs and beverage
products with a presence in 28 countries across Africa and the

M ddl e East. It achieved sales of R600 mllion for the twelve
nont hs ended 20 February 2011.



Shar ehol ders are advised that the Davita transaction was

uncondi tionally approved by the Conpetition Tribunal on 26 My
2011. Followi ng this approval and the fulfilnment of all remaining
suspensi ve conditions, the acquisition will becone effective on 31
May 2011. The equity purchase price of RL 504,3 mllion is subject
to a working capital adjustment based on the closing audited

bal ance sheet of Davita as at 31 May 2011

The acquisition of Davita is expected to be earnings accretive
with inmmedi ate effect. However, in the short termthe inpact on

Ti ger Brands’ earnings, headline earnings and net asset val ue per
share will not be significant.

I nterimdividend

The directors have declared an interimdividend of 281 cents per
share, which represents an increase of 4% conpared to the capital
di stribution of 270 cents per share declared on 17 May 2010.

The Conpany’s stated policy of paying a total annual dividend
based on a headline earnings cover of 2 tines, remains in place.

Qut | ook

Ti ger Brands expects trading conditions to continue to renain

chall enging for the remainder of the current financial year.
Nevert hel ess, the Conpany is anticipated to benefit in the second six
nonths fromthe efficiency inprovements and ot her perfornmance
enhanci ng measures whi ch have been inplenented by nanagenent.

Inline with its strategy, the Conpany continues to pursue val ue
enhanci ng opportunities which will further increase its

manuf acturing and distribution footprint outside of South Africa.
For and on behalf of the Board

Lex van Vught Peter Matl are
Chai r man Chi ef Executive Oficer
27 May 2011

Decl aration of Ordinary Dividend No 133

The Board has approved an interimdividend of 281 cents per share
for the six nonth period ended 31 March 2011. Sharehol ders are
advi sed of the followng dates in respect of the interimdividend:
Last day the shares trade cumthe

i nterimdividend Friday, 24 June 2011
Shares trade ex the interimdividend Monday, 27 June 2011
Record date to determ ne those

sharehol ders entitled to the

i nterimdividend Friday, 1 July 2011
Paynment in respect of the interim
Di vi dend Monday, 4 July 2011

Share certificates may not be dematerialised or re-materialised
bet ween Monday, 27 June 2011 and Friday, 1 July 2011, both days
i ncl usi ve.

By order of the Board

| WM | sdal e Sandt on

Secretary 27 May 2011

Consol i dated i nconme st at enent
Unaudi t ed Audi t ed
Si x nont hs ended Year



ended

31 March 31 March 30 Sept
2011 Change 2010 2010
Rm % Rm Rm
Revenue 1 10 450, 3 1 10 313,3 19 554,7
Tur nover 1 10 339,4 1 10 187, 4 19 316, 0
Qperating incone
bef or e abnor mal
itens 2 1 551,4 (3) 1 594,14 3 015,1
Abnormal itens 3 — (187, 3) (187, 6)
Qperating i ncone
after abnornal itens 1 551,4 10 1 407,1 2 827,5
Interest paid (112, 7) 31 (163, 7) (302, 3)
I nterest received 100, 8 (13) 115, 3 220,1
D vi dend i ncone 10,1 (5) 10,6 18,6
| ncone from
associ at es 4 121, 0 28 94, 4 251, 7
Profit before
taxati on 1 670,6 14 1 463,7 3 015,6
Taxat i on (494, 1) (16) (427, 3) (840,1)
PROFI T FOR THE
PERI OD 1 176,5 14 1 036, 4 2 175,5
Attributable to:
Owners of the parent 1 186, 2 13 1 046, 3 2 192,3
Non-control ling
I nterests (9,7) (9,9 (16, 8)
1 176,5 14 1 036, 4 2 175,5
Basi ¢ earni ngs per
ordi nary share
(cents) 748, 1 13 662, 2 1 385,9
Di | uted basic
ear ni ngs per
ordi nary share
(cents) 736, 6 13 650, 5 1 363,6
Consol i dat ed statenent of financial position
Unaudi t ed Audi t ed
as at as at
31 March 31 March 30 Sept
2011 2010 2010
Rm Rm Rm
ASSETS
Non-current assets 6 394,0 6 154, 2 6 288,06
Property, plant and equi pnent 2 698, 8 2 581,4 2 585,6
Goodwi I'| and ot her intangi bl es 1 982,2 1 988,1 1 985,8
| nvest nent s 1 713,0 1 584,7 1 717,2
Current assets 7 081,0 6 168, 2 6 695, 3
| nvent ori es 3 038,9 3 108, 2 2 898,7
Trade and ot her receivables 2 949, 8 2 854,3 2 875,3
Taxation receivabl e — 39, 8 —
Cash and cash equival ents 1 092,3 165, 9 921, 3
TOTAL ASSETS 13 475, 0 12 322,4 12 983,9



