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Numbers 

Six months 
ended 

31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Group  

Normalised HEPS cents  725.1 613.4 18.2% 

Dividend per share cents 324.0 280.0 15.7% 

ROFE (annualised) 35% 36% 

Net gearing  25% 27% 

Net working capital cycle  14 days 14 days 

Bidvest South Africa margin 5.96% 5.60% 

Bidvest Foodservice margin 2.85% 3.04% 

Non-South Africa revenue contribution 53.9% 51.0% 

Non-South Africa trading profit contribution 37.4% 40.3% 

Non-South Africa normalised earnings contribution 37.2% 42.2% 

% movement in ZAR vs GBP -11% 

% movement in ZAR vs EUR -3% 

% movement in ZAR vs AUD -12% 
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R75,4 billion($8,89 billion) revenue 
and 

R4,6 billion ($542 million) EBITDA 

Trading backdrop  

Acquisitions 

Investing in People capacity 

ÅContinued growth - diversity of geography and activity 
and our adaptability to the marketplace  

ÅSouth Africa ς labour disruptions    
ÅWestern Europe ς austerity, flat to declining demand  
ÅEastern Europe ς steady development   
ÅAsia-Pacific - mood relatively optimistic  

ÅFoodservice abroad  
ÅSouth Africa  

ÅMotivation, skills and community engagement  
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Bidvest South Africa 

Lindsay Ralphs ς Divisional CE 



Financial results for the six months ended December 31 2012 

Bidvest South Africa 
Overview 

ÅA pleasing result in a difficult trading 
environment  

ÅOperating expenses up 4%  

ÅRevenue up 8% like-for-like 

ÅProfit up 12.8%  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

    

Revenue   34 095 396 32 166 581 6.0% 

Trading profit  2 030 855 1 799 830  12.8% 

 Trading  margin  5.96% 5.60% 
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Bidvest South Africa   
Automotive, Electrical  

ÅAutomotive  - substantial improvement 
in profitability assisted by 
rationalisation  initiatives and mix of 
income 

ï8% like for like revenue growth 
(adjusted for effect of dealer swaps) 

ï2.9% clean margin, aspire to >3%  

 

 

ÅElectrical   

ïsatisfactory result with enhanced 
margin 

ïinvesting in brand and image in the 
market place   

ïdisruptive mining and transport 
strikes 

ïconstruction  remained soft  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Automotive    

Revenue   10 474 481 10 363 506 1.1% 

Trading profit  307 310 227 877  34.9% 

 Automotive margin  2.93% 2.20% 

   
Electrical   

 
 

 
 

 
 

Revenue   2 174 265 2 128 379 2.2% 

Trading profit   78 669 69 957 12.5% 

Electrical margin  3.62% 3.29% 
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Bidvest South Africa  
Financial Services, Freight  

ÅFinancial Services -   
ïsound risk metrics  
ïequity portfolio income performed 

strongly  
ïtougher retail forex competition  
ïTransnet fleet maintenance 

contract being run down, slightly 
negative effect  
ïseeking optimisation of surplus 

capital  
ÅFreight - margin slightly diluted due to 

change in mix of revenue   
ïvolumes in certain terminals 

weaker, such as steel, maize and 
containers  
ïRevenue affected by high value of 

clearing and forwarding  for the 
automotive industry but at low 
margin 
ïBulk Connections performed well, 

assisted by infrastructure upgrades  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Financial Services 

Revenue   812 363 815 793 (0.4)% 

Trading profit  334 124 287 556 16.2% 

 Financial Services margin  41.13% 35.25% 

   
Freight 

 
 

 
 

 
 

Revenue 11 924 386 10 450 386 14.1% 

Trading profit 451 996 425 128 6.3% 

Freight margin 3.79% 4.07% 
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Bidvest South Africa   
Industrial, Office  

ÅIndustrial ς weak demand persists    

ïexpenses well controlled  

ïdiscretionary consumer spend 
remains subdued   

ïmanufacturing sector struggling, 
fighting imports  

ïAMAP acquisition in line with 
strategy to bulk up   

ïvarious  acquisition possibilities are 
being pursued  

ÅOffice ς underlying result sound   

ïmomentum in Waltons  

ïFurniture experiencing much 
improved order books  

ïH2 looking promising , in particular 
Konica Minolta  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Industrial 

Revenue     777 008 775 245 0.2% 

Trading profit   47 404 49 232 (3.7)% 

Industrial margin    6.10% 6.35% 

   
Office 

 
 

 
 

 
 

 Revenue 2 152 183 2 092 138 2.9% 

Trading profit 130 711 141 150 (7.4)% 

Office margin  6.07% 6.75% 
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Bidvest South Africa   
Paper Plus, Rental and Products  

ÅPaper Plus  - underperformed but in 
line with expectation,  fundamentals 
remain sound  

ïinevitable decline of traditional 
Print continues to be well managed  

ïsuccessful diversification in to 
electronic, food and pharmaceutical 
packaging     

 

 

ÅRental & Products ς a pleasing result 
from all contributors underpinned by 
good competitive positioning      

