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Notes to the consolidated

annual financial statements

for the year ended 30 September

Continuing operations
Equipment and Handling
Consolidated Eliminations Equipment Handling
015 014201 015 014013 015 014013 015 014201
Rm fm fm Rm fm fm Rm Rm fm Rm fm fm
1. Operating and geographical segments**
Revenue
Southern Africa 54911 53004 48632 20307 0003 19126 | 1919 1708 1613
Europe® 4409 502 6210 319 4343 108 0 90
Russia 3319 3994 464 3309 399 4645
North America 1 11 1 1
Australia
62720 62101 59498 0419 0031 8148 | 2007 199 253
Interseqment revenug™** (2180) (1775 (1533) | £ 1383 157 1169 9% 8 5%
62720 62101 5949 | =(2180) (1775 (1533) | Z288%2 30598 29317 |18 201159
Segment result
Operating profitloss)
Southern Afrca 3695 3749 3045 1894 1%8 1678 69 109 8
Europe® (99) (B4 (141) n (163) (16) (65) (53) (34)
Russia 307 49 407 37 49 40
North America 2 i) ) 2 ) )
Australia
Operating profit/(loss) 39% 3B 338 2362 109 2069 6 5% 54
B-BBEE charge 51
Fair value adjustments on financalinstruments (198) (156) ) (145) (113) (31 (65) (48) )
Total segment result 3546 3674 3266 21 M 2038 (59) 1 3
By geographical region
Southern Africa 3m 3609 3003 1787 1871 1683 4 64 65
Europe® (@) (51 (139 66 (1) (1) (65) (56) 3)
Russia 364 47 400 364 4 400
North America 2 (1) ) 2 (1) )
Australia
Total segment result 3546 3674 3266 21 M 2038 (59) 1 3
Income from assocites and joint ventures 87 1 185 294 0 185 1 3
Seqment result including associate income 383 3801 3541 251 8383 13 (59) 8 34
Finance costs (125) (1117 (1000)
Income from nvestmens 67 39 28
Exceptional tems () (66) 19
2602 2741 240
Taation (808) &) 9
Net profit 1834 1910 167
Non-cash expenses per segment
Depreciation 235 219% 1940 681 631 506 3% 3% B
Amortisation of ntangibles 19 142 13% n 8 JE] 2 1 1
mpaiment losses 3 3 54 17 U

**The geographical segments are determined by the location of assets.

***Inter segment revenue is priced on an arm’s-length basis.

®Including Middle East and Asia and Iberia

Revenue generated in South Africa for the year was R45 447 million (2014: R43 616 million; 2013 R40 306 million)

Non-current assets based in South Africa was R13 246 million (2014: R11 596 million; 2013: R10 103 million)
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Notes to the consolidated
annual financial statements continued

for the year ended 30 September

Continuing operations Discontinued operations

Automotive and Logistics ) i

Automotive Car Trading:

Motor retail Car Rental Southern Africa Leasing Logistics Corporate Australia

015 0142013 2015 014 2013 015 0142013 015 014 2013 015 014013 015 0142013

Rm Rm Rm Rm fm Rm Rm fm fm Rm Rm Rm Rm fm fm Rm Rm i
0140 = 19173 17465 | 2520 4510 4069 | £ 3362 3087 28% | £ 390 3709 34 1 4 10

529 088 93

1783 553

0140 = 19173 17465 | £ 520 4510 4069 | £ 33@2 3087 289 | = 4509 4367 431 1 4 10 1783 5503
204 # 5 8 b 125 87 76 255 21 1) 119 190 201
2034 19200 1749 5210 4510 4075 3487 329N 4764 4648 4619 120 19 M
487 54 m 40 a1 317 5n 559 484 186 174 137 1 24 (18)
@ G2 B (18) I

86 145

487 542 41 40 Q1 3 5n 559 48 159 122 100 (61) @ (132 8 145

(251)

1 5 f 1 () (1) Q) 16 4 3

487 54 46 40 a1 318 53 559 484 154 n % (296) o (19 8 145
L) M4 46 mn i 318 51 59 181 7 1% (225) o m
@ 6 ey s m (o 50