EQUI TY AND LI ABI LI TIES
Capital and reserves
Ordinary share capita
share prem um

Non- di stri but abl e reserves
Accunul ated profits

Tiger Brands Limted shares
hel d by subsidiary

Tiger Brands Limted shares
hel d by enpowernent entities
Share based paynent reserve
Non-controlling interests
TOTAL EQUI TY

Non-current liabilities
Deferred taxation liability
Provi sion for post-retirenent
medi cal aid

Long-term borrow ngs

Current liabilities

Trade and ot her payabl es
Provi si ons

Taxati on

Short-term borrow ngs

TOTAL EQUI TY AND LI ABI LI TIES

and

Consol i dat ed st atenent of conprehensive incone

Profit for the period

Net gain on hedge of net

i nvest ment

Foreign currency translation

adj ust ment s

Net | oss on cash fl ow hedges

Net (loss)/gain on available for
sal e financial assets

Tax effect

O her conprehensi ve i ncone,
of tax

O her conprehensi ve i ncone,
of tax for associates

Tot al conprehensive incone for
the period, net of tax
Attributable to:

Owners of the parent
Non-controlling interests

net

net

8 714, 3 7 553, 8
51,7 974, 2
944, 1 864, 7
10 115, 3 8 330,0
(718, 1) (770, 3)
(1 957, 6) (2 064,1)
278, 9 219, 3
271, 2 304, 5
8 985,5 7 858, 3
876, 4 856, 1
119, 9 109, 9
366, 2 337,5
390, 3 408, 7
3 613,1 3 608, 0
2 625,1 2 658,9
388, 8 303, 3
63, 2 —_
536, 0 645, 8
13 475, 0 12 322, 4
Unaudi t ed
Si x nont hs ended
31 March Mar ch
2011 2010
Rm Rm
1176,5 1 036, 4
0,8 18, 4
(5, 8) (13, 8)
(3,3) (1,1)
(47, 2) 55,9
(0,5) (9,5)
(56, 0) 49, 9
1 120,5 1 086, 3
1 130,2 1 096, 2
(9,7) (9,9)
1 120,5 1 086, 3

8 315,9

481, 4
957, 3
9 366,5

(742, 4)

(1 998, 5)
251, 6
285, 5

8 601, 4
878, 0
123, 5

350, 7
403, 8
504, 5
578, 9
387, 3

62,3
476, 0
12 983, 9

N W

Audi t ed
Year
ended
30 Sept
2010
Rm

2 175,5

29, 8

(37, 4)
(19, 9)

91, 3
(17, 6)

46, 2

2 221,7

2 238,5
(16, 8)
2 221, 7



Condensed consol i dated cash fl ow st at enent

Cash operating profit

Wor ki ng capital changes

Cash generated from operations
Net financing costs

Di vi dends received

Taxation paid

Cash avail abl e from operations
Capi tal distributions and

di vi dends paid

Net cash inflow from operating
activities

Net cash outflow frominvesting
activities

Net cash (outflow)/inflow from
financing activities

Net increase/ (decrease) in cash
and cash equival ents

Ef fects of exchange rate changes
Cash and cash equivalents at the
begi nni ng of the period

Cash and cash equivalents at the
end of the period

Cash resources

Short-term borrow ngs regarded
as cash and cash equi val ents

O her group salient features

Net worth per ordinary share
(cents)

Net (cash)/debt to equity (%

I nterest cover — net (tines)
Current ratio (:1)

