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retail turnover
up 8.1%

profit before tax and

exceptional items
up 18.1%
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WOOLWORTHS HOLDINGS

LIMITED

group results for the 26 weeks ended December 2008

consolidated income statement

consolidated balance sheet

adjusted HEPS Year ended 30 June 26 weeks ended December As at 30 June As at December
@ 2008 2008 2007 % 2008 2008 2007
up 26.9% Rm Note Rm Rm change Rm Note Rm Rm
21 7536 Revenue 111346 105571 55 ASSETS
200649 Turnover 105477 97565 5 T ;’g; 'P\'°“'°””e|"t e , T ;?;!'; f ;g?;
. . . . 13798, f sal 7 258.9 7069 2 } roperty, plant and equipment . .
interim dividend per share 2 7583 Costof sales . o : 1059 | Investment propert 1208 1059
property
. 62666  Gross profit 32888 30496 78 319.0 |Intangible assets 7 293.9 3145
increased to 31.5 cents 1 688.7  Other revenue 586.9 8006 (26.7) — | Investment in joint venture 10 503.3 -
59487 Expenses 2829.6 2 8644 (12) _ | Loans to customers _ 2863
3 114.6 | Store costs 17211 | 506.1 14.3 455 | Prepaid employment costs 41.0 59.8
584.3 | Net bad debt and bad debt provision 117.6 2823 (58.3) 66.3 | Participation in export partnerships 65.7 69.9
2249.8 | Other operating costs 990.9 | 0760 (7.9) |5§-€|> g‘thér |QanT§ . I4(3).(7) I;@Zé
. erivative financial instruments L .
Outlook 2006.6 Operating profit 1 046.1 985.8 6.1 2940 | Deferred tax 2252 355.0
com mentary 502.5  Finance costs 195.2 2422 (19.4) 30237 Current assets . BEERR
The economy is likely to remain volatile. Our —  Earnings from joint venture 274 - 1000 371 '4 Inventori | 55|~8 | 473.2
GI'OUP results challenge ahead will be to manage the significant | 504.1  Profit before exceptional item 8783 7436 181 ! \?\\/lsglv?/gifhs card debtors IR
Group retail turnover grew by 8.1% for the Shift in consumer .spendmg gnd the .d<.3wnward —  Exceptional item 9 380.0 - 100.0 — | Credit card receivables - 966.2
twenty-six weeks to December 2008, reflecting ~ Pr€ssure on prices, Wh"? reta|ln|ng Sl I 504.1  Profit before tax | 258.3 743.6 69.2 697.4 | Trade and other receivables 943.1 671.8
the further slow-down in consumer spending, Woolworths difference of quality and innovation. 5525 Tax 5 364.3 2744 328 306 anns );O c?stomelrg . " |30E 77['{2
especially in the middle and upper income levels. Cost and inventory management will be key 951.6  Profit after tax 894.0 469.2 90.5 993 Taiﬂva Ve financialinstruments 747 484
. ; drivers to manage profitability. Despite the relief Attributable to: 825.6 | Cash 2913.2 866.9
G d d slightly fi 31.3% t
FOiS margin decreased slightly from 51.5% 10 from recent fuel price cuts and a reduction in the 943.1  Shareholders of the parent 886.1 465.1 90.5 5440.0 | Assets of disposal group classified as held for sale = -
31.2%. interest rates, we expect traqe to remain difficult 85 M‘”O”v .Sh‘:“”ehOlderS : : 7.9 41 927 12618 Total assets 89204 114395
Following the disposal of a controlling interest on  through the rest of the financial year. Reconciliation of headline earnings
| October 2008 Woolworths Fi 1 Services | Earnings attributable to shareholders of EQUITY AND LIABILITIES
S » YVOOIWOITNS FINancial Services 15 pA Hawton SN Susman 943.1  the parent 886.1 465.1 90.5 35828 Capital and reserves 32743 34179
adeuitas for‘afs 2 el Va6 125 [MREEEd g Chief executive officer (6.7) BEE preference dividend paid H (52) (#5) 3530.7 |Interest of shareholders of the parent 32349 33738
the comparability of group revenue, expenses and 9364  Basic earnings 880.9 460.6 52.1 | Minority shareholders’ interest 39.4 44|
finance costs. CapeTown, |9 February 2009 Profit on disposal of controlling interest 22675 Non-current liabilities 23406 39893
‘ . in subsidiary 9 (380.0) - . .
Profit before tax and exceptional items grew by Profit on disposal of property, plant and I 2(5)88 Igterestjbelarlng borrO\Al/lngs | 2282 3 zgj?
18.19%, with improved profit from Country Road .. . 0.8 equipment (1.4) 02) . Dpera‘sng fease aclgruta . o ol
and Woolworths Financial Services. d |V|dend deC|arat|On (0.2) Tax impact of adjustments 0.4 0.1 2519 Pssrt[\/rzéi\;z%liqcielgiscaju?deﬁ;bi“ty 2597 2406
The effective tax rate, excluding the STC on the  Ngtice s hereby given that the directors have 9?;3 E|Ee€del>|<nee::ernmgs 499.2 460'5 86 66.3 | Deferred tax 1223 170
special dividend, has decreased from 369% 10 gecjared an interim cash dividend of 31.5 cents 200 STC onpshare repurchase - - 32094 Curren liabilities 33055 10323
32.9%, mainly due to the reduction of both STC o qrinary share for the twenty-six weeks —  STC on special dividend 75.0 _ l 3?2; ;fadgand other payables 2 g?{% 2 ?zgé
