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RIDLEY ANNOUNCES HALF YEAR RESULTS
AND FULL YEAR EARNINGS GUIDANCE

Ridley Corporation Limited (Ridley) today announced a net profit for the half year to 31
December 2007 of $8.3 million, compared to $11.9 million last year. Net profit before significant
items, including the Canadian legal claim settlement provision, was $14.9 million compared to
$15.0 million last year.

Ridley’s Australian based businesses, Ridley AgriProducts and Cheetham Salt, recorded increases
in operating EBIT of 7% and 1% respectively. Ridley Inc was 15% down on last year mainly due
to a poor performance in Canada and the weak US Dollar, which reduced operating earnings by
$2.3 million on translation.

RESULTS SUMMARY

6 months to

December 2007 December 2006 %

A$ million Change

Sales revenue 759.5 716.1 6.1

Operating EBIT * 32.2 32.1 0.5

Interest expense (net) & borrowing costs 8.0 7.4 -9.2

Significant items before tax 10.2 6.1 -66.9

Operating profit after tax & minority
interest

*
14.9 15.0 -0.9

Net profit 8.3 11.9 -30.0

Dividend (cps) x 3.50 3.50 -

* Before significant items
x

50% franked

DIVIDEND

Directors have declared an unchanged interim dividend of 3.50 cents per share that is 50%
franked. The dividend is payable on 31 March 2008 to shareholders on the register at 5:00pm on
29 February 2008.



REVIEW OF OPERATIONS

AUSTRALIA

Ridley AgriProducts
EBIT at $9.9 million was up 7% compared to $9.3 million last year. While feed volumes were
down 11%, particularly in the dairy, beef and sheep sectors, increased margins offset the volume
decline and despite the pig sector being under pressure, sales to that sector held up well. Drought
conditions and high international prices continued to contribute to high raw material costs and
scarcity of some inputs. This and favourable pastoral growth conditions depressed sales of dairy,
beef and sheep feeds. In addition, unseasonably wet conditions in the north of the country
impeded the sales of beef supplement blocks, which held back the overall level of earnings. The
Aquafeed business continued to perform well and was well above last year.

Cheetham Salt
Earnings were up 1% to $13.0 million from $12.9 million last year. Sales to the soda ash industry
were down due to planned maintenance shutdowns at customer facilities, but margin
improvement, increased sales for water treatment and swimming pools, and tight cost control
offset this. Some one-off costs associated with structuring the business in line with its strategic
plan also impacted earnings. The Indonesian operation continued to improve margins, while
profits from Cheetham’s joint venture operations (principally the Salpak salt marketing business
in Australia and Dominion Salt in New Zealand) were up 13% on last year at $3.6 million.

RIDLEY INC

US Feed Operations
Earnings of US$9.4 million were 50% up on the US$6.3 million earned last year. Despite a
decline in feed volumes, margins have continued to increase due to good positions in rising
ingredient markets (mainly vitamins and trace minerals), and change in product mix from high
volume, low margin complete feeds towards higher margin products like supplements and
premixes, together with well controlled operating costs. In Australian dollars EBIT was $10.7
million, up 29%. The translation to Australian dollars decreased earnings by $1.7 million
compared to last year due to the weaker US dollar.

Canadian Feed Operations
This year’s earnings have decreased substantially to C$0.1 million compared to C$1.9 million last
year. The strength of the Canadian dollar and high feed costs continue to have a significant
negative impact on Canadian beef and pork producers. Last year’s figures include earnings from a
specialised premix business unit that was largely lost to a competitor in the second half of last
year. In Australian dollars EBIT was $0.1 million, compared to $2.2 million last year.

A restructuring program was implemented in November 2007, which is expected to save the
business C$3.9 million on an annualised basis. Evidence of improved earnings, reflecting the
lower cost base, was seen late in the half year.

Ridley Nutrition Solutions
Protracted drought and poor pasture conditions in the south-eastern U.S. continued to depress
block supplement volumes. This was the main reason for the earnings decline from US$5.1
million to US$3.8 million this year. In Australian dollars EBIT was $4.3 million compared to $6.8
million last year. Low moisture block sales volumes responded positively to cold winter
conditions late in the half.



SIGNIFICANT ITEMS

Canadian legal claim settlement

Ridley Inc has reached a settlement agreement with the plaintiffs in the BSE class action lawsuits
filed against Ridley Inc and the Government of Canada in four provinces of Canada, subject to
court approval. Under the settlement agreement, Ridley Inc will pay C$6 million into a plaintiffs’
settlement trust fund and will cap its exposure to the claims made by the plaintiffs to this amount.
Ridley Inc recorded the cost in the first half. In Australian dollars this impacted earnings by $6.9
million or $4.7 million after minority interest

Impairment of assets and restructure costs

The restructuring of operations and the closure of a plant in Canada resulted in asset impairment
charges and restructure costs of $2.2 million (or $1.0 million after tax and minority interest). The
restructuring in Canada has been largely completed, and as mentioned above, the benefits are
starting to flow through to earnings. In last year’s earnings there were asset impairment charges
and closure costs of $6.1 million ($3.1 million net of tax and minority interest) as a result of the
closure of one plant in Canada and one in Australia.

Chief Executive Officer severance costs

In December the Board of Ridley Corporation announced that Matthew Bickford-Smith,
Managing Director and CEO, had ceased employment with Ridley. Associated severance
expenses totalled $1.2 million ($0.9 million net of tax).

CORPORATE DEVELOPMENTS

A range of initiatives, referred to within the company as “Project Vitalise”, have been commenced
and are to be completed by 30 June 2008.

Starting with the Board, new blood is being introduced. John Spark was appointed as a director on
21 January and Patria Mann has agreed to become a director, commencing in early March. Robert
Lotze, Chairman of the Audit Committee will retire in June 2008 after 10 years as a director of
Ridley.

The search for a new Chief Executive Officer is underway. Professional search firm Spencer
Stuart is conducting the assignment, which will include both internal and external candidates. An
announcement on the new CEO is expected to be made in the 4th quarter of this financial year.

A decision on resolution of our North American structural issues is intended to be made by 30
June. A range of options are under consideration.

Senior management is conducting a strategic review of the Australian businesses, Ridley
AgriProducts and Cheetham Salt. The principal intent of the review is to identify growth
opportunities, to accelerate our business plans for rebalancing assets for growth and addressing
the need for additional capacity in our Aquafeed business.

We have targeted a reduction of $3.0 million annually in our corporate overheads and have plans
to achieve most of this within the next few months.

Finally, and most importantly, the Board and senior management are working together to instil a
renewed sense of urgency across all activities of Ridley.



OUTLOOK

Ridley expects its net operating earnings for the full year to be in the range $24.0 to $27.0 million,
compared to last year’s $25.6 million. Net profit for the year (after significant items) is expected
to be in the range $18.0 to $21.0 million, compared to last year’s $22.7 million.

In both Australia and North America, high feed costs will continue to impact on producer
economics. In Australia, poultry volumes are expected to be relatively stable, but other major
markets are expected to show lower volumes than last year. In North America, producer
economics are generally deteriorating. The benefits of the Canadian operations restructure will
improve earnings however, as will the continuing cold winter conditions for block sales. In
Cheetham Salt, sales and marketing initiatives are improving results, while field and refinery
upgrades are progressing as planned.

For further information please contact:

Ian Wilton
Acting Chief Executive Officer & Chief Financial Officer
Ridley Corporation Limited
GPO Box 4330
Sydney NSW 2001
Telephone: 02 8227 6100








