Capital expenditure (R mllion)
— repl acenent

— expansi on

Capital commtnents (R mllion)
— contracted

— approved

Capital commtnents will be

Unaudi t ed
Si x nont hs ended
31 March 31 March

2011 2010
Rm Rm
1772,3 1 825,2
(124, 7) (212, 0)
1 647,6 1 613,2
(11,9) (48, 4)
88, 3 79,0
(497, 5) (511, 0)
1 226,5 1 132,8
(771,9) (742, 4)
454, 6 390, 4
(338, 2) (923, 0)
(21, 5) (6,21
94, 9 (538, 7)
—_ 15,1
508, 2 172, 1
603, 1 (351, 5)
1 092,3 165, 9
(489, 2) (517, 4)
603, 1 (351, 5)
Unaudi t ed

Si x nont hs ended
31 March 31 March

2011
Rm

5 493
(1,8)
131, 2
2,0
291, 4
207, 1
84, 3
699, 9
467, 6
232, 3

2010

Rm

4 772
11, 3
33,2

1,7

463, 3

184, 3

279,0

818, 8

431, 4

387, 4

Audi t ed
Year
ended
30 Sept
2010
Rm

3 492,6
(112, 6)
3 380,0
(82, 2)
149, 2
(821, 5)
2 625,5

(1 179, 5)
1 446, 0
(1 100, 4)
1,2

346, 8
(10, 7)

172, 1

508, 2
921, 3

(413, 1)
508, 2

Audi t ed
Year
ended
30 Sept
2010

5 247
(0, 5)
36,9
1,9
634, 2
363, 1
271, 1
817, 0
546, 7
270, 3



funded from normal operating
cash flows and the utilisation
of existing borrow ng
facilities.

Contingent liabilities

(R mllion)

— guarant ees and conti ngent
liabilities

I nventories carried at net
real i sabl e val ue

Wite-down of inventories
recogni sed as an expense
Carrying and fair val ue of

i nvestnments (R mllion)
Listed (fair val ue)

Unlisted (fair val ue)

Associ ates (carrying val ue)

Segnment al anal ysi s

324, 9
158, 6
25,7

1 713,0
339, 6

163, 1
1 210,3

Unaudi ted si x

31 March
2011

Rm %
Tur nover
Donesti c QOperations 9 455,5 91
Food 8 440,5 81
Grai ns 4 119,1 40
M1 1ing and Baki ng 2 919,9 28
Q her Grains 1 199,2 12
G oceries 1 880, 6 18
Snacks & Treats 922, 2 9
Bever ages 639, 5 6
Val ue Added Meat
Product s 737, 6 7
Qut of Hone 141, 5 1
HPCB 1 015,0 10
Per sonal 304, 1 3
Babycar e 325,7 3
Homecar e 385, 2 4
Donesti c intergroup
sal es — —
I nternational & Exports 883, 9 9
Exports 243, 6 3
For ei gn operations 249, 3 3
Deci duous Fruit 456, 9 4
O her intergroup sales (65,9) (1)
TOTAL TURNOVER 10 339, 4 100

Segnent al anal ysis (conti nued)

308, 8
191, 9
25,6

1 584,7
354, 3
158, 0

1 072,4

31 March
2010
Rm

325, 7
356, 5
185, 3
905, 3
280, 0
750, 6
919, 6
642, 1

R FEL,NMOOO

721, 3
137, 6
972, 2
300, 2
300, 6
371, 4

(3,0)
861, 7
189, 5
249, 8
495, 8
(73, 4)
10 187, 4

Audi t ed year

30

nmont hs ended

%

92
82
41
29
12
18

9

6

AP WWOERL N

(ﬂl\)l\)CO'

(1)

Sept
2010

318, 4
134, 1

21,0

1 717,2

388, 6
161, 1

1 167,5

Change
%

(2

(6
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Turnover (conti nued)
Donesti c Operations
Food

Grai ns

MI1Iling and Baking

Q her Grains

G oceries

Snacks & Treats

Bever ages

Val ue Added Meat Products
Qut of Honme

HPCB

Per sona

Babycar e

Honmecar e

Donestic intergroup sales
I nternational & Exports
Exports

Forei gn operations

Deci duous Fruit

Q her intergroup sales
TOTAL TURNOVER

Segnent al anal ysis (conti nued)

