"IN IEENE BN EOE EEE DEENE EENE | BEE EENE $EEOE TEENE FEENE #EENE IDEETE EEeE W

194'1%¢C SLOYET pouad ayy jo pus aya e Aunby  6¢ '/
118'0£C 6€1°LET pouiad ay jo Suiuuideq sy 3e Aunb3 | 18'0£T
05601 (#90%€) powiad ayy ui Ainba ur sausWwRAOW BN 87E9
€61 519 SIUBWISAOW JBYI0 I8N -
(561’0 (851'%) siaumo o1 suonnqLisip B0l (01+'91)
- F11%) pawaspad sateys aduadRpRld  (601)
(0gz'1) (€19) paJspualins saueys  (7€9'1)
- (1€9) pUSPIAIP aJeys @duauapeud s|qewasspay  (£9¢)
(506) - suonnqLasi (90€'w 1)
194° 1T SLOYET SIS DN 6€1'/EC :SJ9UMO O3 UonRNqLIsIq
915'/59 894469 saniIqel| [B30L  /9€'0S he . $IOUMO WOy SUORNGLALOD [B0L  80E'S
050°€5€E 06¥°1 LS SanI|Iqel| Jua.LND [BI0L  /98'/6]
—— %€ - panssi saJeys AJeUuipdO  80E'9
168'ST 6£5'81 SOMYIGRI| JURUIND PRO 7908 | SIBUMO WO} SUOANGLAUOY
19261 EeEsly SUBOI PRAMSS 6V 5L 16521 6Ly sasuadxe pue sanuaAaJ pasiudodad [B30]  OFH'9|
8769 VEL NI ssaddns 01 3umO  6/9'9
LESTTI ST9'STI SIoUpa.d SpRIL  809'S6 (eLT'1) €95°€ SIS Ul JUBWANOL  (£8T'E)
w 65T YeIpISno Uy 696'T - - JseuRqul Aoully - (1S 1)
sanI|Iqe| Jua.InD YI8'El (#80°€) pouad ayy uoy snidans 38N | /8'6 |
000% 000$ 000%
99%'40€ 8L6TLI SoNI|Iqel| JUBLIND-UOU [BI0]  00S'90E 083 7 90 WV § 0NV IE
91811 8/6TT spuog  GeETTI AIANT a3and dIaNT
. . SHINOW 9 SHLNOW 9 uv3IA
059281 - SUEO| PRUN3S G0 h8]
Sa131[Iqe!| JUSLINd-UON]
ALINO3 NI SINIWIAOW 40 LNIWILVLS
117668 €/5'826 s1esse [0l 90G' |4/
11595 €LT'16S $19SSE JUDLIND [BIOL  88T00
&L 9lnze SJPSSB JUBAINI JBUIO - 985 Auedwod juaued a3 jo suapjoya.eys
! ¢ S3alUOJUSAU !
90 66C CeLeLE HOMEL Y99 85T b8l (+80¢) o 01 ajqeInqume snidans 10N | /8'6 |
S79'0ST 695°6LI S3[qeARIRU BPRIL 0S0'FE | p
1691 9579 U 8867 - o Slsmw‘d WOUA ST
s1as52 JUBLIND vI8el (¥80°€) snidins 1aN - /1261
(8570 881y (esuadxe)mpaun uonexe|  (§1€'l)
901'b€€ 0LTLEE S19SSE JUS.LIND-UOU [B30] 8| T7'|H€ 78091 (eees) uonexey aiojaq sniding - 7€0'1 T
WOl 1€8'8 SJUSWISSAU| |80 0r8'l | 98€61 SWaY SULLNDBU-UON [ //T]
6/1'% 89¢€'8 uonexe} pausspeq |7y [4444 (859'97) uonexey aiojeq sniduns sunesedo 197’8
S88'/1¢€ 1£0'0C€ uswdinba g Jued A1uadold  959'STE (zo1'z1) (616T1) 152U (869'€7)
SI9SSE JUaLIND-UON PE9| (6€2'€1) uopexe) pue 1sa.493ul 94049q sSulUJIe] (G4’ | €
I (zwsel) (Fze'si) uonesiiowe pue uonepaudeq  (679'87)
19L'1%C SLO'YET Aunba o 6€1'/€C UonEsIIJOWe pue uoijenaldop
97S 0S¢ S1Sadaul /<1}JOU}|,\] 9¢ 98| 'O{ SBS‘| ‘uonexe) ‘1saJ9a1ul 9J0Joq SBU!UJEEI 889‘09
55006l seesLl NN PRUERY - v 17| (887'7£8) (55%°158) sasuadxa Bunesado  (€41'696'1)
ws'| TIg'e sonaesay  (157) ’
85¢'6h L81°1S [eHded aUeyS 4 |8YS vLY'706 0v0°€S8 anuaAY [ €/'670T
Ainb3
000% 000$ 000%
000$ 000$ 000$ 50934 /T 90 ¥V § S0 9NV I€
S0d34 LT 90 4V § S0 ONV 1€ d3aNg [eE[a]\E] d3aNg
1V SV AN 1V SV SHINOW 9 SHLNOW 9 uv3IA