and corporate tax rates. ended December 2008, 10108 Adjusted headline earnings 5749 4605 248 370 | Derivative financial instruments 133 08
Adiusted headli i hare, which : . : 1157 Headline earnings per share (cents) 62.8 569 104 54.1 | Tax 2225 248.1
Justed headiine - earnings per share, WNICN  The gajient dates for the dividend will be as 1156  Earninos per share (cents 6 110.6 569 944 916.3 | Interest-bearing borrowings - 12376
s p (cents) g g
excludes a R75m STC charge on the special  ¢ows: X ‘ ; o ) )
dividend paid on 15 D ber 2008, | db oflows: 1248 Adjusted headline earnings per share (cents) 722 569 269 2 202.1 | Liabilities of disposal group classified as held for sale — —
ividend paid on ecemboer INCreasediby Lo e e ive dividend 1129  Diluted headline earnings per share (cents) 62.0 55.6 1.5 - —
26.9% to 72.2 cents per share. Fa'sd aZl\’(I) ri ;Oggrecelve heflale 112.8  Diluted earnings per share (cents) i 108.8 556 957 I'1261.8 Total equity and liabilities 89204 114395
riday, 6 Marc ; ; i ; —
P e @hvidend &F 203 earis par s bes . . - 0 (Acceij:ts;t)ed diluted headline earnings per share . ot - 443.8  Net asset book value — per share (cents) 411.4 4154
ares commence trading “ex” dividen ' A . . ' '
been dedared Monday, 9 March 2009 : o >pecial dividend per ordinary share (cents) 240 B 112618 %gl:szét':ALYSIS 89204 114395
In the announcement of the Woolworths Financial /90 D!v!dend per ordinary share (cehts) ‘ Sk 295
) } o Recerd dhie Dividend cover (based on headline earnings 10 520.6 | Woolworths 8014.1 10 833.7
Services transaction, the board indicated that, i 1.6 per share) 2.0 19 741.2 | Country Road 906.3 605.8
subject to prevailing market conditions, R1.5bn Friday, 13 March 2009 I'1.I" Dividend per preference share (cents) 5.0 32 | 3714 Inventories 1 551.8 | 4732
of the cash proceeds would be utilised in an  Payment date 7955 yvu;ﬁﬁtegdo;sgge; :uﬁ:geer(gnflggz)s e 786.3 8121 (32) 1540 | Woolworths 13238 | 2737
open market share repurchase. Shares to the  Monday, |6 March 2009 809.9 (mi\ligons) 8 796.6 8100 (17) 2174 | Country Road 228.0 199.5
\I/Da\ue og RI255658m wctjerehrepurchased durmﬁ e S e o Revenue 681.2  Approved commitment for capital expenditure 5742 5136
ef{em efr lowi iE the prograrrj[mef m rematerialised between Monday, 9 March 2009 20 0649  Turnover 10 547.7 9 756.5 8.l ng: \é\/ooljt/voghsd 5;(3)3 447}242‘
:;”ul‘t”sue ofowing the . announcement ot M€ g Friday, 13 March 2009, both days inclusive. 18 1294 | Woolworths 93381 88677 53 ] ountry Moa : '
: , . 7 409.8 || — Clothing and general merchandise 3691.5 37145 0.6)
In accordance with the company's articles of . . .
103603 || — Food 5449.8 49774 9.5
\v, association, dividends amounting to less than 35931 - ngis‘fics services 196.8 1758 1.9 ConSOIIdated Sta‘tement Of Changes In eq u Ity
RS.QO due to any one holdler of the company’s 17.1 | Financial Services 40 87 (54.0) Year ended 30 June , 26 weeks ended December
ordinary shares held in certificated form will not 19184 | Country Road | 205.6 8801 370 _Shareholders Mlno"'t):
be paid, unless otherwise requested in writing, but ' 4 : . ' Interest befqre shareholders Total Total
WOOIWORTHS ™ . 13598 Interest 4575 6638 @I 2008 minorities interest 2008 2007
the diff will be aggregated with gther such amounts and 3289  Other revenue 129.4 1368 (5.4) Rm Note Rm Rm Rm Rm
craiierence be donated to a charity nominated by the 17538 11346 105571 G Shareholders’ interest at the
directors. 32894 beginning of the period 35307 52.1 35828 32894
. . An interi h dividend of 5.0 . |,d t d h ﬂ t t t Movements for the period:
- imeSi - EEsn - elieEel e Y @S [PEr 204  Issue of shares 8 15.7 - 15.7 12.7
O P € ratl ng review preference share for the twenty-six weeks ended consolidate cas Ow statemen — Issue of BEE shares = = = 0.1
Woolworths retail December 2008 will be paid to the beneficiaries Year ended 30 June 26 weeks ended December (200.0) Shares repurchased 8 (152.5) - (152.5) -
o . of the Woolworths Employee Share Ownership 2008 2008 2007 —  Share repurchase costs G4 - (34) -
Overall sales grew by 5.3%, impacted by a shift to Rm Note Rm Rm (3.0) BEE transaction costs = = = (3.0)
lower prices. We have, with no compromise to seneis an I Py 2002 Cash flow from operating activities (632-3) EAV'deBdS t(‘j) shareholders (! |‘|‘gg) (108) (I I?g;) (32‘32)
the quality, style and innovation that our CL Lowe | 3089  Cash inflow from trading 793.1 658.4 : Toi;ﬁniz;epjr{?z;sense for : - : :
customers expect from us, introduced more  Group secretary Cape Town, |9 February 2009 (331.9) Working capital movements SIL (99.6) 1 0372 the year 974.7 (19) 972.8 4723
