PGG Wrightson Limited
Condensed Interim Consolidated Statement of Comprehensive Income
For the six months ended 31 December

Continuing operalions
Revenue

Cosl of sales

Gross profit

Other income

Employee benefils expense
Research and developmenl
Other operating expenses

EBITDA
Depreciation and amortisation expense
Results from operating activities

Equity accounted earnings of associates
Non operaling items

Fair value adjustments

Profit before interest

Net interest and finance costs
Profit before income lax

Income tax expense
Profit from continuing operations

Discontinued operations
Prefit/(loss) from discontinued operation {net of income lax)

Profit for the period

Other comprehensive income

Foreign currency translation differences for foreign operations

Realised capital reserve amendmenl on amalgamation

Subsidiary revalualion of property, plant and equipment

Effeclive portion of changes in fair value of cash flow hedges

Deferred tax on movement of fair value of cashflow hedges

Defined benefit plan actuarial gains / losses

Deferred lax on movement of actuarial gains/losses on employee benefit plans
Other comprehensive income for the period, net of income tax

Total comprehensive income for the period

Profit attributable lo:
Shareholders of the Company
Non-confrolling inlerest

Profit for the period

Total comprehensive income attributable to:
Shareholders of the Company

Non-controlling interesl

Tolal comprehensive income for the period

Earnings 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 parl of these financial slalements.

Unaudited Audited Unaudited
Dec 2003 Jun 2009 Dec 2008
Note $000 $000 $000

3 583252 1,280,646 735,267
(448,153)  (977.203).  (57B,896)

135,009 303443 156,371

7 95 (36)

(60,042)  (122,261). (61,052

(1,494) (2,988) (1,038)

(48,600) (97,345) (49,112)

(110.120)  (222,499)]  (111,238)

24,970 80,944 | 45,133

(3,623) (6,363) 3,304

21,347 74,581 41,829

778 (1,380) 872

4 (199) (39,419) (8.109)
5 6,549 (47.984)  (47170)
28,475 (14,202)7  (12,5B5)

(24,196) (31,423)| (15,783}
4,279 (45625)]  (28,368)

(220) (13,136),  {1,017)

4,059 (58,761)]  (29,385)

6 £ (7.683) (3,376)
4,059 (66,444) | (32,761)

(4,600) (4,871) 3,199

- (389) (389)

- (16) 632

(2,667) 5,147 4,025

- = (1.207)

394 (15,004) (22,372)
(118) 4,104 | 6,300

(6,991) (11,029)" (8,812)

(2,932) (77,473)! (42,573)

3,869 (66,444) (32,761)
190 : 4

4,059 (66.444)  (32,761)

(3,122) (77.473) (42,573)

190 - -

{2,932) (77,473) {42,573)
7 0.01 (0.22)| (0.11)
7 0.01 (0.20) (0.10)



PGG Wrightson Limited

Condensed Interim Consolidated Statement of Changes in Equity

For the six months ended 31 December

‘Balance at 1 July 2008

Total comprehensive income for the
period

Profit or loss

Other comprehensive income

[Foreign currency transiation differences
/Amendment on amalgamation

‘Subsidiary revaluation of property, plant and
lequipment

Effective portion of changes in fair value of
financial instruments, net of tax

Defined benefit plan actuarial gains and
losses, net of tax

Total other comprehensive income

Total comprehensive income for the
period

Transactions with shareholders, recorded
|directly in equity

{Issue of ordinary shares

Dividends to sharehokiers

Taotal contributions by and distributions to
ishareholders

[Balance at 31 December 2008

Balance at 1 January 2009

Total comprehensive income for the
period

Profit or loss

Other comprehensive income

Foreign currency translation differences
Subsidiary revalualion of property, plant and
equipment

Effective portion of changes in fair value of
financial instruments, net of tax

Defined benefit plan actuarial gains and
losses, net of {ax

Total other comprehensive income

Total comprehensive income for the
period

Transactions with shareholders, recorded
directly in equity

Issue of ordinary shares

Dividends to shareholders

Total contributions by and distributions to
shareholders

Balance at 30 June 2009

Balance at 1 July 2009

Total comprehensive income for the
period

Profit or loss

Other comprehensive income

Foreign currency translation differences
Reclassification of subsidiary reserves
Effective portion of changes in fair value of
financial instrumenls, net of lax

