PGG Wrightson Limited

Condensed Interim Consolidated Statement of Comprehensive Income

For lhe six monlhs ended 31 December

Conlinuing operatlons
Revenus

Cosl of sales

Gross profil

Other income

Employee benefils expense
Research and developmenl
Olher operaling expenses

EBITDA
Depreciation and amoriisalion expense

Results from continuing operating activities

Equity accounted eamings of assoclales

Non operaling ilems

Fair value adjuslmenls

Profit from continuing operatlons before inferest and income taxes

Net interest and finance cosis
Profit from continuing operations before income taxes

Income {ax expense
Profit from continuing operations

Discontinued operations
Profit/{loss) fram discontinued operations (net of income tax)

Profit for the period

Other comprehensive incomel{loss) for Lhe period, net of Income tax
Foreign cumency lranslalion differences for foreign operations

Effeclive portion of changes in fair value of cash flow hedges

Deferred lax on movement of fair value of cash llow hedges

Defined benefil plan acluarial gains / losses

Deferred lax on movement of actuarial gainsflosses on employee benefit plans
Other comprehensive income/(loss) for the period, net of income tax
Total comprehensive income/(loss) for the perlod

Profit(loss) attributable to:
Sharehalders of the Company
Non-controlling inlerest
Profit{loss) for Lhe perlod

Total comprehensive incomel(loss) attributable to:
Shareholders of the Company

Non-cantrolling imerest

Total comprehensive incomel{loss) for the perlod

Earnings/{loss) per share
Basic and diluted earnings per share {New Zealand Dollars)

Continuing operations
Basic and diluled earnings per share (New Zealand Dollars)

The accompanying noles form an integral part of these financial stalements

Note

Unaudiad Audited Unaudited
Dac 2010 Jun 2010 Dec 2009
$000 $000 3000
645,866 1,151,061 583,190
(506,182)  (857.523)  (448.133)
139,674 293,538 135,057
187 21 7
(64,734)  (119.504) {60,042)
(2,353) (3,630) (1.:494)
(55.954) 189.961) (48.479)
(122844) __ (223,074) " (110,008)
16,830 70,464 25,049
(4.663) (7,255) _{3817)
12,167 63,209 21,432
266 1,959 778
{9,000) (1,041) 2
2,977 7.038 _ 6,551
6410 71165 = = 28,763
11,367 {36,462) 24:162
(4.957) 34,703 4,601
(951) (10.428) . (259)
(5,908) 24275 4,342
- (971) (82)
{5,908) 23,304 4,250
1,180 (3.800) 4.781)
(165) (2.092) (2,666)
6,467 (4.106) 1304
{1.940) 1,054 . (118)
5,542 9.934) (7:181)
(366) 13,370~ (2.931)
(6,153) 22,670 4,060
245 634 160
{5,908) 23,304 4250
(737) 12,723 (3,121)
an 647 190
(366) 13,370 {2,031)
{0.01) 0.04 0.01
(0.01) 0.04 0.01



PGG Wrightson Limited

Condensed Interim Consolidated Statement of Changes in Equity

For the six monlhs ended 31 December

Balance al 1 July 2008

Total comprehensive income for the period
Profit or loss

Other comprehensive income

Forelgn currency translation differences
Reclassificalion of subsldiary reserves
Effective portion of changes in'fair value of
financial instruments, net of tax

Defined benefit plan actuarial gains and
lossas, net of tax

Tolal sther comprehensive income

Total comprehensive income for the period
Transactions with shareholders, recorded
directly In equity

Issue of ordinary shares

Capital issue cosls - ordinary shares

Total contributions by and distributions to
shareholders

Changes in ownership Interests in
subsldiarles

Initial recognition of non-cantrolling inleresl
Balance at 31 December 2008

Balance at 1 January 2010

Tolal comprehensive income for the period
Profil or loss

Other comprehensive [ncome

Foreign currency translation differences
Reclassiflcation of subsidiary reserves
Effective portion of changes in fair value of
financlal instruments, net of lax

Defined bensfit plan actuarial gains and
losses, net af lax

Tolal other comprehensive income

Tolal comprehensive income for the period
Transactions with shareholders, recorded
directly in equity

