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OUR OPERATIONS

VISION
Your partner in agriculture
MISSION

To provide agriculture-related solutions in realising
our business objectives in the sourcing, processing,
provision and sale of agricultural supplies, products,
services and niche products to the benefit of all
interest groups.

CORE VALUES

e Needs driven

» Participation

e Integrity

o Results orientation

» Dynamic & innovation

COMPANY STRUCTURE

TRADING & BUILD IT

Our 19 trading stores, excluding Build it, cover our
geographical footprint from Pofadder in the west,
Kuruman in the east, Rietfontein in the north to
Calvinia in the south. The four Build it building
franchises are located in Upington, Kathu, Kuruman
and Postmasburg.

PETROLEUM & RETAIL FUEL SITES

KLK Petroleum distributes BP fuel, gas and lubricants
in bulk in the Northern Cape. We currently operate
11 retail fuel sites, namely two Engen, one Total
and eight KLK retail fuel sites, from Olifantshoek to
Calvinia.

MEAT TRADE

The three abattoirs in Carnarvon, Calvinia and
Upington do the slaughter and sale of sheep and beef
carcasses.

MOTOR DEALERSHIPS

The motor dealerships division consists of a Nissan,
Datsun and Isuzu dealership, as well as a used vehicles
dealership, KLK Auto.

LIVESTOCK & AUCTIONEERING

Livestock and moveable goods are regularly auctioned
and sold. Trained KLK marketers offer liaison services
and livestock classification. KLK owns a sheep feedlot
with a 4 500 capacity to prepare the livestock for the
market.

PROCESSING

SA Dorper operates the processing and export of
dorper skins and the processing of hides.

Carpe Diem Raisins is an established brand in the
international raisin market. Carpe Diem buys,
processes and packages raisin products in the Orange
River region and focuses primarily on the overseas
market.

KLK LANDBOU LIMITED
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CORPORATE INFORMATION

CORPORATE INFORMATION
Company Registration Number: 1997/015589/06

Registered Office: 14 Karakoel Street
UPINGTON
8801

Postal Address: PO Box 86
UPINGTON
8800

Auditors: Du Toit Van Den Heever
PO Box 204
UPINGTON
8800

Bankers: ABSA Bank
PO Box 1851
UPINGTON
8800

Company Secretary: Grandville Marquard

Website: www.klk.co.za

SHAREHOLDERS’ DIARY

Financial year end: 28 February
Annual General Meeting: 24 July 2018
Financial Reports:

o Publication of results 11 May 2018

» Mailing of annual financial statements 20 June 2018

« Interim report for the mid-year till August 28 September 2018

FULL ANNUAL REPORT

This version is the abridged Annual Report for 2018. The full Annual Report for 2018 is available in Afrikaans at www.klk.co.za
or at the registered office of KLK.
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BOARD OF DIRECTORS

CHAIRPERSON

JS (Kobus) Marais (62)

 Chairperson of the Board of Directors

« Chairperson of the Executive Committee

« Chairperson of the Social and Ethics Committee
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Willie Visagie (57)
» Manager: Trading
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« Chairperson of the Audit and Risk Committee
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« Member of the Human Resources Committee
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GC (Gert) Olivier (42)
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AR (Arend) Kotzé (55)
« Elected as Director on 25 July 2017
« Member of the Human Resources Committee

EXECUTIVE DIRECTORS

SD (Stephen) van Huyssteen (62)

« Managing Director

« Member of the Executive Committee

+ Member of the Human Resources Committee
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» Financial Director
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» Managing Director: SA Dorper

Gog van der Colff (41)
» Managing Director: Carpe Diem Raisins
COMPANY SECRETARY

Grandville Marquard (56)



CHAIRPERSON’S REPORT

The past financial year was probably one of the most
turbulent since the first democratic election in 1994.
Not only were the last months of President Zuma’s term
dominated by the exposure to state capture, but the
business sector was also shocked by the revelation of the
misrepresentations in Steinhoff. Under the leadership of
President Zuma the government brought the country to
the brink of junk status. However, the recent election
of Mr Cyril Ramaphosa as the new leader of the ANC
and his appointment as the president of the country,
has brought about significantly improved expectations
of sound and orderly governance. The risk of having
South Africa’s investment status further downgraded has
been temporarily averted in expectation of the reforms
required in order to regain the trust of investors.

Unemployment remains at high levels (approximately
27%) and among women and the youth the unemployment
figure is as high as 55% and 67%, respectively. Add to
this a growth rate of 1.5% and political statements that
create uncertainty and damage business confidence, it
then becomes a challenging environment in which to
operate a business.

Land reform remains one of the biggest challenges for
the agricultural sector and is being brought to a head
by the governing party’s acceptance of the principle
of land expropriation without compensation. The vast
uncertainty being created with regard to the manner in
which land reform should take place is not conducive
to investor confidence. This uncertainty has a direct
influence on the agricultural environment and we look
forward to a clear, acceptable and comprehensible policy.
KLK also finds it important to provide support and input
in this area by means of its organisational structures, in
order to contribute to the search for solutions.

RESULTS

KLK’s earnings of R46.3 million for 2018 show a decrease
of 7.6% compared to the previous financial year.
However, the results are still satisfactory, if the current
trading conditions are taken into account.

The contribution to earnings of the Fuel, Abattoirs and
Motor Dealerships divisions showed an increase, while the
Trading Division, Livestock Auctioneering and SA Dorper
performed satisfactorily. Carpe Diem Raisins performed
weaker than in the previous year, as a result of a stronger
exchange rate and lower international price.

CORPORATE GOVERNANCE

Once again we are pleased to report that KLK is being
managed in a responsible and transparent manner. The
approach to good corporate governance indicated by
the King IV report is being followed. The Audit and Risk
Committee fulfils its duties meticulously and plays a very
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important role. All committees are active and execute
their duties responsibly.

AGRICULTURAL ENVIRONMENT

The southern parts of the Northern Cape are experiencing
very poor grazing conditions, whereas the rest of the
area are varied. Breeding flocks and herds, for sheep
and cattle respectively, are growing slowly and this is
reflected in the low slaughter volumes during the year
under review. Biosecurity is a source of great concern in
the agricultural environment. The role and responsibility
of government with regard to notifiable diseases
have ground to a halt in several provinces. These
circumstances could have serious consequences for the
red meat industry. Large grain harvests had benefitted
the red meat industry and producer prices have risen to
record highs. The expectation is that, with the limited
slaughter volumes, this trend will continue.