Defined benefit plan actuarial gains and
losses, net of tax

Tolal other comprehensive income

Total comprehensive income for the
period

Transactions with shareholders, recorded
directly in equity

Contributions by and distributions lo
shareholdets

Issue of ordinary shares

Capital issue costs

Dividends to shareholders

Total contributions by and distributions {o
shareholders

Changes in ownership interests in
subsidiaries

Initial recognition of non-controlling interesl
Total changes in ownership interests in
subsidiaries

Balance at 31 December 2009

Foreign
currency Realised
1ranslation capital and Revaluation Hedging Defined benefit  Fair value Retained Non-controlling
Share capital reserve other reserves reserve reserve plan reserve reserve eamings interest Total equity
$000 $000 $000 $000 s000 5000 $000 $000 $000 5000
374,508 4,549 24,931 2979 121 1,288 (375) 72,500 5 480,501
2 : _ 2 5 E . (32,761) - (32781)
g {154) - 2,953 5 . - 400 = 3,199
- - (389) - - - - - - (389)
: . S 632 2 E . g : 632
2 . = > 2,818 5 - - - 2,818
- s - - - (16072) - - - (18072)
- (154) (389) 3,585 2,818 (16,072) - 400 - (9,812)
- [154) (389) 3,585 2,818 (16,072) - (32,361) - (42,573
7,931 5 - - - s - - - 7.931
x g . ’ : v > (32,185) - (32.185)
7,931 = - - - ~ = (32,185) - (24,254)
382,439 4,395 24,542 6,564 2,939 (14,784) 375) 7,954 - 413,674
382,439 4,395 24,542 6,564 2,939 (14,784) (375) 7.954 -~ 413,674
N . - - - - - (33,683) = (33,683)
- (3,192) - (2,656) - - - (2,222) - (8,070)
- - - (648) s - - - - (648)
- - - - 2,329 - - = 3 2,329
& = 3 - - 5,172 - - - 5,172
= (3.192) = (3,304) 2,329 5,172 - (2,222) - (1,217)
= (3,192) - (3.304) 2,329 5,172 - (35,905) - (34,900)
26411 - - - - - - - - 26,411
4 : 3 . : . : (14.264) - (14269
26,411 - - - - = - (14,264) - 12,147
408,850 1,203 24,542 3,260 5,268 (9,612) (375) {42,215) - 390,921
408,850 1,203 24,542 3,260 5,268 (9,612) (375) (42,215) - 380,921
- - - - - - - 3,869 190 4,059
- (2,607) 635 201 - - - (2,829) - (4,600)
- - 2,704 (2,704) - - = @ = .
£ 3 - e (2,667) . 5 o E (2,667}
R = = = - 276 - - - 276
: (2,607) 3,339 (2,503) (2,667) 276 - (2.629) 5 (6.991)
2 (2.607) 3,339 (2,503) (2.667) 276 = 1,040 190 (2.932)
216,854 B - & - - - = = 216,854
{9,900) 5 = . s 5 3 2 > (9,900}
206,954 - - = d - - - - 206,954
- - - - - - - - 1,370 1,370
= - - - = = 4 % 1,370 1.370
615,804 {1,404) 27,881 757 2,601 (9,336) {375) (41,175) 1,560 596,313

The accompanying noles form an integral parl of these financial stalements.



PGG Wrightson Limited

Condensed Interim Consolidated Statement of Financial Position

As at 31 December

ASSETS

Current

Cash and cash equivalenls
Short lerm derivalive assels
Trade and olher receivables
Finance receivables

Income tax receivable
Assels classified as held for sale
Biclogical assels
Inventories

Total current assels

Non-current

Long-term derivative assels

Finance receivables

Biological assels

Deferred lax assel

Invesiments in equily accounied inveslees
Other investments

Intangible assels

Property, planl and equipmenl

Total non-current assels

Total assets

LIABILITIES

Current

Debt due within one year - PGW
Debt due within one year - PGWF
Shoarl-term derivalive liabilities
Accounts payable and accruals
Finance current liabililies

Total current liabilities

Non-current

Long-lerm debt - PGW
Long-term debt - PGWF
Long-term derivative liabilities
Defined benefil liability

Other long-term provisions
Finance lerm liabilities

Total non-current liabilities

Total liabilities

EQUITY

Share capital
Reserves
Retained earnings

Total equity attribulable 1o shareholders of the Company

Non-controlling inlerest
Total equity
Total liabilities and equity

These consolidaled financial statements have been authorised for issue on 24 February 2010.

