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Salient features

4 Revenue up 2% to R32.5 billion

4 Operating profit up 5% to R1 849 million

4 Cash generated from operations of R929 million (1H’16: R1 771million)
4 Headline earnings per share up 9% to 365 cents

4 Interim dividend per share up 9% to 125 cents
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Overview and key developments

Equipment * Operating profit slightly up despite difficult market conditions

southern * Strong aftermarket and cash generation

Africa * Improved contribution from the DRC associate

Equipment * Construction equipment recovery remains confined to small machine market
Iberia * Aftermarket revenues showed growth and overall margins maintained

* Marine market penetration remains steady with improved progress in Portuguese market

Equipment * Revenues and operating profit up 6% and 24% respectively in US Dollar terms
Russia * Significant growth in customer firm orders
Handling * Disposal of Handling and Agriculture SA into a JV with BayWa came into effect on 1 Mar 2017

Car Rental * Continue to extract value from the Avis and Budget dual brand strategy

Avis Fleet * Solid result achieved and high level of financial returns maintained

Automotive
and
Logistics

Motor Trading Result supported by recent acquisitions

Logistics * Lower volumes in mining, construction and cross-border activities

Group * New leadership team in place
» Corporate strategy review completed
» Safety focus continues — Tragically there were two work-related fatalities
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Group revenue and operating profit split — March 2017

Revenue (R32.5bn)

B Automotive and Logistics

40%

48%

Operating profit (R1 849m)

52%

Equipment and Handling
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Income statement highlights

(Rm) 1H’17 1H'16 % chg
Revenue 32 532 31947 2
EBITDA 3 205 2978
Operating profit 1849 1756 5
Fair value adjustments on financial instruments (123) (55)
Net finance costs (609) (614)
Profit before non-operating and capital items 1117 1 087 3
Non-operating and capital items (38) 85
Taxation (306) (318)
Profit after tax 773 854
Loss from associates (7) (41)
Net profit 765 813 (6)
HEPS (cents) 365 335 9
Basic EPS (cents) 337 368
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Income statement highlights — Revenue

(Rm) 1H’17 1H’16 % chg
Revenue 32 532 31947 2
Equipment and Handling 13012 14 552 (11)
Southern Africa 8214 9238 (11)
Europe 1928 2 248 (14)
Russia 2267 2347 (3)
Handling 603 719 (16)
Automotive and Logistics 19520 17 395 12
Automotive 16 321 14 757 11
Logistics 3199 2638 21
Average exchange rates (Rands) 1H’17 1H’16 % chg
United States Dollar 13.56 14.94 (9)
Euro 14.57 16.29 (11)
British Sterling 16.91 21.91 (23)
Barloworld Limited Interim Results for the six months ended 31 March 2017 . Barloworld

7 Leading brands



Income statement highlights — Operating profit

(Rm) 1H’17 1H’16 % chg

Revenue 32 532 31947 2

EBITDA 3 205 2978

Operating profit 1849 1756 5

Equipment and Handling 986 963 2
Southern Africa 713 701 2
Europe 8 25 (68)
Russia 262 234 12
Handling 2 3

Automotive and Logistics 914 819 12

Automotive 863 /757 14

Logistics 51 62 (17)

