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Notes:
1. A new metric used internally to measure performance. This measure is based on a standard cost accounting methodology and seeks to avoid the cattle market-price driven volatility apparent in the 

statutory financial numbers by not recognising any unrealised profit or loss before the point of sale. Operating EBITDA is non-IFRS financial information and has not been audited or reviewed by the 
company’s auditors. 



Notes:
1. Prior corresponding period (pcp) – 6 months to 30 September 2013
2. EBITDA represents Net Profit After Tax (NPAT) + tax expense + finance costs + depreciation, amortisation and impairment
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GrassfedGrainfed

Capital Employed ~$200m ~$100m ~$800m

Main Product Differentiated, branded beef Quality manufacturing beef Live cattle sales

Key Drivers • Global beef prices
• Grain prices
• Marketing/branding
• Feedlot efficiency
• Processing costs
• FX

• Global beef prices
• Domestic cattle prices and 

security of supply
• Operating efficiency
• FX

• Climatic conditions
• Domestic cattle prices
• Operating efficiency
• Government policy
• Market options

Northern Beef
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1H FY15 vs 1H FY14 performance according to different metrics

Operating EBITDA by Vertical
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Cattle exiting Feedlots/Backgrounding

Note:  sw = shipped weight of beef,  cwt = carcase weight,  lwt = live weight
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6 months to 
30 September 2014

6 months to 
30 September 2013

KG produced - mil kg lwt 12.2 12.1

Finished cattle purchases - mil kg cwt 6.2 3.5

Store cattle purchases - mil kg lwt 9.6 4.3

Processing cost - $/kg cwt 1.13 1.13

Cost of production - $/kg lwt 3.50 3.27

Finished cattle purchases - $/kg cwt 4.22 3.72 

Store cattle purchases - $/kg lwt 2.53 2.95 

Inventory Movements in 1H FY15
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US 90 CL cow beef prices

Aerial Photo of Darwin Facility – October 2014 
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External Cattle Sales / Internal Transfers (kg lwt) Live Export Market (Indonesian Light Steer Prices)

External Cattle Sales / Internal Transfers ($ mil)
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6 months to 
30 September 2014

6 months to 
30 September 2013

KG produced - mil kg lwt 29.2 31.2

Cost of production - $/kg 1.36 1.53

Purchases - mil kg lwt 14.8 0.8

Purchase cost - $/kg lwt 1.27 1.79

(‘000 head)
6 months to 

30 September 2014
6 months to 

30 September 2013

Closing Breeding Herd 282.2 294.2

Calves branded 101.1 131.3
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