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The Period in Review

o Io Do o I»
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Satisfactory performance given market conditions
Competitive landscape stabilised; although still difficult
Challenging conditions persist in the road construction industry
Government tender volumes maintained
Improved conditions in the materials sector
A Commercial quarries and mining
New Infrastructure division settled and performing well
Tolling update
Tosas acquisition & bitumen supply
Zambia link 8000 update

Order book improvement and prospects
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Group Financial Highlights
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Revenues up 14,6% to R3,22bn (H1 2013: R2,81bn)

Operating profit down 5,6% to R274,5m (H1 2013: R290,8m)

Group operating margin of 8,5% (H1 2013: 10,3%)

HEPS up 0,6% to 96,3 cps (H1 2013: 95,7 cps)

Cash flow from operations down 19,4% to R357,6m (H1 2013: 443,8m)
Capex spend of R241,9m (H1 2013: R280,9m)

Order book of R6,2bn (H1 2013: R5,0bn)

Interim dividend of 30 cents per share declared
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Income Statement

Revenue

% growth

EBIT

% growth

Profit before tax

Profit after tax

Share incentive scheme expenses

Operating margin
Effective tax rate
EPS (cents)

EPS growth

DPS (cents)
ROCE

Weighted average shares in issue

Number of Staff

Interim results
2014

3,221,366
14,6%
274,525
(5,6%)
271,636
191,297

13,325

8,5%
29,6%
97,7
(1,1%)
30
6,8%

185,900
7700

Interim results
2013

2,810,013
7,7%
290,833
3,1%
283,657
193,924

12,443

10,3%
31,6%
98,8
5,1%
30
7,8%

184,536
7751

Annual results
2013
(R6O

5,635,519
12,0%
483,805
(9,0%)
477,139
318,568

26,071

8,6%
33,2%
163,2
(9,1%)
65
12,7%

184,536
7807
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Statement of Financial Position

Non-current assets
Property, plant and equipment
Intangible assets
Other
Current assets
Inventory
Trade and other receivables
Contracts in progress
Cash
Total assets
Equity
Non-current liabilities
Current liabilities
Trade and other payables
Other

Total equity and liabilities

Interim results

Interim results

Annual results

2014 2013 2013
(RO 0

2,555,208 2,318,028 2,349,119
1,755,560 1,535,344 1,561,232
763,811 766,209 763,951
35,837 16,475 23,936
2,545,854 2,360,745 2,508,862
376,484 201,821 245,546
1,062,275 1,101,745 1,120,250
320,354 308,118 307,381
786,741 749,061 835,685
5,101,062 4,678,773 4,857,981
3,093,710 2,878,592 2,958,590
705,696 609,914 621,078
1,301,656 1,190,267 1,278,313
1,020,580 913,191 978,350
281,076 277,076 299,963
5,101,062 4,678,773 4,857,981




Statement of Cash Flows

Q’u e . .
bex Group L™ Interim Interim Annual
results 2014 results 2013 results 2013
(R60pPO) (R60pPO) (R6O
Cash flows from operating activities
Cash generated from operations 357 590 443.781 859 007
Finance income 16,754 14,342 33,518
Finance cost (19,643) (21,518) (40,184)
Dividend received _ 1.037 1.037
Taxation paid (55,445) (65.,861) (173,269)
Net cash generated from operating activities 299 256 371781 680.109

Cash flows from investing activities

Purchases of property, plant and equipment (241,910) (280,928) (460,939)
Proceeds from sale of property, plant and equipment 33,499 26,866 49,908
Acquisition of subsidiaries (120,925) (15,110) (14,597)
Net cash used in investing activities (329,336) (269,172) (425 628)
Cash flows from financing activities

