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Notes:
1. EBITDA represents Net Profit After Tax (NPAT) + tax expense + finance costs + depreciation, amortisation and impairment. EBITDA is non-IFRS financial information and has not been audited or reviewed by the company’s auditors
2. A 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. 
3. Gearing based on net debt / (net debt + book equity). Assumes gross value of convertible note



$ mil FY14 to FY15 Variance

Boxed beef sales 79 

Cattle sales (50)

Crop sales & sundry income (2)

Movement in debtors (19)

Change in receipts from customers 8 

COGS (31)

Cattle purchases (51)

Cash operating costs (18)

Movement in creditors (26)

Change in payments to suppliers, employees (126)

Net GST received 13 

Interest and finance costs 10 

Change net operating cash flow (94)



($mil)
12 months to 12 months to

Change 
31 Mar 2015 31 Mar 2014

Net operating cash flow (75.9) 18.5 (94.4)

Payments for property, plant and equipment (11.7) (16.9) 5.2 

Purchase of Property (FY15:Pell, FY14:LaBelle) (10.4) (28.6) 18.2 

Construction of Livingstone Beef facility (44.9) (25.8) (19.1) 

Proceeds from sale of property, plant and equipment 0.6 0.5 0.1 

Proceeds from sale of stations - 32.1 (32.1) 

Net investing cash flow (66.3) (38.6) (27.7) 

Proceeds from share issues 0.5 211.9 (211.4) 

Net proceeds from borrowings 84.8 (133.8) 218.6 

Net financing cash flows 85.3 78.1 7.2 

Net change in cash (56.9) 57.9 (114.8) 



($mil)
At 31 Mar 

2015
At 31 Mar 

2014

Cash and cash equivalents 12.3 69.2

Livestock 465.2 383.0

Property, plant and equipment 668.4 605.7

Inventories 36.8 26.4

Other assets 31.4 15.7

Total assets 1,214.1 1,100.0

Interest bearing liabilities1 369.4 282.4

Other liabilities 82.4 69.9

Total liabilities 451.8 352.3

Net assets 762.3 747.8

At 31 Mar At 31 Mar 
Key balance sheet metrics 2015 2014

Gearing2 32.7% 23.3%

Net tangible assets/share $1.43 $1.40

Undiluted shares on issue (million) 532.8 532.3

Notes:
1. Interest bearing liabilities includes bank debt, convertible notes and finance leases 
2. Gearing based on net debt / (net debt + book equity). Assumes gross value of convertible note
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Movement in inventory weight (kg lwt mil) 

Inventory Reduction = 35.4m kg lwt Inventory Build = 26.7m kg lwt
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GrassfedGrainfed

Total Assets $292m $112m $774m

Main Product Differentiated, branded beef Quality manufacturing beef Cattle supply

Key Drivers • Global beef prices
• Grain prices
• Domestic cattle prices and 

security of supply
• Marketing/branding
• Processing costs

• Global beef prices
• Domestic cattle prices and 

security of supply

• Climatic conditions
• Domestic cattle prices
• Market Access

Northern Beef
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Boxed Beef Sales Product Split

Boxed Beef Sales by Region
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Aerial Photo of Darwin Facility – February 2015 
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16 
6 

17 

5 

25 

17 

58 

29 

 -

 10

 20

 30

 40

 50

 60

 70

FY14 FY15

kg
 lw

t 
m

il

Live Export

Store

Grass Finished

18 
10 

23 

8 

44 

38 

84 

56 

 -

 10

 20

 30

 40

 50

 60

 70

 80

 90

FY14 FY15
$

 m
il

Live Export

Store

Grass Finished



172.3 

37.9 

3.1 

(57.9)

(13.0)

142.4 142.4 

48.5 

15.6 
(28.5)

(18.4)

159.5 

Opening Production Purchases (Live) External Sales
(Live)

Internal
Transfers (Live)

Closing Opening Production Purchases (Live) External Sales
(Live)

Internal
Transfers (Live)

Closing

FY14 FY15

kg
 lw

t 
(m

il)

Inventory Reduction = 29.9m kg lwt Inventory Build = 17.1m kg lwt



3.2
5.5

5.3

7.2

18.8

25.8

10.1

9.9

37.6

48.5

0.0

10.0

20.0

30.0

40.0

50.0

60.0

FY14 FY15

kg
 lw

t 
(m

il)

Gulf

Barkley

VRG

Darwin

Production by Region (kg lwt mil)


