Corporate (51) (26)
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Statement of financial position
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(Rm) 1H’17 Sept’16
Non-current assets 20174 20179
Current assets (excluding cash) - 24 544 21987
Cash and cash equivalents ) 3230 3028
Assets held for sale 27 828
Total assets ) 47 975 46 022
Interest of all shareholders 19510 19 679
Total debt ) 12 315 11 044
Other liabilities 16 150 15 232
Liabilities held for sale 67
Total equity and liabilities 47 975 46 022
Net debt ) 9 085 8 016
» March 2016 net debt: R11 068m
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Summarised statement of cash flows
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(Rm) 1H’17 1H'16
Operating cash flows before working capital - 3262 2 899
Movement in working capital - (362) (351)
Net investment in leasing assets and vehicle rental fleet (1971) (777)
Cash generated by operations 929 1771
Other net cash flows (1 167) (832)
Dividends paid (514) (499)
Net cash (applied to) / retained from operating activities (752) 440
Net cash used in investing activities (105) (453)
Net cash inflow / (outflow) (857) (13)
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Investment in working capital
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(Rm) 1H’17 1H'16
Inventories — decrease 56 300
Receivables — (increase) (1178) (646)
Payables — increase / (decrease) 760 (5)
Total working capital — (increase) (362) (351)
(Rm) 1H’17 1H'16
Equipment southern Africa 561 625
Equipment Europe 76 (2)
Equipment Russia (121) (54)
Handling 79 (188)
Automotive (602) (200)
Logistics (293) (306)
Corporate (62) (226)
Total working capital — (increase) (362) (351)
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Summarised statement of cash flows
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(Rm) 1H’17 1H'16
Operating cash flows before working capital 3262 2 899
Movement in working capital (362) (351)
Net investment in leasing assets and vehicle rental fleet ) (1971) (777)
Cash generated by operations > 929 1771
Other net cash flows (1 167) (832)
Dividends paid (514) (499)
Net cash (applied to) / retained from operating activities (752) 440
Net cash used in investing activities > (105) (453)
Net cash (outflow) > (857) (13)
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Debt maturity profile
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Total interest bearing debt

(Rm) Total Short-term = Long-term
South Africa 11 584 3754 7 830
Offshore 731 428 303
Total debt Mar 2017 12 315 4182 8133
Total debt Mar 2016 13 386 3660 9726
Total debt Sept 2016 11 044 2 665 8379

» Ratio of long-term to short-term debt 66:34 (Sept 2016 — 76:24)

» BAW13, R450m bond repaid in Apr 2017

» BAW?25, 3 year floating rate bond raised in May 2017 — R582m

A R7.6bn unutilised bank facilities at Mar 2017 — R6.5bn committed

# Cash and cash equivalents R3 230m (Sept 2016 — R3 028m)
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Capital structure remains strong
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Group segmental gearing ratios within target ranges:

Debt to equity (%) Trading Leasing Car Rental Total group
Target range 30-50 600 - 800 200 - 300 Gross Net
Ratio at 31 Mar 2017 32 604 279 63 47
Ratio at 31 Mar 2016 38 662 248 64 53
Ratio at 30 Sept 2016 29 720 216 56 41
» All segments within target gearing ranges
» Net debt of R9 085m (Mar 2016 — R11 068m)

» Net debt to equity ratio 47% (Mar 2016 — 53%)
» Net debt to EBITDA 1.4x (Mar 2016: 1.9x)
4 EBITDA interest cover 4.7x (Mar 2016 — 4.5x)
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Opeéerational review — Equipment southern Africa

18

» Operating profit of R713m was up despite continued weakness in mining sector

» Whilst overall revenue was down 11%, aftermarket revenues increased by 3%

» Cost reduction contributed to a margin improvement

4 Improved operating profit in Angola despite continued lower oil price and currency shortages

A Associate income from the DRC of R41m (1H’16: R27m loss) boosted by increased activity

4 Strong cash generation of R653m (1H’16: R1 128m inflow)

Operating profit (Rm)

+2%
Southern
Africa

0 200 400 600 800
m1H'17 m1H'16
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56%
15 000
33%
10 000 36%
34%
5000
0
2008 2009 2010 2011 2012 2013 2014 2015 2016 1H'16 1H'17
Equipment sales B Product support
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2017

5%

New equipment
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I Product support

53%

I Used equipment
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2017 2016

4%
11%

15%

Mining [ Construction [l Power [ Contract mining
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Underground mining project outlook
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» More positive outlook for 2017 than prior
year driven by copper and cobalt

» Higher levels of activity continued

» High level of component replacements
taking place resulting in higher levels of
after sales business

A Successful with a 27 machine deal to a
contract miner to the value of S13m

A Joint venture will benefit from

= Cost restructuring that took place in 2016

= New customers developed

Barloworld Limited Interim Results for the six months ended 31 March 2017
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A March firm back orders increased to R1.9bn (Sept 2016: R1.3bn)