Operating i ncone
bef ore abnor mal

i tens

Donesti c Operations
Food

Grai ns

MI1Iling and Baking
Q her Grains

G oceries

Snacks & Treats
Bever ages

Val ue Added Meat
Product s

Qut of Hone

HPCB

Per sona

Babycar e

Honecar e

Q her*

I nternational & Exports
Exports

For ei gn operations
Deci duous Fruit
TOTAL OPERATI NG | NCOVE

Unaudi ted si x nont hs ended

31 March 31 March

2011

Rm

535, 8
353, 3
823, 7
587, 9
235, 8
257, 4
90, 3
80, 9

72, 4
28, 6
233, 5
70, 3
96, 3
66, 9
(51, 0)
15, 6
36, 3
23, 8
(44, 5)
1 551, 4

%

99
88
53
38
15
17

[ERN

—~
w
NNPRP~R~OPRBADNO

(3)
100

1

[

PR P WNO 0 Ul

2010

7

1

Rm

493, 6
715, 0
085, 5
849, 1
236, 4
166, 5
726, 0
083, 5
384, 8
268, 7
786, 7
596, 7
591, 3
598, 7
(8,1)
822, 4
370, 4
504, 0
086, 1

(138, 1)
19 316, 0

Rm

1 569, 8
1 399,7
781, 6
581, 5
200, 1
275, 4
155,0
80, 0

77,0
30, 7
243, 5
87,8
86, 8
68, 9
(73, 4)
24,6
29, 8
25, 2
(30, 4)
1 594, 4

%

98
88
49
36
13
17

[ERN

—~
9]
NNNTA~OTO OIN O

(2)

%

= W h 0O
NONDNE

=
U'IOJN©| WWWORrLr~NO O

(1)
100

Change

%

(2)
(3)

18

(7)
(42)

(6)
(7)
(4)
(20)
11
(3)
31
(37)
22
(6)
(46)
(3)



BEFORE ABNCRVAL | TEMS

Segnent al anal ysis (conti nued)

Operating i ncone before abnormal itens
(conti nued)

Donesti c Operations
Food

Grai ns

M I 1ing and Baki ng

O her Grains

Groceries

Snacks & Treats

Bever ages

Val ue Added Meat Products
Qut of Hone

HPCB

Per sona

Babycar e

Honmecar e

Q her*

I nternational & Exports
Exports

For ei gn operations

Deci duous Fruit

TOTAL OPERATI NG | NCOVE BEFORE ABNCORVAL | TEMS

Audi t ed year
30 Sept
2010
Rm

2 989, 4
2 681, 1
1 677, 4
1 363,7
313, 7
445, 9
235, 1
112, 3
147, 0
63, 4
459, 3
169, 9
167, 9
121, 5
(151, 0)
25, 7
53, 6
56, 6
(84, 5)
3 015, 1

ended

%

99
89
55
45
10

=
ol

[ —

)
o1
NNREPTRortooINOTA~ O

(3)
100

*] ncl udes the corporate office and managenent expenses relating to
i nternational investnents. Al so included are cash settled | FRS2

income of RO,8 million (2010: R41,4 mllion expense) and | FRS2
Bl ack Econom c Enpower nent
transactions of R27,7 mllion (2010: R22,0 mllion).

charges relating to the Phase | and |

Sept enber

2010 includes I FRS2 charges relating to the Phase | and Il Bl ack
Econom ¢ Enpowernent transactions of R56,1 mllion and cash

settled options of R62,6 mllion.

Consol i dat ed statenent of changes in equity
capi tal

prem um

Bal ance at 30 Septenber 2009
Profit for the period

Q her conprehensive incone for
t he period

| ssue of share capital and

prem um 1 765,6

Capital distributions out of

share prem um (1 355,0)

BEE Phase |l capital

Non- di s- O her
tributable capi tal
reserves reserves
Rm Rm

628, 7 84, 8

628, 7 84, 8



contribution

Transfers between reserves
Shar e- based paynent expense
Sal e of shares by enpower nent
entity

Di vidends paid to enpower nent
entities and mnorities

Bal ance at 30 Septenber 2010
Profit for the period

Q her conprehensive incone for
t he period

| ssue of share capital and
prem um

Capital distribution out of
share prem um

Sal e of shares by enpower nent
entity

Transfers between reserves
Shar e- based paynent expense
Di vi dends on ordi nary shares
Total dividends

Less:

Di vi dends on treasury and
enpower ment shares

Bal ance at 31 March 2011

Consol i dated statenent of changes in equity (continued)