WAY FORWARD

The Board of Directors considers the pursue of new
opportunities as a top priority in order to grow
shareholders’ wealth in a sustainable manner. It is also
important to improve the critical mass of the KLK Group
and to diversify the current portfolio. The search for
relevant business models to improve the value position
to the producer and client is part of a long-term
strategy. KLK is well positioned financially to exploit new
opportunities.

DIVIDEND

The Board recommends a dividend of 68 cents per share
for the twelve months ended 28 February 2018.

The dividend policy takes financial performance, cash
flow, future expectations and the capital needs of the
Company into consideration.

ACKNOWLEDGEMENTS

| would like to thank the Deputy Chairperson and
directors for their commitment and the meticulous way
in which they fulfil their duties; the Managing Director,
and Management, as well as every staff member, for
their exceptional commitment and hard work; and our
clients, shareholders and business partners for their
continued trust, loyalty and support.

A

JS MARAIS
CHAIRPERSON



MANAGING DIRECTOR’S OVERVIEW

ECONOMIC AND AGRICULTURAL OVERVIEW

Globally, economic prospects are still favourable, with
the IMF expecting an annual growth rate of 3.9% over the
next two years. Protectionist policies in the USA, which
will clearly have an impact internationally, remain a
barrier to international growth.

The SA GDP growth rate improved from 0.9% in 2017 to an
expected rate of 1.3% in 2018 and 1.6% in 2019. Although
positive, this increase is from a very low baseline and is
far below the global growth rate of almost 4%.

Inflation is expected to remain at 5.0% over the next
two years and interest rates may possibly decline.
Fiscal policy, uncertainty about government policy
and fluctuations in the exchange rate remain the most
significant obstacles to lower interest rates - sorely
needed in the South African economy.

The drought in large parts of the Northern Cape will
definitely affect the spending patterns of producers, as

FINANCIAL HIGHLIGHTS

Revenue

Earnings before tax

Operating profit margin
Earnings

Basic earnings per share
Headline earnings per share
Capital expenditure

Return on shareholders’ interest
Net increase/(decrease) in bank and cash
Dividend per share

Effective tax rate

Net asset value per share

Equity ratio

well as having a detrimental effect on the availability of
beef and mutton over the next two years.

Households are still under pressure due to the high debt
levels and unemployment; therefore, the business sector
will continue to experience low levels of confidence and
spending.

FINANCIAL OVERVIEW

KLK’s satisfactory results, although lower than those of
the previous year, and third best to date, are mainly
attributable to the rise in earnings contributions by the
Fuel Division and Abattoirs, while the Motor Dealerships,
Trading divisions and SA Dorper showed the same levels
of performance as during the previous year.

Carpe Diem Raisins performed weaker than the previous
year, as a result of stronger exchange rates and lower
international prices, which put margins under pressure.

2018 2017 %

(R’'m) 2 165.2 2187.3 (1.0)
(R’'m) 83.9 99.6 (15.8)
(%) 3.9 4.6 (15.2)
(R’'m) 46.3 50.1 (7.6)
(cents) 269.5 291.3 (7.5)
(cents) 268.3 290.4 (7.6)
(R’'m) 48.6 28.4 71.1
(%) 13.8 16.6 (16.9)
(R’'m) 38.2 6.1 526.2
(cents) 68 65 4.6
(%) 27.2 27.5 1.1
(cents) 1958.1 1752.5 11.7
(%) 65.9 66.7 (1.2)



MANAGING DIRECTORS’ OVERVIEW

CONTINUE

INCOME STATEMENT

Revenue

Group revenue declined by 1.0% to R2 165.2 million,
mainly as a result of a decrease in the slaughter numbers
of beef and mutton in the Meat Division, the decline
in sales volume of the Fuel Division, and a stronger
exchange rate and lower international prices for both
dorper skins and raisins.

Earnings

The earnings of R46.3 million represent a decrease
of 7.6% compared to the previous year. The headline
earnings per share decreased from 290.4 cents per share
to 268.3 cents per share.

The operating profit margin of 3.9% was lower than the
previous year, while the return on shareholders’ interest
amounted to a reasonable 13.8%.

FINANCIAL POSITION

The net operating capital decreased by R26.1 million,
mainly as a result of an increase of R18.7 million in
stock and R31.1 million in trade payables, while trade
receivables decreased by R13.7 million.

Cash flow from operations was positive at R98.1 million
after net operating capital had decreased by R26.1
million and tax of R20.1 million was paid.

Plant and equipment purchases amounted to R48.6
million.

A cash dividend of R11.2 million was paid on 1 September
2017.

The net result of the above was that the cash position of
the Group had improved by R38.2 million.

KLK LANDBOU LIMITED

SEGMENT RESULTS

For management purposes, the Group’s operational
activities are divided into five segments, namely Trading,
Meat, Fuel, Motor Dealerships and Processing.

SEGMENT INCOME AND RESULTS

Segment Income 2018 2017

R’m R’m
Trading Division 606 580
Meat Division 430 440
Fuel Division 598 616
Motor Dealerships Division 101 95
Processing Division 430 456
Total Income 2165 2187
Segment profit before tax 2018 2017

R’m R’m
Trading Division 22.2 23.2
Meat Division 1.6 (3.4)
Fuel Division 36.7 35.2
Motor Dealerships Division 4.4 4.5
Processing Division 39.7 61.8
Operating profit 104.6 121.3
Corporate Office (20.7) (21.6)
Profit before tax 83.9 99.7




MANAGING DIRECTORS’ OVERVIEW

CONTINUE

Trading Division

The income stream of the Trading Division consists of
19 trading stores and four Build it franchises. It was
4.5% higher than the previous year. The Trading Division
contributed 21.2% to the Group’s operating profit.

Meat Division
KLK’s meat and abattoir activities include three
abattoirs, livestock auctions and the sheep feedlot.

The income from the Meat Division decreased by 2.3%
and represents 19.9% of the Group’s income. Increases
in the price of A-grade lamb and beef carcasses of
18.6% and 24.4% respectively, could not counter the
lower slaughter volumes at the abattoirs, or the 11.1%
decrease in the price of dorper skins.

However, improved management of costs and margins
resulted in the profit before tax.

Fuel Division

The Fuel Division consists of fuel sales at 11 retail fuel
sites, and KLK Petroleum, KLK’s wholesale distribution
channel.

