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Overview

 Challenging conditions remain as mining companies pursue cost reduction strategies leading to 

lower margins

 Strong operational Cash flow generation in tough market of $76.9 million

 Net capital expenditure restricted to $9.9 million

 Deleveraging strategy continued with debt repayments totalling $56.8 million

 Successful re-financing of Senior Secured Debt – now maturing March 2018

 Asset finance continues to amortise

 Fully franked interim dividend of 1.0 cent per share declared

 Significant non cash items include impairment of intangibles $10.3 million and plant and 

equipment $187.0 million

 Basic Earnings per Share down to a loss of 56.81 cents per share
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Operational Performance

 Margins and revenues impacted by:

 lower material movements and cost reduction strategies throughout the mining industry

 low equipment deployment in equipment hire 

 Very low exploration activity in Africa

 provisions for doubtful debts – Western Desert Resources $7.5m

 lower contribution from AUMS JV

 Strong focus on safety with the roll out of “One Safe - All Safe” initiative

 Group employees (including AUMS JV) decreased to 4,477 from 4,536 in corresponding period
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Australia – Contract update

CONTRACT AWARDS AND EXTENSIONS

 A 3 year contract for Goldfields to provide exploration drilling services at its St Ives gold mine in 

Western Australia

 A 6–8 month contract for a Schramm TXD200 drill rig to provide shallow well land drilling for 

Heritage PNG, in Papua New Guinea

 A 4 year contract for Piacentini & Son to provide drill and blast services at its Huntly Aluminium 

mine in Western Australia

Africa – Contract update

 12 month contract extension to AngloGold Ashanti for open pit mining services at its Iduapriem 

gold mine, Ghana 

 Work commenced at Syama Satellite pits but Stage 2 cutback at sulphide pit deferred



FINANCIAL  
PERFORMANCE
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FINANCIAL  PERFORMANCE

A$ million
6 months to 

Dec 13

6 months to 

Jun 14

6 months to 

Dec 14
% Change from previous 

corresponding period

Sales Revenue 423.4 402.9 413.6 (2.3%)

EBITDA (1) 94.1 79.6 59.1 (37.2%)

EBITDA Margin 22.2% 19.7% 14.3% (790 bp)

EBIT (2) 40.5 33.9 15.0 (63.1%)

EBIT Margin 9.6% 8.4% 3.6% (600 bp)

Net Profit (3) 19.2 14.8 19.9 3.7%

Net Profit Margin 4.5% 3.7% 4.8% 30 bp

Return on Average Capital (4) 4.6% 2.0% (260 bp)
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 Revenues stabilised at reduced levels

 Profits and margins impacted by slowdown in demand for mining services

1) EBITDA = Profit before tax from continuing operations plus depreciation, amortisation and impairment expense plus net finance costs

2) EBIT = Profit before tax from continuing operations plus impairment expense and net finance costs

3) Net Profit = Profit from continuing operations plus impairment expense

4) Return on average capital = After tax EBIT plus impairment expense/sum of average receivables, inventories, PP&E, intangibles, associates less trade payables and current tax payable

Profit and Loss
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FINANCIAL  PERFORMANCE

A$ million June 14 Dec 14

Cash and cash equivalents 62.7 77.2

Receivables 157.6 143.7

Inventories 233.1 236.2

Property, plant and equipment 777.2 579.2

Intangibles 10.6 -

Other Assets 126.3 142.3

Total Assets 1,367.5 1,178.5

Payables 110.7 116.3

Borrowings 453.3 458.6

Provisions 12.1 10.9

Other Liabilities 39.1 29.3

Total Liabilities 615.2 615.1

Shareholder Equity 752.3 563.4

Note:  Columns may not add due to rounding

 At 31 December 2014 the Group 

had net debt of $ 381.4 million

 NTA per share decreased to $1.80 

per share

 Receivables reduced by 8.9%

 Inventories increased by 1.3% 

(reduction of 1.9% if FX translation 

effect on Africa segment is 

excluded)

Balance Sheet



Group Debt Position (1)

FINANCIAL  PERFORMANCE

 At 31 Dec 2014 the Group had gross debt of 

$458.6 million, net debt of $381.4 million

 USD debt naturally hedged with African business

 Gearing (Net Debt : Net Debt & Equity) is 40%

 Net Interest Cover (EBITDA: Net Interest) of 3.8 x

 Net Secured Debt: EBITDA of 0.1 x

 No off balance sheet debt

 AUMS JV is separately funded and is not included 

on balance sheet as it is equity accounted

(1)  Includes pre-paid borrowing costs
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13.5%

86.5%

AUD Debt

USD Debt



Group Debt Position and Maturity Profile

FINANCIAL  PERFORMANCE

A$ million Jun 14 Dec 14

Revolving cash advance facility 75.0 55.0

Asset finance and other loans 70.4 47.0

US$300 million unsecured notes 318.2 366.6

Total borrowings (1) 463.6 468.6

Cash and cash equivalents (62.7) (77.2)

Net Debt 400.9 391.4

Gearing Ratio 34.8% 40.4%

 Borrowings include FX translation impact of $52.3 m due to falling 

A$ during the period

(1)  Excludes pre-paid borrowing costs
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FINANCIAL  PERFORMANCE

A$ million
6 months 

to Dec 13

6 months 

to Dec 14

Operating cash flows after interest and tax 65.7 76.9

Debt repayments (73.4) (64.3)

Capital expenditure (31.9) (12.6)

