AUDITED GROUP RESULTS
FOR THE YEAR ENDED 27 JUNE 2010

WHL

WOOLWORTHS
HOLDINGS
LIMITED

A DIVIDEND PER SHARE UP 25.2%
A MARKET SHARE GAINS THROUGHOUT

A TURNOVER UP 10.5%
A SA RETAIL PROFITS UP 22.9%
A ADJUSTED HEADLINE EARNINGS PER

FINANCIAL HIGHLIGHTS

GROUP RESULTS

The group performed well for the year with all
retail segments growing above the market.

Adjusted headline earnings per share
increased by 24.7% to 1572 cents per share
with group turnover increasing by 10.5%
(second half up by 11.6%). Woolworths SA
retail profit before tax was 22.9% up on the
previous year.

The results are not comparable for the
following reasons:

+ R380m profit earned on the sale of a
controlling interest in WEFS included in 2009
year;

* R75m STC on special dividend paid in 2009
year; and

* R57m (after tax) foreign exchange loss
included in 2009 that has unwound as a
R57m profit in 2010.

Return on equity, based on headline earnings,
increased from 26.3% to 39.4%.

The balance sheet remained strong and open
market share repurchases of R410m were
made during the year.

A final dividend of 670 cents per share
has been declared. A total distribution of
105.0 cents per ordinary share has been made
for the period.

WOOLWORTHS m

The growing increase in customer confidence
and the strategies that we put in place to
attract customers back to our stores delivered
a sales increase of 10.4% and market share
gains in all categories.

Clothing and general merchandise sales
increased by 11.2% for the vyear, with
comparable stores increasing by 6.7%. Gains
in market share have been made for the past
15 months, with clothing and footwear growth
tracking approximately 5% above the RLC
market on a continual basis.

Food sales increased by 9.9% for the year
with comparable stores increasing by 5.6%.
Price movement for the year averaged 5.2%.
The second half delivered real volume growth
in our comparable stores. The market has
responded positively tfo our product value
offering, with market share gains in the last
nine months and growth exceeding the RIC
market by approximately 6%.

Gross margin increased from 28.0% fo
29.8%, achieved through betfter sourcing and
lower markdowns. The clothing and general
merchandise sourcing strategy delivered our
year three targeted margin a year earlier than
anticipated.

Operating margin has shown a sfrong
improvement to 70% from 6.2%, mainly due to
the gross margin improvement.

New store expansion was down on the
previous year, with seven full-line stores and
nine food stand-alone stores opened. Trading
space increased by 4.8% in clothing and
general merchandise and 3.7% in food.

SHARE UP 24.7%

COUNTRY ROAD

The trading conditions in Australia have been
challenging. The government’s fiscal stimulus
packages of the previous year were not
repeated and there have been six interest rate
increases during the year.

Sales increased by 8.5% in the year, with
a comparable sales increase of 1.5% (in
Australian dollar).

Gross margin decreased from 59.5% to 57.4%,
due fo heavy discounting needed to stimulate
customer spending.

Operating margin declined to 4.9% from 6.3%,
impacted by the reduced gross margin and
the start-up costs of the new Trenery brand.

WOOLWORTHS FINANCIAL SERVICES w|

The results of the WEFS segment are not
comparable with last year. They have been
equity accounted for the full year ended
June 2010, whilst they were accounted for
as a subsidiary for three months and equity
accounted for nine months in the year ended
June 2009.

Customer demand for credit remained
subdued throughout the year. The closing
debtors’ books at year-end were 1.3% down
on the previous year.

The quality of the debtors’ books have
improved considerably with a reduction in
the impairment charge as a percentage of
average gross receivables from 7.5% to 5.1%.

OUTLOOK

We expect economic condifions in South
Africa to improve, albeit at a slower pace.
Trading in Australia will remain tough but is
expected to improve in the second half.

Current trading remains positive and in line
with expectations. The business is focused,
strategies are delivering and we are well
positioned for continued growth in the year
ahead.