There was a decrease in the sales volumes of petrol and
diesel at KLK’s retail fuel sites and wholesale division,
whereas margins per litre and fuel prices improved.

The income from the Fuel Division represents 27.6% of
the Group income and contributes 35.1% to the operating
profit of the Group.

Motor Dealerships Division
The Motor Dealerships Division consists of the Nissan,
Datsun and Isuzu dealership and KLK Auto.

The income from the Motor Dealerships Division increased
by 6.3% and represents 4.7% of the Group’s income, and
contributes 4.2% to the operating profit of the Group.

Processing Division

This division represents the income stream from SA
Dorper (hides and skins) and Carpe Diem Raisins.
Both these business units market their final processed
products, i.e. skins and raisins, internationally (mainly
Europe) and the hides are supplied to the motoring
industry in line with a processing agreement.

The income from the Processing Division represents
19.9% of the Group’s income and contributes 38.0% to
the Group’s operating profit.

PROSPECTS

The overall agricultural and trading conditions remain
challenging and will, as in the past, require continued
focus, cost and margin management, as well as risk
management, for good results.

KLK’s business model is robust and performs well, and
the alliances in irrigation and financing offer growth
opportunities for KLK, its producers and clients.

The continued search for growth opportunities will
be intensified during the year, in order to support the
diversification strategy.

ACKNOWLEDGEMENTS

| wish to thank the Board, the Management team and
every staff member for their guidance, support and
contribution.

| also wish to thank our shareholders, producers and
clients for supporting KLK’s business and activities.

SD VAN HUYSSTEEN
MANAGING DIRECTOR



CORPORATE GOVERNANCE REPORT

KLK subscribes to and maintains the highest standards
of corporate governance in interactions with all interest
groups. This means that the Board is transparent and
accountable to everyone affected by the business.

The Board subscribes to the values of, and accepts, as
far as practically possible, the comprehensive approach
to good corporate governance as contained in the King IV
report. The directors acknowledge that good corporate
governance may be measured against leadership and
that the business should be managed with integrity and
adherence to best practices. The Board and individual
directors always take all legislation and codes into
consideration to ensure that, as far as practically
possible, good corporate governance is maintained.

Where there is a deviation from specific directives, the
Board ensures that the deviation is justifiable and in the
best interest of KLK.

KLK’s corporate governance policy ensures that the
three pillars of sustainability, namely economic, social
and environmental practices, are applied in a structured
manner and evaluated, so that the fundamental
principles of fairness, accountability, responsibility and
transparency are visible. KLK is committed to reporting
in the most appropriate way on matters that concern all
interest groups.

The Board of Directors consists of seven non-executive
directors and is overall responsible for the strategy
and performance of the Group. The procedure for
the election and appointment of board members is
formal and transparent. In terms of the Articles of
the Company, non-executive directors serve for three
years, whereafter they have to retire on a rotational
basis. Retiring directors may be re-elected. The Board
is of the opinion that all non-executive directors hold
independent views in respect of essential decisions
regarding the Group and its business. The Board meets
four times a year in order to meet its responsibilities
and also makes use of committees to advise it on audit
and risk, social and ethical, remuneration, and policy
matters.

The Chairperson is a non-executive director appointed
annually by the Board. The roles of Chairperson and
Managing Director have been divided and there is a
clear distinction between their respective duties and
responsibilities. The Board leads the way under the
chairmanship of Mr Kobus Marais.

The Board has full and effective control over KLK and
evaluates the Executive Management’s implementation
of action plans and strategies. The Board determines
powers of approval and reserves specific powers in itself
and delegates other powers to Management by means
of written authorisation. The Board has established a
comprehensive governance and control environment
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in order to ensure that risks are limited and that KLK’s
goals are pursued. This governance environment forms
the core of KLK’s conduct and includes ethical values,
the management philosophy and the competence of the
employees.

KLK has a formal policy, established by the Board
and implemented by the Company Secretary, with
regard to trading in shares by Management, directors
and employees during specific periods, before the
announcement of the financial results, or in any other
period regarded as sensitive.

The remuneration of the non-executive directors consists
of a fixed annual remuneration for services as a director,
an additional fixed meeting fee for duties with regard
to committees, and remuneration for travel and other
expenses. The remuneration of executive directors
consists of employee remuneration and they do not
receive specific remuneration for services as directors.
Particulars of the remuneration of directors for the
previous year appear in the full 2018 Annual Report,
available at www.klk.co.za or KLK’s registered office.

The particulars of attendance by directors of board and
committee meetings are set out on page 9.

The Board and its committees are supplied with relevant,
timeous and complete information to empower them
in discharging their responsibilities. The committees
function on the basis of clearly defined mandates, which
stipulate their duties, powers and responsibilities.

The Audit and Risk Committee consists of three non-
executive directors of the Group. The committee meets
regularly with both internal and external auditors,
also without the presence of the Management. The
Chairperson of the Board, the Managing Director and the
Financial Director attend meetings by invitation. The
Audit and Risk Committee, in conjunction with senior
management members, reviews the Group’s risk profile
during two meetings per year, is responsible for the
complete process of risk management, and determines
the risk strategy, based on the need to identify, evaluate
and manage risks.

The Human Resources Committee consists of four non-
executive directors, the Human Resources Manager and
the Managing Director, and is appointed by the Board
every year. The committee meets at least twice annually
and is responsible for the evaluation and approval of
KLK’s remuneration policy. The remuneration philosophy
aims at recruiting the necessary expertise in order
to attain the business objectives. It also determines
market-related remuneration, based on personal and
company performance. The Managing Director and
Human Resources Manager attend the meetings, but are
excluded when their own remuneration is evaluated.



CORPORATE GOVERNANCE REPORT

CONTINUE

The Executive Committee consists of the Chairperson
and the Deputy Chairperson of the Board, as well as the
Managing Director. The Executive Committee meets on
matters that are too urgent to be postponed until the
next board meeting and refers essential decisions to the
Board for approval.

The Internal Audit Department fulfils the independent
evaluation function by investigating the business risks,
internal financial controls and operational systems, and
reports on non-compliance and material shortcomings.
The findings of the Internal Audit Department are
reported to the Audit Committee, Management and
the external auditors for action and resolution. The
purpose, powers and responsibilities of the internal
audit function have been formally identified in the
audit charter approved by the Board. The internal audit
plan, as approved by the Audit Committee, is based on
risk assessment and matters highlighted by the Audit
Committee and Management.

