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GROUP PROFILE SEP 2011 .

Invicta

HOLDINGS LIMITED

«NORTHMEC
+BEARINGS NEW HOLLAND
«SEALS «CSE
+POWER TRANSMISSION «CLUB CAR
«DRIVES & MOTORS +DOOSAN
*BELTING «CRITERION
«FASTENERS
«FILTRATION
«HYDRAULICS
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GROUP PROFILE i

Inwvicta

S M

Importer & distributor of:
Industrial and engineering consumables
Agricultural machinery
Construction machinery
Forklifts and materials handing machinery
Floor and wall tiles and sanitary ware
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GROUP PROFILE i

Inwvicta

S M

Listed since 1989 (21 years)

Top 100 for past 17 years
The ONLY ONE on the JSE
#23 in over 5 yrs (October 2011)
#7 in over 10 yrs (October 2011)
Market Cap: R3.8 bn
Share price R53.00




PHILOSOPHY X

Inwvicta

S M

Quality

Brands, People, Service
Best, not biggest
Hands on management
Lean structure (low cost, more efficient)
Each operation separate, independent
Focus on detail, cash generation
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CORE BUSINESS .

Invicta

HOLDINGS LIMITED

A BMG (Bearing Man Group)

A Leading distributor of engineering
components & technical services
in Africa

A Over 100 branches nationwide

A Bearings, Seals,

A Power Transmission, Fasteners
A Drives, motors, Belting

A Filtration, Hydraulics




CORE BUSINESS i

Invicta

HOLDINGS LIMITED

A NORTHMEC
A Oldest full line distributor of agricultural machinery in
SA

A 11 Branches, 24 Dealers
A Tractors, harvesters, Planters
A Spraying Equipment, Feed Mixers
A Mowers & Conditioners

CASE i LE LY ]W B Baldan
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CORE BUSINESS .

Invicta
HOLDINGS LIMITED

A NEW HOLLAND AGRICULTURAL

A Sister brand to CASE.
A A global leader in agricultural machinery.
A Network of 80 dealers independent of NORTHMEC

A Leading seller of tractors in SA for
past few years

A Tractors, Harvesters, Planters,
Balers
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CORE BUSINESS .

Invicta

HOLDINGS LIMITED

A CSE
A CASE Construction equipment manufactured primarily in
Europe, Japan & USA.

A 4 Branches, 15 Dealers
A Backhoe Loaders, Wheel Loaders

A Excavators, Skidsteers

A ClubCar & Turf
Grooming Equipment

CASE  gEED
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CORE BUSINESS .

Invicta

HOLDINGS LIMITED

A DOOSAN

A Construction equipment manufactured primarily in
South Korea

A Acquired 1 April 2008
A 3 Branches, 6 Dealers
A Backhoe loaders

A Wheel loaders
A Excavators

DOOSAN
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CORE BUSINESS .

Invicta
HOLDINGS LIMITED

A CRITERION EQUIPMENT
A TCM Materials handling equipment made in Japan
A Acquired 1 June 2009
A Sale and rental of forklifts
A 7 Branches

LIFT TRUCKS
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CORE BUSINESS .

Inwvicta
HOLDINGS LIMITED

A TILETORIA

A Wholesalers & retailers of floor & wall tiles & sanitary
ware

A 3 Branches
A Western Cape (1 outlet & Head Office)

A KwaZulu Natal (1 outlet) |
A Gauteng (1 outlet) . “ ‘
A Total market size R5bn+ p/a - |
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nvicta

HOLDINGS LIMITED




BMG PARK- Johannesburg o

nvicta

HOLDINGS LIMITED

BMG TRADE BRANCH

STAFF PARKING
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CEG HEAD OFFICE JHB .
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CEG-Cape Town To;

nvicta

HOLDINGS LIMITED




NORTHMEG Bethlehem

Invicta

HOLDINGS LIMITED
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SEP 2011 INTERIM GROUP FINANCIAL

HIGHLIGHTS Invicta
HOLDINGS LIMITED
SEP FY MAR
2011 SEP 2010 % ch 2011
R m R m R m
Revenue 2 563 2172 +18% 4534
PBIT 261 214 +22% 505
PBT 230 178 +29% 451
Tax -26 -9 -25
Profit for year 204 169 +21% 426
Non-controlling int -14 -28 -72
Attrib Profit 190 141 +35% 354
EPS (cps) 269 201 +34% 504
Dil EPS 252 195 +29% 480
HEPS (cps) 254 200 +27% 496
DPS (cps) 77 57 +35% 183
Div cover (x) 3.5 3.5 2.75
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HIGHLIGHTS Invicta

