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UNAUDITED INTERIM CONDENSED CONSOLIDATED RESULTS
for the half-year ended 30 September 2009

CONDENSED CONSOLIDATED INCOME STATEMENT
months months

ended ended Year ended

30.09.2009 30.09.2008 31.03.2009

Unaudited Unaudited Audited

Rm Rm change Rm

Revenue note 1451 6630 9889

Retail turnover 0727 7733 79 0896

Cost of turnover 3929 2138 6944

Gross profit 6798 5595 3952

Interest received note 7219 6026 3007

Dividends received 72 39 191

Other revenue note 3433 2832 5795

Trading expenses note 8620 61 27 2690

Operating profit before finance charges 8902 8365 64 0255

Interest
paid 1356 1092 2498

Income from associate 02

Profit before tan 7546 7275 37 7757

Income tax expense 2369 2323 5644

Profit for the period 5177 4952 2113

Attributable to

Equity holders of Foschini Limited 4837 4695 30 1458

Non-controlling interest 340 257 655

Profit for the period 5177 4952 2113

Earnings per ordinary share cents

Basic 2329 2295 15 5595

Headline 2329 2295 5595

Dilufed basic 2319 2277 18 5530

Diluted headline 2319 2277 18 5530

SUPPLEMENTARY IN FORMATION

Sept 2009 Sept 2008 Mar 2009

Unaudited Unaudited Audited

Net ordinary shares in issue millions 2085 2046 2073

Weighted average ordinary shares in issue millions 2077 2046 2048

Tangible net asset value
per ordinary share cents 2014 9277 1481

months months

ended ended Year ended

30.09.2009 30.09.2008 31.03.2009

Unaudited Unaudited Audited

Dividend per ordinary share cents

Interim 1180 1180 1180

Final 1700

Total 1180 1180 2880

Dividend cover 20 19 19



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Sept 2009 Sept 2008 Mar 2009

Unaudited Unaudited Audited

Am Rm Rrn

ASSETS

Non-current assets

Property plant and equipment 0067 9124 9813

Goodwill and intangible assets 431 379 432

Preference share investment 2000 2000 2000

Investment in associates 44

Staff housing loans 11 12 12

Private label card receivables 3750 3927 4333

Loan receivables 9694 6733 8864

Participation in export partnerships 884 898 878

Deferred taxation asset 1726 1745 1605

8563 4862 7937

Current assets

Inventory note 4609 2828 5249

Trade receivables retail 9230 4675 7463

Private label card receivables 1523 9663 0511

Other receivables and prepayments 1706 1767 1431

Loan receivables 831 1646 1018

Participation in export partnerships 42 71 69

Cash 2158 687 2962

0099 1337 8703

Total assets 8662 76199 6640

EQUITY AND LIABILITIES

Equity attributable to equity holders of Foschini Limited 6349 9820 4963

Non-controlling interest 3841 3166 3592

Total equity 0190 2986 8555

Non-current liabilities

Interest-bearing debt 9603 2803 9374

Non-recourse debt 1500

Non-controlling
interest loans 6647 6685 7832

Operating lease liability 1336 1287 1283

Deferred taxation liability 1493 1565 1499

Post-retirement defined benefit plan 841 841 841

1420 3181 0829

Current liabilities

Interest-bearing debt 4529 653 4025

Trade and other payables 2156 8940 2525

Taxation payable 367 439 706

7052 0032 7256

Total liabilities 38472 3213 8085

Total equity and liabilities 88662 6199 6640



UNAUDITED INTERIM CONDENSED CONSOLIDATED RESULTS
for the half-year ended 30 September 2009