The Company Secretary of the Group fulfils an essential
function in the corporate governance process and
supports the Board in discharging their duties and
responsibilities, in accordance with relevant legislation
and regulations. The Board has unrestricted access to the
services of the Company Secretary, while the Company
Secretary has unrestricted access to the Chairperson of
the Board.

ATTENDANCE OF BOARD AND COMMITTEE MEETINGS

The Social and Ethics Committee assists the Board
by monitoring and reporting on the Company’s actions
and performance as a good and responsible corporate
citizen, with regard to social, environmental, ethical
and transformation practices.

The committee consists of two non-executive directors,
as well as the Managing Director and the Company
Secretary, is appointed annually by the Board, and met
once during the year under review.

The committee has accepted a formal charter and
terms of reference that include its role, functions and
responsibilities, as defined by the Companies Act 71 of
2008.

The Chairperson of the Social and Ethics Committee,
Mr Kobus Marais, will be available during the Annual
General Meeting to answer questions regarding the
statutory duties of the committee.

The principle of going concern has been applied in
preparing the annual financial statements, in accordance
with International Financial Reporting Standards (IFRS).
The Board has considered these annual financial
statements, as well as the capital structure, financing
capacity, budget plan, cash flow and profitability for the
coming financial year, in order to form its opinion on
the capacity of the Group to continue its existence as a
going concern. The Board has set out its opinion in the
Declaration of Directors’ Responsibility and Approval.

Audit and Human Social
Executive Risk Resources | and Ethics
Board Committee | Committee | Committee | Committee
SCHEDULED MEETINGS 4 1 4 2 1
BP Botha 4 2
JM Bredenkamp (Resigned: 25 July 2017) 1 1
WSB du Toit 4 4
JAA Engelbrecht 4 2
A Human 4
JS Marais 4 1 1
JPN Stander 4 1 4 2 1
GC Olivier 4 4
AR Kotzé (Elected: 25 July 2017) 4 1
SD van Huyssteen 4 1 2 1

In all cases of absence, apologies were tendered in advance.
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TRADING AND SHARE PRICE STATISTICS
Shareholders with a 5% interest or more
Subtropico Limited

Nedbank ITF RECM Flexible Value Prescient QI Hedge Fund

Share price trading statistics

Average market price - for the month of March 2017
Average market price - for the month of February 2018
Weighted average market price - for the year 2018
Total value traded - 2018

Number of shares traded - 2018

Percentage of issued shares traded - 2018

Net asset value per share

Dividend yield

PROFILE OF SHAREHOLDERS

Distribution of shareholders

29.48%
5.01%

R12.50
R15.90
R13.27

R25 556 813
1925 515
11.21%
R19.58
4.1%

Portfolio Size Number of % of number Number of % of issued
shareholders of shareholders shares shares

1 to 499 203 10.87 30 276 0.18

500 to 999 312 16.70 227 229 1.32

1 000 to 1 999 359 19.22 505 890 2.94

2 000 to 4 999 467 25.00 1523155 8.87

More than 5 000 527 28.21 14 894 841 86.69
1868 100.0 17 181 391 100.0

SOCIAL AND ETHICS COMMITTEE REPORT

The Social and Ethics Committee consists of two non-
executive directors, the Managing Director and the
Company Secretary who are appointed annually by the
Board and meets once a year.

ROLE, RESPONSIBILITIES AND KEY FUNCTIONS

The role, responsibilities and functions are prescribed
by the Companies Act 71 of 2008, and are further set out
in a formal charter approved on 6 March 2014.

The committee plays a supervisory role and is responsible
for monitoring, advising and reporting to the Board
and shareholders on KLK’s operations, practices and
performance in respect of:

« social and economic development and investment;

« ethics, code of conduct, and compliance with relevant
legal requirements;

« good corporate citizenship;

« the environment, health and public safety;

« relationships with all stakeholders;

« responsible and transparent tax practices;

« labour relations and working conditions;
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« equal opportunities and employment practices; and
« fair remuneration.

The committee has considered the performance and
actions, as responsible corporate and social role player,
with regard to the Group’s activities, specific legislation,
legal requirements, code of conduct, and best practices,
as determined by its mandate. The Chairperson of the
committee will answer questions during the Annual
General Meeting and elaborate verbally on the report,
where required.

OPINION

The committee is of the opinion that the Group’s
compliance with social and ethical requirements is in
line with all legislation, as well as with what may be
expected of a responsible corporate citizen.

A

JS MARAIS
CHAIRPERSON: SOCIAL AND ETHICS COMMITTEE




SUSTAINABILITY REPORT

CORPORATE GOVERNANCE POLICY

KLK as a Group recognises the importance of its role
as responsible corporate citizen and acknowledges that
sustainability cannot only be measured against financial
performance.

Sustainability also entails the assurance that the three
pillars, namely economic, social and environmental
practices, are applied and evaluated in a structured
manner, in order to survive over the medium and long
term and to achieve success.

KLK remains committed to:

the highest standards of integrity in all actions and
transactions with interest groups and the community
as a whole;

» doing business according to fair commercial and
competitive practices;

dealing with customers and service providers that
support ethical business practices;

» non-discriminating employment practices and the
promotion and development of employees in order
to reach their full potential through training and the
development of their skills; and

proactive steps with regard to environmental and
social matters.

EMPLOYEE STATISTICS

2018 2017
Number of employees 1274 1 306
Employee remuneration (R’m) 115.2 110.2
Income per employee (R’000) 1700 1675
Operating profit per employee (R) 66 921 77 417

DEMOGRAPHIC COMPOSITION

ENVIRONMENT

KLK acknowledges that it has a legal and moral
responsibility towards the environment, its employees,
clients and the community.

The Group aims to apply the best environmental
practices and to strictly adhere to all legal compliance
requirements.

REMUNERATION PHILOSOPHY

The purpose of remuneration is to recruit, retain,
motivate and remunerate the required expertise in
order to meet the Group’s business targets.

The remuneration policy distinguishes between market-
related guaranteed remuneration and short-term
performance remuneration. The remuneration policy
forms an integral part of the human resources plan,
which includes performance management, succession
planning, as well as training and development.

EMPLOYMENT, TRAINING AND DEVELOPMENT

KLK strives to offer all employees the opportunity
to realise their full potential in accordance with the
Employment Equity Act. No discrimination exists in
the workplace, application of policies or terms of
employment, and all employees have equal access to all
benefits or schemes offered.