Keith Smith
Chairman

The accompanying notes form an integral part of these financial stalements.,

Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
Note $000 $000 $000
B 36,212 45,999 17,820
8,562 7,275 6,580
303,815 196,006 306,585
418,035 404,586 | 342,703
10,491 10,394 3,484
4,000 8,017 9,840
4,207 3,630 6,006
172,407 203,766 . 174,181
955,729 879,673 867,208
926 5,537 4,743
133,281 151,726 175,991
248 231 313
4,957 3,802 13,947
4,052 3,268 | 3,918
9 88,245 92,722 86,008
338,224 340,133 329,117
10 64,463 67,054 79,682
634,306 664,473 693,809
1,590,125 1,544,146 | 1,561,017
8 53,627 455,040 427,763
8 - 71,500 -
3,196 6,802 13,581
214,854 171,179 213,235
341,024 249,922 278,757
612,701 954,443 933,336
8 209,915 - -
8 90,000 =) s
1,580 6,585 4,718
11 14,301 13,680 20,999
873 793 794
64,432 177,724 187,495
381,111 198,782 214,007
993,812 1,153,225 = 1,147,343
12 615,804 408,850 382,439
20,124 24,286 23,281
(41,175) (42,215) 7,954
594,753 390,921 413,674
1,560 - -
596,313 380,921 413,674
1,580,125 1,544,146 | 1,561,017

Tim Miles
Managing Direclor



PGG Wrightson Limited

Condensed Interim Consolidated Statement of Cash Flows

For the six months ended 31 December

Cash flows from operating activities
Cash was provided from:
Receipts from customers
Dividends received
Interest received

Cash was applied lo:
Paymenls to suppliers and employees
Silver Fen Farms due diligence and selllement cesis
Interest paid
Income tax paid

Nel cash flow from operating aclivilies

Cash flows from investing activities

Cash was provided from:
Proceeds from sale of property, plani and equipment
Net decrease in finance receivables
Proceeds from sale of invesimenls

Cash was applied lo:
Purchase of property, plant and equipment
Purchase of intangibles {software)
Nel increase in finance receivables
Cash paid for purchase of investmenls

Nel cash flow from investing activities

Cash flows from financing activities
Cash was provided from:
Issue of share capilal
Increase in bonds
Net increase in clienls’ deposit and currenl acceunls
Increase in exlernal borrowings
Repayment of loans by related parties
Nel increase in secured debentures

Cash was applied to:
Dividends paid
Netl decrease in clients’ deposit and current accounts
Finance facility fees
Repaymenl of external borrowings
Net decrease in secured debentures
Repayment of loans 1o related pariies

Net cash flow from financing activities

Net (decrease)/increase in cash held
Opening cash/(bank overdraft)
Cash and cash equivalents

Comprises:
PGG Wrightson Finance Limited
Rest of the Group

The accompanying notes form an integral parl of these financial statements.

Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
Note 5000 5000 $000

469,907 1,269,082 625,194
7 728 -
28,209 59,557 32,747
498,123 1,329,367 657,941
(494,608) (1,213,570)  (662,834)
- (37,103)! -
(41,071) (62,116) (37,011)
(1,779) (4,361) (6.760)
(537,458)  (1,317.150); _ (706,605)
13 (39,335) 12,217 (48,664)
8,689 740 -
9,405 - 4,861

- 305 | 492

18,094 1,045 5,353
(754) (6,476) (12,803)
(817) (12,436) (1,222)

- (59,878 -
(296) (21,959). (22,255)
(1,867) _ (100,749); (36,280}
16,227 (99,704)! (30,927)
206,954 - -
- 78,488 97,425

- - 10,236
353,543 180,287 -
5,464 - 943
- 48,122 45,975
565,961 306,897 154,579
® (24,107) (24,254)
(17,866) (12,308) -
(3,236) (14,350) -
(526,540)  (140,475) (59,006)
(4,998) - -

- (8.272) -
(552,640)  (199,512) (83,260)
13,321 107,385 71,319
(9,787) 19,898 ° (8.272)
45,999 26,101 26,101
36,212 45,999 17,829
8,179 3,779 | 12,175
28,033 42,220 5,654
36,212 45,999 17,829




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

1 Reporting Entity

PGG Wrightson Limited (the "Company") is a company domiciled in New Zealand, registered under lhe Companies Act 1993 and listed on lhe New Zealand Slock
Exchange. The Company is an issuer in terms of the Financial Reporting Acl 1993.

