PROFILE

THE BIDVEST GROUP LIMITED is an
international investment holding company listed on
the JSE Securities Exchange South Africa in the
Industrial — Support Service sector, with
subsidiaries listed on the London, Australian and

Luxembourg stock exchanges.

The strategy of the Group is to be invested in
companies operating in the fields of service,
distribution and trading, which could encompass
light manufacturing, using the capacity of its South
African growth engine to develop local operations

and drive international expansion.

The Group comprises three umbrella divisions:
The Services Division, The Foodservice Products
Division and The Commercial Products Division,
with operations located in South Africa, the United
Kingdom, Australia, New Zealand and continental

Europe.

Despite its size, Bidvest is a highly entrepreneurial,
decentralised and incentivised Group with a culture
of transparency, accountability, integrity, excellence
and innovation. Its 70 754 employees around the
world are dedicated to simplifying their customers’

lives.

The Group’s objective is to enhance shareholder
wealth through real growth in earnings and
distributions per share by means of organic growth,

selective acquisitions and control of funds employed.

The Services
Division

The Foodservice Products
Division

The Commercial Products
Division
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THE BIDVEST GROUP LIMITED

THE HISTORY

OF BIDVEST

1988

Chipkins, the first acquisition, followed shortly thereafter by Seaworld. The start of the
Caterplus division.

1989

Acquisition of Afcom.

1990

Bid Corporation Limited becomes the pyramid holding company of Bidvest.

1991

Acquisition of Steiner Services — beginning of the hygiene business.

1992

Crown Mills acquired and merged with National Spice to form Crown National.

1993

Safcor Freight acquired — the start of Bidfreight. Prestige Cleaning Services acquired and
grouped with Steiner to form Bidserv.

1994

Rights offer raises R300 million, 10-for-1 share sub-division.

1995

First steps to international expansion taken — 50,1% of Australian Stock Exchange-listed
Manettas acquired and renamed Bidvest Australia.




1996

Empowerment begins with Women Investment Portfolio Holdings and Worldwide African
Investment Holdings each acquiring a 5% shareholding in Bid Corporation Limited.

1997

100% of Waltons Stationery Group acquired, Bid Corporation Limited unbundled and Bidvest
incorporated into the industrial index.

1998

Bidvest plc, incorporating Bidvest Australia, was created with dual listings in Australia and
Luxembourg. Local acquisitions included the Rennies Group and Lithotech.

1999

Booker Foodservice, renamed 3663 First for Foodservice, acquired by Bidvest plc.

2000

Acquisition of Island View Storage, banking licence granted to Rennies Bank, and 77% of
I-Fusion acquired. Bidvest plc enters the New Zealand foodservice market with the acquisition
of Crean Foodservice.

2001

John Lewis Foodservice acquired and incorporated into Bidvest Australia, creating the leading
foodservice distributor in Australia. The Group wide-area network, Bidnet, developed by
1-Fusion. mymarket.com, Bidvest’s e-commerce initiative launched. The Group simplified and
reclassified into three umbrella divisions for clarity of focus and to set the platform for future
growth.

2002

Acquisition of 56,7% of London Stock Exchange-listed Jacobs Holdings plc, which was
renamed Bidcorp plc, to form the base for the international expansion of Bidfreight. Paragon
acquired and merged with Lithotech. Remaining 68% of \Voltex acquired, to form part of The
Commercial Products Division. The minority shareholding in I-Fusion acquired.

2003

Danel, the largest business forms manufacturing and distribution operation in France, acquired
and renamed Lithotech France. The Bidvest Academy, a Group training and development
programme, launched. Groundbreaking Black Economic Empowerment initiative with Dinatla
Investment Holdings announced. Small strategic foodservice acquisitions in the United
Kingdom, Australian and New Zealand markets.
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THE BIDVEST GROUP LIMITED