ïnational footprint increasing  

ïroll-out of product into Africa 

ïenvironmental sustainability a key 
part in managing financial 
efficiencies  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Paper Plus 

Revenue    2 027 366 1 984 934 2.1% 

Trading profit  175 369 186 213 (5.8)% 

Paper Plus margin  8.65% 9.38% 

   
Rental and Products 

 
 

 
 

 
 

Revenue   1 069 752 989 361 8.1% 

Trading profit    197 441 171 596 15.1% 

Rental & Products margin  18.46% 17.34% 
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Bidvest South Africa   
Services, Travel & Aviation  

ÅServices ς Bidvest TMS and Bidvest Top 
Turf  returns materially better     

ïBidvest Prestige retains leading 
presence in a competitive cleaning 
market  

ïBidvest Magnum performed to 
expectations  

 

 

ÅTravel & Aviation  - a solid result from 
travel, car rental and aviation services   

ïBidTravel  benefitting  from 
previous right-sizing, key account 
retentions    

ïBudget Rent-a-Car achieved a 
reasonable result in a slow market   

ïBidAir Services operates in a very 
challenging airline environment    

ïBidvest Lounges result reflects 
strong support from travellers  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Services 

Revenue     1 591 891 1 542 097 3.2% 

Trading profit  121 186 94 311 28.5% 

Services margin    7.61% 6.12% 

   
Travel & Aviation 

 
 

 
 

 
 

Revenue   1 091 701 1 024 742 6.5% 

Trading profit   186 645 146 810 27.1% 

Travel & Aviation margin    17.10% 14.33% 
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Bidvest Foodservice 

Bernard Berson ς Divisional CE 
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Bidvest Foodservice   
Overview  

ÅGood quality results out of Australia, 
New Zealand and Greater China   

ÅSingapore and Netherlands detracted 
from the result   

ÅUK has momentum   

ÅSouth Africa is encouraging 
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Foodservice 

Revenue     40 796 943  35 002 281 16.6% 

Trading profit   1 163 905 1 064 283 9.4% 

Foodservice  margin  2.85% 3.04% 
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Bidvest Foodservice   
Asia Pacific  

ÅAustralia ς a good result driven once 
again by Foodservice division  
ïSlight shift in Foodservice mix ς 

national accounts  grew ahead of free 
trade   

ïPricing pressure a feature 
underscoring need for improved 
efficiencies  

ÅNew Zealand  - pleasing contributions 
across all operations   
ïContinued strong growth in Fresh, 

now 21% of profits    

ÅAngliss Greater China ς China business 
strong, range extension,  beneficial 
procurement initiatives       

ÅAngliss Singapore ς substantial drop in 
profit, strategic transition phase to take 
a little time to yield results 
ÅDeli Meals Chile ς pleasing progress 

since acquisition in November 2011  
ÅLatin America an exciting growth 

opportunity  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Asia Pacific 

Revenue     14 199 570 11 716 677 21.2% 

Trading profit  560 837 495 371 13.2% 

Asia Pacific margin  3.95% 4.23% 

http://www.bidvestdirect.com.au/
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Bidvest Foodservice   
Europe  

ÅUK ς positive outcome, momentum    
ïWholesale  sales and volume ahead of 

expectation, refining mix and reducing 
cost to serve  

ïLogistics gross margin up, assisted by 
higher volumes  

ïSeafood (now called Bidvest Fresh) 
returned a strong result, acquisition of 
Oliver Kay  (supplier of fresh produce) 

ÅOlympics had little effect   
ÅNetherlands  ς a disappointing 

outcome , a small loss in a cut-throat 
pricing environment complicated by 
ERP implementation     

ÅBelgium - assisted by small bolt-ons, 
margins tight, motivated team  

ÅCzech & Slovakia  -  trading aggressively 
in a cautious market, favourable 
summer period 

ÅPoland ς underperformance, 
modernisation process continues  
ÅMiddle East continues to grow strongly  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Europe 

Revenue    23 596 580 20 322 808 16.1% 

Trading profit   420 382 378 987 10.9% 

Europe margin   1.78% 1.86% 

http://www.diyafa.com.sa/index.asp
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Bidvest Foodservice   
Southern Africa  

ÅGood progress under new management 
structure in developing business model, 
ecommerce roll-out,  savings and 
synergies continue to be sought, rising 
inflation, weaker ZAR impacts    
ïFoodservice holding its own 

through the channels but at the 
expense of margin, transitioning 
well to Multi temp 
ïCrown Foods returned a solid result  

backed by product innovation,  
keener ingredient sourcing  
ïRationalisation in yeast  yields 

results in Baking 
ïPatleys  benefitted from improved 

internal controls, new top 
management, eliminating  
unprofitable products  
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R000s 
Six months 

ended 
31 Dec 2012 

Six months 
ended 

31 Dec 2011 

Change 
% 

Southern Africa    

Revenue     3  000 793 2 962 896 1.3% 

Trading profit   182 686  189 925 (3.8)% 

 Southern Africa margin  6.09% 6.41% 


