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Cavalier Corporation Limited & Subsidiary Companies

FINANCIAL SUMMARY


Unaudited
Audited


Six months ended
12 months ended


31 Dec
31 Dec
30 Jun


2003
2002
2003


$000
$000
$000

Operating revenue


$99,298
$95,009
$193,222


EBITDA


18,602
17,028
34,163

Depreciation and amortisation


(1,965)
(2,005)
(3,868)

EBIT



16,637
15,023
30,295

Net interest expense


(847)
(1,029)
(1,979)

Operating surplus before tax


15,790
13,994
28,316

Income tax expense


(5,313)
(4,615)
(9,460)

Operating surplus after tax


$10,477
$9,379
$18,856


Operating surplus after tax attributable to:

  Shareholders of the Company


10,328
9,218
18,263

  Minority shareholders of subsidiaries


149
161
593





$10,477
$9,379
$18,856


Cash flows from operations


$9,267
$12,307
$22,933


Earnings per share (annualised)


32.5 cents
29.3 cents
29.0 cents


Return on average shareholders’ equity (annualised)
33.5 %
32.3%
31.2%


Dividends paid (cents per share)


Previous year’s final


13.00 cents
8.75 cents
8.75 cents


Current year’s first interim


4.50 cents
4.50 cents
4.50 cents


Current year’s second interim




7.50 cents


Total




20.75 cents



As at
As at
As at


31 Dec
31 Dec
30 Jun


2003
2002
2003

Net tangible asset backing per share


$0.82
$0.81
$0.88


Proprietorship ratio


50.0%
51.2%
54.7%


Net interest-bearing debt to equity ratio


39:61
37:63
32:68
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Cavalier Corporation Limited & Subsidiary Companies

DIRECTORS’ REPORT

FINANCIAL PERFORMANCE

The Directors of Cavalier Corporation are pleased to announce an unaudited operating surplus after tax of $10.33 million, net of minority interests, for the six months ended 31st December 2003. This represents a 12% increase on the same period last year. Earnings before interest and tax for the period were $16.64 million, an increase of 11% on the December 2002 half.

Key features of this result, which is consistent with the forecast we made at the Annual Meeting in November, were the following: -

· A 4.5% increase in group operating revenue from $95.0 to $99.3 million.

· Further earnings growth from the Cavalier Bremworth carpet operation, where the EBIT of $15.4 million represented an increase of $1.6 million or 12% on the previous year.

· A 24% improvement in EBIT contribution from Ontera Modular Carpets, from $1.09 to $1.35 million.

· An EBIT contribution of $1.08 million from our wool operations, in line with that of last year.

FINANCIAL POSITION

The Statement of Financial Position at 31st December 2003 showed net funds employed of $102.2 million, made up of $61.9 million of shareholders’ equity and $40.3 million of net interest-bearing debt. The ratio of interest-bearing debt to equity was 39:61.

The equivalent figure for net funds employed at 31st December 2002 was $92.1 million, and the net interest-bearing debt:equity ratio then was 37:63. The growth in funds employed is the result of a reasonably active capital investment program to capture expansion and improvement opportunities previously identified, including: -

· An increase in our stake in Hawkes Bay Woolscourers, from 76% to 92.5%.

· A 25% expansion in our yarn production capacity.

· A $1.2 million modernisation program at Ontera Modular Carpets.

· A warehouse expansion, and enhanced grease extraction plant, for Hawkes Bay Woolscourers.

Each of these projects is expected to be value-positive for shareholders.

RETURN ON FUNDS EMPLOYED

The reported operating surplus after tax, but before minority interest, of $10.48 million represents an annualised return on average shareholders’ equity of 33.5% (December 2002 half 32.3% annualised, June 2003 year 31.2%).

Your directors assess the wealth created in the business by comparing the unleveraged tax-paid return on total funds employed with the company’s weighted average cost of capital. By this measure, return on total funds was 21.6%, slightly down on the 21.9% recorded for the December 2002 half.

As the level of funds employed grows, this percentage measure is likely to decline, since we cannot expect to earn in excess of a 20% tax-paid return on all incremental investments. However, nor do we need to do. Shareholder wealth will be enhanced provided that we continue to invest in projects that return in excess of our cost of capital, which is about 10% tax-paid. It is the absolute dollar return in excess of our cost of capital that is the more relevant measure and the one that we will report on at year-end.