GROUP FINANCIAL

HIGHLIGHTS

Twelve year
compound
growth rates
% per annum 2003 2002 2001 2000
EXTRACTS FROM FINANCIAL
STATEMENTS (R’000)
Revenue 48,4 47 073 375 41 950 388 29 415011 26 427 620
Operating income 413 2244121 2012 611 1422212 1215 222
Attributable income 443 1382 308 1241249 1 035 466 884 148
Shareholders’ interest 5412 659 5563 617 3860 494 3028 819
Cash generated by operations 2 666 695 2 751 675 1558 774 1282 688
Total assets 14 571 382 15117 104 9741970 8134 879
Wealth created by trading operations 8 812 893 7 307 305 5079 614 4515 614
SHARE STATISTICS
Headline earnings per share (cents)® 27,6 479,0 436,2 361,8 306,4
Distribution per share (cents)® 27,9 220,0 190,0 169,2 150,3
Distribution cover (times)® 1,9 2,1 2,1 2,0
Distribution yield (%) 51 4,1 3,4 3,2
Net tangible asset value per share (cents) 24,6 1561 1569 1186 1046
Share price (cents)
high 4900 5200 5200 6 550
low 3900 3980 4075 3620
closing (June 30) 25,6 4300 4600 5010 4 680
Market capitalisation (Rm’s) 38,1 13 015 14 316 14 821 13 555
Volumes traded (000’s) 156 525 125 566 99 096 104 122
Volume traded as % of weighted number of shares 50,8 42,0 34,0 36,1
RATIOS AND STATISTICS
Return on total shareholders” interest (%) 24,8 32,2 34,2 29,6
Return on average funds employed (%)® 48,9 56,8 43,6 41,7
Operating income margin (%) 4.8 4.8 4.8 4,6
Current asset ratio 1,3 1,2 1.2 11
Quick asset ratio 1,0 0,9 0,9 0,8
Number of employees 70 754 66 879 54 251 50 941
Number of shares in issue (000’s)® 302 679 311217 295 821 289 638
Number of weighted shares in issue (000s)® 308 116 299 089 291 599 288 554

@ Based on weighted average number of shares in issue.

@ Includes interim dividend paid, capitalisation issues at market value, distributions of share premium and final distributions approved after year-end.

© Return on average funds employed is calculated using the weighted average of the Group’s operating assets, excluding cash and operating income before interest and taxation.
“ The comparative figures have been restated to account for the various changes in accounting policies over the period.

© The number of shares in issue has been reduced by the treasury shares held by a subsidiary company.



1999 1998 1997 1996 1995 1994 1993 1992 1991

14 646 145 7432 920 5069 948 4166 682 3432 155 2560 707 775 206 595 994 411694
712 230 493 051 276 843 216 111 165 243 115 622 68 461 58 075 35377
659 573 400 872 214 249 165 577 123 751 88 602 35 745 25071 16 898
2985 433 2 803 898 1758311 802 451 602 358 499 657 430 522 134 156 107 064
859 256 491 126 297 814 277 035 113811 125 146 45708 59 691 23 216
7 680 848 4101777 3251 061 1583321 1188 202 980 743 747 401 388 563 321 639
2692 295 1610 681 899 879 696 702 524 636 412 828 224 924 175 299 104 350
243,0 171,2 1249 103,1 80,1 58,6 38,7 28,0 25,6
127,3 101,3 70,8 56,1 43,0 30,2 21,0 16,4 115

2,0 17 1,8 2,5 2,7 2,9 2,5 2,3 2,4

2,5 2,2 2,0 2,2 2,3 2,1 2,7 4,1 4,1

1042 1135 771 438 343 292 258 136 111
5400 5980 3535 2 956 2 000 1470 780 400 283
2910 3250 2275 1838 1450 780 343 250 180
5040 4525 3500 2590 1875 1470 780 400 280

14 435 11181 7968 4681 3294 2502 1301 391 271

89 262 64 413 26 456 13 997 8 140 11 061 1186 4 877 1247
32,9 27,5 14,2 78 4,7 6,5 11 50 18

23,5 22,8 29,1 30,8 27,8 23,0 31,2 27,3 68,6

40,4 37,2 53,9 57,6 58,8 48,9 29,0 28,2 37,9

49 6,6 55 5,2 4.8 4,5 8,8 9,7 8,6

1,2 2,8 2,0 2,0 19 18 2,0 2,5 17

0,9 2,1 15 15 15 14 15 14 1,0

50 132 31420 30 001 21 506 14 970 14 117 4749 4784 2226
286 418 247 095 228 027 183 041 175701 171131 166 775 98 552 96 266
271 483 234 090 186 779 179 895 173 306 169 121 105 217 97 028 69 092
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THE BIDVEST GROUP LIMITED

FINANCIAL

HIGHLIGHTS

(CONTINUED)
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SHARE PRICE PERFORMANCE

AND INDICES

FREE FLOAT AND LIQUIDITY

Bidvest is considered to have a 100% free float for purposes of the Morgan Stanley International Emerging Market Index in which
it is included. Bidvest also has the JSE’s highest liquidity rating.