A
A
A
A
A
A
A
A

Turnover up 18% (contributions from acquisitions not
material) to R2.6 bn

Operating Income up 22% (same GP%, lower
expense)

EPS up 34%

Interim Dividend up 35%

Volume Growth in Agric and Construction Equipment
Recovery of Construction Equipment sales

Building materials industry tough

Higher investment in working capital
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TURNOVER BY SEGMENT 2006H1 2012

Invicta

HOLDINGS LIMITED
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OPERATING PROFIT BY SEGMENT

Invicta

HOLDINGS LIMITED
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EPS H1 v H2: 2007-2011

Invicta

HOLDINGS LIMITED
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BEARING MAN GROUP




Summary Financial Result

H1 Sep 2011

H1 12 H1 11 12/11
Sales 1,302 1,164 +12%
PBIT 159 142 +12%
PBIT% 12.2% 12.2%

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



Balance Sheet Summary

Sep 2011 Mar 2011 v Mar 11 Sep 2010 v Sep 10
Stock 798 812 -2% 650 +23%
Stock weeks 34 31 32
Debtors 427 385 +11% 309 +38%
Debtor days 44 42 42
Net Working Capital 1105 921 +17% 921 +27%
RoCE % 29% 31% 31%

Quality Components

Technical Expertise

Superior Service

PART OF THE PROCESS




Half Year Sales (R million)
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Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



3,000

2,500

2,000

1,500

1,000

500

Sales (R million)

FY Mar
06

FY Mar FY Mar FY Mar FY Mar
o7 08

09

OH1L mH2

10 11

FY Mar

FY Mar
12

Quality Components

Technical Expertise

Superior Service

PART OF THE PROCESS



Half Year PBIT (R million)
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Quality Components

Technical Expertise

Superior Service

PART OF THE PROCESS



H1 2012 Sales by Segment

Fluid Power
11%

Engineered Consumables
Products — 59%
30%

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



H1 2012 Sales by Industry

Cash/COD
11% Trade

Construction 6%
2%

Agriculture
4%

Light Ind
Automotive 17%

7%

Processing
15% Heavy Ind
14%

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



H1 2012 Sales by Region

Limpopo Africa
6% 11%

North West

5% Gauteng

29%

Free State
3%

W. Cape

8% Mpumulanga

11%

N. Cape /
5%
KZN

E. Cape 15%
7%

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



H1 2012 Sales by Region

Africa

11% _\

South Africa
89%

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



BMG’s Strategy

e To offer our customers quality components, technical
expertise and superior service

e To be a strategic supplier to key customers
e To be number 1 in each segment in which we operate

e To grow sales organically by:
- Product extension
- Services
- Repairs
e To grow by acquisition
- Select value-adding acquisitions
e To enhance efficiencies every day in every way

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



Challenges/Negatives

e Market remains challenging
« Yen strength vs Euro, S

e GP% under pressure

« Expenses increasing

e Supplier Lead times

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



Opportunities/Positives BMG

e Price increase
e Stock increase

« BMG’s comprehensive package of products and
services

« Field Service

e Branch network expansion
« African expansion

« Acquisitions

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



Prospects

e Market to remain competitive

« BMG package of products and services a big
advantage

e Well positioned for growth
e Focus on costs and working capital

« We remain conservative in our outlook whilst
planning for growth

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



Conclusion

e A good H1 performance under the
circumstances

e H2 looks challenging - good project order
book

e Continue to build the base through bolt-on
acquisitions

Quality Components Technical Expertise  Superior Service PART OF THE PROCESS



BMG BEARING MAN GROUP
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TRADING DIVISIONS

A NORTHMEC ¢ CASE AGRICULTURE EQUIPMENT
A NEW HOLLAND SAH AGRICULTURE EQUIPMENT

A LANDBOU PART ¢ AFTER MARKET SPARE PARTS

A CSE ¢ CASE CONSTRUCTION/CLUB CAR/TURF EQUIPMENT
A DOOSAN ¢ CONSTRUCTION EQUIPMENT
A CARTCOM ¢ GOLF CAR RENTAL COMPANY

A CRITERION ¢ TCM FORKLIFTS

Quality Equipment Quality Service Quality People



SUMMARY OF FINANCIALS 2012 H1

2012 2011 VsPrior period 31March
H1 H1 2011
¢dzNy 2 SN 1119116 877 940 +27.5% 1876 542
9. L¢ owg( 93904 54 380 +72.7% 157 525
EBIT % 8.4% 6.2% 8.4%