The benefit of a lower effective tax rate last
year will return to normal levels.

DA Hawton
Chairman

SN Susman
Chief executive officer

Cape Town, 25 August 2010

DIVIDEND DECLARATION

Notice is hereby given that the directors have
declared a final cash dividend of 670 cents
per ordinary share for the fifty-two weeks
ended 27 June 2010.

The salient dates for the dividend will be as
follows:

Last day to trade fo receive a dividend
Friday, 10 September 2010

Shares commence trading “ex” dividend
Monday, 13 September 2010

Record date
Friday, 17 September 2010

Payment date
Monday, 20 September 2010

Share certificates may not be dematerialised
or rematerialised between Monday,
13 September 2010 and Friday, 17 September
2010 both days inclusive.

In accordance with the company’s articles of
association, dividends amounting fo less than
R5.00 due to any one holder of the company’s
ordinary shares held in certificated form will
not be paid, unless otherwise requested in
writing, but will be aggregated with other
such amounts and be donated to a charity
nominated by the directors.

A final cash dividend of 22.1 cents per
preference share for the fifty-two weeks
ended 27 June 2010 will be paid to the
beneficiaries of Woolworths Employee Share
Ownership Scheme on 20 September 2010.

ClL Lowe
Group secretary

Cape Town, 25 August 2010
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

CONSOLIDATED STATEMENT OF FINANCIAL POSITIO

At 27 June At 28 June
52 weeks 52 weeks 2010 2009
to 27 June to 28 June Notes Rm Rm
2010 2009 % ASSETS
Notes Rm Rm__ change Non-current assets 3633 3436
Revenue 23 663 21922 79 Property, plant and equipment 6 1991 1937
Investment property 121 121
Turnover 23393 21175 10.5 }montglble‘qsse*s - 6 333 32;
nvestment in associate
Cost of sales 15 656 14 501 8.0 Investment in joint ventures 574 534
Gross profit 7737 6 674 15.9 Prepaid employment costs 29 37
Participation in export partnerships 63 65
Other revenue 3 95 563 (83.1) Other loans 95 126
Expenses 6178 5784 6.8 Derivative financial instruments 1 -
Deferred tax 327 230
Store costs 3940 3482 132 O GRS 5377 7860
Net bad debt and bad debt provision - 134 (100.0) Inventories 1676 1723
: Trade and other receivables 759 745
i CREReiiig @2 2238 21168 a4 Derivative financial instruments 19 6
fi fit 1 14 13. flax 6 4
e IR,
nvestment income g
Tofal gssets 2010 8305
Interest paid 151 281 (46.3)
n " - " EQUITY AND LIABILITIES
Profit before earnings from joint ventures and associate 1678 1356 237 Capital and reserves 3453 3072
Earnings from joint ventures 75 58 29.3 Interest of shareholders of the parent 3396 3025
ings fi . Non-controlling interest 57 47
EQmingsiromiassocite S 12 [SO0) Non-current liabilities 1362 2342
Profit before exceptional item 1759 1426 234 Interest-bearing borrowings 521 1532
y . A . - Operating lease accrual 447 457
Profit on disposal of controlling interest in subsidiary - 380 (100.0) Depr\'vati‘vgﬁngndol in:Truments 15 16
Profit before tax 1759 1 806 2.6 Post-retirement medical aid liability 292 272
Deferred tax 87 65
o 291 29 0L Cyrrent liabiliies 7195 2891
Profit after tax 1268 1260 0.6 Trade and other payables 2608 2373
e . Provisions 248 250
Gy .compreher?swe fncome: X L Derivative financial instruments 20 142
Net fair value adjustments on financial instruments, after tax 40 (54) Tax 285 11
Exchange differences on translation of foreign subsidiaries 13 81 Inferest-bearing borrowings 1034 15