BIDVEST RELATIVE SHARE PRICE PERFORMANCE

The graph represents Bidvest’s share price .5
performance relative to indices which have
been adjusted to give a more meaningful 20
comparison of Bidvest’s share price
performance to that of its peer group.
Richemont Securities AG, whose business
is offshore, in completely different markets

1.5

and being a major constituent of the 05
indices, has been excluded in the
. . . . . 0.0
determination of the adjusted indices. Jan95 Oct®5  Jul-96  Apr-97 Jan-98 Oct-98 Jul-99  Apr-00 Jan-01 Oct:01  Jul-02  Apr-03

= Bidvest Relative to Adjusted Financial and Industrial Index
= Bidvest Relative to Adjusted Industrial Index

Dow JONES SUSTAINABILITY WORLD INDEX

('T ;_
Bidvest is one of only three South African companies listed as an index component in the Dow Jones o _
Sustainability World Index, selected on the basis of strategy, innovation, financial performance and \ IF
stakeholder relations.

coNnTrRIBUTION PER EMPLOYEE

FOR THE YEAR ENDED JUNE 30 2003

Number of Operating Contribution

employees income  per employee

R’000 R’000

THE SERVICES DivISION 49 473 750 502 15
Bidfreight 8 144 427 731 53
Bidserv 38973 166 713 4
Rennies Financial Services 2 356 156 058 66
THE FooDsERVICE PrRoDucTS DivisiON 9822 843 449 86
Bidvest plc 6 676 569 434 85
Caterplus 2243 179 817 80
Combined Foods 903 94 198 104
THE CoMMERCIAL PrRobucTs DivisSiON 11 205 613 342 55
Bidoffice 7771 393 845 51
Bidpac 1420 103 069 73
Voltex 2014 116 428 58
CORPORATE SERVICES 254 36 828 145
70 754 2244 121 32
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THE BIDVEST GROUP LIMITED

EXECUTIVE

DIRECTORS

EXECUTIVE DIRECTORS

BRIAN JOFFE (s6)
Executive Chairman; CA(SA)

Appointed: March 1 1989
Directorships: Executive Chairman of The Bidvest Group Limited, Chairman of Bidvest plc; Chairman of Bidcorp plc;
Non-executive Director of EnviroServ Holdings Limited; director of numerous Bidvest companies

Brian has served as Executive Chairman since he founded Bid Corporation Limited in 1988 and has over thirty years of local and
international commercial experience. He was one of the Sunday Times’ top five businessmen in 1992 and is a past recipient of the
Jewish Business Achiever of the Year award. Brian was voted South Africa’s Top Manager of the Year in 2002 in the Corporate
Research Foundation’s publication “South Africa’s Leading Managers”.

FREDERICK JOHN BARNES (52)

Executive Director

British

Appointed: October 27 2003

Directorships: The Bidvest Group Limited; Bidvest plc; Chief Executive of 3663 First for Foodservice

Fred has extensive international foodservice and distribution experience.

BERNARD LARRY BERSON (38)
Executive Director
Australian

Appointed: October 27 2003
Directorships: The Bidvest Group Limited; Bidvest plc; Managing Director of Bidvest Australasia

Bernard has fourteen years of international financial and administrative management experience.

MYRON CYRIL BERZACK (54)

Executive Director

Appointed: April 29 2002

Directorships: The Bidvest Group Limited; Chairman of Voltex; Non-executive Director of Allied Electronics Corporation Limited;
Amalagamated Appliance Holdings Limited and Bidpac (Pty) Limited

Myron has thirty-four years’ experience in the electrical industry, specialising in the marketing, distribution, financial control and
reporting functions.

LILIAN GARNER BOYLE (s6)

Executive Director; MA Econ (Glasgow), MBA

British

Appointed: January 23 2001

Directorships: The Bidvest Group Limited and numerous subsidiaries thereof; Chief Executive of Rennies Financial Services;
Non-executive Director of the South African Banknote Company (Pty) Limited

Lilian has thirty-five years of diverse business experience including seven years in the freight management industry and sixteen years
in the travel industry. She was a finalist of the Business Woman of the Year 1992 and is Chairman of the Business Travel Guild.