Proceeds from borrowings 242918 241,690 388,607
Repayment of borrowings (194,423) (154,295) (311,100)
Proceeds from shares issued 14 _ _
Dividends paid to owners of the parent (65,065) (64,588) (119,948)
Dividends paid to non-controlling interests (2.308) (1.274) (1,274)
Net cash used in financing activities (18,864) 21,533 (43,715)
Net (decrease)/increase in cash and cash equivalents (48,944) 124,142 210,766
Cash and cash equivalents at the beginning of the year 835,685 624,919 624,919

Cash and cash equivalents at the end of the period 786.741 749 061 835 685
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Dividend Declaration

A Interim cash dividend declared of 30 cents per share

A 3 X cover policy

A Relevant dates

Last day to trade cum dividend - Friday, 29 November 2013
Commence trading ex dividend - Monday, 2 December 2013
Record date - Friday, 6 December 2013

Payment date - Monday, 9 December 2013

To To Do I



ASegmentaI analysis
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Business Raubex
segments Construct Consolidated

August 2013

Revenue (R6000) 829,719 1,220,262 772,435 316,100 82,850 3,221,366
Operating profit ( RO6 028490 95,212 37,843 19,160 (6,180) 274,525
Operating margin 15,5% 7,8% 4,9% 6,1% (7,5%) 8,5%

August 2012

Revenue (R6000) 769,217 1,410,901 629,895 - - 2,810,013
Operating profit ( RODOOYH 112,569 69,188 - - 290,833
Operating margin 14,2% 8,0% 11,0% - - 10,3%

Geographical

Segments International % of Group

August 2013

Revenue (R6000) 2,970,998 92,2% 250,368 7,8%
Operating profit (R6000) 225,203 82,0% 49,322 18,0%
Operating margin 7,6% - 19,7% -

August 2012

Revenue (R6000) 2,585,834 92,0% 224,179 8,0%
Operating profit (R6000) 247,875 85,2% 42,958 14,8%
Operating margin 9,6% - 19,2% -
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Revenue down 13,5% to R1,22bn (H1 2013: R1,41bn); 37,9% of total
group revenue

Operating profit decreased 15,4% to R95,2m (H1 2013: R112,6m)
Operating margin decreased to 7,8% (H1 2013: 8,0% and FY13: 7,2%)
Capital expenditure of R40,3m (H1 2013: R55,0m)

Order book of R2,497bn

Asphalt margins improved slightly; bitumen cost recovery

Competitive landscape remains difficult but tender margins stable

Asphalt H1 H1 FY
Production 2014 2013 2013
Utilised capacity 524kts ~ 522kis 967 kts

(total capacity = 1 750 kts)

Revenue R475,6m R444 5m R863,9m

Operating profit R36,1m R30,7m R49,5m
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Raubex Construction
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Revenue increased 22,6% to R772,4m (H1 2013: R629,9m)
Operating profit decreased 45,3% to R37,8m (H1 2013: R69,2m)

Operating margin decreased to 4,9% (H1 2013: 11,0% and FY13: 5,1%)
Capital expenditure of R32,9m (H1 2013: R26,1m)

Order book secured of R857m
Sufficient work out to tender, but landscape remains very competitive

Challenging conditions expected in the period ahead
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Revenue increased 7,9% to R829,7m (H1 2013: R769,2m)
Operating profit increased 17,8% to R128,5m (H1 2013: R109,1m)

Operating margin increased to 15,5% (H1 2013: 14,2% and FY13: 14,6%)

Improved performance from commercial quarries

Mining contracts on-going, exposed to commaodity cycle and industrial
action

Margin pressure in contract crushing market

Capital expenditure of R150,5m (H1 2013: R158m)

Order book of R1,816bn

Production schedule (Mts) H12014  H12013

Contract Crushing 2,56 3,65
Commercial Crushing 1,32 1,14

Mining 28,11 24,74
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Raubex International

A Revenue increased 11,7% to R250,4m (H1 2013: R224,2m)

A 7,8% of group total
A Operating profit increased 14,8% to R49,3m (H1 2013: R43,0m)