Cash flows from operating activities

Operating profit before working capital changes note 10

Increase decrease in working capital

Cash generated by operations

Increase in private label card receivables

Increase in loan receivables

Interest received

Interest paid

Taxation paid

Dividends received

Dividends paid

Net cash outflows inflows from
operahng

activities

Cash flows from investing activities

Purchase of
property plant and equipment

Proceeds from sale of property plant and equipment

Acquisition of client list

Dividend from associate

Acquisition of Mussdiscounters credit business

Decrease in
participation

in
export partnerships

Decrease in staff housing loans

Net cash outflows from
investing

acti\dties

Cash flows from
financing activities

Proceeds on delivery of shares by share trust

Decrease increase in non-controllivq interest loans

Increase in nonrecourse debt

Increase decrease in interest-bearing debt

Net cash inflows from financing activities

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

Sept 2009 Sept 2008 Mar 2009

Unaudited Unaudited Audited

Rm Rm Rm

3018 3532 9457

1966 948 342

1052 4480 9115

429 1234 2485

643 1217 2720

7219 6026 3007

1356 1092 2498

2654 2533 5513

72 39 191

3617 3478 5898

356 991 3199

1751 1779 3706

33 24 37

02 02

08

1750 1750

21 36 58

01 01 01

1696 3462 5362

200 06 883

1185 1730 2880

1500

733 788 333

1248 2524 3430

Net decrease increase in cash during the period 804 53 1267

Cash at the beginning of the period 2962 634 1695

Cash at the end of the period 2158 687 2962



CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

months months

ended ended Year ended

30.09.2009 30.09.2008 31.03.2009

Unaudited Unaudited Audited

Rm Rm Rm

Profit for the period 5177 4952 2113

Other comprehensive income

Movement in effective
portion

of changes in fair value of cash flow hedges 320 30 286

Deferred tax on movement in effective portion of cash flow hedges 90 09 91

Movement in insurance cell reserves 35 05

Other comprehensive income for the period 195 26 195

Total comprehensive income for the period 4982 4978 11918

Affributable to

Equity holders of Foschini Limited 4642 4721 11263

Non-controlling interest 340 257 655

Total comprehensive income for the period 4982 4978 11918

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Equity

holders of Non

Foschini controlling Total

Limited interest equity

Rm Rm Rm

Equity at 31 March 2008 38452 2909 41361

Total comprehensive income for the half-year 4721 257 4978

Share-based payments reserve movements 119 119

Dividends paid 3478 3478

Proceeds on delivery of shares by share trust 06 06

Equity at 30 September 2008 39820 3166 42986

Total comprehensive income for the half-year 6542 398 6940

Change in degree of control 34 34

Share-based payments reserve movements 138 138

Dividends paid 2414 06 2420

Proceeds on delivery of shares by share trust 877 877

Equity at 31 March 2009 4963 3592 8555

Total comprehensive income for the half-year 4642 340 4982

Share-based payments reserve movements 70 70

Dividends paid 3526 91 3617

Proceeds on delivery of shares by share trust 200 200

Equity at 30 September 2009 6349 3841 50190



GROUP SEGMENTAL ANALYSIS

months months months months months months

ended ended Yearended ended ended Yearended ended ended Vearended

30.09.2009 30.09.2008 31.03.2009 30.09.2009 3009.2008 31.03.2009 30.09.2009 30.09.2008 3103.2009

Unaudited Unaudited Audited Unaudited Unaudited Audited Unaudited Unaudited Audited

Rm Am Am Rm Am Am Rm Rm Am

5555 4765 0201 45896 1865 9688 51451 46630 99889rexenue

External interest

4079 3529 7650 3140 2497 5357 7219 6026 3007

589 389 913 767 703 1585 1356 1092 2498

Capitol expenditure

Segment assets

Segment liabilities

27 78 191 1724 1701 3515 1751 1779 3706

7907 23484 26555 60755 52715 60085 8662 76199 86640

9228 6190 8682 9244 7023 9403 38472 33213 38085

UNAUDITED INTERIM CONDENSED CONSOLIDATED RESULTS

for the half-year ended 30 September 2009

RCS Group Retail Consolidated

received

External interest paid

Depreciation and

amnrtisation

Profit for the period

Profit before tax

Tax

includes retail turnoxer

and other income

67 66 135 1216 1041 2176 1283 1107 2311

727 695 1427 4450 4257 0686 5177 4952 2113

1060 974 2025 6486 6301 5732 7546 7275 7757

333 279 598 2036 2044 5046 2369 2323 5644



NOTES

The unaudited interim condensed consolidated results for fhe half-year ended 30 Sepfember 2009 have been prepared
in accordance

