
  

The Bidvest Group Limited Annual report 2010
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Bidvest Freight 15 941 865 18 647 915  (14,5) 794 284 770 742  3,1 794 322 765 779  3,7 3 162 679 2 675 023  18,2 2 089 985 1 811 441  15,4 144 672 143 545  0,8 503 313 285 109  76,5 9 164 10 959  (16,4) 75 231 67 976  10,7 847 417 904 018  (6,3) 4 860 5 212  (6,7) 71 757 80 947 (11,4)

Bidvest Services 7 927 750 8 105 903  (2,2) 1 126 008 1 181 160  (4,7) 1 096 549 1 180 195  (7,1) 4 935 522 5 850 675  (15,6) 2 574 195 2 049 516  25,6 575 256 504 616 14,0 1 054 756 734 141 43,7 23 057 29 696  (22,4) 433 806 371 769  16,7 3 316 631 3 034 302  9,3 62 041 61 470 0,9 102 891 106 714 (3,6)

Bidvest Foodservice 58 389 859 59 005 013  (1,0) 2 046 017 1 759 087  16,3 1 964 999 1 488 353  32,0 12 784 863 12 216 333  4,7 8 786 342 8 733 255  0,6 600 595 557 108  7,8 642 745 788 043  (18,4) 70 017 65 242  7,3 5 253 129 3 458 749  51,9 5 236 824 5 515 357 (0,5) 17 804 15 751 13,2 269 913 230 222 17,2

 Europe 35 460 797 36 984 511  (4,1) 897 771 770 634  16,5 816 753 499 900  63,4 6 784 402 6 781 903  – 5 483 203 4 720 553  16,2 405 281 383 110  5,8 314 428 470 388  (33,2) 62 643 58 841  6,5 4 059 707 2 304 879 76,1 3 248 546 3 634 115  (10,6) 10 115 8 474 19,4 141 986 110 274 28,8

 Asia Pacifi c 17 547 642 17 067 597  2,8 729 375 602 533  21,1 729 375 602 533  21,1 4 232 804 3 777 934  12,0 2 333 212 3 123 603  (25,3) 138 199 123 813  11,6 253 930 231 797  9,5 4 719 3 484  35,4 1 163 903 1 134 790 2,6 1 473 101 1 406 143  4,8 4 149 3 623  14,5 70 439 67 377 4,5

 Southern Africa 5 381 420 4 952 905  8,7 418 871 385 920  8,5 418 871 385 920  8,5 1 767 657 1 656 496  6,7 969 927 889 099  9,1 57 115 50 185  13,8 74 387 85 858  (13,4) 2 655 2 917  (9,0) 29 519 19 080  54,7 515 177 475 099  8,4 3 540 3 654  (3,1) 57 488 52 571 9,4

Bidvest Industrial and Commercial 8 643 601 9 290 941  (7,0) 421 286 596 882  (29,4) 421 286 598 413  (29,6) 3 136 601 3 179 161  (1,3) 1 336 702 1 324 437  0,9 72 214 71 278  1,3 53 124 75 879  (30,0) 8 217 24 545  (66,5) 104 463 88 588  17,9 1 053 809 1 056 494  (0,3) 6 849 7 428  (7,8) 49 103 50 907 (3,5)

Bidvest Paperplus 2 091 926 1 933 415  8,2 248 311 224 186  10,8 248 311 224 186  10,8 935 395 994 273  (5,9) 350 971 358 710  (2,2) 49 544 43 338  14,3 37 305 75 779  (50,8) 3 497 2 833  23,4 140 291 124 651  12,5 495 150 446 149  11,0 4 368 4 261  2,5 34 234 37 685 (9,2)

Bidvest Automotive 17 297 510 15 626 260  10,7 424 102 264 384  60,4 424 102 192 740  120,0 4 286 133 2 913 391  47,1 1 952 455 1 913 047  2,1 85 676 64 597 32,6 103 397 82 956 24,6  –   – 238 145 238 145  – 1 226 580 1 213 093  1,1 6 699 6 719 (0,3) 97 006 66 878 45,0

Bidvest Namibia 1 949 205 1 616 381  20,6 367 892 294 367  25,0 360 869 294 755  22,4 1 012 138 459 806  120,1 399 625 343 341  16,4 39 318 30 211  30,1 313 261 60 562  417,3 8 724 5 763  51,4 111 495 120 967  (7,8) 315 896 266 504  18,5 2 574 1 998  28,8 60 648 81 912 (26,0)