8 1

47 54 46 40 o 318 53 559 48 154 n % (296) o 19 86 145

() (13) ] 1 f B 1 1

82 531 o i m o3 513 59 151 m 0 (296) o1 8 15

L

1

40

8 8

o 3

54 )

50 U 4 560 526 457 830 m 47 185 176 135 1 14 17 10 0
6 5 ] 2 1 3 1 2 5 38 & 4 2 ] 3

10 B 7 4 40
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Notes to the consolidated

annual financial statements continued

for the year ended 30 September

Continuing operations
Equipment and Handling
Consolidated Eliminations Equipment Handling
2015 014 2013 015 014013 015 014 2013 015 014 2013
Rm fm fm Rm fm fm Rm Rm Rm Rm fm fm
1. Operating and geographical segments** continued
Assets
Property, plant and equipment 14380 12614 113% 5750 498 3718 mn 170 17
Intangible assets 1500 1380 139 123 "R 113 4 5 5
Investrment n associates and joint ventures m 0 5N 0 678 53
Longrterm finance [ease receivables 10 13 115 n U
Long-term financial assets 38 % 108 366 3 Q
Vehicle rental leet 2488 2307 2081
Iventories 13767 11814 11688 9566 7786 7661 | 2118 139 8
Trade and other receivables 9331 8357 7687 6752 587 5689 357 316 269
Assets lassfied a5 helc for sale 154 3 57 15
Segment assets 8313 37409 35376 21591 040 1883 173 1630 142
By geographical region
Southern Africa 35134 30061 26340 16867 13621 1231 1631 1319 1039
Europe® 38% 3658 36% 353 3130 2990 9 no’
Russia 4152 3689 351 4152 3689 354
North America 1 1 1 1
Australia 1816
Total segment assets B4 3749 B3 1591 0440 1883 | 171 1630 142
Goodwil 1769 1661 1820 51 206 184 11 9
Taxation 9% JE] 62
Deferred taxation assets 8 695 654
Cash and cash equivalents 2386 416 26%
Consolidated total assets 48155 4006 40607
Liabilties
Long-term non-nterest-bearing including provisions 213 240 1905 92 129 n 6
Trade and other payables incuing provisions 11589 12309 1775 5820 6247 678 598 849 5
Liabites directly associated with assets cassified as held for sale ] 106 8 8
Segment liabilities 14065 W 1378 5912 6376 698 606 9 630
By geographical region
Southern Africa 1025 11059 10300 o 4851 5419 560 801 41
Europe® 2680 2004 238 659 w6 H i} 165
Russia 1146 I ] 1146 [
North America 5 10 14 5 10 14
Australia 9 m
Total segment liabilities 14065 U 1378 5912 6376 6958 606 849 630
Interest-bearing liabiltes (excluding held for sale amounts) 13425 11316 10253
Deferred taxation libilties 5N 3 0
Taxation 52 116 U
Consolidated total liabilties 8113 2650 24700
Capital additions
Southern Africa 8m 749 6089 1900 M3 1209 61 1y 20
Europe® m 39 2% 39 M 14 3 f 16
Russia 102 261 35 102 261 235
8667 8075 6628 131 208 178 64 I 3

**The geographical segments are determined by the location of assets.
@Including Middle East and Asia and Iberia
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Notes to the consolidated
annual financial statements continued

for the year ended 30 September

Continuing operations Discontinued operations
Automotive and Logistics ) i
Automotive Car Trading:
Motor retail Car Rental Southern Africa Leasing Logistics Corporate Australia

RUUTITS LIS LIS UL I, RUUTITS

015 014201 2015 014013 015 014013 015 0142013 015 014013 015 014201
Rm Rm Rm Rm fm fm Rm Rm Rm Rm fm fm Rm Rm Rm Rm Rm Rm

1493 1288 195 EE] 316 o | £ 41M 3IBL 348 | = 1818 1408 902 104 153 675

52 18 15 18 5 5 13 8 5 1n m 3 10 12 14
17 14 3 1 1 1 ] 0 2 b 14
120 9 115
i 39 i 16 8 b 1 12 1o

2488 1300 2081
26% 2600 2912 308 118 188 5 51 5% 3 0 18 (33)