Bal ance at 30 Septenber 2009
Profit for the period

O her conprehensive incone for
t he period

| ssue of share capital and
prem um

Capi tal distributions out of
share prem um

BEE Phase || capital
contribution

Transfers between reserves
Shar e- based paynent expense
Sal e of shares by enpower nent
entity

Di vidends paid to enpower nent
entities and mnorities

Bal ance at 30 Septenber 2010
Profit for the period

— 121, 2 1,2

481, 4 749, 9 86, 0
481, 4 749, 9 86, 0
7,9 — —
(437, 6) — —
— 42, 8 —

51,7 792, 7 86, 0
For ei gn

Cash flow Avail abl e- currency
hedge for-sale translation
reserve reserve reserve
Rm Rm Rm

(13, 4) 148, 1 (59, 5)
(19,9) 87,6 (21,5)
(33, 3) 235,7 (81, 0)
(33,3) 235,7 (81, 0)



O her conprehensive incone for
t he period

| ssue of share capital and
prem um

Capi tal distribution out of
share prem um

Sal e of shares by enpower nent
entity

Transfers between reserves
Shar e- based paynent expense
D vi dends on ordi nary shares
Total dividends

Less:

D vi dends on treasury and
enpower ment shares

Bal ance at 31 March 2011

(3,3)
(36, 6)

(36, 6)

(45, 5)
190, 2

190, 2

Consol i dat ed statenent of changes in equity (continued)

Bal ance at 30 Septenber 2009
Profit for the period

Q her conprehensive incone for
t he period

| ssue of share capital and
prem um

Capital distributions out of
share prem um

BEE Phase Il capital contribution

Transfers between reserves
Shar e- based paynent expense
Sal e of shares by enpower nent
entity

Di vidends paid to enpower nent
entities and mnorities

Bal ance at 30 Septenber 2010
Profit for the period

O her conprehensive incone for
t he period

| ssue of share capital and
prem um

Capital distribution out of share

prem um
Sal e of shares by enpower nent

Accu-
mul at ed
profits

Rm
7 309, 8
2 192,3

9 502,

[

Shar es
hel d by
subsi di ary
and em
power nent
entities
Rm

(1 319,9)

(1 319, 9)_
(1 625, 0)

199, 6

4,4

(2 740, 9)

(2 740,9)

64, 9

(7,2)
(88, 2)

(88, 2)

Shar e-
based
paynent
reserve
Rm

134,

134,

117,

251,

251,

3



entity

Transfers between reserves
Shar e- based paynent expense
D vi dends on ordi nary shares
Tot al divi dends

Less:

Di vi dends on treasury and
enpower ment shares

Bal ance at 31 March 2011

Consol i dated statenent of changes in equity (continued)

Bal ance at 30 Septenber 2009
Profit for the period

QO her conprehensive i ncone for
t he period

| ssue of share capital and
prem um

Capital distributions out of
share prem um

BEE Phase |1 capital
contribution

Transfers between reserves
Shar e- based paynent expense
Sal e of shares by enpower nent
entity

Di vidends paid to enmpower nent
entities and mnorities

Bal ance at 30 Septenber 2010
Profit for the period

QO her conprehensive incone for
t he period

| ssue of share capital and
prem um

Capital distribution out of
share prem um

Sal e of shares by enpower nent
entity

Transfers between reserves
Shar e- based paynent expense
Di vi dends on ordinary shares
Tot al divi dends

Less:

Di vi dends on treasury and

(42, 8) — —
— — 27, 3
(394, 6) — —
(461, 1) — —
66, 5 — —
10 115,3 (2 675,7) 278, 9
Tot al
attri but -
able to
owners Non-
of the controlling
par ent interests Tot al
Rm Rm Rm
6 983,7 301,0 7 284,7
2 192,3 (16, 8) 2 175,5
46, 2 — 46, 2
9 222,2 284, 2 9 506, 4
140, 6 — 140, 6
(1 155, 4) (8,9 (1 164, 3)
— 13,4 13,4
117, 3 — 117, 3
4,4 (1, 2) 3,2
(13, 2) (2,0) (15, 2)
8 315,9 285, 5 8 601,4
1 186, 2 (9,7) 1 176,5
(56, 0) — (56, 0)
9 446,1 275, 8 9 721,9
7,9 — 7,9
(372, 7) — (372, 7)
0,3 — 0,3
27, 3 — 27,3
(394, 6) (4, 6) (399, 2)
(461, 1) (4, 6) (465, 7)
66, 5 — 66, 5



enpower nent shares
Bal ance at 31 March 2011

Not es

1. Revenue

Tur nover

| nterest received
Di vi dend i ncome

2. Operating income

Qperating i nconme before abnorm
items is reflected after
char gi ng:

Cost of sales

Sal es and distribution expenses
Mar ket i ng expenses

Q her operating expenses
Depreciation (included in cost
of sales and other operating
expenses)

3. Abnormal itens

Net profit on sale of property,
pl ant and equi pnent

Profit on sale of investnents
Enpower nent transacti on costs —
BEE Phase 11

Recogni ti on of pension fund
sur pl uses
Q her
Abnor mal
Taxat i on

| oss before taxation

Non-controlling interests
Abnormal |oss attributable to
sharehol ders in

Tiger Brands Limted

4. Incone from associ at es

Nor mal trading

Goodwi I'| i npai rment — Cceana

5. Busi ness conbi nati ons
2011

5.1 Deli Foods
On 4 April 2011, Tiger
capital of Deli Foods N geria Limted,

8 714, 3 271, 2
Unaudi t ed

Si x nont hs ended
31 March 31 March
2011 2010
Rm Rm
10 339, 4 10 187, 4
100, 8 115, 3
10,1 10, 6
10 450, 3 10 313, 3
6 544, 6 6 418, 3
1 375,5 1 325,3
295, 7 276, 8
572,72 572, 6
175, 0 150, 9
—_ (185, 3)
— (187, 3)
— 35,0
— (152, 3)
—_ (152, 3)
121, 0 94,4
121, 0 94, 4

8 985,5

Audi t ed
Year
ended
30 Sept
2010

19 316,0
220, 1
18,6

19 554,7

12 037,0
2 606, 6

576, 8
1 080, 5

309, 9

0,4
1,0

(188, 4)

1,2
(1,8)
(187, 6)
35, 7
(151, 9)

(151, 9)
260, 4

(8,7)
251, 7

Brands acqui red 100% of the issued share
a conpany engaged in the

manuf acturi ng and marketing of biscuits for the N gerian nmarket.



The acquisitionis in line with Tiger Brands’ strategy to expand
into the African continent and is seen as a first step in entering

into this inportant market.
The purchase consideration is accounted for as foll ows:

Acqui sition Carrying
Rm val ue val ue
Land and bui |l di ngs 26, 4 26, 4
Pl ant and equi pnent 69, 7 69, 7
Def erred taxation asset 7,7 7,7
| nvent ori es 27,6 27,6
Trade receivabl es 14,5 14,5
Fair value of assets acquired 145, 9 145, 9
Trade payabl es (22, 7) (22,7)
Short-term borrow ngs including bank
overdraft (23,5) (23,5)
Long-term borrow ngs (27, 7) (27,7)
Fair value of the liabilities
acquired (73,9) (73,9)
Fair value of net assets acquired 72,0 72,0
Goodwi || and ot her intangi bl es 203, 8
Pur chase consi derati on 275, 8
Goodwi I | represents the difference between the purchase

consideration and the fair value of the net assets acquired. A

formal allocation between goodwi || and other separately
identifiable assets is currently being conducted.

Since the effective date of the transaction was subsequent to 31
March 2011, the acquisition has not contributed any revenue,
operating incone or profit after tax to the 2011 Goup interim

results.
5.2 East Africa Tiger Brands Industries

Effective 29 April 2011, a transaction was finalised with the East

African Group of Conpanies of Ethiopia relating to the formation
of a new food and HPC conpany which will operate in the Ethiopian
mar ket. The conpany, known as East Africa Tiger Brands

I ndustries, is held 51% by Tiger Brands and the bal ance of 49% by
East African Goup (Eth) Plc and its associ ate conpani es.