Issus of converlible redeemable noles

CRN Issue cosls

Treasury stock

Interas! on convertible redeemable notes
Dividends lo shareholders

Total contributions by and distributions to
shareholders

Changes in ownership interests in
subsidiaries

JInitial recognition of non-controlling interest
Total changes in ownership interests in
subsidiaries

Balance at 30 June 2010

Balance al 1 July 2010

Total comprehensive income for the period
Prafil or loss

Other comprehensive income

Foreign currency transistlon differences
Effective porlion of changes in fair value of
financial instruments, nel of lax

Defined benefit plan acluarial gains and
losses, nel of tax

Tolal other comprehensive income

Total comprehensive income for the pericd
Transactions with shareholders, recorded
directly In equity

Contributions by and distribulions to
shareholders

Interest on convertible redeemable notes
Dividends lo shareholders

Total contribulions by and distributions to
shareholders

Changes Iin ownership inlerests in
subsidlaries

Balance at 31 December 2010

Foroign
curroncy Roalisod
iranslation capital and Ravaluatien Hodging Dafined banefit Fair value Rotainad Non-controlling
Share caplinl reserve clhor resarves rasorve resetve plan resorve resorve oarnings inforesat Tolal aquity
$000 5000 5000 $000 5000 $000 5000 sooo $000 $000
408,850 1,203 24,542 3,260 5,268 (98,612) (375) (42,215) - 380,821
= - - - - - - 4,060 190 4,250
- {2,607} 635 20 = = & (3.020) = (4,791)
- - 2,704 (2,704) - - - - - o
- . - = (2.667) = = & = (2,667)
o - - - - 276 . = = i= _ 276
- (2.607) 3,338 (2,503) (2.667) 276 - (3,020) = L (7,182)
- (2.607) 3,338 (2.503) (2,667) 276 = 1.040 190 {2,932)
216,854 . - - - - - - - 216854
{9,900) - - * o 13 T = = {9.800)
206,954 - - = = = o = B 206,954
- - - i = 5 = - 1,370 - 1.370
-615.804 {1.404) 27,881 757 2,601 {9.336) (375) {41.175) 1,560 596,313
615.804 {1.404) 27,881 757 2,601 (9,336) (375) (41,175) 1,560 596,313
~ - - - 18,610 444 19,054
- 161 (BD) 208 . = - 598 13 901
y 2 176 (176) : 5 2 Z 5
. - - (324) i - - - (324)
x 2 % . - (3,328) - - = (3.328)
- 161 96 33 {324) {3.328) - 588 13 (2,751)
- 161 86 33 (324) {3,328) . 19,208 457 16.303
33,850 - - 2 = < - . - 33.850
(1,133) : - - - - - - (1,133)
(8,347) » & > - . . . (8,347)
(1,249) (1.249)
; A 3 2 - s : . {326) (326)
24,370 - - - : - - (1,249) (326) 22.795
2 s - : - - - - 59 59
: - = - . - - . 59 59
640,174 {1,243) 27,977 780 2,277 {12,664) (375) (23,216) 1,750 635,470
640,174 {1,243) 27,977 780 2277 {12,664) (375) (23,218) 1,750 635,470
] ) . . . . % {6,153) 245 (5.908)
- 789 (264) (78) - - - 607 126 1,180
" = - - (166) - - - o (166)
- - - - - 4,527 - “ - 4,527
- 789 (264) (78) (166) 4,527 - 607 126 5,591
- 789 {264) (78} {166) 4.527 i {5.546) an (367)
i - - - - - - (1.382) = {(1.382)
- = " % = o - = (138) (138)
- - - - - - - (1.392) (138) {(1.530)
640,174 [454) 27,713 712 2111 (B.137) (375) (30,154) 1,983 633,573

The accompanying noles form an integral part of these financial stalemenls.



