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COMMENTARY

Operating margin up to

Chenviaw

Tracling condtions becarme increasingl chalenoing during the
wear and the group ek encountersd the high base sst in 2000,
which included the FIRS 2010 Ward Cup™. S=ling prees inflaten
cantinued to decline and svemced only 1.6% for the vear
carmpasd o 5. 4% in the previous year which impacted turnouer
groneth by alrest four pereentage points.

In thiz envionrment, the Clicks chain epoisd strong growth in
turncnesranc operating piolt 25 the brand showed malsalkes wlure
grewth and continesd to gain mrerkst share, The Efarmance
of UPD, the groups phanmrecsutcal whoksaker was negptiely
irrpacted by the ahssnos of an noreasz in the single exit pres
ISEF) of mechcinss by the Departrrent of Health for 2011,

The group continuss o be highly cash gensmtve and ©rmains
carrrnitted o mtuming eeess cap taltos harshaklers, mpur hasing
shams totalling BES2 millian dunng the vear

Feturn on sharshakderts’ egquity (FOE incmesed from 50.8% ta
B 2% for the wear, bomsted] by sharm boy-bac ks of approximeateh:

B million inthelkst st monthsof thelinancisl year Mamoement
has incessed] the mediumrtenn tamet for BOE fo 55% — GRH.

Financial perfformance

Retal turrowver growdh of 109% was driven by the strong
perfarrranee of the Clicks chain which mported] sales greth of
13.0%. Szlirg pres inlatan for the stail busiresses was 0B
for the year comparsd to & 4% in 2010, LIPD ine mswed turrenwsr
by 4.2% 3z prics inllation in the wholssale business declired to
23%, Group tumover was 5.2 % higher &t B14.7 billon.

Tatal ireame, compising aress pralit and total incomes, incressed
by 109%,

Oiperating sxpenses inersased by 9.9%. Experss growt hwas well
cortaired inthe sscond half of the year with etall costs growing
by T.7%, LPD reduced sxpeness by BE% 0 the ssocond s
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rranths through improved apssting Sicencies, and sopensss
foar the yesar wers 01% lower than 2010,

Ciperating rmamgin improved by 40 basis points 1o 56%, msuling
e 13.9% incmase inopetating pralit for the penad.

Headlire sarnings inceased by 13.9% to BEES millon. Diluted
hzaclire sarnings tee by 181 % to 249 T certs, bersliting fiom
the group's share buy-bac k programime. Diluted HEPS has otoween
at & compound mte of 28 6% ower the past ive veas.

Airal distrbution of 820 certs par share bes been declaed],
brirgirg the total distibuton for the vear o 1250 certs, an
e ease of 17 7%,

[Fwertery days in stock mewed from 55 o 60 days and invenbary
ksl wae 14. T8 higher at vear-end, rrainly a3 2 msult of stock
stz in LPD mtuming o nonmalized bueels,

Cash irllow fromopemtions inceassd by B244 millon avesr 2010
te BETT millean, weith BE25 millon used for capital 2 pend tue and
Fa48 millian returred o sharsholdes through share by -bac ke
and distrb utions .

Trading performance

Clelks posted rmal sales growth of 12.0% and aontinusd to growe
ts sham of the increasingly compstitve bt hears market. Clicks
apened itz 400th stoe in August 2071 as 31 new oullkets wers
ackled] dunrg the penod, the hghest nuriber n a sk year
The natiarel phanmesy footprint was scended to 283 with the
apening of a further 22 dis persares. The Clcls operating rmangin
iFrptesn] firn 5 9% fo 7T owirg o oo buwing and supphe
chain management, while Clicks maintained ts ayoessve pricing
stateny, Operating prolit incmseed by 25 8%,

Mseas perammancs skwsd in the sscond balf and furmcesr
for the year was A% kwer &z the desline in the CDand OWD
markets accekratec. Musica reintaired merket shares and
ahoveed] goed greeth 0 garing, technokoy and sccsssones.