The condensed inferim consolidaled financial stalemenis of PGG Wrightson Limited for the six months ended 31 December 2009 comprise the Company and ils
subsidiaries (together referred to as the "Group”) and lhe Group’s interest in associales and joinlly conlrolled entilies.

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

2 Basis of Preparation

The condensed inlerim consolidated financial slatements have been prepared in accordance with New Zealand Generally Accepled Accounting Practice ("NZ
GAAP"). They comply with the New Zealand equivalenls to Infernaticnal Financial Reporling Standards ("NZ IFRS") as applicable for inlerim financial stalements
for profit orienlated entilies, and in parlicular NZ |AS 34. The financial slatements comply with Inlernational Financial Reporting Standards.

The condensed inlerim financial statements do nol include all of the information required for full annual slalements. The same accounting policies, presentation and
methods of compulation are followed in the condensed interim consolidated financial stalements as applied in lhe Group's lalesl annual audited financial
slalements, with exceptions as described below.

a) Accounting for borrowing cosls. The Group capitalises borrowing cosls thal are directly atiributable to the acquisition, construction or production of a
qualifying asset as part of lhe cosl of thal asset from 1 July 2009, Previously the Group immedialely recognised all borrowing cosls as an expense. This change in
accounting policy is due to the adoplion of IAS 23 Borrowing Cosls , and had no material impact on assels, profit or earnings per share in the interim period ended
31 December 2009.

b) Determination and presentation of operating segments. As of 1 July 2009 the Group determines and presents operating segments based on the information
thal internally is provided to the Managing Director, who is the Group's chief operaling decision maker. This change in accounting policy is due 1o the adoption of
IFRS B Operating Segments. Previously operating segmenls were determined and presenled in accordance wilh IAS 14 Segment Reporling.

Comparalive segment informalion has been re-presented in conformity wilh the transitional requirements of IFRS 8. Since the change in accounting policy only
impacts presentation and disclosure aspecls, there is no impacl on eamnings per share.

An operaling segmenl is a component of the Group thal engages in business aclivilies from which it may earn revenues and incur expenses, including revenues
and expenses 1hal relale lo transactions with any of lhe Group's other componenis. An operating segment's operating resulls are reviewed regularly by the
Managing Director to make decisicns about resources to be allocated to the segmenl and assess its performance, and for which discrele financial information is
available.

Segment resulls that are reported to the Managing Director include items directly attributable to a segment as well as ihose thal can be allocaled on a reasonable
basis. Unallocaled items comprise mainly corporate assels and head office expenses.

Segmenl capital expenditure is the lotal cosl incurred during Lhe period to acquire property, plant and equipment, and intangible assets olher than goodwill.

c) Presentation of financial stalements. The Group applied revised IAS 1 Presentation of Financial Statements (2007) , which became effective as of 1 January
2009. As aresull, the Group presents in the consolidated stalement of changes in equity all owner changes in equity, whereas all non-owner changes in equily are
presented in the consolidated slatement of comprehensive income. This presentation has been applied in these condensed inlerim financial stalements as of and

for the six month period ended on 31 December 2009.
Comparative information has been re-presented so that it also is in conformity with the revised slandard. Since lhe change in accounting policy only impacts

presentalion aspecls, there is no impact on eamnings per share.
These statements were approved by the Board of Directors on 24 February 2010.
3 Segment Reporting

The Group has five reportable segments, as described below, which are the Group's slrategic business units, The strategic business units offer differenl producls
and services, and are managed separaiely because they require different skills, technclogy and marketing strategies. Within each segment, further business unit
analysis may be provided to management where there are significant differences in the nature of aclivities. The Managing Direclor reviews internal management
reports on each strategic business unit on al least a monthly basis

- Customer Services . Includes Rural Supplies and Fruitfed (retail operations), Livestock and Export Liveslock (commission based activilies), wilh other
smaller operations of Irigation and Pumping, Fecpak, Training and Consulting grouped into the Other category.