650 628 650 492 a2 318 654 521 S0 | £ 1163 1012 %! (131) (@35 (0
103 9 L)

4955 4617 5812 | £ 3638 369 2999 | £ 4957 44 4216 [ £3297 269 2173 ()] 38 (81)

4955 4617 39% | = 3638 369 2999 | = 4957 446 4216 | 23092 2407 184 ] 3 (75)
U5 29 39 (81 (14) (6)

1816

4955 4617 5812 | £ 3638 369 2999 | £ 4957 dde 4216 [ 23297 269 2173 ()] 38 (81)

198 191 19 £l Il &l 307 9 9 Al ll 359

68 % 19 1 1 n 305 il 1 0 | £19%0 1909 138
2318 1303 2240 | £ 164 140 1134 849 193 T4 859 % 99 (499) Q9 (669
b £ 18

2386 1359 2307 | £ 164 T4l 1136 |11 108 1025 894 938 1037 | £ 1451 160 673

231 1359 2055 | £ 1644 Tl 1136 | 2110 108 1025 811 [ ) (446) (300) (638
8 149 18 | 1897 1930 131

2386 13% 2307 | £ 164 14l 1136 | 2110 108 105 894 98 1037 | £ 1451 160 673

36 128 120 | £ 3340 180 246 | 22010 176 2093 654 58 188 i 68 8
) 1 b

136 128 18 | £ 3340 280 2436 | 22010 176 2093 665 5% 194 U 68 8
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Notes to the consolidated
annual financial statements continued

for the year ended 30 September

Operating and geographical segments** continued
Segmentation for purpose of gearing and interest cover targets

These schedules are provided to assist users to gain a better understanding of how the group segments its statement of
financial position and income statement in order to set appropriate gearing and interest cover targets. For this purpose
three broad segments have been defined namely:

e Trading (dealership and logistics businesses)

e Leasing (long-term leasing solutions including fleet services)

e Car Rental (short-term car hire)

In view of the nature of the Leasing and Car Rental businesses, these operations are more highly geared and in this respect
are different from the rest of the group. Equipment rental businesses with a net book value of rental assets of R3 009 million
(2014: R2 577 million; 2013: R1 719 million) are included as part of the Trading operations.

Total group Trading Leasing Car Rental
2015 2014 2013 2015 2014 2013 2015 2014 2013 2015 2014 2013
Rm Rm Rm Rm Rm Rm Rm Rm Rm Rm Rm Rm
Consolidated statement
of financial position
Assets
Property, plant and equipment
Cost 23334 20826 18991 14433 12628 11354 5683 5195 4868 3218 3003 2769
Accumulated depreciation 6460 5885 5449 4490 4040 3737 1572 1464 1370 399 381 34
Net hook value 16873 14921 13542 9943 8568 7617 41 3731 3498 2819 2622 2427
Less; Items reflected under
current assets as vehicle
rental fleet and assets
classified as held for sale 2494 2307 2186 6 105 2488 2307 2081
Property, plant and
equipment - net
book value 14380 12614 1135 9937 857 7512 41 3731 3498 331 316 346
Goodwil 1740 1661 1820 641 578 737 307 292 292 791 791 791
Intangible assets 1500 1380 139 1470 1367 1389 3 8 5 18 5 5
Finance lease receivables 142 123 115 2 24 120 99 15
Long-term ﬁnandal assets,
Investment in associates
and joint ventures 1361 814 679 1360 813 678 1 1 1
Deferred taxation assets 783 695 654 m 689 651 8 2 ) 2 4 1
Non-current assets 19906 17287 16023 14204 12038 10967 4559 4133 3912 1144 e 114
Current assets 28052 26719 24213 | £ 2391 22843 20880 809 887 652 3322 2989 2681
Finance lease receivables 258 146 137 107 17 151 129 137
Cash and cash equivalents 2312 4162 269 2280 3985 2620 66 147 4 25 31 28
Qther current assets 25422 2411 21381 21533 18841 18260 502 612 468 32% 2958 2653
Assets classified as held
for sale 197 3N 197 N
Total assets 48155 44006 40607 | = 38322 35010 32218 5368 4891 4564 4465 4105 3825
Equity and liabilities
Interest of all shareholders 20042 17486 15907 18620 16154 14674 512 474 437 910 858 7%
Non-current liabilities 12078 9700 9611 6 286 4428 4447 392 35% 3332 1870 1716 1832
Deferred taxation liabilities 51 377 41 414 191 138 157 178 17 8 m
Interest-bearing 9074 6921 7285 3762 2140 2691 3442 303 2876 1870 1707 1718
Non-interest-bearing 2433 2402 1905 2110 2097 1618 323 305 285 1 2
Current liabilities 15992 16820 14983 1331 14428 12991 934 861 7% 1686 1531 1197
Amounts due to bankers and
short-term loans 4351 4395 2968 4219 4276 2867 84 63 33 ] 5 68
Other current liabilities 11641 12425 12015 9153 10152 10124 850 798 762 1638 1475 1129
Liabilities directly associated
with assets classified as
held for sale
- Non-interest-bearing 83 106 83 106
Total equity and liabilities 48155 44006 40607 3832 35010 32218 5368 4891 4564 4465 4105 3825