The Management and staff of KLK are continually
involved in determining training and development
needs, as well as the implementation and monitoring of
an equal opportunity plan.

The legally prescribed labour plan is submitted to the
Department of Labour annually and the aims set out
therein are continually being evaluated and managed.

Occupational level Female Total
B I w B c I w
Top management 0 0 8 0 0 0 0 8
Senior management 0 0 14 0 0 0 3 19
Middle management and specialists 5 0 71 0 0 0 15 93
Junior management and supervisors 33 26 0 31 2 13 1 67 173
Semi-skilled employees 55 65 0 11 2 40 1 25 199
Unskilled employees 236 377 0 7 28 132 0 2 782
TOTAL 329 472 0 142 32 185 2 112 1274




SUSTAINABILITY REPORT
CONTINUE

OCCUPATIONAL HEALTH AND SAFETY

KLK has a Safety Committee that meets every two months
and regularly reports to the Audit and Risk Committee
on compliance with the Occupational Health and Safety
Act. Creating safe working conditions for all employees
and interested parties remains a priority for KLK.

As a supplier in the meat supply chain, KLK’s abattoirs
comply with the most stringent standards for food safety
and are continually monitored by internal and external
parties.

CORPORATE SOCIAL INVESTMENT

Corporate social investment is a philosophy pursued by
KLK through the support offered to various charitable
organisations.

KLK supports organisations in the same geographical
area in which it operates. Upliftment and education
form the core of KLK’s social investment program. During
the preceding year, KLK sponsored various national
and provincial organisations, as well as local farmers’
associations.

LAPA/ORPA Reading and Writing Project

In collaboration with the Orange River Producers
Association (ORPA) and LAPA publishers, KLK is still
involved with the literacy project, “We teach people
to read”, which empowers female farm workers and
children by teaching them reading and writing skills.
Approximately 4 000 people, schools included, were
reached during the previous year, and books to the value
of approximately R200 000 were distributed. The oldest
active reader is a 87-years-old woman.

Training and developing of emerging meat farmers in
the Northern Cape

KLK and the Department of Rural Development and Land
Reform are involved in a project aimed at training and
developing emerging farmers in the Northern Cape.
Eight farms are currently part of this mentorship project
and the areas involved are mainly in the Boesmanland:
three farms situated between Kenhardt and Pofadder,
one near Kenhardt, three between Kenhardt and Van
Wyksvlei and one farm between Kenhardt and Brandvlei.

The eight farmers have already received three formal
training sessions on subjects such as marketing, pest
control and financial management, while in-service
training receives focused attention during monthly
visits. The farmers are all active producers, who have
marketed 765 animals for slaughter through the official
KLK channels.

Study bursaries

Two study bursaries had been awarded for the 2017
academic year to students in the field of marketing
at the Vaal University of Technology (VUT), Upington
campus. This is part of a self-sufficient programme
for the appointment of administrative staff and retail
managers. No study bursaries were awarded for the
current year.

KLK LANDBOU LIMITED

Technical skills development at Palms, Groblershoop
After the initial investment, in 2012, for the
establishment of a skills centre where students could
learn a variety of technical and life skills, KLK followed
up on its continued support to the project by upgrading
the accommodation facilities of the students.

A total of 10 courses were offered in the 2017/2018
financial year and 113 people received training. This
year the courses mainly focused on skills, with four
welding courses and one fencing course offered. An
emerging farmer of 83 years of age performed best in
his group in the course “Business of Farming”.

Maths Refresher Course

KLK funded a project in conjunction with Duineveld High
School and the Department of Basic Education, where
mathematics teaching is offered to Grade 12 learners
and teachers. The opportunity is offered to all schools
in the ZF Mgcawu district to empower teachers and
learners with teaching skills and knowledge.

Apprentice motor mechanics

This project is managed in conjunction with MERSETA and
the local FET College. Three learners from previously
disadvantaged groups are part of the development
plan and will, on completion of their technical and
theoretical courses, be fully qualified motor mechanics.

Two of the initial three apprentice mechanics have
qualified and one has been appointed by Gordonia
Motors.

The next phase of training was initiated on 3 April 2017
in conjunction with the Upington FET College. Two
new apprentices, both from previously disadvantaged
communities, were employed and they are showing
satisfactory progress.

North Star Roadside Wellness Centre

North Star Alliance, in collaboration with Wits
Reproductive Health, the HIV Institute, and other role
players, have provided facilities at KLK’s Swartmodder
retail fuel station for truck drivers and members of the
public, offering testing for and treatment of diseases
such as HIV/Aids, contagious diseases and malaria,
among others.

The project is aimed at making truck drivers, in
particular, aware of the effect of poor health on their
skills as drivers and to monitor, curb and prevent the
spread of contagious diseases.

e-Waste Project

e-Waste (electronic waste) refers to old, unused
electronic appliances, whether in working or non-
working condition. KLK launched the e-Waste Project
to establish safe disposal practices for electronic waste
and thereby protecting our environment and community.

The project entails collecting e-waste at our trade
centres and storing it at a collection site. The collection
site is also open to the public and has been designed as a
self-help service. From there the e-waste is transported
to recycling specialists in Bloemfontein. Four deliveries
(totalling 7 tons) have been made.



AUDIT AND RISK COMMITTEE REPORT

In terms of section 94(7) of the Companies Act 71 of
2008, the Audit and Risk Committee of KLK Landbou
Limited and its subsidiaries reports on the financial year
ended 28 February 2018.

MEMBERS OF THE AUDIT AND RISK COMMITTEE

The members of the Audit and Risk Committee are
independent, non-executive directors of the Group:

Mr JPN Stander (Chairperson)

Mr JM Bredenkamp (Resigned on 25 July 2017)
Mr WSB du Toit

Mr GC Olivier

The composition, powers, duties and responsibilities of
the Audit and Risk Committee have been set out in full in
a formal charter. The Audit and Risk Committee annually
evaluates the appropriateness of its charter, as well as
its own effectiveness and expertise and reports to the
Board on this evaluation.

AUDIT AND RISK COMMITTEE’S MEETINGS

Four scheduled meetings were held during the year under
review and were attended by JM Bredenkamp (1), WSB
du Toit (4), GC Olivier (4) and JPN Stander (4).

The Audit and Risk Committee functions as and also
undertakes the duties of the Risk Committee, supported
by feedback from the Company’s Safety Committee and
Management.