- Seed, Grain and Nutritionr. Includes Seed and Grain (research and development, manufacturing and distributing forage seed, lurl and grain) and Agrifeeds
(purchasing, manufacluring and distribution of liquid animal feeds and other animal nutritional products).

- Financial Services. Includes the Finance operations of the subsidiary PGG Wrightson Finance Limiled, which provides a variely of specialist finance loan
and investment products teo the rural sector. Alsc includes Real Estate sales and marketing operations, with the Funds Management (including the NZ
Farming Syslems Uruguay Limited management contract) and Insurance activilies grouped inlo the Other category.

- South America. Includes a variety of activities supplying products and services in the Seed and Rural Services indusiries, predominantly in Uruguay.

- Corporate . Includes Finance, Treasury, HR, and other support services, including adjusiments for discontinued cperations and consolalion adjustments.

Revenue Revenue Revenue

derived from  Inter-segment derived from  Inter-segment ;. derived from  Inter-segment
outside the  revenue (elim Segment outside the  revenue (elim Segment outsidethe  revenue (elim Segmant
Group on consol) EBITDA Group on consol) EBITDA Group on congol) EBITDA
L i L i L i Audited Audited Audited Unaudited Unaudited Unaudited
Dec 2009 Dec 2009 Dec 2009 Jun 2009 Jun 2009 Jun 2009 Dec 2008 Dec 2008 Dee 2008
§000 $000 $000 $000 $000 $000 $000 $000 $000
Rural Supplies and Fruitfed 323,221 - 17,313 668,052 - 26,069 431,221 - 23,701
Livestock (incl Exporl) 25,734 - (1,386) 75,997 - 12,709 26,836 - 522
Other 15,815 - (5,459) 41,902 - (5.176) 23,708 - (3,212)
Customer Services 364,770 - 10,468 785,951 = 33,602 481,765 - 21,011
Seeds and Grain 99,191 18,808 9,905 241,535 39,239 32,005 94,643 21,293 10,469
Agrifeeds 22,810 3,039 3,026 72,414 203 9,755 51,032 - 6,799
Seed, Grain and Nutrition 122,001 21,847 12,930 313,949 39,442 41,760 145,675 21,293 17,268
Finance 29,068 - 5324 59,765 - 10,898 | 30,872 - 6,085
Real Estate 8,141 - {1.161) 27,046 - (1,642) 16,184 - (390)
Other 3,867 = 3,144 7,208 - 5934 | 3,392 - 2,717
Financial Services 41,076 - 7.307 94,019 - 15,190 50,448 - 8,412
South America 52,832 - 3,308 96,614 - 4,604 55,302 - 2,308
Corporate 2,573 - (9,041) (8,887) o (14.212) 2,077 - (3,866)

Total 583,252 21,847 24,970 1,280,646 39,442 80,944 735,267 21,293 45,133




Rural Supplies and Fruitfed
Livestock (incl Export)
Other

Customer Services

Seeds and Grain
Agrifeeds

Seed, Grain and Nutrition
Finance

Real Eslale

Other

Financial Services

South America

Corporale

Total

Segment total

Segment total | Segment total

assats assets assets
Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
$000 5000 $000
267,886 393,229 | 489,029
114,468 43,327 43,370
44,931 45,125 50,248
427,285 481,681 591,647
323,284 243,631 165,233
30,213 20,556 20,183
353,497 264,187 194,416
570,354 579,721 570,097
2,432 2,018 4,012
38170 26,713 20,709
611,956 608,452 504,818
90,456 79,771 77,209
106,931 110,055 102,927
1,580125 1,544,146 1,561,017

Segmenl tolal assels include a drafl goodwill allocation. These allocations will be confirmed and finalised following a full forecast analysis for the 30 June 2010

slatulory financial slalements

4 Non Operating Items

Silver Fern Farms due diligence and setllement costs

Capilal gains on sale of businesses, property plant and equipment

Defined benefit superannuation plan

Reslructuring

Write off goodwill on closure of Australian Real Estate and Liveslock operation
Non-controlling interest

Other non operaling items

5 Fair Value Adjustments

Continuing Operations

Gain/{loss) on invesiments

Risk share loan transfers

Derivatives not in qualifying hedge relationships
Other fair value adjusiments

Discontinuing Operations
Biological assels
Lease commitment

6 Discontinued Operations

Al 30 June 2009 PGG Wrightson exiled ils Friesian live exporl business under its existing business model. The specialised Taurindicu

to reflect the intellectual properly invesiment in Lhis business.