LEONARD IVAN CHIMES (69)

Executive Director

Appointed: June 30 1997
Directorships: The Bidvest Group Limited and numerous subsidiaries thereof; Chairman of Bidoffice

Len has over forty years’ experience in the office products industry, including office furniture, and has been with Bidvest since the
acquisition of Waltons in 1997.

MURIEL BETTY NICOLLE DUBE (31)

Executive Director; BA (Hons)

Appointed: October 27 2003
Directorships: The Bidvest Group Limited; Enviroserv Holdings Limited; ZAICO (Pty) Limited; Diphororo (Pty Limited

Muriel, who has been appointed as Commercial Director at Bidvest, has senior strategic management and operations experience both
in the private and public sectors. Her private sector experience has predominantly been in multinational companies, geared towards
advice on environmental, sustainable development and transformation strategies. As a senior government official, Muriel focused on
policy development and implementation globally. Muriel has published several articles on sustainable development.

RODGER WILLIAM GRAHAM (57)

Executive Director; BCom, MBA

Appointed: February 19 2001

Directorships: The Bidvest Group Limited and numerous subsidiaries thereof; Chairman of Bidfreight Terminals; Chief Executive of
Bidcorp plc

Rodger has more than twenty years’ experience in the textile industry and twelve years” in the freight industry. He was the Managing
Director of Island View Storage when it was acquired by Bidvest in 2000 and is currently Chief Executive of Bidcorp plc.




EXECUTIVE DIRECTORS (CONTINUED)

ALAN MICHAEL GRIFFITH (s3)

Executive Director

Appointed: August 14 1998
Directorships: The Bidvest Group Limited and numerous subsidiaries thereof; Managing Director of Minolta SA

Alan has over thirty years’ experience in office automation with Minolta. He was appointed to the Board of Bidvest following the
acquisition of Waltons.

LIONEL JACOBS (60)
Executive Director; MBA

Appointed: October 27 2003
Directorships: The Bidvest Group Limited; Bassap Investments (Pty) Limited

Lionel is an entrepreneur with extensive negotiating and investment skills and established Bassap Investments (Pty) Limited, a core
shareholder in the Dinatla consortium, to further his commitment to the principles of Black Economic Empowerment. He currently
serves as Commercial and Transformation Director in Bidserv.

COLIN HUGH KRETZMANN (56)

Executive Director; CA(SA)

Appointed: August 10 1992

Directorships: The Bidvest Group Limited and numerous subsidiaries thereof; Bidvest plc; Chairman of Caterplus and Combined
Foods

Colin has vast experience in the food manufacturing industry and joined Bidvest eleven years ago from which time he has been
instrumental in developing the Group’s food interests through local and international acquisitions.

PETER NYMAN (s8)
Executive Director; CA(SA), ACMA, HDip Tax Law

Appointed: February 1 1991

Directorships: Financial Director of The Bidvest Group Limited; director of numerous Bidvest subsidiaries including Bidvest plc and

Rennies Bank Limited; Chairman of the trustees of the Quantum Medical Aid Society, Bidcorp Group Pension Fund and Bidcorp
Group Provident Fund

Peter has extensive local and international financial experience in a diverse range of industries, specialising in tax.

LINDSAY PETER RALPHS @s)
Executive Director; CA(SA)

Appointed: May 10 1992
Directorships: The Bidvest Group Limited and numerous subsidiaries thereof; Chairman of Bidserv

Lindsay joined Bidvest as Operations Director in 1992. In 1994 he was appointed Managing Director of Steiner and following the
acquisition of Prestige to form Bidserv, appointed Chairman of Bidserv.

DAVID KEITH ROSEVEAR (48)

Executive Director; CA(SA)

Appointed: March 1 1992

Directorships: The Bidvest Group Limited and numerous subsidiaries thereof including Bidvest plc and Bidcorp plc; Chairman of
Bidfreight; Non-executive Director of Compu-Clearing Outsourcing Limited and Reclamation Group (Pty) Limited

Dave has many years of diverse experience. Dave is a chartered accountant, responsible, as chairman, for the Bidfreight division.