NOILISOd TVIONVNI4 4O LNIWILVILS

IONVIWEO4d3Id TVIONVNI4 4O LNIWILVILS

9AIIND3X3 JallD
19uUJRg V'S

ubwiIby)
3eH Y [

s

‘AjpAnIsod Jeak ay3 spnjpuod 03 398483 Uo sI $Ddd

1eaA 33 JO JapuleWaJ Y3 J0) Juswadinbau sy Ajsies o1
109dxa am ‘Suipe.y 9|qellyold JusIINd UO paseq ‘[eW.IouU SB SNUIIUOD
|IIM sauawAed pue spuog ay3 uo 3saJaiul jo JuswAied ay3 1d9ye
Aem Aue ul 30U S0P J213BW SIY | "SPUOQ JO SILIBS YdEd U0} SPaa(]
asnJ] [eausws|ddng sAndadsa. aya UIYIIM PaUIRIUOD O3B [BIDUBUY ©
S| 01 Pa.I9ja.d ,JUSWDINSEBIW SISOD 1S3UUI-01-s3UlUIed, By | "9Iep
8unJuodau Ajue34enb Auenigaq syl Joy (spuog syl Joy 993snJ) ay3
PUE Suapus| dueq Joluas ,§Ddd) saned Jueas|al syl Aq paAlem sem
JuawaJinbau siy3 1Byl PISIAPE SAAISW UG 30U pey (0Z0Ddd Pue
010Ddd) SDdd Aq panssi spuog Jo saLIas Y10q 10} JudWa.inseaw
$3502 1s9.493Ul-03-s3uUluIed By eyl a3urydxX3 3203 Y1 ysnoay
Paso|asip am ‘|nsaJ [euoisiroad usya sya uo paseq ‘Yaiel] 07 UO

*saul| Suipuny s,dnouc) ay3 UIYIIM PSIEPOWILLOIDE dUe

syuswaJinbau Suipuny Jusnbasuod ay) pue A3seJ3s sy | Ueak Ise| Jo Jey)
SAOQE BB S3[BS PJEM.IOJ UNO ‘90T AJBNIGa JO pud a3 Ik Jay3ly aJe
S3LIOJUSAUL JIYAA “d0e|dIddjIew a3 ojul pageuew st 3onpoud se s3uipjoy
3203s J4ay31y A4aed 01 paJinbau Suipuny [euonippe aya o3 109dsau
YIIM 1SOD B 1B SWOD SIOP SIY1 U9ASMOH “uiSew Jaysiy e Sulasiyde Jo
9A1N23(qo a1 Yam — e|d1sdjIeW B3 Ul SISINIDBJNUBL PUE SI0INGLISIP
9DIAJ9S POO} ‘sUd|IBIDI — J3sN pud 3yl YIm ‘9|qissod A|jeandedd se ey
se ‘Aj30a.1p Suljeap puno.e saAjoAdd A8a3e.a3s SupayJew s,dnous ay |

‘awin 1Byl 3B WQ9Z$ Pasdxa 01 pardsfoud spuny siopjoyadeys
UM ‘9007 3sn8ny | € 3ulpud syuow 7| aY3a Joj 3nsaJd 3uipedy
aAnIsod e aonpoud 03 193483 UO ‘a10ja4a3 ‘DU SAA 3198pNq dA0qE
aJe pue sagueyd asay) 103}ya.4 d3ep 03 |ludy pue YoJey Joj synsau
Suipe.a ay] "suania. IIBW Pa1dd|JeJ-A[339.10d pue (Sulinidn.iasa.
jo poluad & Jusye) suoneiado pue|s| yrdoN JO uolINglIIUOD
aAnisod ay ‘sapuaIdIYe Jueld JUBINSAU ‘SMOJ) Y201S [BUOnIpEIY
Jo uondwnsaJ ay3 uo paseq sl siy| ‘d|qeryodd suow aq 03 Jeak
[elduBUl BY) JO Jjey puodas ay3 undadxa aJe am ‘paem.o} 3upjooT]

“eaJe SIY3 Ul
P1SaAUI SBM WIE | $ ‘SYIuOW XIS 3.l 943 U] JuSWdO[SASP/Ydeasal pue
aumipuadxa [eaided oy wpg$ Jo 398pNnq [enuue Ue YIIMm ‘ssauisng ayd
Jo durwJopad ays Supueyud Ul 3sdAUl 03 sanunuod Auedwod ay |