[t g — (24.4) Cash applied to financial services assets 13.0 (88.8) Total income and expense for the
952.6  Cash generated by operating activities 1317.2 470.0 ; ; ; ;
Clothing and general merchandise sales decreased | 351.1 Intereft received vop ¢ 454.4 661.7 856 )"\T:J:;}:33222‘:1_j's':[:::t'sn;qu'ty 886 ©.8) 788 3|
by 0.6% for the period. Childrenswear showed . (489.7) Finance costs paid (225.2) (237.7) e )
. i I.4 ]| financial instruments 74.4 (11.8) 62.6 6.7
good growth during the period. d ire CtO rate an d (747.0) Tax paid (102.4) (244.9) Exchange differences on translation
. . 1 0670  Cash generated by operations | 444.0 649.1 84.2 || of foreign subsidiaries 14.2 2.0 16.2 3.6
Food sales were up 9.5% for the period. The price StatUtO I")’ (635.5) Normal dividend to shareholders (410.3) (384.8) ¢ . (
o, ' 951.6 | Profit for the period 886.1 79 894.0 469.2
e ¢f P Elses eut cuElemsrs o f : 4315 Net cash inflow from operating activities 10337 2643
demand for our essential food items. Our average INfTorm atl on Cash outflow from investing activities Shareholders’ interest at the end
food price inflation of 12.1% is well below the N (5685) Net investment in PPE (2850) (3267) 35828 ofthe PerIOd 32349 394 32743 34179
average market inflation. Prices are now more Bty o (e B Bem (ke —  Proceeds on disposal of controlling interest in subsidiary 875.0 - I I .
competitive and better positioned to cater for our ; N N ’ M — Replacement of WFS debt funding by joint venture partner 28222 -
T —— Nigel Colne (British), Brian Frost, Mike Leeming, — Cash disposed on sale of controlling interest in subsidiary (535.1) - Segmenta ana ySIS
Chris Nissen, Sindi Zilwa —  Costs incurred on disposal of interest in WFS (48.1) - Year ended 30 June 26 weeks ended December
Total footage grew by 7.1%, with an increase of E S 58.1  Other 15.1 44.0 2008 2008 2007 %
4.5% in clothing and general merchandise and xecutive directors: . » (5104) Net cash inflow/(outflow) from investing activities 2 844.1 (282.7) Rm Rm Rm change
o - Simon Susman (CEO), Andrew Jennings (British), Revenue
14.5% in food at the end of December 2008, Cash flow from financing activities A
. Zyda Rylands, Norman Thomson ) Retail
EEPEIEE O 3 [prei 204 Shares issued 157 129 182421 Woolworths 94663 89263 60
: Group secretary: Cherrie Lowe (200.0) Shares repurchased 25 - 19393 Country Road 12123 8844 37.]
Costs, however, were well controlled, growing by — Special dividend to shareholders (750.0) _ | 6699 Financial Services 476.4 7979 (39-9)
6%. Sh de: WHL  ISIN: ZAE0O00063863 : - - ’ y i '
6% arecoce (43((3) 8; ,B\lgiiafsiectigr? iosts - (3.0 (907) Intra-group (204) (46.5)
. . Registered address (postal and physical): = = 21 753.6 Total Group 111346 105571 55
Woolworths financial services share repurchase costs E5)
PO Box 680, Cape Town 8000 ; : i i - ! i i
Cleslng diers besls it Deasar 2008 wiee OX ape lown | 500.0 Long-term borrow!ngs raised - I 500.0 Proﬁ.t before tax and exceptional item
‘ 4 Woolworths House, 93 Longmarket Street (500.0) Long-term borrowings repaid (500.0) Retail
ENED Up O i3 pIReblels yEar sl bF 6RO o e m 3814 Net cash (outflow)/inflow from financing activities (8902) 10099 12249 Woolworths 635.4 6118 39
were well controlled. Income vyields have . - - : - 101.0 Country Road 90.9 48.2 88.6
—— Registration number: 1929/001986/06 3025 Increase in cash and cash equivalents 2987.6 991.5 I58.1  Financial Services (to 30 September 2008) 92.2 71.7 28.6
2 ' (422.6) Cash and cash equivalents at the beginning of the period (90.7) (422.6) Share of earnings from joint venture
Auditors: Ernst & Young Inc and SAB &T Inc 29.4  Effect of foreign exchange rate changes 16.3 (3.6) —  (from | October 2008) 27.4 - 100.0
COUNTRY ROAD . o (90.7) Cash and cash equivalents at the end of the period 29132 565.3 20.1 Net interest received 324 1.9 1723
Bankers: The Standard Bank of South Africa Limited
GROUP ANALYSIS | 504.1 Total Group 8783 743.6 18.1
Country Road Sponsor: Rand Merchant Bank (A division of | 3089 Cash inflow from trading 793.1 6584 Return on equity % %
. g FirstRand Bank Limited Retail
Country Road again outperformed the Australian ) | :gj? \é\g%ﬂj[’:oggzd ?%Z 5%2 50.5% Woolworths 38.1 565
market, delivering excellent sales growth of 22.0%  Transfer secretaries: - 4 ) . : - 18.1% Country Road 26.1 18.5
and growing pre-tax profit by a record 83.8% in  Computershare Investor Services (Pty) Limited 6384 Gross capital expenditure 2947 3620 10.0% Financial Services™ 21.0 9.0
Australian dollars. 70 Marshall Street, Johannesburg 200 533‘; gooltWOthhSd Zi;-g Zzzg 27.6% Total Group 29.6 278
. ountry Roa . .