Clicks sfore

The Bocly Shaps apsating pradit inceassd by 35% despite the
brand ecperencing pricedellaton of & 5%,

LPD iremased wholkesale tunover by 42%, impscted by kower
iFdlatiat, furtherdssling hindependant pharmacies andthe charsing
preciuct mie with faster arewth in saks of bwer vabe osrenc
recicires. Cperating prolit wes 19.4% kwer than the pror year
cwingg o the bk of & treding gain on SEF Despie thechalerding
corditars UPD incmased its shae of the private pharmessutical
whiokssale rrarket frorn 22 7% to 231 %,

Prospects

Consurme goendhg B egected] to reman muted nethe curent
uncartan eooncines chrate. bllation = anticisated ta reran keand
na SEP noreass B epested for 2012, The group will face nersasing

oot pressLUres h e kntment, proper by, transoort and utilities,

The fozus far the year abead will thamstore be an driving walume
and mantaining costs,

The gioup mrrains well pesitioredd in the medium tenn thie ugh
the ratket leadeship and grwth potentisl of ts brands.
Capitalex penditus of B25T million Fes besn carmmmitted] for 201 2
and treding space s planned to increese by 4% 5.

Az a msult of the groups oontinued stiang cash oeneration, the
besard bes mesoled to educe the distribution cover fiom 2.0 ta
1.8 times frarn the 2012 lirencil year, which will furtber enbarnee
rEtums o shasholkdss,

Shareholder distribution

The besad of dirssios hes approved a haldistibutieon of 220 cents
peradnary share{@ O: 75T cents per shas) aubisctto theappicnal
kg crented by sharshokists at the geneal mesting o bz hald an
17 Jznuary 212, The soumes of the ardnary distributien will bea
capital mouction out of sham premum

- aciditicn the bosrd has agoroved] a dstibution of 125 cents per
arcinary " share. The distribution is declered in terns of the rues
af the amploves share ownership prograrmime immplernentead with
effect 2 Felruary 2011 that enfiles the oroirery "0 sharebcders to
an shnud disfributicn equal to 10% of the cumulaiive distmlbouticn
ceclared in relation to an ordnery share in s nancid year The
smuree of the crdinary "0 share distribution will be from dstributade
PESEr e,

Sharehdders are advsed of the fobwing sdient dates relafing to the
distriutons

Lt day totrace "oum” the disthbution
Shares frade "ex” the disrbuton
Fecord date Friclay, 27 Jdarwuseny 2012
Panment to shavshoders Mtz 30 Lz 2012
Shere cerlicates may not be demateridized o rematensized
between Monday, 23 beruay 2012 and Ficksy, 27 Jaruary 2012,
bty ety inclusive,

The diestars of the oonpany have determined that dividsncl
cherues amountihg to BEOOD or lBss dus to any one ardinary
sharhalder will et be paid unless 2 withen mousst o the contrary
= delvemsd to the trenster secrtares, Cormputershare hvestor
Services (Praprigany Lirnted, by no Bter than ckss of bushess on
Frctay, 20 January 2012, behg theday that he shaes tradks "tum’”
the distributieon. Lhpaid dividend cheouss will be apamsosted with
athizr such armounts and denated to s chanty o be nomnated by
= diectors.

By carcder of the bocsard

Davic Janks
Cioampzsny secretany
20 Cotoer 2071

Faday, 20 darnuany 2012
hidorday, 23 derwsny 2012
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CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