The provisional allocation of the purchase price is as foll ows:

Acqui sition Carrying
Rm val ue val ue
Bui | di ngs 68, 4 68, 4
Pl ant and equi pnent 49, 1 49,1
| nvent ori es 42,9 42,9
Cash and cash equi val ents 109, 7 109, 7
Fair val ue of assets acquired 270,1 270, 1
Trade payabl es (7,2) (7,2)
Short-term borrow ngs incl udi ng bank
overdraft (49, 3) (49, 3)
Fair value of the liabilities
acquired (56, 5) (56, 5)
Fair value of net assets acquired 213, 6 213, 6
Non-control ling interest (104, 7)
Goodwi I | and ot her intangibl es 3,9
Pur chase consideration 112, 8



Since the effective date of the transaction was subsequent to 31
March 2011, the acquisition has not contributed any revenue,
operating incone or profit after tax to the 2011 Goup interim

results.
Goodwi I | represents the difference between the purchase

consideration and the fair value of the net assets acquired.

A formal allocation between goodwi || and other separately

identifiable assets is currently being conducted.
5.3 Davita Trading (Pty) Limted

As announced on SENS on 15 February 2011, the Conpany is in the
process of acquiring the entire issued share capital of Davita
Trading (Pty) Limted. Davita is a South African manufacturer and
exporter of powdered seasonings and beverage products with a

presence in 28 countries across Africa and the M ddl e East.

On 26

May 2011, the Conpetition Tribunal approved the transaction.

Followi ng this approval and the fulfilnment of all remaining

suspensi ve conditions, the acquisition will becone effective on 31

May 2011.

The information presented below is for indicative purposes only as
it is based on information available as at 31 March 2011 and is

therefore subject to finalisation as at the effective date. A
formal allocation between goodwi || and other separately
I dentifiable assets is currently being conduct ed.

Acqui sition Carrying
Rm val ue val ue
Land and bui |l di ngs 23,0 23,0
Pl ant and equi pnent 7,7 7,7
Deferred taxation asset 1,8 1,8
| nvent ori es 47,5 47,5
Trade receivabl es 117, 4 117, 4
Cash and cash equival ents 56, 8 56, 8
Fair val ue of assets acquired 254, 2 254, 2
Trade payabl es (17, 0) (17,0)
Long-term borrow ngs (200, 6) (200, 6)
Taxati on payabl e (7,8) (7,8
Fair value of the liabilities
acquired (225, 4) (225, 4)
Fair value of net assets acquired 28, 8 28,8
Goodwi I | and ot her intangi bl es 1 475,5 620, 3
Pur chase consideration 1 504, 3
Since the effective date of the transaction will be subsequent to

31 March 2011, the acquisition has not contributed any revenue,
operating incone or profit after tax to the 2011 Goup interim

results.

2010
5.4 Crosse & Bl ackwel |

On 1 Cctober 2009, Tiger Brands acquired the Crosse & Bl ackwel |
mayonnai se business from Nestl é. The acquisition was in line with
Ti ger Brands’ strategy of expanding into adjacent categories with
wel | established brands. The purchase included both the mayonnai se

production plant and staff in Bellville, Cape Town, as well

as

i nventory and intangi bl e assets. The purchase consi derati on,



accounted for from1l

conprised the foll ow ng

Audi t ed

Unaudi t ed Year

Si x nmont hs ended ended

31 March 31 March 30 Sept

2011 2010 2010

Trademar ks — 250, 0 250, 0
Land and bui |l di ngs — 50,0 50,0
Pl ant and equi pnent — 27,7 27,7
| nventories — 74,5 74,5
Fair val ue of assets acquired — 402, 2 402, 2
Goodwi | | — 72,3 72,3
Pur chase consi deration — 474,5 474,5

Fromthe date of acquisition to 31 March 2010, the Crosse &

Bl ackwel | business contributed R372,7 mllion to G oup revenue and
R35,5 mllion to profit after tax after accounting for acquisition
fi nanci ng costs.

Apart from plant and equi pnent and inventories, where the carrying
val ue approxi mated fair value, the carrying values of the
remai ni ng assets at the date of acquisition, being trademarks and
| and and buil di ngs, are not disclosed as these val ues were not
made avail able to the conpany during the sale transaction.

Goodwi I'| represents the difference between the purchase
consideration and the fair value of the net assets acquired as
there are no further separately identifiable intangi ble assets.

6. Property, plant and equi pnent

The additions for the period anbunted to R291,4 mllion (2010:
R463,3 mllion) and the net book value of disposals totalled RO, 4
mllion (2010: R2,8 mllion).