Note

Unaudited Audited Unauditad
Dec 2009 Jun 2009 Dac 2008
$000 $000 3000
- (49,600) (16,951)
2,885 17,564 15,980
(1,015) 501 (1.038)
(636) (2,614) (1,174)
- (227) (227)
(191) - =
(1,242) (5.043) (4,699)
(199) (39,418) (8,109)
Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
5000 $000 $000
605 (40,880) (35,873)
- 97 97
5,944 (4,001) (9,283)
: (3.200) (2,118)
6,549 (47,984)  {47,177)

- (437) (436)
- (2,000) ! e
< (2,437) {a36)

In February 2009 he Auslralian Liveslock and Real Estale aclivities were closed. No assets or liabilities remained al 30 June 2009

Profits attributable lo the discontinued operalion were as follows:
Results of discontinued operations

Revenue

Expenses

Resulis from operaling aclivities

Income tax expense

Resuits from operating activilies, net of income 1ax

Gain/(less) on sale of discontinued operation

Profit/(loss) for the period

Basic and diluted earmnings per share (New Zealand dollars)

Cash flows from disconfinued operations
Net cash from cperaling aclivities
Net cash from/{used in) disconlinued operation

s business has been relained

Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
$000 $000 $000
8 12,311 2,505
G (22.335) (6,474)
- (10,024) (3,969)
% 2,341 820
- (7,683) (3,149)
= = (227)
. {7,683) (3,376)
0.00 -0.02 -0.01
= = (861)
- - (961)




7 Earnings Per Share and Net Tangible Assets

Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
Number of shares 000 000 000
Weighted average number of ordinary shares 344,167 296,852 290,864
Number of ordinary shares 758,441 315,816 292,473
Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
Net Tangible Assets $000 $000 $000
Tolal assets 1,590,125 1,544,146 | 1,561,017
Tolal liabilities (993,812) (1,153,225) (1,147,343)
less intangible assels (338,224) (340,133) (329,117)
less deferred tax (4,957) (3,802) (13,947)
253,132 46,986 70,610
—
Unaudied Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
$ $000 $
Net tangible assets per security 0.33 0.15 0.24
Earnings per share 0.01 (0.22) (0.11)
8 Cash and Bank Facilities
Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
5000 $000 $000
Cash and cash equivalents 38,212 45,999 17,829
Current bank facililies (53,627) (526,540) (427,763)
Term bank facilities {298,915) - -

{317,330) (480,541) " (409,934)

On 18 November 2008 Lhe Company finalised and accepted amended facililies wilh ils banking syndicale. These include:
- Aterm debt facility of $197.8 million thal matures on 31 August 2012.
- An amorlising debt facilily of $200 million lo be fully repaid by 31 March 2010.
- Aworking capital facility of $75 million, with a further $10 million facility in Oclober and November, thal expires on 31 August 2011.
- Overdraft and guarantee facilities of $40 million.
The South Canterbury Finance Limited facility of $25 million matures on 28 February 2013. This is currently drawn 1o $22.5 million.

On 24 December 2009 the Company repaid in full lo the banking syndicale the 3200 million amorlising debt facilily. The lerm debt facilily balance has reduced by
$10.5 million to $187-4 million through the disposal of surplus properties and the collection of deferred setilemenl proceeds from the sale of property.

The Group bank facilities include a $180 million syndicaled facility (drawn to $90 million) with Commonweallh Bank of Australia and Bank of New Zealand Limited.
This facility was effective from 16 December 2009, and is secured over PGG Wrightson Finance Limited assels. It ranks equally wilh bond and debenlure

investors. The facility matures on 28 Oclober 2011.