ALAN CHARLES SALOMON (54)
Executive Director; CA(SA), BSc (London) (with honours)

Appointed: September 10 1990
Directorships: The Bidvest Group Limited and numerous subsidiaries thereof; Transpaco Limited; Chairman of Bidpac

Alan has twenty-five years’ experience in the fields of manufacturing and distribution, specialising in productivity and efficiency
improvements and customer service excellence programmes.

CHARLES ELI SINGER (57)
Executive Director; CA(SA)

Appointed: June 30 1995
Directorships: The Bidvest Group Limited; Managing Director of Crown National

Charles has twenty-nine years’ experience in the manufacture and distribution of consumer goods, the last eighteen of which have
been spent involved with products relating to the meat and food industries.
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THE BIDVEST GROUP LIMITED

EXECUTIVE

DIRECTORS

(CONTINUED)

EXECUTIVE DIRECTORS (CONTINUED)

PIETER CHRISTIAAN STEYN (55)
Executive Director; PMD (Harvard)

Appointed: December 10 1998

Directorships: The Bidvest Group Limited; numerous Bidfreight companies and Saga SA (France); Chairman of Manica Africa and

Aeromaritime International Management Services
Piet has over thirty years’ experience in the freight, logistics, terminals and travel industries.

ROY WAINER (55)

Executive Director

Appointed: May 14 1991
Directorships: The Bidvest Group Limited; Managing Director of Caterplus’ Frozen Foods division

Roy has traded in the perishable food industry since 1975 specialising in distribution to the foodservice industry.

PHILIP DOUGLAS WOMERSLEY (s3)

Executive Director; BA, BSc (cum laude)

Appointed: August 14 1998
Directorships: The Bidvest Group Limited; Bidfreight; Chairman of Safcor Panalpina (incorporating Renfreight)

Philip has twenty-five years’ experience in the freight industry — both operational and financial/administrative.

HOWARD LYLE GREENSTEIN (40)
Alternate Director; CA(SA)

Appointed: May 14 1999 as alternate to AC Salomon
Directorships: Managing Director of Afcom-GE Hudson

Howard joined Bidpac ten years ago and is active in its operational management.




INDEPENDENT NON-EXECUTIVE

DIRECTORS

INDEPENDENT NON-EXECUTIVE DIRECTORS

FANI TITI (41)

Deputy Chairman; BSc (Hons), MA, MBA

Appointed: November 15 2001

Directorships: The Bidvest Group Limited; Kumba Resources Limited; The Armaments Corporation of South Africa Limited;
Tiso Capital (Pty) Limited

Fani has senior operations management and leadership experience with an emphasis on investment and dealmaking, strategy
formulation and implementation as well as corporate transformation from a skills development perspective. Fani was appointed
Deputy Chairman of Bidvest in 2002.

DOUGLAS DENOON BALHARRIE BAND (59)

Independent Non-executive Director; CA(SA)

Appointed: October 27 2003

Directorships: inter alia The Bidvest Group Limited; Non-executive Director of The Standard Bank Group Limited; Electronic
Media Network Limited; Supersport International Holdings Limited; MIH Holdings Limited; Tiger Brands Limited and the MTN
Group

Doug has extensive experience in both commerce and industry and has served in an executive position in various blue-chip listed
companies.

NAZEER CASSIM (49)

Independent Non-executive Director; LLB, LLM (Dallas), LLM (London)

Appointed: October 27 2003

Directorships: The Bidvest Group Limited

Nazeer is practising as senior council at the Johannesburg Bar and has presided as Acting Judge in the High Court and Labour Court
of South Africa. He was awarded the Hilgard Muller Prize for best final year student — LLB (Unisa), a Fullbright Scholar in 1997-
1998 — LLM at the Southern Methodist University, Dallas, USA and a British Council Scholar in1984 — LLM at the University of
London. In 2000 he was Chairman of the Society of Advocates, Johannesburg and has in excess of twelve articles published in law
journals and book reviews.

STEPHEN KOSEFF (52)

Independent Non-executive Director; BCom, CA(SA), Hdip BDP, MBA

Appointed: June 17 1997%

Directorships: inter alia The Bidvest Group Limited; JSE Securities Exchange South Africa; Investec Bank Limited; Investec Bank
(UK) Limited; Chief Executive Officer of Investec Limited and Investec plc

Stephen has nearly thirty years of financial experience and is the recipient of numerous business awards. He is a former member of
the Financial Markets Advisory Board and current Chairman of the Independent Banks Association.