4 Early signs of mining cycle having recovered

» The ongoing need for infrastructure development will underpin construction demand

A Higher average age of mining fleet expected to underpin aftermarket activity

» Continued focus on operational transformation to reduce costs and improve efficiencies
4 Continued focus on working capital reduction to drive positive cash generation

A 2017 revenue outlook range at bottom end of R18.0bn to R19.0bn (2016: R18.5bn)

Order book (Rm)

Southern
Africa

0 1000 2 000 3000
Mar 2017 M Sept 2016
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Operational review — Equipment Europe
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» Revenue down 4% in Euro terms driven by weaker prime product volumes

A Region remains profitable for the period

A Aftermarket growth driven by Spanish marine segment

4 Increased focus on working capital management yields positive cash generation

» Negative impact on associate line due to loss in Energyst

Operating profit (Rm) Margin
0 10 20 30
m1H'17 m1H'16
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2017

3%

New equipment

35%

B Product support
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I Used equipment
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2016

3%

43%

B Rental
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2017 2016

4% 6%

43%
50%

B Power Mining [ Construction
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» Machine industry shows growth but highly concentrated in small equipment

» Order book growth will allow for improved prime product sales in second half

» Aftermarket will underpin operating result

» Continued focus on cost management, improved efficiencies and cash generation

A 2017 revenue outlook range of €270m to €300m maintained (2016: €274m)

Order book (€m)

Iberia

0 20 40 60
Mar-17 M Sep-16
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Operational review — Equipment Russia
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» Revenues and operating profit up 6% and 24% respectively in US Dollar terms

» Mining segment improvement driven by coal recovery and continued growth in gold and
base metals

A Profitability strongly supported by growing aftermarket sales and rebuild capability
A Cost disciplines maintained whilst increasing headcount to meet project requirements

A Positive cash generation and healthy financial returns

Operating Profit (Rm) Margin

+12% 11.6%
o -

10.0%

0 100 200 300
m1H'17 m1H'16
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2017

1% 2%

New equipment
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2017 2016

6%

9%

73% S7%

Mining B Construction [l Oilandgas [l Power Ml Dealer M Other
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Mining Truck order

A Total deal value — $120m

= FY 2017 —$12m
= FY 2018 -$108m

Training and support deliverables
A Parts — on site parts warehouse

A Major components and lube modules
valued at $3.7m

A Immersive simulator

A Preventative maintenance bay for 2 trucks

POLYUS

Barloworld Limited Interim Results for the six months ended 31 March 2017
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Prime Product
4 Contract signed in Dec 2016 for 12 CAT
789D mining trucks

= Delivery in fiscal 2017
= Deal Value — $28m

= Future prospects for up to 20 more CAT
789D’s

» Site service agreement — under
negotiation

= Parts — on site parts warehouse

Service — 24 hours a day, 7 days a week

Project manager appointed

Health monitoring and oil sampling — all
equipment

-l

MNORILSK MICKEL

Barloworld Limited Interim Results for the six months ended 31 March 2017
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A March firm back orders increased to $53m (Sept 2016: $21m) — firm back orders at $173m
in April

4 Secured large mining deals with Polyus (5120m) and Norilsk Nickel (Bystrinsky — $28m)
» Alrosa and Nord Gold deals close to finalisation
» Strong aftermarket performance expected to continue

4 2017 revenue outlook range revised up to $320m to $380m (previously S300m to $370m)

Order book (USSm)

Russia

0 50 100 150
Mar 2017 m Polyus Major Project (2018) m Sept 2016
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Operational review — Automotive

42

» Solid result in a challenging trading environment

A Revenue R16.3bn (1H’16: R14.8bn) —up 11%

» Operating profit R863m (1H’16: R757m) — up 14%

» Higher operating margin achieved for the period at 5.3% (1H’16: 5.1%)

4 Strong used vehicle profit contribution

Operating profit (Rm) Margin
+12% 9.1%
Car Rental 9.3%
. +12% 17.3%

Motor Trading

+19% 2.4%
2.2%
0 100 200 300 400
m1H17 m1H'16
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Integrated business model delivers value