A 18,0% of group total
A Operating margin increased to 19,7% (H1 2013: 19,2% and FY13: 18,2%)



Raubex Infra
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A New division specialising in multidisciplinary solutions for:
A Energy (including solar and wind)
A Rail and related infrastructure
A Telecommunications
A Pipeline
A Housing
Good performance; in line with expectations
Revenue of R316,1m with operating profit of R19,2m
Margin of 6,1%

Capital expenditure of R18,2m

o o o Do I»

Order book of R882,3m




Tosas
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A Acquired 26 April 2013 from Sasol Oil
A A Revenue of R82,8m, net loss of R5,3m

A Loss to be reduced in H2; return to profitability in FY2015
A

Purchase price allocation complete

Purchase consideration R,000 Net assets acquired R,000

Cash 120,000 Property plant and equipment 117,527
Deferred tax asset 15,101
Fair value of net assets acquired 120,368 Inventory 58.914
Excess of fair value over (368) Trade and other receivables 51,379
purchase price Cash and cash equivalents 7,260
Deferred tax liability (18,101)
Borrowings (35,122)
Provisions (7,010)
Trade and other payables (69,580)

Total net assets acquired 120,368
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Roadmac Strategic Outlook

A Short term (FY2014)

A Margins to remain in the current range
A Competitive landscape to maintain pressure on margins
A Bitumen supply issues have been resolved
A Long term
A Provincial and municipal expenditure needs to be expanded
A General construction cycle needs to improve
A Margins to improve as a result of competitor attrition
A Tolling issues need to be resolved



Raubex Construction Strategic Outlook
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A Short term (FY2014)

A A Tough trading conditions to continue
A Margins to remain under pressure
"\ A Order book secured; seeking long term workflow

A Potential increase in order book; awards pending

A Long term

A Provincial and municipal expenditure needs to be expanded

A General construction cycle needs to improve;

A Dependent on timely execution of government infrastructure plan
A Tolling issues need to be resolved
A Competitor attrition to improve margins

A Zambia Link 8000 contracts
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Raumix Strategic Outlook

A Short term (FY2014)
A Good performance in first half; to be sustained
A Margins stabilising at around 14-16%

A Credit risk management; closely monitored

A Long term
A Acquisition opportunities in line with strategy
A Improvement in the sector set to continue

A Sustained improvement in residential/commercial building market

A Increased mining related activities



Raubex Infra Strategic Outlook

L) &
bex Group LI

A Short term (FY2014)

A Good performance in first half; to be sustained
A Market reputation established
A Order book secured

A Margins of 4% - 7%

A Long term

A Significant growth potential across new disciplines
A Margin improvement

A Secure new revenue stream in line with strategy




Tosas Strategic Outlook
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A Short term (FY2014)

A Improve efficiencies and cost control
A Embed Raubex culture

A Use group synergies to improve volumes

A Long term
A Return to profitability

A Regain external market share
A Explore new binder technologies

A Geographical expansion opportunities




Group Order Book
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International

A 15%

SANRAL
34%

A

Private

27%
Provincial
7%
Other Municipal
Parastatals 3%
14%
Order Book R6,151bn
FY 2014 R2,873bn
FY 2015 R2,808bn
FY 2016 RO,250bn

FY 2017 R0,220bn
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Major Projects Progress

SANRAL: N2 Ne@uelderlandto Mtunzini Toll Plaza
R198 million
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National AsphaltComarnew technology asphalt plant
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Major Projects Progress

TRAC: N4 Rehabilitation of Maputo corridor
R328 million



Major Projects Progress

SANRAL: NRIkomaziRiver Bridge td_ovuRiver Bridge
R134 million
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Major Projects Progress

SANRAL: N12 Tom Jonedlaveyton
R583 million
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Major Projects Progress

SANRAL: R2%andopedestrian bridge
R46,5 million



