BRIMSTONE

INVESTMENT CORPORATION LIMITED NAV 718,3 cents per share

ISIN Number: ZAE000015277 Share Code: BRT ISIN Number: ZAE000015285 Share Code: BRN Company Registration Number: 1995/010442/06 (Incorporated in the Republic of South Africa) (“Brimstone” or “the Company”)

HIGHLIGHTS
HEPS 81,2 cents per share

UNAUDITED RESULTS FOR THE
SiXx MONTHS ENDED 30 JUNE 2011

COMMENTARY

Brimstone reported a satisfactory set of results for the six months ended 30 June 2011,
following the unlocking of significant value through the unbundling and realisation
of a portion of its investment in Life Healthcare (LHC) in the previous financial year.

Headline earnings of R198 million was down 44% on the previous period’s
R356 million, partially due to the LHC transactions. Consequently, headline
earnings per share decreased to 81,2 cents from 149 cents.

Revenue of R874 million was reported for the period compared with R892 million
for the six months ended 30 June 2010. Sales and fee income from operating
divisions increased by 19% from R707 million for the six months ended 30 June
2010 to R840 million for the six months ended 30 June 2011. Dividend income
contracted to R35 million (2010: R185 million primarily as a result of the LHC

transactions). The Company managed to significantly reduce debt following the
LHC transactions, which reflects in a reduction in finance costs for the period to
R46 million (2010: R113 million).

Operating expenses increased in line with increased sales, with the operating
margin remaining consistent. Exceptional items relate to the finalisation of the sale
of the Company’s interest in Aon South Africa.

Significant fair value gains of R228 million (2010: fair value losses of R110 million)
mainly from LHC and Nedbank contributed to a pre-tax profit of R280 million.

A R52 million tax charge resulted in a profit for the period of R229 million,
compared to a tax credit of R353 million in the previous period relating to the LHC
transactions, which included a reversal of a provision for capital gains tax and
recognition of secondary tax credits, relating to the LHC transactions.

CONDENSED GROUP STATEMENT
OF COMPREHENSIVE INCOME

CONDENSED GROUP STATEMENT
OF FINANCIAL POSITION

Total assets decreased to R3.87 billion (2010: R4.97 billion) due to the LHC
unbundling, consequently the overall net asset value (NAV) of the Company, was
lower at R1.75 billion (2010: R2.74 billion) at the reporting date.

A more appropriate comparison of the Company’s total assets and NAV would
be with the figures at 31 December 2010, as these reflect the effects of the LHC
transactions. Total assets for the review period of R3.87 billion and NAV of
R1.75 billion compare well with the R3.62 billion and R1.57 billion respectively
reported at 31 December 2010.

RESULTS FOR THE PERIOD

These results comply with IAS 34: Interim Financial Reporting. The accounting
policies and methods of computation used in the preparation of this report are
consistent with those used in the annual financial statements for the year ended
31 December 2010 which comply with the Companies Act of South Africa and
International Financial Reporting Standards; and are compliant with the Listings
Requirements of the JSE Limited.

Restated results

The results for the six months ended 30 June 2010 were restated as a result of:

— A change in the Company’s policy for accounting for jointly controlled entities
from the proportionate consolidation method to the equity accounting method.

— Finalisation of the initial accounting for the acquisition of Lion of Africa
Holdings, which was only provisionally determined at 31 December 2009,
subsequent to publishing the results at 30 June 2010.

There was no effect on the net asset value of the Company or basic earnings per
share and headline earnings per share for both adjustments.
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Associates

Oceana

Oceana recorded good results across its operations in the first half of this year,

with the horse mackerel and canned fish business units the main contributors.
From an inshore perspective, canned fish sales volumes on the domestic

market were higher as a result of significant promotional activity at the start of the

financial year as well as continuous availability of finished product from both local

and offshore suppliers.

Aon Re Africa

Aon Re Africa continues to be the leading reinsurance broker licensed and
operating in South Africa and the rest of Sub Saharan Africa. For the six months
ended 30 June 2011, total revenue dropped slightly compared to the same period
last year, mainly because of the loss of some accounts. Expenses reduced for the
comparable period.

The Scientific Group

During the review period, The Scientific Group’s shareholder structure was
realigned when a consortium consisting of Capitalworks and management acquired
the controlling stake from Adcock Ingram. Brimstone remains a significant non-
controlling shareholder in the group (28%).

Investments

Life Healthcare
Brimstone retains a 5.5% interest in LHC. We remain confident of its prospects

and dividend flow.

Galaxy Gold Mining

During the review period Brimstone acquired an initial interest of 6% of the
ordinary shares in issue of Galaxy Gold, a South African gold mining and
exploration company, focused on exploitation of the Barberton Greenstone
Belt. Post the review period, Brimstone increased its stake to 10% of the
ordinary shares in issue of Galaxy Gold.

Rex Trueform and African & Overseas Enterprises (Queenspark)
The underlying business remains satisfactory with positive results expected from
the company.

MTN Zakhele

The mark-to-market value of the MTN Zakhele shares, accounted for as options,
has been independently valued at period end, based on a closing MTN share price
of R143.90 per share (31 December 2010: R134.42 per share).

Nedbank Group

The mark-to-market value of Brimstone’s rights to Nedbank shares, accounted for
as options, has been independently valued at period end, based on a closing share
price of R146.50 per share (31 December 2010: R130.35 per share).

Old Mutual ple

The mark-to-market value of Brimstone’s rights to Old Mutual plc shares,
accounted for as options has been revalued at period end, based on a closing share
price of R14.41 per share (31 December 2010: R12.99 per share).

Tiger Brands

The mark-to-market value of Brimstone’s rights to Tiger Brands shares, accounted
for as options, has been independently valued at period end, based on a closing
share price of R197.50 per share (31 December 2010: R193.63 per share).

HEADLINE EARNINGS PER SHARE

Unaudited Unaudited Audited
6 Months 6 Months Year
ended ended ended
30 June 30 June 31 Dec
2011 2010 2010
Headline earnings per share (cents)
Basic 81,2 149,0 172,7
Diluted 69,5 149,0 148,3
Headline earnings calculation
Net profit attributable to equity
holders of the parent 216 621 349 684 411 457
Loss/(profit) on disposal of property,
plant, equipment and vehicles 9 (474) (431)
Realised profit on disposal
of associate (21 557) — (10 820)
Impairment of investment in associate — 4684 8 316
Adjustments relating to results
of associates — — 2214
Total tax effects of adjustments 2 840 2275 4682
Headline earnings 197 913 356 169 415 418
Weighted average number of shares
on which earnings
per share is based (000’s) 243 862 239 065 240 500
Weighted average number of shares
on which diluted
earnings per share is based (000’s) 284 609 239 065 280 125

INTRINSIC NET ASSET VALUE

Intrinsic NAV at 30 June 2011 calculated on a line-by-line basis, is estimated to

be R2.02 billion or 827.8 cents per share. (2010: R2.9 billion or 1 186.7 cents per
share). The decrease is mainly as a result of the LHC unbundling to shareholders.
The breakdown of Intrinsic NAV is available on the Company’s website at
www.brimstone.co.za

DI1VIDEND
In line with the Company’s policy to consider dividends only at year end, no
dividend is declared.

PROSPECTS

Despite continued economic and political turmoil in international markets, we
remain cautiously optimistic of future prospects. Brimstone will continue to build
on its track record of providing multi-entry exposure to the formal economy for a
large number of traditionally marginalised investors.

On behalf of the board
Prof GJ Gerwel MA Brey
Non-executive Chairman Chief Executive Officer

23 August 2011
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