wifh fhe presentation and disciosare reqairewenfs of lAS 34 Inferiw Financial Reporting using fhe groups accnunfing policies fhaf

are in line with fhe measurement and recogsifion principles of International Financial Reporting Sfandards IFRS and have been

consistently applied fo prior periods encept as described in note

During fhe period fhe group adopfed lAS Presentation of Financial Sfatemenfs IFRS Segmenfal Reporting and Circular 3/2009

Headline Earnings

The principal effect ot the changes required by lAS were as follows

All nun-owner changes in equity are now presented in other cswprehensive incowe in the Condensed Consolidated Statewent

of Comprehensive Income Previously these were presented in the Condensed Consolidated Statewent of Changes in
Equity

The Condensed Consolidated Balance Sheet is now the Condensed Consolidated Statewent of Financial Position

The adoption ot IFRS and Circular 3/2009 has had no significant effect on these results

These tinancial statewents incorporate the financial statewents ut the cowpany all its subsidiaries and all entities over which it has

operational and financial control

Included in share capital are 240 2008 240 million shares which are owned
by subsidiary

ot the cowpany and

91 2008 119 willion shares which urn owned by the share incentive trust These have been eliwinated on consolidation

Sept 2009 Sept 2008 Mar 2009

Unaudited Unnudited Audited

Rm Rw Rw

Revenue

Retuil turnover 40727 7733 0896

Interest receined refer note 7219 6026 3007

Dinidends received retail 72 39 191

Other revenue refer note 3433 2832 5795

51451 46630 9BB9

Interest received

Trade receivables retail 3097 2450 5261

Loan receinubles 1852 1414 3076

Pdnute label card receivables 2197 2101 4492

Sundry RCS Group 30 14 82

Sundry retail 43 47 96

7219 6026 3007

Other revenue

Merchants cowwission RCS Group 146 196 367

Club incowe retuil 1029 882 1696

Club incowe RCS Group 28 29 60

Custower charges income retail 98 89 189

Custower charges incowe RCS Group 883 634 1362

Insurance income retail 628 461 995

Insurance incowe RCS Group 418 377 753

Cellular incowe one2one airtiwe product 166 122 29B

Sundry incowe retail 37 42 75

3433 2832 5795



UNAUDITED INTERIM CONDENSED CONSOLIDATED RESULTS
for the half-year ended 30 September 2009

NOTES continued

Sept 2009 Sept 2008 Mar 2009

Unaudited Unaudited Audited

Rm Rm Rm

Trading expenses

Depreciation and and buildings 31 31 61

Depreciation shopfitting vehicles computers and furniture and fittings 1250 1068 2238

Amortisation 02 08 12

Employee costs normal retail 5722 4958 0697

Employee costs normal RCS Group 598 505 1106

Employee costs bonuses and restraint payments l6 07 160

Employee costs share-based payments 70 119 257

Occupancy costs normal retail 3818 3109 6681

Occupancy costs normal RCS Group 59 34 81

Occupancy costs operating lease liability adjustment 53 04

Net bad debt retail 1729 1138 2615

Net bad debt RCS Group 1748 1582 3171

Other operating costs 3524 3568 5615

8620 6127 2690
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Inventory

Merchandise 3677 2045 4330

Raw materials 589 473 552

Goods in transit 66 65 129

Shopfitting stock 233 218 181

Consumables 44 27 57

4609 2828 5249

Operating profit before working capital changes

Operating profit before finance charges 8902 8365 0255

Interest received 7219 6026 3007

Dividends received 72 39 191

Non-cash items 1407 1232 2400

Operating profit before working capital changes 3018 3532 9457



COMMENTARY
GROUP OVERVIEW

In our latest annual report we anticipated that 2010 would be challenging year as no clear trend in trading patterns was discernible