SEGMENT REVIEWS

Carpet Operation

The Cavalier Bremworth carpet business continued to perform very strongly over the period, especially in New Zealand. It recorded a 7% increase in sales revenue over last year to register sales of $67.6 million. Earnings before interest and tax were $15.4 million, which was a 12% increase over the December 2002 half. The EBIT/sales margin was 22.8%, compared with 21.8% in the December 2002 half.

This business has continued to operate at the limit of its production capacity and has struggled to keep pace with market demand in these very buoyant conditions. The immediate outlook is for more of the same, driven by the current high activity levels in the building sector and continuing high levels of consumer spending. Eventually, this will slow, allowing us to catch up with the market and resume our business expansion strategies.

Whilst we have continued to enjoy strong market conditions in Australasia, our business in other world markets has slowed as a result of a much stronger NZ dollar. However, there is a counter-balancing upside to that as the strong currency is helping to reduce the cost of our carpet production.

The other part to our carpet operation is the Sydney-based carpet tile manufacturer, Ontera Modular Carpets. Sales revenue for Ontera for the period was $13.7 million, a 4% reduction compared with the same period in the previous year. However, EBIT margin was 9.9%, compared with 7.6% for the comparable period in 2002, so that earnings before interest and tax grew by 24% from $1.09 to $1.35 million.

Ontera, which operates almost entirely in the contract/commercial market segments, endured a slow start to the financial year. That was probably attributable to the SARS outbreak and associated postponement of economic activity. Business in the second quarter has been much stronger, and the outlook for the remainder of the year is positive. Ontera also is a major beneficiary of the current US dollar weakness as it purchases many of its raw materials in US dollars. This, in part, accounts for the improvement in EBIT margin.

When the results of Cavalier Bremworth and Ontera are combined, the carpet operation overall generated an EBIT margin of 20.5% on turnover of $81.4 million and an EBIT contribution of $16.7 million. This is an improvement of $1.85 million or 12% over the same period last year.

Wool Operation

Our wool operation comprises the wool procurement business, Elco Direct, and a 92.5% shareholding in Hawkes Bay Woolscourers. Each is a service provider, both to Cavalier’s carpet operation and the independent wool trade. Because of the seasonal nature of the industry, these businesses are budgeted to produce about two-thirds of their profit in the second half of the year.

In the six months to December 2003, these businesses generated earnings before interest and tax of $1.08 million, which is virtually unchanged over the previous year. However, this represents but a small part of their combined budget for the year, and it is the second half that is important.

Both businesses are in good shape and should perform to our expectations as the wool volumes come through.

EARNINGS OUTLOOK

If we were to meet all of our budgets for the year, we would produce a tax-paid surplus for the year of $20 million, net of minority interests, and this would represent a 10% improvement over the previous year. At the half-year, we are right in line with that budget, and we see no reason why we should not remain so, provided that there are no major changes to the business environment in the immediate future.

MICROBIAL TECHNOLOGIES

Field trials and development work are continuing, as are discussions with potential commercial partners. Commercial interest is very high, and the potential value manifest, provided the product proves itself robust and efficacious in the current round of trials. We should know more by the year-end.

DIVIDENDS

The policy of paying dividends three times a year continues.

The Directors have declared a fully imputed second interim dividend for the year ending 30 June 2004 of 8 cents per share (last year 7.5 cents per share).

This second interim dividend will be paid on Friday, 12th March 2004. The share register will close at 5 p.m. on Friday, 5th March 2004 for the purpose of determining entitlement to the dividend and will reopen on Monday, 8th March 2004.

Non-resident shareholders will also be receiving a supplementary dividend of 1.4118 cents per share together with their second interim dividend.

For and on behalf of the Board of Directors:

A C Timpson






A M James

Chairman






Managing Director

13 February 2004

Cavalier Corporation Limited & Subsidiary Companies

CONSOLIDATED STATEMENT OF FINANCIAL PERFORMANCE

For the six months ended 31 December 2003


Unaudited
Audited


Six months ended
12 months ended


31 Dec
31 Dec
30 Jun


2003
2002
2003



Notes
$000
$000
$000

Operating Revenue


From continuing activities

2
99,298
95,009
193,199


From discontinued activities

2
-
-
23






$99,298
$95,009
$193,222


Operating Surplus Before Interest and

Income Tax


From continuing activities

3
16,637
15,023
29,942


From discontinued activities

3
-
-
353






16,637
15,023
30,295

Net Interest Expense


(847)
(1,029)
(1,979)


Operating Surplus Before Income Tax


15,790
13,994
28,316

Income Tax Expense


(5,313)
(4,615)
(9,460)


Operating Surplus After Income Tax


$10,477
$9,379
$18,856


Operating Surplus After Income Tax:

Attributable to shareholders of the Company
10,328
9,218
18,263

Attributable to minority shareholders of subsidiaries
149
161
593





$10,477
$9,379
$18,856

Operating Surplus After Income Tax:

From continuing activities


10,477
9,379
18,619

From discontinued activities


-
-
237





$10,477
$9,379
$18,856

This statement is to be read in conjunction with the Notes on pages 11 to 17 and the previous year’s financial statements.