The Audit and Risk Committee meets with the internal
and external auditors, also without Management
being present. Furthermore, the Committee oversees
cooperation between the internal and external auditors,
and serves as a link between the Board of Directors and
these functions.

The independent external auditors, as well as the
internal auditor, have unrestricted access to the Audit
and Risk Committee and the Chairperson of the Audit and
Risk Committee.

RESPONSIBILITY OF THE AUDIT AND RISK
COMMITTEE

The powers, duties and responsibilities of the Audit and
Risk Committee have been delegated to the committee
by the Board and have been set out in full in a formal
charter. The committee also serves as the Audit and Risk
Committee for the subsidiaries of KLK Landbou Limited.

The committee is responsible for the discussion and
evaluation of:

« effectiveness of the internal and financial management
systems and whether all essential financial risks have
been identified and are being managed;

« effectiveness of the audit plan, audit reports and
recommendations of the internal auditors;

« competence of the internal audit and the adequacy of
the internal audit staff;

independence of both internal and external auditors;

policy and approval regarding the provision of non-
auditing services by the external auditors;

conditions of

external auditors’ audit plan,
employment and remuneration;

external audit reports and recommendations;

» Group’s compliance with corporate governance, risk
management and statutory requirements;

recommendation to the shareholders for approval
of the appointment of the external auditors, as well
as the approval of the remuneration of the external
auditors; and

individual and consolidated annual financial
statements, before the Board authorises the issuing of
the annual financial statements.

INTERNAL AUDIT AND FINANCIAL CONTROLS

The internal audit function entails the independent
evaluation of and reporting on the internal financial
controls and operational systems and facilitates the
annual risk assessment of the Company.

The internal audit plan, as well as the internal audit
charter, as approved by the Audit and Risk Committee,
plays an important role in assuring the Audit and Risk
Committee that sufficient controls are in place and are
functioning adequately, enabling it to form an opinion on
key functions and responsibilities.

Based on the formally documented internal financial
control systems used by the internal audit function
during the 2018 financial year and after consideration
of the information and explanations provided by
Management, as well as discussions with the external
auditors relating to the results of their audit, the Audit
and Risk Committee is of the opinion that the internal
financial control systems of the Group are effective.

EXTERNAL AUDITORS

The committee recommends that the shareholders
approve the appointment of Du Toit Van Den Heever
as the independent external auditors. Mr N Erasmus
has completed his term of five years and is subject to
compulsory rotation in terms of the Companies Act 71 of
2008, and will be replaced by Mr J van den Heever, who
will be the individual and appointed audit partner for
the 2019 financial year.



AUDIT AND RISK COMMITTEE REPORT

CONTINUE

The Audit and Risk Committeeissatisfied, after evaluation
and investigation, that the internal corporate control
structures within Du Toit Van Den Heever demonstrate
and support the independence of the external auditors.
The Audit and Risk Committee, in consultation with the
Executive Management, has agreed to the terms of the
agreement.

The audit fee for the external audit has been considered
and approved, taking into consideration factors such
as the timeframe, nature and scope of the audit as
required.

All non-audit services provided by the external auditors,
as well as the fees applicable, have been considered in
advance and approved to ensure that the independence
of the external auditors is maintained.

PRINCIPLE OF GOING CONCERN

The annual financial statements have been prepared on
the going concern basis. The Audit and Risk Committee
has discussed and evaluated the documented report
compiled by Management and has every reason to believe
that the Company has sufficient means at its disposal to
continue its activities for the foreseeable future.

RECOMMENDATION OF THE ANNUAL FINANCIAL
STATEMENTS FOR APPROVAL BY THE BOARD

The Audit and Risk Committee has evaluated the annual
financial statements and recommend them to the Board
for approval on 2 May 2018.

The committee is satisfied that the duties and
responsibilities, as contained in the charter, have been
discharged satisfactorily. The committee would like to
thank the Management of KLK for the timeousness and
completeness of the reports on which the committee
relies.

On behalf of the Audit and Risk Committee

el

JPN STANDER
CHAIRPERSON: AUDIT AND RISK COMMITTEE
02 May 2018

CERTIFICATE OF THE COMPANY SECRETARY

As Company Secretary | confirm, in my opinion, that in terms
of the Companies Act 71 of 2008 (as amended), for the year
ended 28 February 2018 the Company has submitted all

G MARQUARD
COMPANY SECRETARY
02 May 2018

KLK LANDBOU LIMITED

returns required from a public company to the Registrar of
Companies and that all such returns are true, correct and up
to date.



DECLARATION OF DIRECTORS’ RESPONSIBILITY AND

APPROVAL

The Companies Act 71 of 2008 requires that directors
compile annual financial statements for every financial
year, which fairly represent the state of affairs for the
Company and the profit or loss for the period concerned.

When preparing these annual financial statements, the
directors are expected to:

» determine an appropriate accounting policy and apply
it consistently;

» use sound judgement and make estimations that are

reasonable and prudent;

mention whether stated accounting standards have

been followed, excepting any material deviations

disclosed and explained in the annual financial

statements; and

compile the annual financial statements on the

principle of a going concern, unless it is not appropriate

to suppose that the Company will continue doing

business.

The directors are responsible for maintaining adequate
accounting reports, as well as the compilation and
comprehensiveness of the annual financial statements
and related information. The external auditors are
responsible for independent reporting on the fair
presentation of the annual financial statements with
regard to international auditing standards. The annual
financial statements have been compiled in accordance
with International Financial Reporting Standards (IFRS)
and the requirements of the Companies Act of South
Africa.

The directors are also responsible for the Company’s
internal financial management system. This has been
designed to provide reasonable, but not absolute,
certainty with regard to the reliability of the annual
financial statements and to safeguard, review and
maintain responsibility for assets, as well as to uncover
and prevent misstatements and losses. The directors

are not aware of any aspect that could be an indication
that there has been any material shortcoming in the
functioning of these management measures, procedures
and systems during the year under review.

The Group annual financial statements were compiled
on the going concern basis, as the directors have every
reason to believe that the Company has sufficient
means at its disposal to continue its activities over the
foreseeable future.

The Group annual financial statements have been
audited by the independent auditors, Du Toit Van Den
Heever. The independent auditors have unrestricted
access to all financial records, including all minutes of
meetings of the Board, Management, committees and
shareholders. The directors are of the opinion that the
presentation and management statements submitted to
the auditors were correct, true and appropriate.