Bidvest Corporate 444 034 727 034  (38,9) 205 850 79 138  160,1 231 959 223 584  3,7 2 605 877 2 471 024  5,5 155 892 180 701  (13,7) 32 237 61 607  (47,7) 25 390 148 532  (82,9) 2 450 2 658  (7,8) 3 703 8 391 (55,9) 225 101 348 023  (35,3) 557 610  (8,7) 14 227 21 365 (33,4)

 Bidvest Properties 176 637 144 602  22,2 180 628 148 549  21,6 1 082 830 1 066 534  1,5 5 556 5 537  0,3 4 147 4 720  (12,1) 13 866 115 312  (88,0) 142 142   5 252 6 365  (17,5) 9 8   

 Ontime Automotive 410 674 703 855  (41,7) (16 115) (49 816)   (16 115) (100 459) 164 268 218 474  (24,8) 62 336 93 035  (33,0) 27 112 55 993  (51,6) 9 289 30 126  (69,2) 148 524 284 963  (47,9) 449 489  (8,2)

 Corporate 33 360 23 179  43,9 45 328 (15 648)   67 446 175 494  (61,6) 1 358 779 1 186 016  14,6 88 000 82 129  7,1 978 894  9,4 2 235 3 094  (27,8) 2 450 2 658  (7,8) 3 561 8 249 (56,8) 71 325 56 695  25,8 99 113  (12,4)

112 685 750 114 952 862  (2,0) 5 633 750 5 169 946  9,0 5 542 397 4 968 005  11,6 32 859 208 30 759 686  6,8 17 646 167 16 714 448  5,6 1 599 512 1 476 300  8,3 2 733 291 2 251 001  21,4 125 126 141 696  (11,7) 6 360 263 4 479 236  42,0 12 717 408 12 783 940  (0,5) 105 752 103 449 2,2 699 779 676 630 3,4

Inter-group eliminations (2 896 543) (2 525 031) (440 095) (345 566) (440 095) (345 566)                    
* The carbon emissions have not been 
audited and do not form part of the 
independent auditors’ report

Share-based payments (79 054) (33 377) (79 054) (33 377)              62 066 33 377    

109 789 207 112 427 831  (2,3) 5 554 696 5 136 569  8,1 5 463 343 4 934 628  10,7 32 419 113 30 414 120  6,6 17 206 072 16 368 882  5,1               12 779 474  12 817 317 (0,3)    
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We are an operationally active investment holding company 
specialising in distributive trades – market-leading service, 
trading and distribution businesses.

The graph represents Bidvest’s share price performance relative to JSE 
fi nancial and industrial indices

Market capitalisation as at June 30  2010 was R42,7 billion
(2009: R32,5 billion).

Net market capitalisation (treasury shares excluded) as at
June 30  2010 was R38,9 billion (2009: R29,5 billion).

R1 000 invested at the start of Bidvest in 1988 with capital and dividend 
distributions reinvested, would be worth an estimated R438 438, a 
compound return of 31% per year.

Bidvest is listed on the Johannesburg Stock Exchange in the Industrial – 
business support services sector.

Share price performance
(June 30)
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Strategy Implementation

Own the cash fl ows  Manage businesses actively and successfully

Mastery of the distribution 
channel 

Maintain decentralised channels and reach common 
customers

Anticipate the future 
The need to be increasingly fl exible and adaptable, to 
explore new opportunities and directions while taking 
risks on a calculated basis

Stick to basics 
Collect the book, manage payment of creditors and 
manage the returns on investment

Opportunistic and 
acquisitive 

Remain constantly alert for acquisitions in 
various geographies

Balance mature and 
growth businesses  Build and retain market leadership

Management focus Implementation

Never waste a crisis 
A proactive approach to global challenges could 
describe the Bidvest style, refi tting the businesses for 
a new future

Financial disciplines and 
allocation of funds  Working capital and return on funds employed

Restructuring 

Developing lean, fl exible structures to take business 
in entirely new directions. Nimble unblinkered 
organisations have the best chance of success 
in a changing world

Medium-term target  Real organic growth in earnings across all businesses

Strategic focus

June 30