Cavalier Corporation Limited & Subsidiary Companies

CONSOLIDATED STATEMENT OF MOVEMENTS IN EQUITY

For the six months ended 31 December 2003


Unaudited
Audited


Six months ended
12 months ended


31 Dec
31 Dec
30 Jun


2003
2002
2003





$000
$000
$000

Recognised Revenues and Expenses for the Period:


Operating surplus after income tax -



of shareholders of the Company


10,328
9,218
18,263



of minority shareholders of subsidiaries

149
161
593


Share rights reserve


60
49
113


Amount transferred from share rights


reserve to capital consequent upon the


exercise of rights relating thereto


(191)
-
-


Foreign currency translation reserve


(7)
(207)
(17)





10,339
9,221
18,952

Contributions from Owners During the Period:


Amount transferred from share rights


reserve to capital consequent upon the


exercise of rights relating thereto


191
-
-


Minority shareholders of subsidiary


-
-
244





191
-
244

Distributions to Owners During the Period:


Minority shareholders of subsidiary –



purchase of shares in subsidiary


(639)
-
-



dividends paid by subsidiary


(90)
(300)
(600)


Shareholders of the Company -



previous year’s final dividend


(8,188)
(5,511)
(5,511)



current year’s 1st interim dividend


(2,921)
(2,834)
(2,834)



current year’s 2nd interim dividend


-
-
(4,724)





(11,838)
(8,645)
(13,669)


Movements in Equity for the Period


($1,308)
$576
$5,527


Equity at Beginning of the Period:

  Attributable to shareholders of the Company

61,981
56,691
56,691

  Attributable to minority shareholders of subsidiaries
1,245
1,008
1,008





$63,226
$57,699
$57,699


Equity at End of the Period:

  Attributable to shareholders of the Company

61,253
57,406
61,981

  Attributable to minority shareholders of subsidiaries
665
869
1,245





$61,918
$58,275
$63,226


This statement is to be read in conjunction with the Notes on pages 11 to 17 and the previous year’s financial statements.

Cavalier Corporation Limited & Subsidiary Companies

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2003


Unaudited
Audited


31 Dec
31 Dec
30 Jun


2003
2002
2003



$000
$000
$000

Shareholders' equity


Attributable to shareholders of the Company

61,253
57,406
61,981


Attributable to minority shareholders of subsidiaries
665
869
1,245




61,918
58,275
63,226

Term liabilities (secured)

38,862
33,558
28,566

Current liabilities


Bank overdraft (secured)

1,478
1,091
1,230


Current portion of term liabilities (secured)

-
400
-


Short-term borrowings

2,654
3,452
2,436


Employee entitlements

6,293
5,216
6,604


Trade creditors and accruals

12,107
11,835
13,448


Provision for tax

543
-
-




23,075
21,994
23,718


Shareholders’ equity and total liabilities

$123,855
$113,827
$115,510


Non-current assets


Fixed assets

46,016
41,071
41,259


Goodwill

3,081
2,249
2,080


Development expenditure

5,132
4,260
4,716


Term receivables

164
171
139


Deferred tax asset

1,331
1,669
1,332




55,724
49,420
49,526

Current assets


Cash at bank

2,721
4,706
2,223


Trade debtors

26,022
23,338
24,668


Other debtors and prepayments

2,851
2,272
1,462


Stocks

36,537
33,254
36,696


Income tax refund

-
837
935




68,131
64,407
65,984


Total assets

$123,855
$113,827
$115,510


This statement is to be read in conjunction with the Notes on pages 11 to 17 and the previous year’s financial statements.