9  Other Investments

Unaudited Audited Unaudited
Dec 2009 Jun 2009 Dec 2008
Note $000 $000 $000
Non-current investments
NZ Farming Systems Uruguay Limited 13,506 12,892 16,883
BioPacificVentures Limited 14 11,547 11,351 11,029
Sundry olher invesiments including saleyards 9,272 12,018 43,337
Advances to associates 53,920 56,460 14,849
88,245 92,722 86,098

The Company's investment in NZ Farming Systems Uruguay Limiled (NZFSU) is held at fair value Lhrough the profit and loss in accordance with NZIAS39 and
recorded a gain of $0.614 million in the Stalement of Comprehensive Income (June 2009: Loss $39.214 million, December 2008: Loss $35.223 million). No furlher
capital invesiment was made to December 2009 (June 2009: $1.155 miliion, December 2008: $1.155 million).

NZFSU has a managemenl conlracl with PGG Wrightson Funds Managemenl Limiled {a subsidiary of PGG Wrightson Investments Limited). Included within this is
a performance fee elemenl where a fee is payable lo PGG Wrighlson Funds Management Limited when shareholder returns exceed a compounding 10% per
annum. The share price used for this calculalion is the weighled average share price for April to June 2010. PGG Wrightson Funds Managemenl Limiled has not
accrued for a fee for December 2009 (June 2009: SNil, December 2008: $Nil) based on a share price required of $1.96 (June 2009: $1.78).

BioPacificVenlures Limiled and other saleyards investments are carried at cost.

Advances lo associales includes a loan from the Company of $17.5 million, in the form of redeemable prelerence shares in Woo| Pariners Inlernational Limited. An
advance of $10.0 millicn is held with Wool Grower Heldings Limited, and loans lelalling $25.9 million are outstanding with NZFSU and subsidiaries, expecled to be
repaid before June 2010. The balance of $0.5 million is made up of small loans 1o varicus entities.

10 Property, Plant and Equipment

Acquisilions and disposals
During the six months ended 31 December 2009, the Group acquired assels with a cost of $4.5 million (30 June 2009: $13.1 million, 31 December 2008: $13.2
million), including assels acquired through business combinalions of $Nil (30 June 2008: $0.4 million, 31 December 2008: $0.4 million).

Assels with a net book value of $2.8 millicn were dispesed during the six months ended 31 December 2009 (30 June 2009: $8.8 million, 31 December 2008: $0.6
million), resulting in a gain on disposal of $2.8 million (30 June 2009: $Nil, 31 December 2008: loss of $0.1 million).

11 Defined Benefit Asset / Liability

The Group's net cbligation with respect to defined benefit pension plans is calculated by estimaling the fulure benefit Lhal employees have eamed in return for their
service in the current and prior periods. Thal benefil is discounted 1o delermine ils present value.

The presenl value of the defined benefil cbligation less the fair value of plan assels results in a liability of $14.301 million (30 June 2009: $13 680 milfion liability, 31
December 2008: 520.999 million liability).

12 Capital and Reserves

The Company raised gross proceeds of $216.9 million via a $36.2 million placement of shares lo Agria Corporalion and a $180.7 million righls offer to existing
shareholders. On 23 November 2009, 41.1 million ordinary shares at a price of $0.88 per share were issued lo Agria Corporation for an issue value of $36.2
million. These shares were eligible to participate in lhe subsequent rights offer. Eligible shareholders on 26 November 2009 were enlitled lo subscribe for 9 new
shares for every 8 exisling shares al an issue price of $0.45 per new share. This rights offer resulied in the issue of 401.5 million new shares on 23 December
2009, for consideration of $180.7 million. Offsetling the $216 8 million increase in equity were $9.9 million cosls associated with the Agria placement and rights
offer, resulting in a nel equity increase of 3207.0 million