‘wg | $ AjPrewixoadde
US3q 9ABY P|NOM S3[BS 13SSE put Xe) a40joq yoid Suipeay aya
‘9007 Y24el papus polad yauow-xis aya Joj Sundodau sem §Ddd H
‘(sauedidnaed Aaasnpul Jayao yam uosiiedwod sjqeus o1) sjdwexs
104 "1gop >jUeq pUB S3|qBAI9IDJ DPEJ) ‘SBIIOIUSAUI UOSEIS-JO-pUd
Sunoayad 493394 se [|om se ‘|nj3ujuesw aJow syuedpided Ansnpul
1310 03 saAnesedwod ayew pjnom siy| Uaquaidag g 01 Isn3ny | €
wouy 91ep ddueeq sAuedwod ayy Suidueyd SulISpISUOD SI paeoq aYy |

"a4nmny ays ui pajeddnue aJe pue| sniduns jo
sajes Jaya.in4 "apedap 1xau ay3 Surinp Auedwod ays jo syuswauinbau
|euoneJado sy 0} UOISIA JI891BUIS UNO YIIM SDUBP.IOIIE Ul S| pU.
s3ulp|ing pue pue| Jo ses ay1 01 sa3ejaJ Jyoad [ensnun Wiyg | $ YL

‘sutar0.4d sAneUISI R 01 YouMms pue sadlud Y3y AjpAne|e.
151S3J SJaWNSUOd se ‘poltad ndiyip A4aA & Supuatiadxa st YenonJed
ul ‘quie "9de|d1adJBW Syl Ul SSSUMBIM PUEB PUBESZ M3N UIYIIM
$9sBR.OUI 350D AdUD.IND SUIpN|DUI ‘S.01JB) JO UONHBUILIND B O) SNP Isowl
UBYL I|NJIJIP SJOW DJ9M DAISN|DUI GOOT J9qWDI3( 01 Jaquairdag
syauow ay] ‘Anasnpul 3esaw aya ul Ajiqeao.d Jo syzuow 1samo| aya
juasaudau A|jeuonipe.y Jeak [elduUBUL YdBD JO SYIUOW XIS ISl) Y|

‘aduew.o)iad Jeak-||ny sAuedwod ayy uo paseq
‘Pud s.Jeaf 1e a1eqau e pred aue suaijddns JopjoyaJrys se Jeak-jey
33 01 PaIE[S. PUSPIAIP OU SI 319Y3 ‘9ANEI9d0-0D PaUMO-ISULIE) B Sy
‘A1u9doud pueys| yanog sniduns jo sjes aya uo 1youd w6 | $ & pue
sso| SuipeJd wy/'97$ xer-aud e sasidwod Jnsad Y| W | €$ JO Sso|
XE)-J9)je Ue PUB WE'/$ JO XB) 2.10Jaq $SO| 39U dno.c) pajepljosuod)
e s310dad payiwi §Ddd ‘9007 Y4Bl § Sulpus syauow XIs ay3 .o

"S00T Asenue( ur payiwiry
SDdd YIM PalIWIT puowydry JO uoneweS[ewe Syl WOy USSlie aAeY
Aew yo1ym uoisnjuod Aue arowa. 03 aSueyd S|yl Sxew o3 paldd[d
A AJuo Auedwion) juaded aya 10j sem eyl 11odsy wiiLiu| G007 Y
03 paJedwod Aj32a.Ip 99 J0UUBd 2402493 pue dnouc) pajepljosuor)
9Y3 40§ uonEWLIOUI [BIDUBUL SDPIACI 3| “13)|JE| IGI(] PUBESZ MIN

9Y31 uo palsi| S9ININIS 1GIP PAIWIT SO JO SINSSI OM] B3 03
uone|aJ ul ‘suapjoypuoq Joy pateda.ad usaq sey 3uodad wiasiul siy |

STATEMENT OF CASH FLOWS

YEAR 6 MONTHS 6 MONTHS
ENDED ENDED ENDED
31 AUG 05 5 MAR 06 27 FEB 05
$000 $000 $000
Cash flows from operating activities
2,038,452  Receipts from customers 798,958 876,289

250  Interest received 212 104
796  Dividends received - -

(1,992,148)  Payments to suppliers and employees (919,258) (1,019,645)

(23,698) Interest paid (10,864) (8,783)
(4,119)  Income taxes received/(paid) - -
19,533 Net cash flows from operating activities (130,952)  (152,035)

Cash flows from investing activities
18,116  Sale of property, plant and equipment - 17,500
- Sale of equity investments 3,650 -

(31,088) Purchases of property, plant and equipment (9,156) (11,543)

(1,167)  Purchase of equity investments - (533)