Cavalier Corporation Limited & Subsidiary Companies

CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 31 December 2003


Unaudited
Audited


Six months ended
12 months ended


31 Dec
31 Dec
30 Jun


2003
2002
2003



Notes
$000
$000
$000

Cash Flows From Operating Activities

Cash was provided from:


Receipts from sales of goods and services

98,027
97,189
194,770


Other receipts


6
9
48


Dividends received


-
-
1


Interest received


145
64
113


GST refunded


-
1,326
1,136

Cash was applied to:


Payments to suppliers, customers, and employees
(83,629)
(81,410)
(163,423)


Interest paid


(994)
(1,164)
(2,196)


Income tax paid


(3,835)
(3,707)
(7,516)


GST paid


(453)
-
-


Net Cash Inflow From Operating Activities
4
9,267
12,307
22,933

Cash Flows From Investing Activities

Cash was provided from:


Fixed assets sold


5
62
81

Cash was applied to:


Fixed assets purchased


(6,519)
(1,598)
(3,515)


Acquisition of shares in subsidiary

5
(1,855)
(704)
(704)


Net Cash Outflow From Investing Activities

(8,369)
(2,240)
(4,138)

Cash Flows From Financing Activities

Cash was provided from:


Minority shareholders of subsidiary


-
-
244


Term loans raised


10,305
3,095
-

Cash was applied to:


Term loans settled


-
-
(2,641)


Dividends paid –


  to shareholders of the Company


(11,109)
(8,345)
(13,069)


  to minority shareholders of subsidiary

(90)
(300)
(600)


Net Cash Outflow From Financing Activities

(894)
(5,550)
(16,066)


Net Increase/(Decrease) In Cash Held


4
4,517
2,729

Cash at beginning of the period


(1,443)
(4,147)
(4,147)

Effect of exchange rate changes on cash


28
(207)
(25)


Cash At End Of The Period

4
$(1,411)
$163
$(1,443)


This statement is to be read in conjunction with the Notes on pages 11 to 17 and the previous year’s financial statements.

Cavalier Corporation Limited & Subsidiary Companies

NOTES TO THE FINANCIAL STATEMENTS

1
Accounting Policies

There have been no changes in accounting policies.

The interim financial statements have been prepared having regard to the requirements of the New Zealand Exchange and those of FRS-24 “Interim Financial Statements”. As the disclosure required in interim financial statements is less extensive than in annual financial statements, the interim financial statements should be read in conjunction with the previous annual financial statements.


Unaudited
Audited


Six months ended
12 months ended


31 Dec
31 Dec
30 Jun





2003
2002
2003





$000
$000
$000

2
Operating Revenue


Operating revenue as per the Statement


of Financial Performance comprises:


Continuing activities


  Sales of goods and services


99,147
94,936
193,037


  Rentals received


6
9
48


  Dividends received


-
-
1


  Interest received


145
64
113





$99,298
$95,009
$193,199


Discontinued activities


  Sales of goods


-
-
$23


3 Operating Surplus Before Interest


and Income Tax


The operating surplus before interest and income tax


as per the Statement of Financial Performance is stated:


Continuing activities


After charging -


  Amortisation of goodwill


215
154
308


  Depreciation


1,750
1,851
3,560


  Loss on sale of fixed assets


-
2
95


After crediting -


  Gain on sale of fixed assets


-
-
7



Unaudited
Audited


Six months ended
12 months ended


31 Dec
31 Dec
30 Jun





2003
2002
2003





$000
$000
$000

4
Cash Flows


Cash comprises cash at bank, bank overdraft


and short-term borrowings as follows:


Cash at bank


2,721
4,706
2,223


Bank overdraft


(1,478)
(1,091)
(1,230)


Short-term borrowings


(2,654)
(3,452)
(2,436)


Cash at end of the period


$(1,411)
$163
$(1,443)


Investing activities comprise the purchase and sale of non-current assets used in the operations of the Group. All investing activities during the period were for cash.

Financing activities comprise the change in the equity and debt capital structure and the cost of servicing that equity capital. All financing activities during the period were for cash.

The operating surplus after income tax can be reconciled with the net cash inflow from operating activities as follows:


Operating surplus after income tax as per


the Statement of Financial Performance

10,477
9,379
18,856


Adjust for non cash items:


Amortisation of goodwill


215
154
308


Depreciation


1,750
1,851
3,560


Fair value of share rights expensed


60
49
113


Movements in deferred tax


-
17
1,020


Net (gain)/loss on foreign currency balance
(28)
120
(13)





1,997
2,191
4,988


Adjust for movements in term assets:


Development expenditure


(416)
(535)
(991)


Term receivables


(25)
(58)
(26)





(441)
(593)
(1,017)


Adjust for movements in working capital items:


Trade debtors


(1,362)
2,505
1,472


Other debtors and prepayments


(1,389)
855
1,692


Stocks


159
(934)
(4,774)


Income tax refund/Provision for tax

1,478
891
926


Trade creditors and accruals


(1,652)
(1,989)
702





(2,766)
1,328
18


Adjust for items classified as investing activities:


Net (gain)/loss on sale of fixed assets

-
2
88


Net cash inflow from operating activities

$9,267
$12,307
$22,933


5
Acquisition of Shares in Subsidiary


The Company increased its ownership and voting interest in Hawkes Bay Woolscourers Limited from 76% to 92.5% with effect from 1 July 2003 for a cash consideration of $1,855,000. The effect of this acquisition can be summarised as follows:


$000


16.5% minority interest in fair value of net assets of


Hawkes Bay Woolscourers Limited on 1 July 2003
639


Goodwill on acquisition
1,216



Consideration paid
$1,855


6
Shareholders’ Equity


There is only one class of share in the Company. The number of shares on issue at 31 December 2003 was 64,914,551 (2002 62,981,220) fully paid up. All shares within this class rank pari passu in all respects.


1,933,331 fully paid up shares were issued under the terms of the Cavalier Corporation Limited 2000 Executive Share Rights Plan (“the Plan”) on 10 November 2003, when 3,480,000 share rights issued on 6 December 2000 were exercised pursuant to the terms of the Plan.

7
Capital commitments


The Group had commitments for capital expenditure at 31 December 2003 of $4,744,000 (2002 $840,000).

8
Events After Balance Date

Dividends


The Directors declared, on 13 February 2004, a fully imputed second interim dividend of 8 cents per share on the 64,914,551 shares on issue to give a total second interim dividend of $5,193,164.

9
Financial Reporting for Segments


The Group operates in two industry segments – carpet and wool. The carpet operation is involved with the manufacturing and sales of the Bremworth, Cavalier Bremworth, Knightsbridge, Kimberley, Tramore, and Ontera brands of carpet. The wool operation is involved with the procurement and processing of raw wool.


For financial reporting purposes, statement of standard accounting practice SSAP-23 treats the Group as having its operations in two geographical segments – New Zealand and Australia. The New Zealand geographical segment comprises the activities of the Cavalier Bremworth carpet operation, which covers the manufacturing and sales of the Bremworth, Cavalier Bremworth, Knightsbridge, Kimberley, and Tramore brands of carpet, and the wool operations. The Australian geographical segment comprises the activities of Sydney-based Ontera Modular Carpets. The Australian activities of the Cavalier Bremworth carpet operation do not extend beyond facilitating export sales from New Zealand and are therefore classified as activities of the New Zealand geographical segment in accordance with SSAP-23.


All inter-segmental sales are at market prices. Inter-segmental sales during the period and intercompany profits on stocks at balance date are eliminated on consolidation.


The industry and geographical segmental information is set out on the following pages.

9
Financial Reporting for Segments (continued)


Industry segmental information


(Six months ended 31 December 2003 - unaudited)




Wool
Wool
Consolidation



Carpet
(continuing)
(discontinued)
adjustments
Consolidated



2003
2002
2003
2002
2003
2002
2003
2002
2003
2002



$000
$000
$000
$000
$000
$000
$000
$000
$000
$000


Segment revenue


 Revenue derived


 outside the Group
81,369
77,555
17,784
17,390
-
-
-
-
99,153
94,945


 Inter-segment


 revenue
-
-
3,518
5,198
-
-
(3,518)
(5,198)
-
-


 Interest received
145
64
-
-
-
-
-
-
145
64


 Total revenue








$99,298
$95,009


Segment results


 Operating surplus


 before corporate


 costs, interest, and


 income tax
16,714
14,861
1,075
1,100
-
-
-
-
17,789
15,961


 Corporate costs








(1,152)
(938)


 Net interest expense








(847)
(1,029)


 Operating surplus


 before income tax








$15,790
$13,994


Segment assets


 Segment assets
100,534
91,644
18,003
16,052
10
1,239
-
-
118,547
108,935


 Unallocated assets








5,308
4,892


 Total assets








$123,855
$113,827


Other segment information


 Depreciation
1,359
1,473
391
378
-
-
-
-
$1,750
$1,851


Employee numbers


 Operations
685
673
87
71
-
-
-
-
772
744


 Unallocated








3
3


 Total








775
747



Industry segmental information


(12 months ended 30 June 2003 - audited)




Wool
Wool
Consolidation



Carpet
(continuing)
(discontinued)
adjustments
Consolidated




2003

2003

2003

2003

2003




$000

$000

$000

$000

$000


Segment revenue


 Revenue derived


 outside the Group

148,797

44,289

23

-

193,109


 Inter-segment


 revenue

-

10,016

-

(10,016)