13 Reconciliation of Profit After Tax With Net Cash Flow from Operating Activities Unaudrisd Audited Unaudited

Dec 2009 Jun 2009 Dec 2008
$000 $000 $000
Profit after taxation 4,059 (66,444) (32,761)
Add/{deduct) non-cash / non operating items:
Depreciation, amortisation and impairment 3,623 6,590 | 3,631
Fair value adjustments (6,549) 50,421 47,613
Net (profil) on sale of assels/shares (2.885) {17,564) (15,980)
Bad and doubtful debls 3422 4,410 832
(Increase)/decrease in deferred {axation (1,155) (101) (10,245)
Equity accounled earnings from associales (778) 1,380 (825)
Financing costs 3,236 14,350 -
Other non-cash/non-operaling items (1.033) 17,371 4,645
(2,119) 76,857 | 29,571
Add/{deducl) movement in working capital ilems: i
(Increase)/decrease in inventories and biological assets 30,765 (22,744) 4,385
(Increase)/decrease in accounts receivable and prepaymenls (115,619) 25,483 (76,490)
Increase/(decrease) in trade creditors, provisions and accruals 43,865 (7.965) 23,085
Increase/(decrease) in income tax payable/receivable (286) 7.030 3.546
(41.275) 1,804 | (45474)
Net cash flow from operating activities (39,335) 12,217 | 148!22:):
" Unaudited Audited Unaudited
14 Commitments Dec 2009 Jun 2009 Dec 2008
$000 5000 $000
There are commitments with respect lo:
Capital expenditure nol provided for 14,426 10,784 ° 17,590
Commitments lo extend credit - PGG Wrighlson Finance Limited 82,108 93,044 131,041
Purchase of assels of Allied Grain Co-operative (Te Awamulu) Limited 2,100 - -
investment in BioPacific Ventures 2,453 2,649 2,871

101,086 106,477 151,602

Investment in BioPacific Ventures

The Group has committed $14 million 1o an internaticnal fund eslablished for investment in food and agriculture life sciences. The Group's investment in BioPacific
Venlures began in June 2005 and will be made over approximalely six years. The invesimenl has an anlicipated total lifespan of 12 years. At 31 December 2009
$11.547 million has been drawn on the committed level of invesiment (30 June 2009: $11.351 million, 31 December 2008: $11.029 million), which is included in

other investments,

There are no malerial commilments relating 1o investment in associates.

£ Ry TP Unaudited Audited Unaudited
15 Contingent Liabilities D 2000 H e e
$000 $000 $000
There are contingent liabilities with respect to:
Guaranlees 22,405 23,464 | 19,644
PGG Wrighlson Loyalty Reward Programme 520 606 649
22,925 24,070 20,293

Guarantees
The guarantees are provided to banks of subsidiary companies for borrowings and lo various other third parties.

PGG Wrightson Loyalty Reward Programme
The PGG Wrightson Loyalty Reward Programme is run in conjunction with the co-branded American Express card, A provision is retained for the expecled level of
points redemption. The conlingent liability represents lhe balance of live points that are not provided for.

No losses are expecled to arise from lhese conlingent liabilities. There are no contingent liabililies relating to inveslmentls in associates.
16 Seasonality of Operations

The Group is subjecl 1o significant seasonal fluctualions. In parlicular Livestock and Seeds activily are significantly weighted to the second half of the financial year.
Seeds revenues reflects the fact the Group operales in gecgraphical zones thal suit aulumn harvesting and sowing. New Zealand generally has spring calving and
lambing and so Livestock lrading is weighted towards the second half of the financial year in order for farmers lo maximise Lheir incomes. The Group recognises
this is the nature of the induslry and plans and manages its business accordingly,

17 Related Parties

Key managemenl personnel receive compensalion in the form of lolal remuneration including employee benefits. Key management personnel received total
compensalion of $2,833,773 for the six monlhs ended 31 December 2009 (30 June 2009: $4,317,800, 31 December 2008: $1,618,218).

18 Events Subsequent to End of Interim Period

Bank Facilities - South Canterbury Finance
Since the end of the reporting period, the loan with Scuth Canterbury Finance has been renegotiated. $22.8 million was repaid on 4 February 2010, with a
corresponding increase in the syndicated facility (see nole 8).

Allied Grain
On 24 December 2009 PGG Wrighlscn Seeds Limited signed an unconditional sale and purchase agreement for the assels and business of Allied Grain Co-

operative (Te Awamulu) Limited for $2.100 million. The purchase dale is 20 January 2010.

Canterbury Saleyards
On 6 January the Company entered into an agreement for the sale of 50% of the shares in Canlerbury Sale Yards (1996) Limiled lo Rural Livestock Limited.

Terms of 1he sale are yel to be completed. The sale dale is expecled lo be 1 March 2010

Convertible Redeemable Notes
On 15 January 2010 the Company received $33.9 million (USD $25.0 million) from the issue of convertible redeemable noles to Agria Corporalion. These
proceeds were invested as new capital into PGG Wrightson Finance Limited by way of preferential shares, to provide greater liquidity and capacity for growth