PGG Wrightson Limited

Condensed Interim Consolidated Statement of Financial Position

As al 31 December

ASSETS

Current

Cash and cash equivalenls
Short term derivative assels
Trade and olher receivables
Finance receivables

Income lax receivable
Assets classified a5 held for sale
Blological assels
Inventories

Total current assels

Non-current

Long-lerm derivalive assels

Financa receivables

Biclogical assels

Delerred tax asset

Invesiments in equity accounted Investees
Other investments

Intangible assels

Property, plant and equipmem

Tolal non-current assels

Total assets

LIABILITIES

Current

Debt due within one year - PGW
Short-lerm derivative liabilities
Accounts payable and accruals
Finance current liabllities

Total current liabilities

Non-current

Long<erm debl - PGW
Long-term debt - PWF
Long-tarm derivative liabilities
Defined benefil liabifity

Other long-lerm provisions
Finance lerm liabillties

Total non-current liabiillies

Total labilities

EQUITY

Share capilal
Resarves
Relained eamings

Total equity attributable to shareholders of the Company

Non-conltrolling interest
Total equity
Total liabilities and equity

These consclidated financial stalements have been aulharised for issue on 7 February 2011,

b‘.\n -5-!4*'/
/

SirJohn Anderson
Chalrman

The accompanying notes form an integral pard of these financial stalements.
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Unaudited Audited|
Doc 2010 Jun 2010,
5000 5000 00
|
35020 24248 36212
3,888 4,483 562

304,738 208,510 © 303815

411482 419857 418,035
3,542 6,637 10,481
3,025 44 41000,

17,938 23,029 4207

201,460 218,260 172,407,
981,112 905066 @ 9557201

1,837 1,157
80,355 110,262 |
270 184 82
9,083 8,410 4,857
4531 3,750 4,052
44,003 85,378 88,245/
334098 335506 338224
78,095 77,160 64463

552,272 621,816 | '634)306]

1,533,384

25

1,526,882 115801

93,011 23,808 53627

2,132 1,704 3,108
234686 226,156 214854
327.896 361,202 . 34%i024.
657,725 612,961 | B12:707

132,210 177,868 208,915
- 21,000 90,000 |

3,356 3,040 1:500
13,288 18,206 14307
1,563 1,563 873,
91,680 56,765 64,4321

242086 278451 | 3814471
|

899871 B91412 | 893,812

640,174 640,174 615,804!

21,570 16,762 205 1
30,154 23.216) 41175
631,590 633,720 | 504:75311

1,983 1,750 | 156011

633,573 635470 | 5096/31311

1I53353M' 1&351582 15 91']“125!

/f,//wéf’/

George Gould
Managing Director



PGG Wrightson Limited
Condensed Interim Consolidated Statement of Cash Flows
For the six months ended 31 December

Unaudited Audited Unaudited
Dec 2010 Jun 2010 Dac 2000
Nota 5000 $000 $000
Cash flows from operaling activities
Cash was provided from'
Receipts from cuslomers 541,555 1,144,437 469,907
Dividends received 247 485 7
Interest recelved 32,668 69,938 28,209

574 470 1.214,870 498,123
Cash was applied to.

Paymenis lo suppliers and employees (602,975) (1.083,573) (494,608)
Inleres! paid (28,135) {76,296) (41,071)
Income tax paid (469 11,657) 1.779)
{631.578) (1.171,528) (5637.458)

Net cash flow from operaling activities 13 (57.109) 43,344 (39,335)

Cash flows from investing aclivilles
Cash was provided from.

Proceeds from sale of propery, plant and equipment 333 11,682 8,689
Nel decrease in linance receivables 32,568 25,053 09,405
Proceeds from sale of invesiments 28.921 57 -
61,842 36,792 18.094

Cash was applied lo:
Purchase of properly, plant and equipmenl {5.380) (10,521) (754)
Purchase of inlangibles (software) (889) (2,079) (817)
Cash paid for purchase of invesimenls (5.976) (5,810) (296)
(12.265) (18.410) (1.867)
Net cash flow from Investing aclivilies 49,577 18.362 16,227

Cash flows from financing activities
Cash was provided from.

Issue of share capital - 206,954 206,954
Issue of converlible redeemable noles nel of 1ssue cosls - 32,717 &
Increase in exiernal borrowlings 48,202 21,000 353,543
Repaymen! of loans by relaled parlies 18,063 1,322 5,464
Net increase in secured debentures - 26,531

66,265 288,524 565,961
Cash was applied to:

Interest paid on converlible redeemable noles {1.392) (1.249) -
Repayment of bonds (1,182) (25,233) =
Net decrease in clienls’ depasil and currenl accounts (10.593) (12,214) (17,866)
Finance facilily feas (2.005) (B.444) (3,236)
Repayment of exlernal borrowings (45,658) (324,863) (526,540)
Net decrease in secured debenlures 12.880 - (4,998)
(47.950) (372,003) (552,640)
Net cash flow from financing acliviliss 18,315 (83,479) 13,321
Net (decrease)increase in cash held 10,783 (21,753) (9.787)
Opening cash/(bank overdraft) 24,246 45,999 45,989
Cash and cash equivalents 35.028 24,246 36,212
Comprises:
PGG Wrighlson Finance Limited 21,188 9,277 8,179
Rast of lhe Group 13.841 14,969 28,033
35,029 24,246 36,212

The accompanying noles farm an inlegral parl of lhese financial statements



PGG Wrightson Limited
Notes to the Financial Statements
For the six months ended 31 December

1 Reporting Entity

PGG Wrighlson Limiled (lhe "Cormpany”) is a company domiciled in New Zealand, regislered under the Companies Acl 1993 and listed on the New Zealand Slock
Exchanga The Company is an issuer in lerms of the Financial Reporting Acl 1993

The condensed interim consalidaled financial slatements of PGG Wrighlson Limiled for the six months ended 31 December 2010 comprise lhe Company and its
subsidiaries (logelher referred 1o as the "Group”) and the Group's interesl in associales and joinlly controlled entities

The Company is primarily involved in the provision of rural services.

2 Basis of Preparation

The condensad inlerim consalidated financial sialements have been prepared in accordance with New Zealand Generally Accepled Accounting Praclice ("NZ
GAAP"). They comply with the New Zealand aquivalents lo Inlernational Financial Reparting Slandards ("NZ IFRS™) as applicable for interim ltnancial slatemenls
for profit orientaled enlilies, and in padicular NZ 1AS 34  The financial stalemenls comply wilh Intemationat Financial Reporiing Standards as issued by lhe 1ASB,
as applicable for profil oriented enlilies.

The condensed tnterim financial statements do nol include all of the informalion required for full annual stalements Tha same accounting policies, presentation
and melhods of computation are followed in the condensed inlerim consolidaled financial stalements as applied in the Group's [alest annual audiled financial
slatements

These stalements were approved by the Board of Direclors on 7 February 2011
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Unauditad Audited Unaudited

Doc 2010 Jun 2010 Duc 2000

4 Non Operating ltems Hoto 5000 5000 $000
Capital gains { (losses) on sale of businesses, properly plant and equipment {1.025) 5425 2919
Gain an purchase of business . 656 -
Defined benefil superannualion plan 1 (1.529) (2.420) (1.015)
Restrucluring (5.260) {2,116} (636)
Olher non operaling ilems (1.186) {2.596) (1.266)
!9.000) {1,041) 2

During the pencd NZFSU agreed 1o infemnalise its management conlract with PGG Wrighlson Funds Management Limited (a subsidiary of PGG Wrighlson

Invesimenls Limiled). The agreemenl provided for consideraticn of $4.6 millon in relum for the early terminalion of the contract.

The Company varied a referral agreement held wilh Aon New Zealand during the period. The agreement resulled in consideration of $4.425 million. This has been

affsel by a sale of goodwill. The varaticn had no impacl on profil for the pencd ended 31 December 2010.

DBunng 2007 the Company enlerad inlo an agreemenl lo purchase a farm in Brazil. As af balance dale lhe purchase has nol sellled and the purchase no longer fits

wilh the Group's abjeclives. The invesimenl was wrilten down by $5.5 miflion during Lhe period. represenling lhe non-refundable deposil paid.

Unaudited Audited Unaudited

Dec 2010 Jun 2010 Dac 2009

5 Fair Value Adjustments 5000 3000 3000

Gain/(lass) on inveslments 4221 2,583 607

Denvalives not in qualifying hedge relationships (1,719) 4,454 5,944

Other fair value adjusimenis 475 1 -
2,917 7.038 6,55

6 Discontinued Operations

In May 2010 the Group signed an agreementl lo sell the assels and business of ils Facpak operations for asset value. The transaction setlled on 30 June 2010.