DONALD MASSON (72)

Independent Non-executive Director; ACIS

Appointed: March 10 1992

Directorships: inter alia The Bidvest Group Limited; Cashbuild Limited; Alacrity Financial Services Limited; Valley Irrigation
Limited; Faritec Holdings Limited and Prestasi Makelaars (Pty) Limited. Trustee of Investment Solutions; Cashbuild Pension Fund;
Typographical Union Pension Fund and former Chairman of the South African Post Office Pension Fund

Donald is the former President of the Afrikaanse Handelsinstituut and a former member of the President’s Economic Advisory Council. He
has thirty-eight years of diverse business experience in senior executive positions at numerous listed, unlisted and parastatal organisations.

THEODOR HERZL REITMAN (77)

Independent Non-executive Director; MA (Cantab)
British

Appointed: June 17 1997%
Directorships: inter alia The Bidvest Group Limited and Bidvest plc

Teddy has over forty years of international financial experience in various industrial and banking organisations.

JOSEPH LEON PAMENSKY (73)

Independent Non-executive Director; CA(SA), OMSG

Appointed: January 8 1990%

Directorships: inter alia The Bidvest Group Limited; Bidvest plc; Bidcorp plc; South African Eagle Insurance Company Limited;
Stonehage Financial Services Holdings (Jersey) Limited; Worldwide African Investment Holdings (Pty) Limited; Chairman of Rennies
Bank Limited and Schindler Lifts (SA) (Pty) Limited

Joe is the longest serving non-executive director of The Bidvest Group of companies with over forty years’ experience in the financial,
insurance and banking industries and the recipient of a number of business and public awards. He serves as non-executive director on the
boards of numerous public and private companies, both locally and internationally, and is a member of several audit and remuneration
committees.
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THE BIDVEST GROUP LIMITED

NON-EXECUTIVE

DIRECTORS

NON-EXECUTIVE DIRECTORS

MERVYN CHIPKIN (77)

Executive Director

Appointed: May 9 1989
Directorships: The Bidvest Group Limited and numerous Bidvest subsidiaries including Bidvest plc

Mervyn has been the Group’s Deputy Chairman from the acquisition of Chipkins Catering Supplies in 1988 until 2002. He has sixty
years’ experience in the foodservice industry.

LARA KIM MATISONN (33)

Non-executive Director; BA, LLB, LLM (Cantab)

Appointed: February 15 2002

Directorships: The Bidvest Group Limited; Werksmans Inc.; Sebenza Forwarding and Shipping Consultancy (Pty) Limited;
Werksmans Sponsors (Pty) Limited

Lara is a partner of Werksmans Inc. with seven years’ experience as a commercial and corporate attorney. She is legal advisor to the
Bidvest Board.

SIBUSISO PETER-PAUL NGWENYA (50)

Non-executive Director; BCom (Hons)

Appointed: August 24 2000

Directorships: inter alia The Bidvest Group Limited; P4 Radio Station (Pty) Limited; Zimisele Underwriting (Pty) Limited; Mail &
Guardian (Pty) Limited; Sebenza Forwarding & Shipping Consultancy (Pty) Limited

Peter-Paul is a former Robben Island political prisoner, a founding trustee of the Makana Trust and the treasurer of the ex-Political
Prisoner’s Committee. He is an entrepreneur with twelve years’ business experience.

BERNARD ROBERT CHIPKIN (74)

Alternate Director; BSc

Appointed: October 27 2003 as alternate to M Chipkin

Directorships: The Bidvest Group Limited

Bernard has nearly fifty years’ experience in the catering supplies industry specialising in the buying and sourcing of goods, both
locally and overseas. As Managing Director of Chipkins Catering Supplies, he received several Fedics Foodservice Supplier of the
Year awards. He has been a director of Bidvest since September 10 1999.

The following Board changes took place on October 27 2003. Messrs IA Berman, FEA Robarts and CE Watt resigned as directors of
Bidvest.

Ms MBN Dube and Messrs FJ Barnes, BL Berson and L Jacobs were appointed as executive directors, with Mr DDB Band and
Adv N Cassim appointed as Independent Non-executive Directors.