Other comprehensive income for the period, net of tax 53 135) Total equity and liabilities 2010 8305
— - Net asset book value - per share [cents) 447 391
Total comprehensive income for the period 1321 1125 174 RO NS
Profit attributable to: 1268 1260 0.6 Total assefs 9010 8 305
Shareholders of the parent 1258 1248 0.8 SA Retail 5207 4923
L Country Road 788 836
Non-controlling interest 10 12 16.7) Treosu;(/ 2442 2013
Total comprehensive income attributable to: 1321 1125 174 Woolworths Financial Services 573 533
Inventories 1676 1723
Shareholders of the parent 1304 1124 16.0 SA Retail T416 1474
Non-controlling interest 17 1 >100 Country Road 260 249
Approved commitment for capital expenditure 786 624
Reconciliation of headline earnings SA Refail 652 473
Earnings attributable fo shareholders of the parent 1258 1248 0.8 Country Road 134 151
BEE preference dividend paid 1l ? CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Basic earnings 1247 1239 0.6 Share- Total Total
Profit on disposal of confrolling interest in subsidiary - (3801 holders Non- 52weeks 52 weeks
i K of the controlling to 27 June to 28 June
Loss on disposal of property, plant and equipment 24 4 parent interest 2010 2009
Tox impact of adjustments 7) il e Notes - §2m5 RAW; 5 (;?7'2 = 5R7n§
- - nterest at the beginning of the periot
Headline earnings 1264 862 46.6 Movements for the period:
Abnormal foreign exchange related (gain)/loss 4 57) 57 Issue of shares 7 47 - 47 26
s1C ial dividend 75 Shares repurchased 7 410 - (4101 (317)
& gedtel eRieEin - Share repurchase costs m - m (5)
Adjusted headline earnings 1207 994 214 Distributions to shareholders (718 (7) (725) (1 405)
" Share-based payments 149 - 149 70
Headlins earnings per share (cents) s w28 e Total comprehensive income for the period 1304 17 1321 1125
Earnings per share (cents) 5 162.4 157.2 3.3 Interest at the end of the period 3396 57 3453 3072
. . . Distribution per ordinary share [cents)
Afﬁ]usted heo‘dlme eatmngs per share [cents) 157.2 126.0 247 Zordinary 1050 85.0
Diluted headline earnings per share (cents) 159.3 107.5 482 - special - 94.0
Diluted earnings per share (cents) 5 157.2 154.0 20 Distribution cover [based on headline earnings per share excluding special dividend) 1.6 1.3
) ) ) ) : : Distribution per preference share (cents! 30.8 173
Adjusted diluted headline earnings per share [centfs) 152.2 123.7 23.0
Number of shares in issue (millions) 759.5 7747 (2.0) SEGMENTAL ANALYS'S
Weighted average number of shares in issue (millions] 768.0 7883 2.6 The group has adopted IFRS 8 Operating Segments with effect from 1 July 2009. IFRS 8 requires operating segments
fo be identified on the basis of internal reporting about components of the group that are regularly reviewed by
the chief operating decision maker [CODMI to allocate resources to the segments and to assess their performance.
CONSOL' DATED STATEMENT OF CASH FI.OWS The CODM has been identified as the group’s executives collectively. Management has determined the operating
segments based on the main internal reporting segments. The group has identified five reportable segments:
52weeks 52 weeks - Clothing and General Merchandise [CA&GM) (Clothing, homeware, beauty and other lifestyle products)
to 27 June tfo 28 June Food ! !
2010 2009 - rooas : ' - '
Rm Rm - Country Road [Clothing retailers operating in Australasial
T oy i G e s - Woolworths financial Services (WFS) (Financial products and services)
oo et T - 9 o i 661 - Treasury (Cash management activities)