Prior period comparalives have been restaled lo refllect the reclassificalion,

Unaudited Auditad Unaudited

Doc 2010 Jun 2010 Dac 2000
Pralils atiributable 1o the disconlinued operalion were as [ollows. 3000 $000 5000
Results of discontinued operations
Revenue - 138 62
Expenses . (1.178) {194)
Resulls from operaling aclivilies - (1.040) {132)
Income tax expense - 68 40
Resulls from operaling activibies. nel of income tax - (871) (92)
Gainf{less) on sale of discontinued cperation - - -
Profil/{loss) for the period - 971 92
Basic and diluled earnings par share (New Zealand dollars) 0.00 0.00 0.00
Cash flows from discontinued operations
Nel cash Irem operaling actvilies - - -
Nel cash from/{used in} discontinued cperalion B (509) o




7 Earnings Per Share and Net Tangible Assets

Unaudiled Auditad Unaudhed

Doc 2010 Jun 2040 Dac 2000

Number of shares $000 $e00 so0p
Waeighted average number of ordinary shares 75B.285 548.601 344,167
Number of ordinary shares ' 757,886 768,441 758,444

Unaudilod Audited Unauditad

Dee 2010 Jun 2010 Deac 2009

Net Tangible Assets 000 3000 3000
Tolal assels 1533384 1,526,882 1,580,125
Total liahikties (699.811)  (B91.412)  {983.812)
less inlangible assols {334.098)  (335.50B)  (338.224)
less deferrad 1ax (9.083 {8.410 4.957
280.392 291;554 253.132

Unauditad Audltad Unaudited

Coc 2010 Jun 2010 Dec 2000

Sooo $o000 5000
Naot tangible assets per security 0.38 0.28 0.33
Earnings per share (0.01) 0.04 0.01

B8 Cash and Bank Facllities

Unauditod Auditad Unaudited

Doc 2010 Jun 2010 Duc 2000

5000 $000 $000
Cash and cash equivalenls 35,029 24,246 36.212
Currenl bank facililies {93,041) (23,8009) (53,627)

Term bank faciliyes (132.210) {188.868) (298,915)
[190,192! (198,431) ‘317'3_&

The Cempany has bank faciilies of $247.210 milicn, Group $348 210million. The Company has granied lo ANZ National Bank Limiled a general securily deed and
marigage over allils assels. ANZ Nalional Bank Limiled holds this security on Lrust firslly for the banking syndicale (ANZ National Bank Limited. Bank of Naw
Zgaland Limiled and Weslpac Banking Corporation Limited).

The Company bank syndicate facilities include:
- Alerm debt {acitty of $132.210 million that malures on 31 Augusi 2012
- Aworking capilal facllily of $75.000 milkon that matures on 31 Augus! 2011,
- Qverdrafl and guaranlee faciities of $40.000 milion.

The Group bank facililies include a $100 milion syndicaled facilily with securily over PGG Wrightson Finance Limiled assets thal ranks equally wilh bond and
debenlure invesiors. The facilily maluras on 1 December 2013. There is also an overdraft facilily of S1 millian,

9  Other Investments

Unauditod Audlted Unauditad

Bec 2040 Jun 2010 Dac 2009

Note $o00 st00 $000

Non-current investments

NZ Farming Systems Uruguay Limuled - 15.476 13,506
BioPacHicVenlures Limiled (L] 12,483 12,084 11,547
Sundry other invesiments including saleyards 374 6.280 9,272
Advancas lo esscciales 31.148 £1.538 53,920
44.003 85.378 8B.245

The Company sold lls invesimeni in NZ Farming Systems Uruguay Limiled {NZFSU) during the panod. The sale prico was equivalenl 1o the fair value of the
invesiment.

BioPacificVenlures Limited and other saleyards invesimenls are carmied al cosl.

Advances lo assaciales includes a loan from the Company of $17.5 miliion, in the form of redeemable preferance shares in Woo! Partners Inlemational Limited. An
advance of $11.9 million 1s held with Wool Grower Heldings Limiled, wilh Ihe balance being smaller loans 1o vonous enlities

10 Property, Plant and Equipment

Acquisitions and disposals
Duning the sx months ended 31 December 2010. the Group acquired astels wilh a cast of $4.3 miflion (30 June 2010. $5.7 milion, 31 December 2009; $4.5 million),
togelher wilh assels acquired through business combinalions of $5.4 milfon {30 June 2010 $4 0 milkon. 31 December 2008: $Nil)

Assels wilh a net book value of $3.3 million were disposed during the six months ended 31 December 2010 {30 June 2010. $2.2 mithan, 31 December 2000: $1.8
milllon), resulting in 8 gain on disposal of $0.2 sulfion (30 June 2010° $4.2 million, 31 December 2009 $2.8 milion).