**The geographical segments are determined by the location of the assets.
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Notes to the consolidated
annual financial statements continued

for the year ended 30 September

Operating and geographical segments** continued
Segmentation for purpose of gearing and interest cover targets continued

Total group Trading Leasing Car Rental
2015 2014 2013 2015 2014 2013 2015 2014 2013 2015 2014 2013
Rm Rm Rm Rm Rm Rm Rm Rm Rm Rm Rm Rm
Consolidated income
statement
Continuing operations
Revenue 62720 62101 59498 | £ 54156 54503 52534 3362 3087 289% 5202 4510 4069
Operating profit before
items listed below
(EBITDA) 6479 6170 5389 4036 389 3375 1409 1333 1237 1033 948 m
Depreciation (2355) (2198)  (1940) (964) (900) (735 (830) (1) (149) (560) (526)  (457)
Amortisation of intangible
assets (129) (142)  (130) (120) (139 (128) 1) Q) () @) (1) 3)
Operating profit 3995 380 3313 2952 2851 2512 512 559 484 i 1 317
B-BBEE charge (251) (251)
Fair value adjustments on
financial instruments (198) (156) 47 (199) (156) (48) 1 1
Finance costs (125) (1117)  (1000) (737) (682)  (622) (306) (259 (220 (210) (17 (158)
Income from investments 67 39 28 54 37 31 12 7 2 1 (5 5
Profit before exceptional
items 2361 25% 229 1819 2051 18713 19 307 266 262 239 155
Exceptional items (6) (66) (79 (6) (65) ) 1 (1) )
Profit before taxation 235 250 2215 1814 1985 1801 279 307 267 262 238 147
Taxation (808) (837) (129 (14) (734)  (591) (54) (98) (80) (40) () (58)
Profit after taxation 1547 1693 148 1099 1251 1210 25 209 187 m 233 89
Income from associates and
joint ventures 287 17 185 287 216 185 1
Net profit from continuing
operations 1834 1910 1671 1386 1468 139 05 209 187 m 23 89
Discontinued operation
Profit from discontinued
operation 428 46 428 46
Net profit 1834 2338 1717 1386 189 1441 25 209 187 m 233 89
Attributable to:
Owners of Barloworld Limited 1713 2143 1609 1281 171 133 10 200 1718 m 231 %8
Non-controlling interests
in subsidiaries 1 195 108 105 186 108 14 8 9 1 1 9
1834 2338 1717 1386 189 1441 25 209 187 m 233 89
Key financial ratios by
segment
Total borrowings to
total shareholders’
funds (%)
Actual 67 65 64 83 40 % 688 662 666 m 205 24
Target* # 30-50 600-800 200-300
Interest cover (times)*
Actual 29 33 33 35 40 45 19 22 22 23 24 20
Target >4 >1 >125
Net debt (%) 55 41 48 31 15 2 675 631 655 208 202 21

#The group gearing target is dependent on the relative mix of assets between the three segments.
*Refer to www.barloworld.com for definitions.
**The geographical segments are determined by the location of the assets.