-


 Interest received

113

-

-

-

113


 Total revenue









$193,222


Segment results


 Operating surplus


 before corporate


 costs, interest, and


 income tax

28,089

3,807

353

(105)

32,144


 Corporate costs









(1,849)


 Net interest expense









(1,979)


 Operating surplus


 before income tax









$28,316


Segment assets


 Segment assets

94,667

15,926

27

-

110,620


 Unallocated assets









4,890


 Total assets









$115,510


Other segment information


 Depreciation

2,791

769

-

-

$3,560


Employee numbers


 Operations

681

77

-

-

758


 Unallocated









3


 Total









761



Geographical segmental information


(Six months ended 31 December 2003 - unaudited)






Consolidation




New Zealand
Australia
adjustments
Consolidated





2003
2002
2003
2002
2003
2002
2003
2002





$000
$000
$000
$000
$000
$000
$000
$000


Segment revenue


 Revenue derived


 outside the Group


85,409
80,562
13,744
14,383
-
-
99,153
94,945


 Inter-segment


 revenue


-
-
-
-
-
-
-
-


 Interest received


145
64
-
-
-
-
145
64


 Total revenue








$99,298
$95,009


Segment results


 Operating surplus


 before corporate


 costs, interest, and


 income tax


16,435
14,871
1,354
1,090
-
-
17,789
15,961


 Corporate costs








(1,152)
(938)


 Net interest expense








(847)
(1,029)


 Operating surplus


 before income tax








$15,790
$13,994


Segment assets


 Segment assets


106,546
98,693
12,001
10,242
-
-
118,547
108,935


 Unallocated assets








5,308
4,892


 Total assets








$123,855
$113,827


Other segment information


 Depreciation


1,570
1,714
180
137
-
-
$1,750
$1,851


Employee numbers


 Operations


705
675
67
69
-
-
772
744


 Unallocated








3
3


 Total








775
747



Geographical segmental information


(12 months ended 30 June 2003 - audited)






Consolidation




New Zealand
Australia
adjustments
Consolidated






2003

2003

2003

2003






$000

$000

$000

$000


Segment revenue


 Revenue derived


 outside the Group



164,791

28,318

-

193,109


 Inter-segment


 revenue



-

-

-

-


 Interest received



113

-

-

113


 Total revenue









$193,222

Segment results


 Operating surplus


 before corporate


 costs, interest, and


 income tax



29,433

2,711

-

32,144


 Corporate costs









(1,849)


 Net interest expense









(1,979)


 Operating surplus


 before income tax









$28,316


Segment assets


 Segment assets



100,035

10,585

-

110,620


 Unallocated assets









4,890


 Total assets









$115,510


Other segment information


 Depreciation



3,351

209

-

$3,560


Employee numbers


 Operations



692

66

-

758


 Unallocated









3


 Total









761
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2003

		31-Dec-03

		Operating surplus after tax ($ millions)

				1998/99		1999/00		2000/01		2001/02		2002/03		2003/04

		First six mths		5.2		6.7		4.8		5.8		9.4		10.5

		Second six mths		5.4		6.4		6.2		7.7		9.5

		Total		10.6		13.1		11.0		13.5		18.9

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1998/99		1999/00		2000/01		2001/02		2002/03		2003/04

		Total		13.0		14.0		15.0		17.25		20.75		25.5

		2003/04 include second interim dividend declared and paid after 31 December 2003

		Proprietorship ratio (%)

				1998		1999		2000		2001		2002		2003

		As at 30 June		51		52		63		50		55		55

		As at 31 December		54		57		70		50		51		50

		2001 ratios reflect the impact of the return of capital to shareholders





2003

		



First six mths

Second six mths

Total

Operating surplus after tax ($ millions) 1



2002

		



Total

Dividends paid (cents per share) 2



2001

		



As at 30 June

As at 31 December

Proprietorship ratio (%) 3



		31-Dec-02

		Operating surplus after tax ($ millions)

				1997/98		1998/99		1999/00		2000/01		2001/02		2002/03

		First six mths		4.9		5.2		6.7		4.8		5.8		9.4

		Second six mths		5.2		5.4		6.4		6.2		7.7

		Total		10.1		10.6		13.1		11.0		13.5

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1997/98		1998/99		1999/00		2000/01		2001/02		2002/03

		Total		10.5		13.0		14.0		15.0		17.25		20.75

		2002/03 include second interim dividend declared and paid after 31 December 2002

		All dividends adjusted for 2:1 share split on 6 December 2002

		Proprietorship ratio (%)