The Group purchased tha assets of Keith Seeds Ply Lid on 22 November 2010. Purchased assets have been recorded 8l tost. Certain assels are axpecied lo be
purchased al less than far value A full valuabon of the assels 15 being prepared and any gain on purchase of the business assels will be disclased in the full year
accounls for the year ended 30 June 2011.



11 Defined Benefit Asset/ Liability

The Group's nel cbligation with respect Lo defined banefit pension plans is calculated by estmaling the fulure benafil that employees have earned i relurn for then

service in the currenl and prior penods  Thal benefil 1s discounled Lo determine ils present value.

The present value of the defined benefit obligauon less the fair value of plan assels results In a liabilily of $13 268 milfion (30 June 2010: $18.206 millon habilty, 31

December 2009; $14.301 mitlion liability)

12 Capital and Reserves

The Company acquired 454,904 PGW shares on 29 Oclober 2010 in accordance with Ihe terms of the senior execulive share incentive schema. In return, the loan
provided 1o the execulive for purchase of the shares under the scheme was cancelled.  The shares (previcusly held as treasury slack) were cancelled upon

acquisition. The acquisilion and cancellation had no Impact on profil for the period ended 31 December 2010,

13 Reconciliation of Profit After Tax With Net Cash Flow from Operating Activities Upapcdlbest Auditad  Unaudlied
Dog 2010 Jun 2040 Dac 2008
5000 3000 $o000
Profit after taxation (5.808) 23,304 4,250
Add!{deduci) non-cash / non operaling ilems:
Deprecialion, amorisation and impairment 4,663 7.255 38617
Fair value adjusiments (2,877) (7,038) {6,551)
Nel {profit) on sale of assels/shares 5,649 (6.098) (2.819)
Bad and doublful debts 8241 11,800 3,422
(Increase)/decrease in deferred laxalion (270) {4.608) (1,155)
Equily accounled eamnings lrom associales (286) (1,959) (778)
Financing costs 2,005 8.444 4.562
Goodwill Impairment (4.425) - -
Other non-cash/non-cperating ilems (1.714) 7.621 . (2,508)
10.906 15.416 (2,310}
Addi{deducl) movemenl in working capial tems:
(Increase)/decrease in inventories and biological assels 21,805 (33,845) 30.765
(Increase)decrease in accounts receivable and prepaymenls {895,484) {20,26B) {115,619)
Increase/{decrease) in lrade creditors, pravisions and accruals B.AT7 54,978 43,865
Increase/(decrease) in Income tax payablefreceivabla 3.085 3,757 {286}
62.107 4,624 41.275
Net cash flow from operating activities 57,108 43,344 ' (39,335
Z Unauditsd Audited Unaudited
14 Commitments Dec 2010 Jun 2010 Dac 2000
$o0p $000 $000
There are itments with respect to:
Capital expendilure nol provided for 14,943 17,134 14,425
Comrutments lo exlend credil - PGG Wrightson Finance Limited 58,303 60,205 82,108
Purchase of assels of Aled Grain Co-operalive (Te Awamulu) Limiled - . 2,100
Investment in BioPacificVenlures 1.517 1.916 2,453
Purchase of Corsons Seeds business 1.800 - -
76,563 79!255 : 1015085

Investment In BioPacificVantures

The Group has commitled $14 million 1o an inlematianal fund established for investment in foed and agriculture Ife scrences. The Group's investment in

BioPacificVenlures began in June 2005 and will be made uver approxmalely six years. The mvestmenl has an anlicipaled (olal fespan of 12 years, Al 31
Dacember 2010 512.48 million has been drawn on lhe commilted fevel of invesiment {30 June 2010 $12.08 milion, 31 December 2009: 511.55 million), which is

included In olher invesiments.

The Group has commitied lo buy land as pail of ils purchase of the Corsons Seeds businass. The property is lo be purchased for $1.8 mifiion in November 2013,

Thera are ro malena! commilments relaling lo invesiment in associates.