s ‘|n ow Tom rading The executive directors evaluate the segmental performance based on profit or loss before tax and exceptional items.
Working capital movements 215 67 . . - X
X . . . To increase transparency and comparability of revenue, the group has included additional voluntary disclosure of
Cash applied to financial slervwces‘o.slsets - 21 revenue from logistics services.
Cash generqred by operating activities 2435 1739 The new segments are different from the segments previously disclosed as Woolworths Retail has been subdivided
Inferest received 167 549 into Foods, and Clothing and General Merchandise. Woolworths Financial Services remains a segment, accounted
finance costs paid 152 312) for on an equity basis subsequent to the disposal of the controlling interest on 1 October 2008.
Tax paid 3671 (3701 The following is an analysis of the group’s revenue and operating results by reportable segment:
C.ash generare.d by operations 2083 1 606 Bveds Aveds
Dividends received from associate 1 1 to 27 June to 28 June
Dividends received from WFS 35 = 2010 2009 %
Distributions fo shareholders (725) (655) Revenue No'es Rm Rm change
Net cash inflow from operating activities 1394 952 Turnover 23393 21175 10.5
K K . SA Retail 20 897 18 936 10.4
Cash flow from investing activities Clothing and General Merchandise 8253 7423 11.2
Net investment in PPE 1543) 1614] [OO,d? 12 ﬁ; 1 ;5‘; ‘?73
i 4
Proceeds on disposal of controlling interest in subsidiary - 875 gc?u;flrcyskood 2496 2035 1.7
Replacement of WFS debt funding by joint venture partner = 2 909 Woolworths Financial Services
; . ; i _ (subsidiary fo 30 September 2008 = 4 (100.0)
Cash Fi\sposed of qn sale of confroH\rTg \jieresf |r? subswc.hc.]ry (535) Other revenue 270 a7 163.9]
Costs incurred on disposal of controlling interest in subsidiary - (48) SA Retail 86 96 10.4)
Other 29 38 Clothing and General Merchandise 21 38 (44.7)
Net cash (outflowl/inflow from investing activities (514) 2 625 foccs = 8 L2
9 Country Road 52 17 205.9
3 . oy Woolworths Financial Services
S dieniinaneliglaciiylics (subsidiary fo 30 September 2008 - 470 100.0)
Shares issued 47 26 Treasury 175 184 14.91
Repurchase of treasury shares 410 317 Infra-group 143) 120) 1150
Special dividend to shareholders - (7501 Tofal QrOUfD 23 663 21922 Z9
Gross profit
Share repuréhose costs - m (5 SA Refail 6304 5310 187
Payment of finance lease liabilities 120) 9 Clothing and General Merchandise 3310 2731 21.2
Short-term borrowings raised 20 - Abnormal foreign exchange related gain 4 79 - -
Net cash outflow from financing activities (364) (1 055) \Fr%?c?—sgroup 2 ng 2 5;8 H’g
q a Country Road 1433 1360 54
Increase in cash and cash equivalents 516 2522 Woolworths Financial Services
Cash and cash equivalents at the beginning of the period 2391 (91) (subsidiary to 30 September 2008) = 4 (100.0)
Effect of foreign exchange rate changes 10 140) ;‘3‘?: grﬁuo - 5 — 2737 $ 074 12.9
Cash and cash equivalents at the end of the period 2917 2391 SrAORlemi e 1537 1108 38.7
Clothing and General Merchandise 1013 780 29.9
GROUP ANALYSIS Abnormal foreign exchange related gain/(loss! 4 79 (79 -
Cash inflow from trading 2220 1651 Foods 445 407 93
SA Retail 2022 1 449 Country Road 19 139 14.4)
Woolworths Financial Services
Country Road 198 202 (subsidiary to 30 September 2008) - 72 1100.01
Gross capital expenditure 607 753 Woolworths Financial Services
’ (joint venture from 1 October 2008) 75 57 31.6
SRl o <y Treasur 28 50 44.0)
Country Road 147 143 Total group 1759 1426