				1997		1998		1999		2000		2001		2002

		As at 30 June		50		51		52		63		50		55

		As at 31 December		51		54		57		70		50		51

		2001 ratios reflect the impact of the return of capital to shareholders
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		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



First six mths

Second six mths

Total

Operating surplus after tax ($ millions) 1



		0

		0

		0

		0

		0

		0



Total

Dividends paid (cents per share) 2



		0		0

		0		0

		0		0

		0		0

		0		0

		0		0



As at 30 June

As at 31 December

Proprietorship ratio (%) 3

0

0

0

0

0

0

0

0

0

0

0

0



		31-Dec-01

		Operating surplus after tax (net of minority interest) ($ millions)

				1996/97		1997/98		1998/99		1999/00		2000/01		2001/02

		First six mths		4.0		4.9		5.2		6.7		4.6		5.8

		Second six mths		4.1		5.2		5.4		6.4		5.6

		Total		8.1		10.1		10.6		13.1		10.2

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1996/97		1997/98		1998/99		1999/00		2000/01		2001/02

		Total		24		21		26		28		30		34.5

		2001/02 include second interim dividend declared and paid after 31 December 2001

		2001/02 paid on the reduced number of shares on issue

		Proprietorship ratio (%)

				1996		1997		1998		1999		2000		2001

		As at 30 June		52		50		51		52		63		50

		As at 31 December		53		51		54		57		70		50

		2001 ratios reflect the impact of the return of capital to shareholders





		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



First six mths

Second six mths

Total

Operating surplus after tax (net of minority interest)
($ millions) 1



		0

		0

		0

		0

		0

		0



Total

Dividends paid (cents per share) 2



		0		0

		0		0

		0		0

		0		0

		0		0

		0		0



As at 30 June

As at 31 December

Proprietorship ratio (%) 3
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As at 30 June

As at 31 December

Proprietorship ratio (%) 3
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2003

		31-Dec-03

		Operating surplus after tax ($ millions)

				1998/99		1999/00		2000/01		2001/02		2002/03		2003/04

		First six mths		5.2		6.7		4.8		5.8		9.4		10.5

		Second six mths		5.4		6.4		6.2		7.7		9.5

		Total		10.6		13.1		11.0		13.5		18.9

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1998/99		1999/00		2000/01		2001/02		2002/03		2003/04

		Total		13.0		14.0		15.0		17.25		20.75		25.5

		2003/04 include second interim dividend declared and paid after 31 December 2003

		Proprietorship ratio (%)

				1998		1999		2000		2001		2002		2003

		As at 30 June		51		52		63		50		55		55

		As at 31 December		54		57		70		50		51		50

		2001 ratios reflect the impact of the return of capital to shareholders





2003

		



First six mths

Second six mths

Total

Operating surplus after tax ($ millions) 1



2002

		



Total

Dividends paid (cents per share) 2



2001

		



As at 30 June

As at 31 December

Proprietorship ratio (%) 3



		31-Dec-02

		Operating surplus after tax ($ millions)

				1997/98		1998/99		1999/00		2000/01		2001/02		2002/03

		First six mths		4.9		5.2		6.7		4.8		5.8		9.4

		Second six mths		5.2		5.4		6.4		6.2		7.7

		Total		10.1		10.6		13.1		11.0		13.5

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1997/98		1998/99		1999/00		2000/01		2001/02		2002/03

		Total		10.5		13.0		14.0		15.0		17.25		20.75

		2002/03 include second interim dividend declared and paid after 31 December 2002

		All dividends adjusted for 2:1 share split on 6 December 2002

		Proprietorship ratio (%)

				1997		1998		1999		2000		2001		2002

		As at 30 June		50		51		52		63		50		55

		As at 31 December		51		54		57		70		50		51

		2001 ratios reflect the impact of the return of capital to shareholders
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First six mths

Second six mths

Total

Operating surplus after tax ($ millions) 1
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Total

Dividends paid (cents per share) 2
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Proprietorship ratio (%) 3

0

0

0

0

0

0

0

0

0

0

0

0



		31-Dec-01

		Operating surplus after tax (net of minority interest) ($ millions)

				1996/97		1997/98		1998/99		1999/00		2000/01		2001/02

		First six mths		4.0		4.9		5.2		6.7		4.6		5.8

		Second six mths		4.1		5.2		5.4		6.4		5.6

		Total		8.1		10.1		10.6		13.1		10.2

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1996/97		1997/98		1998/99		1999/00		2000/01		2001/02