Although interest rates and inflation had continued to drop we indicated that because of the lag effect we expected the economy to start

improving but only from the last quarter of our financial year

Trading conditions in the first half of this year have been difficult and volatile displaying no consistent trading pattern Retail turnover increased

by 79% to R41 billion Gross margins for the period were the same as the previous year Diluted headline earnings per share increased by 18%

to 2319 cents whilst headline earnings per share increased by 15% to 2329 cents

The groups operating margin for the period reduced to 219% from 222%

The interim dividend has been maintained at 1180 cents per share

In line with our strategy
of investing for the longer term the group continued to grow trading space in certain of our formats that are under-

represented 58 stores were opened during the period
with an increase in trading area of 57% compared to the previous period Weighted

average trading space growth for the period was 24%

MERCHANDISE CATEGORIES

Total sales have grown by 79% over the previous period with growths in the various merchandise categories as follows

Clothing 112%

Jewellery 30%
Cosmetics 169%

Homewares 189%

Cellphones 134%

In the current economic climate the performance of clothing is satisfactory Whilst the growth in jewellery sales is negative this performance

is acceptable when compared to the market both locally and overseas Cosmetics has continued to perform well Homewares has performed

adequately in difficult market The most disappointing merchandise category is celiphones where we expedenced supply issues and remain

understocked With the introduction of second service provider this stock position should be regularised by
mid-November In addition the

procedures relating to RICA Regulation of Interception of Communications Act have been challenging to implement

TRADING DIVISIONS

Notwithstanding the difficstt trading environment all our trading divisions remain in good shape and are well placed to maximise
any upturn in

the economy

Retail turnover and growths in the various trading divisions were as follows

Number 01 stores Retat turnover Rrn change

@home 78 2613 189

exact 203 3544 06

Foschini
445 6290 110

Jeweltery division 359 4843 50

Markham 229 6444 14

Sports division 283 6993 187

Total
597 0727 79



UNAUDITED INTERIM CONDENSED CONSOLIDATED RESULTS
for the half-year ended 30 September 2009

Same store turnover grew by 12% whilst product inflation averaged approximately 8% for the period Credit sales as percentage of total sales

increased to 637% from 632%

Our Ohome division continued with its expansion opening seven stores whilst closing one and is now trading out of 78 stores 11 of which

are the larger @homelivingspace stores Turnover grew by 189% to R261 million Same store turnover reduced by 53% in this competitive

sector partly due to planned cannibalisation

exact grew its store base by five stores during the period to 203 stores growing its clothing turnover by 23% whilst its celiphone turnover

reduced by 68% Clothing same store turnover growth was -43% whilst total same store turnover growth was -57% This division is currently

being repositioned to provide more fashionable merchandise at more competitive prices

The Foschini division comprising Foschini donna-claire fashionexpress and Luella increased its store base by 13 stores to 445 stores during

the period with turnover of Ri 6290 million Clothing turnover grew by 133% with clothing same store turnover growth of 79% Cosmetics

same store turnover
grew by 128% Same store turnover of cellphones reduced by 114% whilst total same store turnover growth increased

by 62% The repositioning and turnaround strategy of Foschini stores itself which represents 30% of our groups retail turnover is proving

successful resulting in far better merchandise selection and store layout We expect this division to continue improving its performance and to

gain market share

The
jewellery division comprising American Swiss Jewellers Stems and Matrix performed above expectation in the current difficult climate Its

store base increased during the period by nine stores to 359 stores with turnover of R4843 million Jewellery merchandise turnover reduced

by 30% whilst
jewellery same store turnover for the period reduced by 60% Cellphone same store turnover reduced by 164% Total same

store turnover reduced by 16%

The Markham division increased its store base by six stores during the period to 229 stores Clothing turnover for the period grew by 40%

whilst celiphone turnover reduced by 128% Clothing same store turnover was flat for the period whilst cellphone same store turnover reduced

by 166% Total same store turnover reduced by 28% This division was our best performing division last year and is coming off high base