Audijtsd
Jun 2010
soo0

32,354
508

Unaudiled
Dsc 2008
$000

22,405
520

24,978 32,860 22@25

3 s s Unsudited
15 Contingent Liabilities fhetion
sooo
There are contingent liabllities with respecl to:
Guaraniees 24,527
PGG Wrighlson Loyalty Reward Programme 451
Guaranlees

The guaranieas are provided lo banks of subsidiary companies for borrowings and o various other third parties.

PGG Wrightson Loyalty Reward Programme

The PGG Wrighlson Loyalty Reward Programme is run in conjunclion wilh the co-branded American Express card. A provision is relained for the expecled level of

pomnis redemplion. The conlingen liabdily represents the balance of live poinis that are not provided for.

No losses are expected Lo arise from these conlingenl habilities. There are no conlingent habildies ralaling la invesimants in associates,



16 Seasonality of Operalions

The Group is subject Lo significan! seasonal fluctualions. In panticular Livestock and Seeds activily are significanlly weighled (o he secand half of the financial year.
Seeds revanues rellecls the facl the Group cperates in geographical zones (hal suil autumn harvesling and sowing. New Zealand generally has spring calving and
lambing and so Liveslock trading s weighled towards the second half of the finencial year in order for farmers to maximse ther ncomes. The Group recogruses lhis
15 the nalure of the indusiry and plans and manages is business accerdingly.

17 Related Parlies
During the period the Group sold its 50% interes! 1n Nosthfuels Limiled and its 11% imlerest m NZ Farming Systems Uruguay Limiled. The Group's invesiment in
Grassiands Innovalions via PGW Wrighlson Seeds increased from 50% to 70% on 1 .July 2010 rsulling In a change in accountmg method from an equify

accounled associale {o a consclidated subsidiary.

Key Management Personnel compensation
Key managemenl persannel receive compensalion in the form of total remuneralion including emplayee benefits, as sel oul balow:

Unaudited Auditad Unaudited

Dot 2010 Jun 2010 Dec 2000

5000 $000 $000
Shori-term employee benelils 3.097 4,414 2,513
Post-employment banalils - 18 1
Termination benefils 3,342 308 288
Olher long-lerm benelits - -
Share-based payments & u -
6.430 4.741 2,803

— e ———

The Company mlends lo acquire 2,500,000 PGW shares in respect of the former Managing Diractor. Mr T Mias, in accordance with the lerms of the senior
execulive share incenlive scheme, Mr Miles leR his employmenl on 19 Oclober 2010 and hus scheme lerminated as a resull of his resignabion. Under lhe lerms of
the scheme, PGW is required 1o acquire the shares which will be cancelled upon acquisilion. The acquisition is inlended lo be completed by the end of the 30 June
financial year and will have no impact on prafit for the year ended 30 Juns 2011

18 Events Subsequent to End of Interim Period

Wool Partners International Limited

Wool Partners [nternalional Limited (WPI) has entered inlo a conditional sale and purchase agr 1, logislice at 1t and oplion arrangement wilh Wool
Pariners Co-Operative Limiled. These agreemenls are condilional on Wool Pariners Co-Operalive Limited compleling a successtul capial raise which is due 1o
clese on 16 February 2011 and would resull n WP divesting all bul is logistics and waal handiing business  Fallowing a successful capilal raise PGW expecis a
reslructuring of the arrangements with Wool Grower Holdings which would see PGW taka full awnership of Wool Pariners Intematicnal  Any impact of these
transacllons vall ba disclosed in the full year accounls for the year ended 30 June 2011,

Takeover Offer
A conditional partial takeover offer for PGW was made by Agria Singapore Pty Limiled on 24 December 2010. The offer is lo purchase an addilional 38.3% of he

shares In PGG Wrightson Limited nol cumenlly held by Agna (Singapore) Pte Limited (beng 31% of the lolal shares issued) al $0.60 per share. The offer closes at
5pm on 15 April 2011 {unless exlended). Agria has entered inlo a pre-bid agreement with Pyne Gould Corperation Limiled which has commitled to accepl lhe offer
for iis enlire 1B.3% shareholding in PGW subjecl lo any scafing thal may be requued under lhe Takeovers Code

On 4 February 2010 PGW's Taheover Response Commillee announced thal il had recewed an approach from anolher party who has indicaled an nlerest in making
a lull 1akeover offer for PGW, The Commillee has agreed lo a reguest fiom that parly far permission 1o undertake a due difigence