- IAS 27 Amendments - Consolidated and Separate exchange contracts was incurred at 28 June 2009. A 8 Contingent liabilities

NOTES
1

Basis of preparation

The abridged group financial statements comply with
IAS 34 Interim Financial Reporting. These abridged
financial statements do not contain all the information
and disclosures required in the annual financial
statements, and comply with International Financial
Reporting Standards.

Accounting  policies used in the abridged
consolidated financial stafements are the same as
those used to prepare the group annual financial
statements.

Significant accounting policies

The accounting policies applied are consistent with
those followed in the preparation of the consolidated
annual financial statements for the period ended
28 June 2009, except for the adoption of the
following IFRS, IFRIC inferpretations, amendments and
circulars that became effective during the current
period. These changes had no significant impact
on the reported results other than giving rise to
additional disclosures and a revision to the relevant
accounting policies:

- IFRS 8 Operating Segments

- IAS 1 Revised -
Statements

Presentation of Financial

- IRS 7 Amendments - Financial Instruments

Disclosure

- |AS23 Amendments - Borrowing Costs

financial Statements
- IFRS 3 Revised - Business Combinations

- IFRS 2 Amendments - Share-based Paymentfs:
Vesting Conditions and Cancellation

- IAS 38 Improvements - Infangible Assets:
Expenditure on Advertising and Promotional
Activities

- IAS 39 Amendments - Eligible Hedged Items

- IFRS 5 Amendments - Non-current Assets Held for
Sale and Discontinued Operations

- Circular 3/2009 - Headline Earnings

The following amendments have been early adopted
by the group, but had no material impact on the
reported resulfs:

- IFRS 8 Improvements - Operating Segments
- IAS 36 Improvements - Impairment of Assets

- IFRRS 2 Amendments - Share-based Payment:
Group Share-based Payment Transactions

Reclassification of comparative figures

Income received relating to investment activities has
been separately disclosed from other revenue and is
excluded from operating profit.

Abnormal foreign exchange related (gain)/loss
An unrealised foreign exchange loss of R79m (R57m
after tax) on the marking-fo-market of foreign

subsequent gain of R79m (R57m after tax! is included
in gross profit in the current period.

Earnings per share

The difference between earnings per share and
diluted earnings per share is due to the impact of
outstanding options under the group share incentive
schemes and preference shares issued in terms of
the BEE employee share ownership scheme.

Property, plant and equipment and intangible
assefs

During the financial period, the group acquired
property, plant and equipment with a cost of R500m
(2009: R617m) and acquired intangible assets with a
cost of R107m (2009: R137mI. The current period's FEC
adjustment is insignificant.

Issue and repurchase of shares

During the current financial period fo 27 June 2010,
6 172 402 (2009: 5 595 343) ordinary shares were
issued in ferms of the group’s executive share
incentive scheme.

17 378 892 (2009: 26 384 969) shares were repurchased
from the market by E-Com (Proprietary) Limited and
4 061 222 12009: nill shares were repurchased from
the market by Woolworths (Proprietaryl Limited.
These shares are held as freasury shares by the
group.

40 497 604 (2009: nill shares were issued to

Woolworths (Proprietaryl Limited and are held as
treasury shares.

visit our investor relations site: WwWw.woolworthsholdings.co.

Various group companies are parties to legal
disputes and investigations which have arisen in the
ordinary course of business. Whilst the outcome of
some of these matters cannot readily be foreseen,
the directors do not expect the outcomes to have a
material financial effect.

Borrowing facilities

Unutilised banking facilities amount to R2 443m (2009:
R3 477ml. There is no limit in the articles of association
on the group’s authority fo raise interest-bearing
debt.

10 Related party transactions

The group entered into related party fransactions
during the period. Information regarding the related
parties is included in the annual financial statements.

Events subsequent fo reporting date

No event material to the understanding of these
financial statements has occurred between the end
of the financial period and the date of approval.

12 Approval of annual financial statements

The annual financial statements were approved by
the board of directors on 25 August 2010.

13 Audit opinion

These abridged consolidated group financial
statements have been extracted from the audited
annual financial statements on which Ernst & Young
Inc and SAB&T Inc have issued an unqualified
report. This report is available for inspection at the
company’s registered office.
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