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British American Tobacco

1.600—

1.400—

1.300—

1.200—

1.100—

1.000—

0.500—

0.800—
0.775—

[NIDJJ[F[malm]a]ofals]alN]|D
2008 2009

JIFIMmam[o]alals]o[N]D
2010

J F[mlaM[J[I]A]
o071

— BTI[CL)AJ203[CL] (0.B55866678)

—1.500

—1.400

—1.300

—1.200

—1.100

—1.000

—0.900

—0.800
—0.775

Private Investments




British American Tobacco

* Meer as 6 triljoen sigarette word gerook jaarliks

* Handelmerk lojaliteit baie hoog — gemiddelde verbruiker
verander van handelsmerk minder as 1 keer in 10 jr.

* 80% van globale tabakverbruik word beheer deur net 5
groepe.

* Tabakverbruik wereldwyd groei steeds — afname in
gevorderde markte maar groei in ontwikkelende markte.

o 2/3 van BAT se volume kom uit ontwikkelende lande
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British American Tobacco — Wins-hefboomwerking

The business model

Volumes 1 - 172%

N N

Revenue 3 - 4%

h

Profit 6 — 7%

- N

HSF Adj EPS

BRITISH AMERICAN
TORACCO

South Africa, March 2011
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Betaal 60% (All Share net 37%) van verdienste uit as
dividende, maar verdienstegroei soortgelyk aan mark
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*CAGR = compound annual growth rate

= ALS| Real EPS = BAT Real EPS
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BAT het goed gesorg vir hulle aandeelhouers

CAGR 2000 to 2010:
Adjusted EPS 11.9%
Dividends per share 14.7%
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MTN

 Daar word verwag dat verdienstes met 85% sal groei tot 2013
* Huidige P/Vis 19 en 10.3 P/V teen 2013
* Dividendgroei 112% (Dividenddekking van 1.3 vs 1.5 huidig)

* Dividendobrengs is 3.5%, 4.8% in 2011 groei tot 7.45%
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MTN — Dividendverwagting
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MTN — Dividendopbrengs
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Anglo American — Blootstelling tot sleutel
kommoditeite

Bydrae tot wins
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Gaan hierdie lyn aanhou afwaarts beweeg?

GMO Commeodity Index: The Great Paradigm Shift
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Note: The GMO commodity index is an index comprised of the following 23 commaodities, equally weighted at
initiation: aluminum, coal, cocaonut oil, coffes, copper, com, coffon, diammonium phosphate, flaxseed, gold, iron
ore, jule, lard, lead, nafural gas, nickel, oil, palladium, palm oil, pepper, platinum, plywood, rubber, siflver, sorghum,
saybeans, sugar, fin, fobacco, uranium, wheal, wool, zinc.

Source: GMO  As of 2728571
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Statisties lyk dit nie so nie

The Mother of All Paradigm Shifts

-

=+ Probabiity: dmplicd probability ander asswumpticon of normal distrmbuticon of valuaftions

Z-score™

Probability**

Iromn Ore q4.9 1in 2,200,000
Coal 4.1 1 in 48,000
Copper 3.9 1 im 17,000
Corn 3.8 1 i 14 000
Silver 3.7 1 in 9,300
Sorghum 3.5 1 in 4,300
Palladiurmm 3.4 1 in 3,000
Rubber 3.3 1 in 2,100
Flaxseed 3.3 1in 2,100
Palm il 3.2 1 im 1,500
Soybeans 3.1 1 in 1,000
Coconut Oil 3.0 1 inm 740
MNickel 2.7 1 in 290
Gold 2.6 1inm210
il 2.5 1 in 160
Sugar 2.5 1 in 160
Platimum 2.4 1 im 120
Lead 2.4 1 inm 120
Wheat 2.4 1 im 120
Coffee 2.3 1 inm 85
Diammonium Phosphate 2.1 1 in 56
Jute 2.1 1 inm 56
Coottoim 2.0 1 i 34
Urarniurm 1.9 1im 35
Tin 1.9 1imn 35
Zime 1.9 1im 35
Potash 1.9 1 in 35
wWool 1.7 1im22
Aluminum 1.4 1im12
Lard 0.9 1in5
Pepper 0.5 1in3
MNatural Gas 0.2 1 in 2
Plyw ood -0.1 1in 2
Beef -0.1 1inm2
Cocoa -0.1 1 im 2
Tobacco -3.3 1 in 2000

F-soore. difference befween current price and long-ferrm frend, expressed in sfandard dewviafions

Sowrce: GAFCr

As of 228577
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Anglo American — Waardering i1s goedkoop
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Anglo American - Waardasie lyk goed
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Disclaimer

This document is not intended to constitute financial advice. You are urged to seek financial
advice from a registered financial advisor. Should you not have a financial advisor, we can

make one available to you.
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Stefan Ampenberger. (1908 - 1983); detail from “The Red Sun’, oil on board, Sanlam Art Collection.