* Return on equity for Woolworths Financial Services is calculated using the weighted average segmental equity for the period.

Computer software, previously included in property, plant and equipment, and goodwill are 9 Exceptional item 10 Investment in WFS joint venture

notes

consolidated annual financial statements as at 30 June 2008. None of these restatements had an impact on reported results. Rm ércgup in terms of the Woolworths Black Economic Empowerment Employee Share Ownership

2 Significant accounting policies Comparability of interim turnover Loans to customers 1 008.1 cheme.
The accounting policies applied are consistent with those followed in the preparation of the No material variations in the turnover of the group are expected to occur between the first and Woolworths card debtors 3461.0 A share-based payment chrage of R10.9m (2007: R25.5m) was recognised in other operating
consolidated annual financial statements for the year ended 30 June 2008, except for the second half of the financial year. Credit card receivables 949.8 costs.
adgption of the following IFRS, IFRIC ihtgrpretgtions and amendments that became effective Tax Property, plant and equipment 12 The o.rqmary shares expected to be issued at the redemption of the preference shares resulted
during the current period and had no significant impact on the reported results: The effective tax rate of 41.5% (2007: 36.9%) is higher than the standard rate of normal tax Cash 535.0 in additional dilution of 0.7% for the twenty-six weeks ended December 2008.
— IFRIC I3 Customer Loyalty Programmes mainly due to the impact of STC incurred on the special dividend, STC on normal dividend and Other receivables and deferred tax 1849 12 Contingent liabilities
— IFRIC 14 The limit on a Defined Benefit Asset, Minimum Funding Requirements and their the non-deductible IFRS 2 charge arising from the group’s BEE employee share ownership and ’ The holding company provides sureties for the banking facilities and lease obligations of certain