The unqualified report by the independent auditors can
be found on page 16.

No event took place between the end of the financial
year and the date of this report that could materially
influence the interpretation of this report.

The abridged Group annual financial statements for
2018 on page 18 to 21 were approved by the directors
on 10 May 2018 and the following directors have been
authorised to sign the annual statements on behalf of
the Board.

JS MARAIS JPN STANDER
CHAIRPERSON DEPUTY CHAIRPERSON



INDEPENDENT AUDITORS’ REPORT

The abridged Group annual financial statements,
consisting of the abridged Statement of Financial Position
as at 28 February 2018 and abridged Statements of
Comprehensive Income, Change in Equity and Cash Flow
for the year ended on that date, have been compiled
from the audited Group annual financial statements of
KLK Landbou Limited for the year ended 28 February
2018.

We have expressed an unqualified audit opinion on these
consolidated annual financial statements in our report
dated 10 May 2018.

The abridged Group annual financial statements do not
contain all the disclosures required by the International
Financial Reporting Standards (IFRS) and the
requirements of the South African Companies Act. The
reading of these abridged annual financial statements
cannot, therefore, be regarded as a substitute of the
reading of the Group annual financial statements of KLK
Landbou Limited, which is available at www.klk.co.za
or the registered office of the Company.

DIRECTORS’ RESPONSIBILITY FOR THE ANNUAL
FINANCIAL STATEMENTS

The Company’s directors are responsible for compiling
the abridged Group annual financial statements from the
audited Group annual financial statements dated 10 May
2018, in accordance with the requirements applicable to
abridged annual financial statements.

AUDITOR’S RESPONSIBILITY
It is our responsibility to express an opinion on these
abridged Group annual financial statements based on

our procedures, which were conducted in accordance
with International Standards on Auditing (ISA 810).

OPINION
In our opinion, the abridged Group annual financial

statements, compiled from the audited Group annual
financial statements of KLK Landbou Limited for the

KLK LANDBOU LIMITED

year ended 28 February 2018, are consistent with
the Group annual financial statements in all material
aspects, in accordance with the requirements applicable
to abridged annual financial statements.

OTHER REPORTS REQUIRED IN TERMS OF THE
COMPANIES ACT

As part of our audit of the Group and individual
financial statements for the year ended 28 February
2018, we have read the Directors’ Report, the Report
by the Audit and Risk Committee and Certificate of
the Company Secretary in order to determine whether
there are material discrepancies between these reports
and the audited Group and individual annual financial
statements.

These reports are the responsibility of their respective
compilers. Based on the reading of these reports, we
were unable to identify material discrepancies between
these reports and the audited Group and individual
annual financial statements. However, we did not audit
these reports and therefore we do not express any
opinion thereon.

REPORT OF OTHER LEGAL AND REGULATORY
REQUIREMENTS

In terms of the IRBA regulation published in the
Government Gazette No 39475, dated 4 December 2015,
we report that Du Toit Van Den Heever has been the
auditors for KLK Landbou Limited since incorporation.

De Toit vasn des Heener

Chartered Accountants (SA)
Registered Auditors

Nico Erasmus

10 May 2018



DIRECTORS’ REPORT

The directors present their annual report, which forms
part of the financial results of the Company and the
Group, for the year ended 28 February 2018.

NATURE OF BUSINESS

The Group’s business focuses on agriculture which
includes the provision of agriculture and agri-related
products, services and supplies mainly to the agri-sector
in the Northern Cape.

The various operations are set out in full in these annual
financial statements.

There has been no material change in the nature of the
business of the Group during the year.

SHARE CAPITAL

There has been no change in the authorised share capital
of the Company during the year under review.

The authorised share capital of the Company consists
of 30 000 000 ordinary shares of R1.00 each of which
17 181 391 ordinary shares have been issued.

FINANCIAL RESULTS

The abridged Group financial results, without notes, are
set out from page 18 to 21. The consolidated net profit
after tax amounts to R46 342 871 (2017: R50 055 908).
This reflects basic earnings per share of 269.5 cents
(2017: 291.3 cents).

DIVIDEND

The Board of Directors recommends the payment of a
dividend of 68 cents (2017: 65 cents) per ordinary share,
payable on 31 August 2018, to shareholders registered
with the Company on 27 July 2018.

RELATED-PARTY TRANSACTIONS

At year end the transactions between the Company and
its subsidiaries, adjusted at market value for discount

and rebates, were calculated at R546 755 306 (2017:
R554 657 326).

The transactions with directors amounted to R68 337 750
(2017: R23 994 388).

INVESTMENTS IN SUBSIDIARIES

The investments of KLK Landbou Limited in subsidiaries
are schematically set out in this report.

DIRECTORS AND COMPANY SECRETARY

The names of the Company’s directors, members of the
Executive Management and the Company Secretary are
indicated on page 3.

At the previous Annual General Meeting Dr BP Botha and
Messrs WSB du Toit and AR Kotzé were elected to the
Board for a further term of three years.

In terms of the memorandum of association, the terms
of Messrs JPN Stander and JAA Engelbrecht come to an
end at the Annual General Meeting of 24 July 2018. Mr
JPN Stander has made himself available for re-election.

The following two nominations have been received for
election as directors at the next Annual General Meeting:

* Ms VJ (Venete) Klein
e Mr JPN (Pieter) Stander

DIRECTORS’ INTERESTS

At the date of this report the directors jointly own, in a
directly or indirectly beneficial manner, 753 139 or 4.3%
(2017: 770 266 or 4.5%) of the ordinary shares in the
Company.

EVENTS SUBSEQUENT TO FINANCIAL YEAR END

There were no events between the end of the financial
year and the date of this report that could materially
influence the interpretation of this report.