Quality Equipment

Quality Service

Quality People
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Constructionand Turf
Equipment
21%

Handling Equipment
7%

Agricultural Equipment
72%

Quality Equipment Quality Service Quality People



OPERATING PROFIT BY SECTOR H1 2012

Constructionand Turf
Equipment
16%

Handling Equipment
3%

Agricultural Equipment

81%

Quality Equipment Quality Service Quality People
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CEG REVENUE H1 2008 to 2012
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CEG OPERATING INCOME H1 2008 to 2012

100

90 /

70 /
60
50
Q / .
40 37
e

30

R MILLIONS

20 T T T T
Sep 2007 Sep 2008 Sep 2009 Sep 2010 Sep 2011

HALF YEAR

Quality Equipment Quality Service Quality People



CEG OPERATING INCOME % 2008 to 2012
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Quality Equipment Quality Service Quality People



SEPT011 SEPT 2010
59. ¢hw{ owQnn R342 133 R251 771
DAYS 44 48
Lb+t9b¢hw, owQ R426 698 R423 246
éNEVTVg\)/aRnKLNS CAPITAL R364361 R291 296
ROWC (annualised) 51.5% 49.6%

Quality Equipment Quality Service Quality People



7 cCEG

OPERATING INFO.

A DEBTORS 44 DAYS
A STOCK HOLDING 2.83 MONTHS
A STOCK TURNS 4.24 p.a.

A ROWC 51.5%

A 81% OF EXPENSES COVERED BY PARTS & SERVI
INCOME AT HALF YEAR

Quality Equipment Quality Service Quality People
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Quality Equipment Quality Service Quality People



COMBINE UNIT SALES AND MARKET SHARE
¢ JAN to SEPT 2011
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53%
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8
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JOHN DEERE
57
29%

Quality Equipment Quality Service Quality People



SOFT COMMODITY (SAFEX) PRICES

JAN 2010 to OCT 2011
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Quality Equipment Quality Service Quality People



PROSPECTS

A GOOD RAIN

A GRAIN PRICES GOOD

A FARMERS CONFIDENCE UP

A CONSTRUCTION EQUIP DEMAND IMPROVING
A BROADENING THE PRODUCT BASE

A GREATER % OF OVERHEADS COVERED BY SPARES AND
WORKSHOP. INCREASE INCOME FROM SPARES
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SHAREHOLDING SEP 2011 .

HOLDINGS LIMITED

Staff &
Public & Fin Treasury
I nstitutions

% Directors

Sherrelifamily 13.1%
(LRSherrel)*

A Goldstone (CEO) 6.4%

D Samuels* 6.9%

74.4 million shares in issue
2.6 million thereof held in treasury

* = non-executive
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GROUP PROFIT DRIVERS I icta

A General mining and industrial activity (BMG)

A Agricultural activity (Northmec and New Holland)
A Construction activity (CSE + Doosan SA)

A Warehousing (Criterion Equipment)

A Building and Renovations (Tiletoria-national
expansion)
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BEE RESTRUCTURE 3

Inwvicta
HOLDINGS LIMITED

A Restructured BEE interest Aug 2011

A 20% of operating company (Humulani Investments (Pty) Ltd
sold by Aloecap to our (staff) broad based BEE Trust

A In addition to the 5% already held by Staff BEE Trust

A Invicta has option to purchase the 20% on same EBITDA
multiple as it was acquired by the trust

A In terms of IFRS SIC12 both trusts are consolidated in
Invicta
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PROSPECTS 3

Inwvicta
HOLDINGS LIMITED

A Grow EPS: Long term goal = CPI plus 10% (Last 10 financial
yrs = 27% pa compounded)

A Weaker Rand should result in better margins

A Long term aggressive growth, not forgetting strong cash
flows

A Acquisitions and organic growth. Looking for acquisitions
(thinking out of the box)

A Domestic v International expansion

A Share repurchases? Yes at appropriate share prices - good
return, known business

A Dividend cover policy 3.5 x at interims 2.75 x EPS FY
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