......... 20740 % change
Favenue 14 200 083 13012 &73
Turrchier 14102 842 13278 277 5.2 %
Ceast of merchanciza s MO8T3 A7) 0372 s05 < O
Grogs profit 2208 745 200 s 1900,
Crher income BO0 825 F2 O 10.0%,
Total income 3842 681 3520 B 10.5%
Exqoenizas 12 97% 094) 2 708 442) S0
Dreovaciation sndd amerissdicn 49 714 (128, 0k 15.0%,
Corupaney costs (422 B85 (28 s oA
Empleymant costs (1 4595 431) (1268 270 5%
Crher costs fE05 250) [F s 153 14.0%
Operating profit Q57580 23272 12.5%,
Lerzs on dlisoesal of progpoerty, plant and ecuiprment 5 250) (65 47E) (3550
iz et of intangible asset - (7 G5
Profit befor financing costs 924 240 B 144 15.1%
Mt finsncing costs (23 526) [0 75 (12.2%)
Fhancial incaame 8255 10201 (20,1 %)
Anancial exoensa (41 B51) [ () (1.7 %)
Profit befomr takation Loy 714 FI0 5D 15.5%
hcome tax agoanss (245 T49) (206 S5 18.5%
Profit for the year GE0 S55 53 810 15.5%

Cthercomprehensive incomeosz):

Exhange dfferences on fardafion of foreign subsiciaies (220 [1 250y
Cazsh flow hedge sz 2105 -
Change in &ir value of efiective potion 2824 -
Dafiarrad tax cn mowam ant of effective poriicn 1215) -
Cthercomprehensive incomefloss) for the yvear, net of tax 1885 1 250
Total comprehensive income forthe year G52 D50 o2 42
Predit affrilutat-ie fo:
Ecpity holder s of the parent BE0 952 S5 443
Men-conitrcding interest 33 1 a3
a0 255 s 840
Tt com prehensive incomm e atributste to:
Ecpity hedokr s of the (sarent 552 817 S Oy
Mer-controding interest il (1813
G52 850 DEE 442

Reconciliation of headline earnings

Tortd pradit for the year athibutalble toecuity bcdoer s of the perent BH1 022 LaL 443
Acjustad for:
Less on ciggoess) of progaarty, plant and ecuipmeant 4500 LS 2]
Irsirment ofintanaikle assets - o E
Headire eamings GE5 432 575 &0 13.5%

Headine eamings per share (conts)

~ basic 260 1 212.3 17.8%

— clluted 2497 211.4 18.1%
Eamings per share [cents)

— basic: 240 58 2005 1000,

— clluted 2400 2077 10.4%,
Weighted swarage number of shares in issue (net of easury shares) [ 262 118 271 o732 [22%]
Wigighited swerane diluted rumber of sharesin issue (het of fressurny shares) [ 262515 272277 e
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Total assets ge2 71 Prafit for the paried 51232
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s apila 21032 i T2 e (TN T - e ST
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[N S P T nE D44 Ol AL
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oo rTirg boase gocal 0 597 IT a2 : 2
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TIEa T Erleral cevetiue 332158 151 628 13204 i 3406 388
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ot i e pechles 30148 I--T '_JI i 4 ik £
Fi vz ws ir 30 e 7175 2362 i A S - S :luzgn} 9 T 4} ':ﬁ, 51?]
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. o pral | LS e e e a5 350
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AUDITED FINAL RESULTS for the year ended 30 Septemb