STATEMENTS OF FINANCIAL POSITION

AS AT 28 FEBRUARY 2018

ASSETS

Non-current assets
Property, plant and equipment
Investment properties
Goodwill
Intangible assets
Investments in subsidiaries
Deferred tax

Current assets
Inventories
Loans to group companies
Trade and other receivables
Cash and cash equivalents

Total assets

EQUITY AND LIABILITIES
Equity
Share capital
Distributable reserves

Non-controlling interest

Non-current liabilities
Deferred tax
Long-term loans
Government grant

Current liabilities
Loans from group companies
Bank overdrafts
Current portion of long-term loans
Current portion of government grant
Trade and other payables
Non-controlling shareholders

Total liabilities

Total equity and liabilities

KLK LANDBOU LIMITED

GROUP COMPANY
2018 2017 2018 2017
R R R R
210 062 204 176 751 542 50 570 990 38 762 140
3509 714 3509 714 1110 360 1110 360
28 668 497 25 835 164
1 1 -
28 190 780 26 524 114
11910 833 9 841 018 3 755 551 3 465 202
254 151 249 215937 439 83 627 681 69 861816
192 318 036 173 620 218 90 150 909 81 061 931
- - 27 098 829 30 239 241
127 150 070 140 855 803 40 192 797 37 667 527
78 825 090 37 077 898 30 145 422 15 742 380
398293196 351553919 187 587 957 164711 079
652 444 445 567 491 358 271215638 234572 895
17 181 391 17 181 391 17 181 391 17 181 391
319 240 721 283 907 259 175 246 226 159 244 482
336 422 112 301 088 650 192 427 617 176 425 873
93 434 524 77 307 998
429 856 636 378 396 648 192 427 617 176 425 873
14 062 166 12 071 778 1498 752 1379 807
14 325 413 19 507 661
7 682 268 5436 973
36 069 847 37016 412 1498 752 1379 807
5 606 587
16 656 617 13 184 053
5154 262 4714 460
1351230 453 946
162 062 347 130 902 273 71 682 682 56 767 215
1293 506 2 823 566
186 517 962 152 078 298 77 289 269 56 767 215
222 587 809 189 094 710 78 788 021 58 147 022
652 444 445 567 491 358 271215638 234 572 895




STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 28 FEBRUARY 2018

Revenue
Cost of sales

Gross profit
Other income
Expenses

Operating profit
Investment income
Finance charges

Profit before tax
Income tax

Profit after tax
Other comprehensive income

Total comprehensive income

Total comprehensive income attributable to:

Owners of the parent company
Non-controlling interest

GROUP COMPANY

2018 2017 2018 2017

R R R R

2 165 192 947 2 187 254 524 622 806 165 603 131 583

(1784371002) (1781968 366) (540 837 896) (523 997 883)

380 821 945 405 286 158 81968 269 79 133 700

17 972 869 15 011 987 15 532 451 15 592 898

(313 537 932) (319 191 293) (94 427 598) (93 732 939)

85 256 882 101 106 852 3073122 993 659

6 210 481 5179 077 26 448 296 16 088 562

(7 597 120) (6 637 250) (25 425) (7 868)

83 870 243 99 648 679 29 495 993 17 074 353

(22 815 406) (27 424 206) (2 326 345) (1323 396)

61054 837 72 224 473 27 169 648 15 750 957

61054 837 72 224 473 27 169 648 15 750 957

46 342 871 50 055 908 27 169 648 15 750 957
14711 966 22 168 565

61054 837 72 224 473 27 169 648 15 750 957




STATEMENTS OF CHANGES IN EQUITY
FOR THE YEAR ENDED 28 FEBRUARY 2018

Balance on 1 March 2016

Total comprehensive income for the year
Issue of shares

Increase of interest in subsidiary
Dividends

Balance on 1 March 2017

Repurchase of shares

Total comprehensive income for the year
Issue of shares

Dividends

Balance on 28 February 2018

Balance on 1 March 2016
Total comprehensive income for the year
Dividends

Balance on 1 March 2017
Total comprehensive income for the year
Dividends

Balance on 28 February 2018

KLK LANDBOU LIMITED

GROUP
Non-

Share  Distributable Change in controlling Total
capital reserves ownership Total interest equity

R R R R R R

17 181 391 244 548 432 2 359 659 264 089 482 54002472 318091954
50 055 908 50 055 908 22 168 565 72 224 473

- - 1 666 667 1 666 667
(2 747 906) (2 747 906) (502 094) (3 250 000)
(10 308 834) (10 308 834) (27 612) (10 336 446)

17 181 391 284 295 506 (388 247) 301088 650 77 307 998 378 396 648
158 495 158 495 (224 495) (66 000)

46 342 871 46 342 871 14 711 966 61 054 837

- - 1 666 667 1 666 667

(11 167 904) (11 167 904) (27 612) (11 195 516)

17 181 391 319 470 473 (229752) 336422112 93434524 429 856 636

COMPANY

Share Distributable Total

capital reserves equity

R R R

17 181 391 153 802 359 170 983 750

15 750 957 15 750 957

(10 308 834) (10 308 834)

17 181 391 159 244 482 176 425 873

27 169 648 27 169 648

(11167 904) (11 167 904)

17 181 391 175 246 226 192 427 617
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STATEMENTS OF CASH FLOW
FOR THE YEAR ENDED 28 FEBRUARY 2018

Cash flow from operating activities

Cash generated from operations
Investment income

Financing costs

Tax paid

Net cash flow from operating activities

Cash flow from investing activities

Acquisition of property, plant and equipment
Acquisition of goodwill

Loans to group companies

Acquisition and increase of interests in subsidiaries
Goodwill realised/recovered

Sale of property, plant and equipment

Net cash from investing activities

Cash flow from financing activities

Shares repurchased

Issue of shares

Proceeds from government grants
Procurement/(reimbursement) of long-term loans
Dividends paid

Net cash flow from financing activities

Total increase / (decrease) in cash and cash
equivalents for the year

Cash and cash equivalents at the beginning of
the year

Cash and cash equivalents at the
end of the year

GROUP COMPANY

2018 2017 2018 2017

R R R R

119578790 77592 052 7 115 540 (1 044 158)

6 210 481 5179077 26448296 16 088 562

(7597 120) (6 637 250) (25 425) (7 868)

(20 051 780) (28 082 151) (723253) (3 038 676)

98140371 48051728 32815158 11997 860

(48 620519)  (28439351) (14540 115) (5851 299)
(3333333)  (3333333)

8 747 000 392 970

(1666 667) (4916 667) (1666 667) (1666 667)

400 000
1341 345 1543 745 215 570 177 084
(51879174) (35145606)  (7244212) (6947 912)

(66 000)
3333333 3333333
4 684 060
(4 742 446) 173 899
(11195 516) (10336 446) (11167 904) (10 308 834)
(7986569)  (6829214) (11167904) (10 308 834)
38 274 628 6076908 14403042 (5 258 886)
23893845 17816937 15742380 21001 266
62168473 23893845 30145422 15742 380
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