The sports division trading as Totalsports sportscene and DueSouth traded well in the current climate with turnover growth of 187% and same

store turnover growth of 78% Its store base was increased by 17 stores during the period to 283 stores with turnover of R6993 million This

division is actively focused on leveraging World Cup 2010 where we are the partner of choice for several of the major brands

FG Financial Services our retail debtors book which amounts to R29 billion increased by 64% during the period The consumer environment

remains
tough and whilst the contractual performance of the eady portion of our book has improved over the previous pedod we are experiencing

difficulty
with collechons of the back-end of the book aggravated by the debt review

process
Whilst we had indicated

previously
that the net bad

debt as percentage of closing debtors book would increase to approximately 95% bad debt has been worse than anticipated with this
percentage

increasing to 97%

RCS GROUP
RCS Group provides range of broader financial services to both customers of the group as well as to customers of retailers outside the group

This
group consists of two separate business units namely transactional finance and fixed term finance At present the transactional finance

business comprises the RCS
general-purpose card and other private label card programmes The fixed term finance business comprises

RCS Personal loans

The RCS Group which experienced challenging year last
year performed far better during this period with net profit before tax increasing by

88% to Ri 060 million The quality of new business written during the period has improved Net bad debt as percentage of the debtors book

reduced to 124% from 125% last year

This division mainly as result of the worldwide
banking crisis had to restructure its activities to the level of its funding as well as consider

new sources of funding other than from ifs shareholders The availability of new funding is currently being addressed and the expectation is

that new funding will be in place during the second half of this financial
year which will allow this division to continue with its growth potential

Our groups shareholding in this division is 55% with the balance being held by The Standard Bank of South Africa Limited
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PROSPECTS

Notwithstanding the difficult economic climate in line with our strategy of investing for long-term growth we will continue to open new stores

in certain of our formats that are under-represented further 40 stores are planned to be opened in the second half Our Supply chain initiative

which is now well under way will result over period of time in much reduced product lead times stronger supplier relationships
and increased

stock turns ensuring our ability to be first to market with key products

Retail turnover for the first five weeks of the second half remains difficult with turnover growth of 48% The anticipated pick-up in the economy

has not yet started and we expect that the retail environment will continue to be difficult for the remainder of the year The second half of the

year
is heavily dependent on Christmas

trading which will largely determine the performance of the group in the second half and for the year

as whole

PREFERENCE DIVIDEND ANNOUNCEMENT
Dividend No 146 of 325% 65 cents

per share in respect of the six months
ending

31 March 2010 has been declared payable on Monday

29 March 2010 to holders of 65% preference shares recorded in the books of the company at the close of business on Friday 26 March 2010

The last day to trade cum the dividend in order to participate in the dividend will be Thursday 18 March 2010 Foschini Limited preference

shares will commence trading es the dividend from the commencement of business on Friday 19 March 2010 and the record date as

indicated will be Friday 26 March 2010

Preference shareholders should fake note that share certificates may not be dematerialised or rematerialised during the pehod Friday

19 March 2010 to Friday 26 March 2010 both dates inclusive

INTERIM ORDINARY DIVIDEND ANNOUNCEMENT
The directors have declared an interim ordinary dividend of 1180 cents

per ordinary share payable on Monday 11 January 2010 to ordinary

shareholders recorded in the books of the company at the close of business on Friday January 2010

The last day to trade cum the dividend in order to participate in the dividend will be Thursday 31 December 2009 Foschini Limited ordinary

shares will commence trading ex the dividend from the commencement of business on Monday January 2010 and the record date as

indicated will be Fdday January 2010

Ordinary shareholders should take note that share certificates may not be dematerialised or rematerialised during the period Monday

January 2010 to Friday January 2010 both dates inclusive

Certificated ordinary shareholders are reminded that all entitlements to dividends with value less than R500 per certificated shareholder will

be aggregated and the proceeds donated to registered charity of the directors choice in terms of the articles of association of the company

Signed on behalf of the Board

Nurek AD Murray

Chairman CEO

Cape Town

November 2009

/Ice.motiv
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