43

» Well balanced Automotive portfolio provides resilience

» Revenue CAGR of 9.6% delivers operating profit CAGR of 15% (1H’2011 — 1H’2017)

A Inter-business unit synergies continue to deliver value

A Recently acquired businesses performing in line with expectation

Rm
1 800

1 500
1200
900
600
300

0

Operating profit

alllh

2011 2012 2013 2014 2015 2016 1H'17

m Operating profit 1H m Operating profit 2H

frgoo Operating profit by BU
1500
1200
900
600
=11 |
0
2011 2012 2013 2014 2015 2016 1H17
m Car Rental ®m Motor Trading Avis Fleet
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Car Rental

44

» Solid operating profit growth of 12%
» Sustained growth in rental days

A Revenue per day increases impacted by highly
competitive market

» Fleet utilisation above 75%
A Strong used vehicle profit contribution

A Customer satisfaction remains above 90%

Car Rental 1H’17 (growth)

Rental days +4.2%
Rental revenue per day +2.3%
Barloworld Limited Interim Results for the six months ended 31 March 2017 > Barloworld
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Avis Fleet

45

A Strong operating profit growth of 12%

A Return to finance fleet growth

A Net reduction in OEM maintenance plans
» Improved used vehicle contribution

» Customer retention rates remain high

Avis Fleet 1H’17 (growth)

Finance fleet +1.0%
Under maintenance -3.9%
Barloworld Limited Interim Results for the six months ended 31 March 2017 > Barloworld
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Motor Trading .

A Increased operating profit by 19% supported by recent
acquisitions

A Result negatively impacted by weaker new vehicle market
» Market share increased in represented brands

A Positive contribution from aftermarket revenues

Motor Trading 1H’17 (growth)
New unit sales -7.7%
Parts revenue +11%
Service hours +6.5%

5 Barloworld
7 Leading brands
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Automotive — outlook

47

Car Rental = Volume and revenue per day increases expected to deliver top line revenue growth,
supported by the dual brand strategy

= Productivity, fleet utilisation and cost focus will maintain strong return on equity
= Continued positive contribution from used vehicle disposals

Avis Fleet = Well positioned for continued organic growth
= Maintain market leadership position and continue to achieve strong return on equity
= Awaiting outcome of large contract renewals

Motor Trading | = Challenging trading conditions to continue, impacting overall margins
= Cost and portfolio focus to improve returns
= Recent acquisitions to contribute positively to revenue and profitability

Automotive = 2017 revenue outlook range of R32bn to R34bn (2016: R31.4bn)
Division
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Operational review — Logistics

49

A Revenue up 21% but operating profit down 17%

A Business negatively impacted by tougher trading conditions and once-off costs incurred
» Additional contracts won in second half of FY2016 and acquisitions contributing positively
A Investment in new service offerings such as rail and freight starting to deliver value

» Good performance from SA Freight Forwarding business

Operating profit (Rm) Margin
-17% 1.6%

2.3%

Logistics

O 10 20 30 40 50 60 70
m1H'17 m1H'16
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Logistics — outlook

50

A Expecting a traditionally stronger performance in second half

» Cost management, business integration and strategic alignment to enhance financial
returns

4 2017 revenue outlook range of R6.0bn to R6.5bn maintained (2016: R5.7bn)
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Group strategy

52

» Completed comprehensive strategic review
» Board approved new Group strategy in Mar 2017

A Key initiatives include
* Fix and address underperforming businesses
= Optimise returns from the existing portfolio

= Look at high growth opportunities based on existing
capabilities

Barloworld Limited Interim Results for the six months ended 31 March 2017
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Group outlook

54

Dominic Sewela, CE of Barloworld, said:

“The outlook for global economic growth remains positive and this is reflected in the increased demand for
commodities and improved commodity prices. Some recovery in sub-Saharan Africa growth is expected,
notwithstanding the downside risks due to lower oil prices and possible further credit-rating downgrades for

South Africa.

A strategic review process has been completed outlining our focus on fixing and addressing underperforming

businesses, optimising the existing portfolio and pursuing targeted high growth opportunities.”

15 May 2017
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