(14,139) Net cash flow from investing activities (5,506) 5424

Cash flows from financing activities

50,000  Borrowings 155,804 158,398
(13,268) Repayment of borrowings - -
(41,208) Distributions paid and shares surrendered (13,464) (5,341)
(1,399) Other financing cash flows - -
(5.875) Net cash flows from financing activities 142,340 153,057
(481) Net increase/(decrease) in cash held 5,882 6,446
807  Cash at the beginning of the period 19 807
(307) Impact of exchange rate movements on cash 96 422
|19 Cash at the end of the period 5,997 7,675
Represented by:
2,988 Cash 6,256 7,697
(2,969) Bank overdraft (259) (22)
19 Cash at the end of the period 5,997 7,675
Reconciliation of net surplus of Group to net cash flows
19,717 Net surplus (3,084) 13,824
Adjustment for non-cash items
28,629  Depreciation and amortisation 15,324 13,842
(17,338) Other non-cash items 8,976 3,406
(1'1,475) Movements in working capital (152,168)  (183,107)
19,533 Net cash flows from operating activities (130,952)  (152,035)

For and on behalf of the Board, which authorised the issue of the Financial
Report on 24 April 2006.

J R Hart
CHAIRMAN

| F Farrant
DIRECTOR

NOTES TO THE FINANCIAL STATEMENTS

The Financial Statements are prepared under Financial Reporting Standard
24 and should be read in conjunction with the Financial Statements and
related notes included in the Company’s 2005 Annual Report.There have
been no changes in accounting policies applied during the current period.

The Financial Statements for the period are unaudited.

REPORTING ENTITY

The reporting entity providing these financial statements is the PPCS
Consolidated Group.

DISTRIBUTIONS TO SHAREHOLDERS

To reward shareholder suppliers, a rebate is customarily paid each year
in December relating to the season ended 3| August, subject to livestock
class and company performance. It is not company practice to pay a
dividend. These rebates are paid out of the company’s retained earnings,
though unlike dividends, they are tax deductible for the company and
accessible in the recipient’s hands.

CHANGES IN CONTINGENT LIABILITIES

Discounted bills of exchange are $36.299m compared to $36.247m at
year end as disclosed in the 2005 Annual Report. There are no other
changes in Contingencies.

INTERNATIONAL FINANCIAL REPORTING STANDARDS

All New Zealand companies are required to convert to New Zealand
equivalents of International Financial Reporting Standards (NZ IFRS) for
periods beginning on or after | January 2007. PPCS will therefore present
its first set of interim and annual financial statements under NZ IFRS in
the year ending 31 August 2008.

Adoption of NZ IFRS may result in changes to accounting policies, which
have an impact on the financial position and financial performance of the
Group.We have commenced a programme to identify the key differences
in accounting policies and financial impacts of these and will report on
them in our 2006 Annual Report.

SURPLUS BEFORE TAXATION

YEAR 6 MONTHS 6 MONTHS
ENDED ENDED ENDED
31 AUG 05 5 MAR 06 27 FEB 05
$000 $000 $000
Included in surplus before taxation:
336 Interest received 212 180
796  Dividends received 140 1,301
[,104  Amortisation of bond costs 583 397
27,525 Depreciation 14,741 13,445
3,363 Leasing and renting expenses 1,598 |,681
23,698 Interest expense 12,919 12,102

SEGMENTS
YEAR 6 MONTHS 6 MONTHS
ENDED ENDED ENDED
31 AUG 05 5 MAR 06 27 FEB 05
$000 $000 $000
Total company operating revenue:
2,370,731 Total Sales by each segment of the group 1,023,041 1,050,082
(341,000)  Less Intersegment sales (170,001) (147,608)
2,029,731 Total revenue 853,040 902,474
19,717 Net surplus (3,084) 13,824
741506  Total assets 928,543 899,277
New Zealand operations operating revenue:
1,907,731 Sales by/from New Zealand 855,409 915,365
(341,000)  Intersegment sales (170,001) (147,608)
1,566,731 New Zealand third party revenue 685,408 767,757
18500  New Zealand net surplus (1,818) 12,881
591987 New Zealand assets 816,413 791,347
Offshore operations operating revenue:
463,000  Sales by offshore subsidiaries 167,632 134,717
Intersegment sales - -
463,000  Total offshore revenue 167,632 134,717
1,217 Offshore net surplus (1,266) 943
149519  Offshore assets 112,130 107,930

FOR ALL BOND-RELATED INVESTOR ENQUIRIES, CONTACT:

Registrar
Computershare Investor Services Limited

Private Bag 92119, Auckland 1020, New Zealand

tel: +64 9 488 8777 fax: +64 9 488 8787
email: enquiry@computershare.co.nz

PO Box 941, Dunedin, New Zealand

tel: +64 3 477 3980 fax: +64 3 474 1087
WWW.ppCs.co.nz

Limited

HALF YEAR REPORT TO BONDHOLDERS
For the six months ended 5 March 2006