7. Tax effect of other conprehensive incone

The tax effect of the itens reflected in other conprehensive
income is as foll ows:

Audi t ed
Unaudi t ed Year
Si x nmont hs ended ended
31 March 31 March 30 Sept
2011 2010 2010
Net gain on hedge of net
I nvest ment (0, 2) (5,2) (8,4)
Foreign currency transl ation
adj ust nent s (2,0) (2,2 (5,5)
Net gain/(loss) on avail able
for sale financial assets 1,7 (2,1) (3,7)
(0,5) (9,5) (17, 6)
8. Shares

Nunber of ordinary shares in

i ssue (000's)

I ncl udes 10 326 758 shares held

as treasury stock

(March 2010: 10 326 758) and 21

371 686 shares owned by

enpower ment entities (March

2010: 21 426 860) 190 355 190 043 190 200



Wei ght ed average nunber of

ordi nary shares (net of
treasury and enpower nent
shares) on which headline
earni ngs and

basi ¢ earnings per share are
based (000’ s)

Wi ght ed average dil uted nunber
of ordinary shares (net of
treasury and enpower nent
shares) on which diluted
headl i ne earni ngs and basic
earni ngs per share are based
(000’ s)

9. Headl i ne earnings per share
Headl i ne earni ngs per ordinary
share (cents)

Di | uted headl i ne earni ngs per
ordi nary shares (cents)

10. Reconciliation between
profit for the period and
headl i ne ear ni ngs

Profit attributable to ordinary
shar ehol ders

Adj usted for:

(Profit)/l oss on sal e of
property, plant and equi pnent,
i ncl udi ng i npai rment charges on
I nt angi bl es

Profit on sale of investnents
Associ ates — goodw | |

i mpai r ment

Headl i ne earnings for the

peri od

Tax effect on headline earnings
adj ust nent s

11. Capital distributions and
di vi dends per share

Capi tal distributions and

di vi dends per ordinary share
(cents)

Capi tal distribution declared
17 May 2010

Capital distribution declared
23 Novenber 2010

Di vi dend decl ared 23 Novenber
2010

D vi dend decl ared 27 May 2011
12. I npact of BEE Phase |
transacti on

The inpact of the

i npl ement ati on of the BEE Phase
Il transaction is as follows:

158 568

161 038

747, 9

736, 5
Rm
1 186, 2

(0,2)

1 186,0

281, 0

281, 0

158 014

160 844

668, 9

657,1

Rm

1 046, 3

270,0

270, 0

158 193

160 780

1 393,0

1 370,6

Rm

2 192, 3

3,5
(1,0)

8,7

2 203,5

746, 0
270, 0
235, 0

241, 0



Operating | oss before abnornal

items — I FRS 2 charge — (5, 2) (21, 0)
Abnormal itens — (185, 3) (188, 4)
Taxati on — 34,6 35,7
Di vi dends paid — — (11,9)
Cash and cash equival ents — 4,7 1,1
Taxation receivable — 22,2 22,5
Deferred taxation asset — 12, 4 12,9
Ordi nary share capital and

share prem um — (1 748, 4) (1 659, 2)
Ti ger Brands Limted shares

hel d by enpowernent entities — 1 625,0 1 543,6
Shar e- based paynent reserve — (67,1) (82,9)
Non-controlling interests — (13, 4) (12, 4)

13. Changes in accounting policies

The accounting policies adopted and net hods of conputation are
consistent with those of the previous financial year, except for
t he adoption of the follow ng new and anended | FRS standards and
IFRIC interpretations during the current year:

— IFRS 1 (Anendnent) — Limted exenption from conparative |IFRS 7
di sclosures for first-tinme adopters

— IFRS 2 (Anendnent) — Group cash-settled share-based paynent
arrangenents

— IAS 32 (Anendnent) — C assification of rights issues

— IFRIC 19 — Extinguishing financial liabilities with equity

i nstrument s

— April 2009 Inprovenents to | FRS (inprovenents effective for the
current financial year)

— May 2010 Inprovenents to I FRS (inprovenents effective for the
current financial year)

Wher e necessary, disclosures have been updated in accordance with
t hese standards, amendnents or interpretations. The adoption
thereof did not have a nmaterial inpact on the results, cash flows
or financial position

of the Group in the current period.

TI GER BRANDS LI M TED
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