Mr B Chipkin has become an Alternate Director to Mr M Chipkin.

Further Board changes will be made following the successful implementation of the Black Economic Empowerment initiative with
Dinatla Investment Holdings (Pty) Limited.

COMMITTEES

Executive committee

B Joffe (Chairman), MC Berzack, LG Boyle, LI Chimes, CH Kretzmann, P Nyman, LP Ralphs, DK Rosevear and AC Salomon
Audit committee

JL Pamensky (Chairman), DDB Band, N Cassim, D Masson, P Nyman and DK Rosevear

Remuneration committee

JL Pamensky (Chairman), DDB Band, D Masson and P Nyman

Acquisition committee

DDB Band, B Joffe, D Masson, JL Pamensky and DK Rosevear

Nomination committee

B Joffe, D Masson and JL Pamensky

®Qriginally directors of Bid Corporation Limited, the Company’s former holding company and appointed to the Board on the unbundling of Bid
Corporation Limited.



OBJECTIVES AanD
RESULTS

« Macmont Hospitality Supplies and a number of small acquisitions in
Australia.
e Table Talk in New Zealand.

We discuss the objectives set by
Bidvest, update certain objectives

and report on the progress made. Bidvest plc’s strategic patience, by not forcing the pace of

acquisitions, has paid off in that the current difficult trading

P> Bidvest will continue to use its South African conditions have created numerous opportunities.

‘engine’ to seek acquisitions and organic

growth opportunities that fit with the

business focus of its three umbrella divisions.
Bidvest will seek to acquire businesses that
fill the gaps in its service offerings.

» Acquisition of Danel SA in France, renamed
Lithotech France.

» Small strategic foodservice acquisitions were
made in the United Kingdom, Australia and
New Zealand.

 Acquisition opportunities are constantly
being evaluated.

P> Bidvest plans to harness the benefits of being

an international, multi-business group
through the cross-pollination of ideas and
expertise, in its drive to deliver ongoing
shareholder value.
Focus in the year ahead will be on leveraging
off the products and services we provide and
promoting cross-selling across the Group.
» The promotion of cross-selling across the
Group is an ongoing process.

P> Bidvest will continue to make strategically

defensive investments in complementary
businesses operating in similar fields where
such an investment would yield a satisfactory
return.

P Through Bidvest plc, the Group will expand

its foodservice interests in the markets in
which it is currently active. Further
expansion opportunities will be sought in
continental Europe and the United States of
America.

Acquisitions for The Foodservice Products
Division remain a priority.

Acquisitions

» Swithenbank in the United Kingdom.

P> Bidvest intends to continue its tradition as a learning corporation
and, through its divisions, to train and develop its staff in not only
the expertise necessary for the job, but also in life and leadership
skills.

The Bidvest Academy was launched in May 2003 to provide a
platform for identifying and developing young executive talent
within the Group.

P> Through mymarket.com Bidvest intends to develop a culture that is
ready to embrace technology and adapt to the Group’s business
models. This e-commerce initiative is a long term project from
which no profit is expected in the immediate future.
mymarket.com is aggressively targeting new customers and suppliers
to trade online.

e AsatJune 30 2003, mymarket.com had 32 buying organisations,
660 suppliers listed on the platform and 5 637 users.

¢ The mymarket.com platform is used to facilitate the cross-selling
process across the Group.

P> Bidvest aims to cautiously increase its debt and would feel
comfortable with a debt-to-equity ratio of up to 40%, should the
need arise.

P> Opportunities between Bidfreight and Bidcorp will be explored.
« Bidcorp is currently being stabilised. Opportunities will be pursued
to ensure Bidcorp’s involvement in trade between South Africa, the
United Kingdom and continental Europe.

P> Bidvest intends to actively participate in the concessioning process
of the South African ports as and when it happens.
e The start of the concessioning process is awaited.

P> Bidvest intends to increase its black economic empowerment
shareholding.
» Groundbreaking black economic empowerment initiative with
Dinatla for 15% of Bidvest announced.
e Following the successful implementation of the Dinatla initiative,
empowerment institutions will own an effective 35,0% of Bidvest,
with a further 5,6% being managed by empowerment asset managers.

P> Export initiatives continue to be proactively pursued.
e The rand strength has slowed these initiatives.
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