FOUNTAINHEAD

Property TrusStssmummnnnm

Client to Update copy

The director of Fourtainhead Props ey Tnest bz nagerrent Lirnied, the rranagerof Fountainbead STATEMEMT OF CASH FLOWE
Property Trist, submit their mport on the audited mesults of Fountainbead Property Trust for the 2014 2010
wear ended 20 Septercber 2011, These abridged financial staterments have been extracted from R'O00 RO
tm':l_a:dhedfiﬁ;iaf:t?terre rns an wrl'::h KPI*.I'K;C: r;cf.f_haw tzued an unrodified aud it opinion and T=sh effets f o m opersting Sctivities
which am avai ringeectionat the mgite ice. Profit for the year 713 377 c45 248
STATEMEMT OF FIMARMCLAL POSITION Adjustrne itz for
2011 010 Straight-line lease ad justre rit 22 518) (14 481)
B0 RYXI0 Irite mest o ved 27 73] (25206
ASSETS Irite et paid g2 0og o 0
Property azsets 8815317 700 g Frofiton digpasal of imvestre nt prope ry (13 S6d) alp=Eral
Irwestroent properties SE2O7Ta TETTORA Fairvalue adjustroents 1o investrne it prope ries (&0 S ) 5725
Straight-line kase aocnal 85638 263070 Cpermting prefit before changes inworking capital BB Ad 511 503
Current msssts 454 563 @7 50 Trade andothermoe vablks inceaxed (16 574} (733N
Tradke and othe r mos vablkes 0452 £3874 Trade andotherpavables (decreased)d increazed 2 418) 10074
Cazhand cash equivak s 284100 M3 T Esh genemted fromoperations B2l S 14 245
Tatal 4] 4269879 5 337 545 e il Ei o
otal =5se .
Irite st paid B2 009G o 0
LUWTHOLDERS FURNDS AND LIAEILITIES Sk : ¢ ; ; !
e e fr e e T Incarne distrb uticns (559 424} (L33 281)
O M= T azh (o Utflows ¥inflows from operating st it ies {11 975) B Oz
Capital of the fund 2 874030 1933 354 - - e
P e Efaea tash effects fom inwvesting activities
Fa,':'“‘al el o T Aditiors to imestrent prperties {870 F200) (326 268
;L‘;‘:ﬂi’::i“s gt S Proceeds fmirn disposalof investroent piope s 112 280 12 000
N tll'-gh'l'rt' Esh outflows fom investing activities | TEG 342 | 3008 2EE)
| Dn-:ug:;‘u 3 Ial_ II:\'I!E T AT Esh effects fom financing activities
:’E’E“' : ;'rl'g aniity s A Lorg-termn loan raised 355 240 310000
Tu;re-erﬂtr.‘:|IEI rl.e:tE il 1232 763 126 201 ST R i _
TARE Bl CLE TPy ksue of units 1000 000 .
Irite rest-bearing liability EAz 000 - Rights offe respe rees 3 1413
Chitteke o rdimbinn s i foiede Toah 0l oW 110 m finane g =t it B0 700 oo
Total unitholders' funds and labilities 02695079 8337 L Mt increase in cash and cash equivalerts A0 457 g 755
Cash and caxh eguialents atbeginning of the wear 243 B2T IFTET
STATEMENT OF COMPREHERSIWE IMCOME
2044 010 ‘=zh and cash equivalents at end of the waar 3484 109 HIELT
RUOE B oad STATEMEMT OF CHANGES A8 LINITHOLDERS FUNDS
Incarme o 263 Ui o Total
Contractual ental inoomes 479745 831 482 Capitalof Capital  Fairvalue Retaired unithoiders*
Stright-line ke adjustrent 32518 14 421 AR thefund  msene  msene  eamings funds
Expenses 28 o) (210975 Balance at 1 Cuchobe r 2005 19323 354 S01 90 4024 559 48 EQe & TOE A8
Adrainbtrathe expenses fahal 8y 2 265 ;TDDtE;IhEDmprehensqu incarnme
P it enzes {183 833 77T L heear
S i Profit and total cormprehe re ve
Cperating profit BT 269 rdoge otk incornefar the year - - - EAD @ B0 48
Het finance costs (o4 395, =¥ Trrsacions with unithodders,
Irite p2st meceived 23T Figrisie] recorded dinecthy in equity
Irte rest paid 152 098 18 102 Pfﬂ}‘_lt :d rd fa'rlva;;le fﬁ'ﬁ'ﬁr;
: ; ; : realized on sale of prope
E“?f't':l'”d;'?'m' ORimueRtient poperties; ;gﬁi 15?232 tra refe med 1o capital e e 1Moy @oen (S =
alr.'ua ue adjustrrents 1o investment properties | =) Fafrvatue SEERTERE or
Profit forthe year T2 377 Bl 3 ire st it prope s
Total cornprehensive inco e for the wear 712377 CAQ 8 trarefe med to fairvale mserse (5725 5 TEG -
Basic/diluted eamings per unit fents) BE3E L1 Incorie distrb utions (o33 ecly  (S3E el
Hezdline earnings and distibution income mconcilistion Total trans=ctions with
PrD‘frtfnrtheyear F42 277 =it £ unitholders 5 G (5 7ed) (53 Ecn (538 asl
Adjust for Balance &= at 30 Septeprber 2000 1 923 364 E13 837 4 008 835 TEIOE0 & 719 108
Profit on dispesal of inestrient properties {13 869 i 32) Ej';:}':"‘agfhmi“e incorne
Falrva!ue adjus?me-nis Hon ireE st e it popes s 150 By ETLE Profit s PAREBE rrorehens i
Hesdlin2edrnings E18 Qe 5Bz 14| incorme for the year = = - 73377 T3 31T
Less: stmight-line kase adjustroe 22 518) (14 451) Transactions wit b unitha ders,
Dristribution imorme COE 44 B G238 eo0 recorded directly inequity
Headline earnings per unit cents) E1Lt8 EEE3 Prefit and fair walue resere
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2. BORROWIMGS
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Term Loan 4 — 3 K750 000000 inteest onby faciity 3t 3 mie of prime less 2.3% pavabie by Retal 1 >