		Total		24		21		26		28		30		34.5

		2001/02 include second interim dividend declared and paid after 31 December 2001

		2001/02 paid on the reduced number of shares on issue

		Proprietorship ratio (%)

				1996		1997		1998		1999		2000		2001

		As at 30 June		52		50		51		52		63		50

		As at 31 December		53		51		54		57		70		50

		2001 ratios reflect the impact of the return of capital to shareholders





		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



First six mths

Second six mths

Total

Operating surplus after tax (net of minority interest)
($ millions) 1



		0

		0

		0

		0

		0

		0



Total

Dividends paid (cents per share) 2



		0		0

		0		0

		0		0

		0		0

		0		0

		0		0



As at 30 June

As at 31 December

Proprietorship ratio (%) 3
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		1998/99		1998/99		1998/99

		1999/00		1999/00		1999/00

		2000/01		2000/01		2000/01

		2001/02		2001/02		2001/02
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Total

Operating surplus after tax ($ millions) 1
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2003

		31-Dec-03

		Operating surplus after tax ($ millions)

				1998/99		1999/00		2000/01		2001/02		2002/03		2003/04

		First six mths		5.2		6.7		4.8		5.8		9.4		10.5

		Second six mths		5.4		6.4		6.2		7.7		9.5

		Total		10.6		13.1		11.0		13.5		18.9

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1998/99		1999/00		2000/01		2001/02		2002/03		2003/04

		Total		13.0		14.0		15.0		17.25		20.75		25.5

		2003/04 include second interim dividend declared and paid after 31 December 2003

		Proprietorship ratio (%)

				1998		1999		2000		2001		2002		2003

		As at 30 June		51		52		63		50		55		55

		As at 31 December		54		57		70		50		51		50

		2001 ratios reflect the impact of the return of capital to shareholders





2003

		



First six mths

Second six mths

Total

Operating surplus after tax ($ millions) 1



2002

		



Total

Dividends paid (cents per share) 2



2001

		



As at 30 June

As at 31 December

Proprietorship ratio (%) 3



		31-Dec-02

		Operating surplus after tax ($ millions)

				1997/98		1998/99		1999/00		2000/01		2001/02		2002/03

		First six mths		4.9		5.2		6.7		4.8		5.8		9.4

		Second six mths		5.2		5.4		6.4		6.2		7.7

		Total		10.1		10.6		13.1		11.0		13.5

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1997/98		1998/99		1999/00		2000/01		2001/02		2002/03

		Total		10.5		13.0		14.0		15.0		17.25		20.75

		2002/03 include second interim dividend declared and paid after 31 December 2002

		All dividends adjusted for 2:1 share split on 6 December 2002

		Proprietorship ratio (%)

				1997		1998		1999		2000		2001		2002

		As at 30 June		50		51		52		63		50		55

		As at 31 December		51		54		57		70		50		51

		2001 ratios reflect the impact of the return of capital to shareholders





		0		0		0
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		0		0		0
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First six mths

Second six mths

Total

Operating surplus after tax ($ millions) 1
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		0



Total

Dividends paid (cents per share) 2
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As at 31 December

Proprietorship ratio (%) 3

0

0

0

0

0

0

0

0

0

0

0

0



		31-Dec-01

		Operating surplus after tax (net of minority interest) ($ millions)

				1996/97		1997/98		1998/99		1999/00		2000/01		2001/02

		First six mths		4.0		4.9		5.2		6.7		4.6		5.8

		Second six mths		4.1		5.2		5.4		6.4		5.6

		Total		8.1		10.1		10.6		13.1		10.2

		2000/01 first six months' results net of abnormal closure costs of $2 million after tax

		Dividends paid (cents per share)

				1996/97		1997/98		1998/99		1999/00		2000/01		2001/02

		Total		24		21		26		28		30		34.5

		2001/02 include second interim dividend declared and paid after 31 December 2001

		2001/02 paid on the reduced number of shares on issue

		Proprietorship ratio (%)

				1996		1997		1998		1999		2000		2001

		As at 30 June		52		50		51		52		63		50

		As at 31 December		53		51		54		57		70		50

		2001 ratios reflect the impact of the return of capital to shareholders





		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



First six mths

Second six mths

Total

Operating surplus after tax (net of minority interest)
($ millions) 1



		0

		0

		0

		0

		0

		0



Total

Dividends paid (cents per share) 2



		0		0

		0		0

		0		0

		0		0

		0		0

		0		0



As at 30 June

As at 31 December

Proprietorship ratio (%) 3
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