Interactions executive share incentive schemes. Interest-bearing borrowings (2179.0) subsidiaries. In the opinion of the directors, the possibility of loss arising therefrom is remote.
— |AS 39 and IFRS 7 Amendments — Reclassification of Financial Assets Earnings per share Other payables, deferred tax and provisions (3019.2) I3 Borrowing facilities
The following amendments to various standards relating to Cost of an Investment in a The difference between earnings per share and diluted earnings per share is due to the impact Net asset value at disposal 951.8 Unutilised committed banking facilities amount to RI' 500m (2007: Rl 900m). In terms of the
Subsidiary, Jointly Controlled Entity or Associate have been early adopted and had no impact on of outstanding options under the group share incentive schemes and preference shares issued in Articles of Association, there is no limit on the group’s authority to raise interest-bearing debt.
the reported results: terms of the BEE employee share ownership scheme. Investment in joint venture retained 475.9 14 Related party transactions
IFRS | First-time Adoption of International Financial Reporting Standards and IAS 27 Property, plant and equipment and intangible assets The net profit on disposal is as follows: During the six months to December 2008, group companies entered into various transactions.
Consolidated and Separate Financial Statements During the twenty-six weeks ended December 2008, the group acquired assets with a cost of Proceeds on disposal of controling interest in subsidi 875.0 These transactions were entered into in the ordinary course of business and under terms that
posal of controlling interest in subsidiary d . . .
3 Restatement of comparative figures R294.7m (2007: R362.0m). Add i ) ) are no less favourable than those arrangeq with independent thl.rd parties. All such intra-group
itional consideration receivable 29.0

Internally generated distribution costs previously included in other operating costs are included Issue and repurchase of shares relateq party tran.sact\ons and outstanding balances are eliminated in preparation of the
as part of cost of sales. During the twenty-six weeks ended December 2008, 3 134 401 (2007:2 818 254) ordinary Net asset value of WFS disposed 759 consolidated financial statements of the group.
Total operating costs are disclosed based on their function as retall costs and other operating shares were issued in terms of the group’s executive share incentive scheme. 428.1 15 Approval. of interim financial statements . >
costs in the income statement for the current and comparative period. Previously, operating 86 871 694 treasury shares held by E-Com (Proprietary) Limited were repurchased and Costs incurred on disposal of interest in WFS (48.1) The interim financial statements were approved by the board of directors on |9 February 2009. 'g
costs were disclosed in the following categories: depreciation, employment, occupancy, net bad cancelled. 12 387 116 shares were repurchased from the market by E-Com (Proprietary) |6 Unaudited results &t
debts and bad debt provisions and other operating costs. Limited and are held as treasury shares by the group. Net profit on disposal 380.0 These results have not been reviewed or audited.

Basis of preparation

The interim financial statements comply with IAS 34 Interim Financial Reporting. These
condensed consolidated financial statements do not contain all the information and disclosures
required in the annual financial statements, and should be read in conjunction with the group

disclosed as intangible assets. Derivative financial instruments have been separately disclosed on
the face of the balance sheet.

Segment profit before tax for net interest received are disclosed separately from Woolworths
retail. Segmental return on equity and profit before tax were restated due to a change in costs
allocated to the Financial Services segment.

r relations site: www.woolw

On | October 2008, Woolworths Financial Services (Proprietary) Limited issued shares to Absa
Bank Limited to the value of R875m resulting in the dilution of our shareholding to 50% less one
share and a net profit on disposal of R380m.

The carrying values of assets and liabilities of WFS at disposal were as follows:

The carrying value of the investment in the WFS joint venture represents the equity investment
of R475.9m, plus retained income of R27.4m.

The Woolworths Black Economic Empowerment Employee Share Ownership Scheme
During the twenty-six weeks ended December 2008, 44 327 (2007: 88 267 306) convertible,
redeemable, non-cumulative participating preference shares were issued to employees of the
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