24 lune 2012 A totalof Fzd 3000 OO0 af this facility has been aocersed, mm:mﬁb ’"; :g
Term Loan B —.a B 500000 000 ire st anke facility fixed at a rate of 11.07% until 15 Februany Specialied
2013 This facility & pavable be 24 lune 2012, with the fieed intemst mte tRrsferble 0 any Ttal

s ubseq ue nt facility
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Terrn Loan ' —a B 000000 000 inmelest onbe facility fioed ata mhe of 10.72% until 22 Juby 2012,
This facility i pavable by 22 Jube 2012

Term Loan O — the Blue Route Mall Developrient Loan Facility — a B35 000 000 inte rest onby
facility floating at a mte of 1 rmonth JBAR + 2 42 % urtil 21 Mlay 2015 This facility & pavsble
by 31 Maw 2015, To date RIEE 840454 hes been dmwn from the facilite. RIE0000000 of the
facility has been fied at 8.42 % until 31 fay 2015, Irte et pavrrents will Be capitalsedon this
facility untiltbe developrne it iz completed.

Term Loan E—a REOD 000 000 inte est onbe facilite floating ata mte of 1 ronth JIBAR + 2.2 5%
until 2 8 Februany 2016, This facility has not bee n aoceszed as wet.

4. MAJIOR CAPITAL PRCUECT

By walue, the wacancies equated o 5 pement of potential mental income, slighth higher than
the 4.5% at half-wear Intotal approaimete by 12 peme nt of the cument vacant space has been
ket fior futu e oocupation.

In the mtail sector 85 pement of the vacancies were contained in The Bnghbwater Cormore,
The Boulde s Shopping Centre and at the offices located at Centurion kall. The wscancy in this
sechor has inceasedsince halfyear mainky due 1o PEWIR vacating office fpace at Centurion hall.
The office sector had a vacancy of 10 pement which & primarily situated in Grawston Ridge,
AR Office Pafkand Wierda fviewss . Letting conditions int his sector e mainchallenging.

The Industrial s=ctor had a vacancy of 7 pement, prirarb kocated at Supe e Industrial Park
ard the ket Park mini-units.
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Subeequent tovear- nd, Medeave Howse has been sold fora netprice of B2.4 million. Tra refe rovas
effective on 3 Cotobe r2011.

6. SEGMENTAL IMNFORNAT M

hiotice & hemby given of distibution hlo, 57 of 27 .55 cents per unit for the st ronthe ended
20 Septernber 2011,

The last date totrade curn disribution will be Friday, 18 Movernber 2011, The units of Fountanhead

Sep 11 Sep 2010 Froper ty Trustwill coarnence Tading ex-disribution on Mondaw, 21 Movernber 2011 and the record
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