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���3����3��3�������������-.+)��

FY09A
Actual Old New Change Old New Change

Revenue ($m) 54.3 103 95 -8.0% 169 169 0.0%

EBITDA margin 9.2% 21.6% 25.0% 15.7% 20.0% 20.0% 0.2%

NPAT ($m) 3.1 13.6 14.7 8.1% 18.4 18.5 0.8%

FY10F FY11F
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10F 11F
EV/EBITDA (x) 4.57 3.33
P/E (x) 7.81 6.80

���
��

09A 10F 11F
ND / Equity 20.1% 41.5% 33.1%
EBITDA Mgn 9.2% 25.0% 20.0%
RoA 8.7% 25.5% 25.5%
RoE 15.0% 30.9% 29.7%

�
����
�!�+

09A 10F 11F
Revenue ($m) 54.6 95.9 169.2
EBITDA ($m) 5.3 24.7 33.9
NPAT ($m) 3.1 14.7 18.5
Norm NPAT ($m) 3.1 14.2 18.5

Net Assets ($m) 20.6 47.6 62.3

Op CF ($m) 8.9 12.8 22.6

,��	
����	-���+

09A 10F 11F
EPS Diluted (cps) 24.1 27.6
DPS (cps) 4.0 6.0
Div Yield 2.1% 3.2%
NTAPS (cps) 26.5 65.4 81.7
CFPS (cps) 18.1 20.9 33.8

��.��	
������! ���+

Max Begley 45%
Aaron Begley 5%
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�!!	8� �	5'�86 193��&) -��� ��	��������	����

,��"
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������

��=���� 01&) 11&� (0&( �)(&�

�#>?-� 0&� ��&� �1&3 ��&( ?�����	,�
��	5�/	���	�����9	 
!��� 6 �&0�

*����������� B��/� B��6� B"��� B#�,� ��������	����	%
�! 	5@6 �&�@

�#>? �&) ��&� ��&) �4&3 ��������	����	,A�	5�6 )&4

-���(�����
� B��,� B���� B��#� B,�,�

,#? �&0 ��&� ��&� �)&1

���&	B,�? �&� 3&1 �1&3 �4&0 C�!���
��	����� ��!��!��
��� ����!��

B���&	B,�? �&� )&( �1&� �4&0

* Normalised NPAT adjusted for forex gain on derivatives -��	C�!���
�� *�
�����������A�5+
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!
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(�������� B"�6� B�!�0� B#�"� B����� �'()*+��������	%� 6�1% 0�,% ,#��% ,���%

2�3�� 6�� #�0 6�� 6�� -���.�������������	%� "�1% #�/% �#�#% ���0%

�������	������ ��&1 �4&( �4&) 0�&) ����������+

��
�	%� 1��% 1�/% ,#�#% ,#�#%
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