Proceeds from asset disposals 6.8 2.7

Proceeds from secured borrowings 25.0 7.5

Loan repaid by Associates 2.4 6.7

Other movements (1.5) 0.1

Cash flow before shareholder return (7.0) 17.0

Dividends (17.2) (6.2)

Net Cash Flow (24.1) 10.7

Note:  Columns may not add due to rounding

Working Capital Changes 

since June 2014
A$m

Receivables (14.0)

Inventories 3.1

Payables (5.5)

Net decrease (16.4)

Cash Flow

Excludes the negative effect of FX 

translation on working capital of 

$7.4 m
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Mining Services Australia
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FINANCIAL  PERFORMANCE

External Sales Revenue* ($m) EBIT($m) EBIT Margin

* Excluding intersegment sales

 Revenues impacted by challenging conditions in mining industry which translate to subdued activity levels

 Exploration activity remains very low except for the Pilbara region and from key clients in Goldfields

 Demand for equipment, parts and maintenance remains at subdued levels

 Drill & Blast services in the Pilbara decreasing as majors target cost reductions

 Exploration slowdown continues to impact on MinAnalytical revenues

 New contracts with Goldfields, Piacentini & son and Heritage Oil

 Margins impacted by provision for doubtful debts and underperformance at EDA and MinAnalytical

 Impairment expense not included above

240.9
226.9

HY 14 HY 15

17.2

9.5

HY 14 HY 15

7.1%

4.2%

HY 14 HY 15
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Contract Mining Services Africa

FINANCIAL  PERFORMANCE
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 Revenues lower due to reduced volumes and project delays due to depressed market conditions

 Syama satellite pits commenced however stage 2 cutback delayed and lower volumes at Edikan

 Iduapriem (Ghana) and Siguiri (Guinea) projects for AngloGold are performing well

 African Underground Mining Services (50% owned) contributed net profit of $2.2 million (HY14: $5.3 million) 

and is excluded from above results

 Effect of lower average A$ has had 12% positive impact on reported revenues and earnings this half year 

compared to corresponding period

 Impairment expense not included above

134.7

127.5

HY 14 HY 15

21.6

9.8

HY 14 HY 15

16.0%

7.7%

HY 14 HY 15

External Sales Revenue* ($m) EBIT($m) EBIT Margin

* Excluding intersegment sales
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Manufacturing

FINANCIAL  PERFORMANCE
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 Commenced supply of drilling consumables for BHPB in the Pilbara leading to increased revenues

 Reported margins include effects of amortisation of intangibles of $0.3 million (HY14: $0.3 million)

 Impairment expense not included above

22.0

35.5

HY 14 HY 15

-2.4%

3.4%

HY 14 HY 15

-0.5

1.2

HY 14 HY 15

External Sales Revenue* ($m) EBIT($m) EBIT Margin

* Excluding intersegment sales
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Supply and Logistics

FINANCIAL  PERFORMANCE
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 Revenues impacted by lower activity levels

16.6 14.4

HY 14 HY 15

0.4
0.3

HY 14 HY 15

2.3%
1.9%

HY 14 HY 15

External Sales Revenue* ($m) EBIT($m) EBIT Margin

* Excluding intersegment sales
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Other Segments

FINANCIAL  PERFORMANCE

 Comprises Diamond Communications, Properties, Corporate overheads and Finance

 EBIT includes FX losses of $3.1 million (HY14 Gain of $2.7 million)
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9.3 9.2

HY 14 HY 15

-3.4

-8.1

HY 14 HY 15

-36.5%

-87.9%

HY 14 HY 15

External Sales Revenue* ($m) EBIT($m) EBIT Margin

* Excluding intersegment sales
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FINANCIAL  PERFORMANCE

A$ million (pro-forma)
6 months to 

Dec 13

6 months to 

Jun 14

6 months to 

Dec 14

Revenue 79,161 58,002 47,646

EBITDA 17,530 6,255 9,801

EBITDA Margin
22.1% 10.8% 20.6%

EBIT 8,130 (3,764) 2,797

EBIT Margin
10.3% (6.5%) 5.9%

Profit before tax 6,846 (4,814) 2,279

Net profit after tax 5,253 (3,807) 2,219

 Revenues and profits fell as AUMS activity levels declined

 Currently focussed in Ghana, Burkina Faso and Mali

 Work restarted at Perkoa project

 Contract at Gara/Yalea for Randgold to be terminated in next 3 to 6 months

 The reported segment results for Contract Mining Services - Africa only includes the equity accounted share 

of profits of African Underground Mining Services (50% owned)

African Underground Mining Services



SAFETY AND PEOPLE
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SAFETY AND PEOPLE
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• Alignment of the Safety Management 

System to gain AS4801 certification for 

more Business Units, with the aim to 

eventually have the whole Group certified

• Training on how to use the customised 

MYOSH Change Management module 

which was released in December

• Due to the success of the online induction 

modules we are continually developing 

more online training modules for a number 

of business units

LTIFR: Lost Time Injury

MTIFR: Medical Treatment Injury

TRIFR: Total Recordable Injuries (sum of LTI’s and MTI’s)

Current Projects

• Development of 

the handbook and 

training module for 

the One Safe –

All Safe program
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2,072 

2,531 
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JV
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 At 31 December 2014 the 

number of employees within 

the Group, including jointly 

owned entities, decreased 

to 4,477 – a decrease of 

1.3% from June 2014.

 The total number of 

Australian employees 

reduced from 2,135 in July 

2013 to 1,796 in June 2014, 

a decline of 15.9% due to 

redundancies and natural 

attrition.



OUTLOOK AND STRATEGY
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Current Environment

 General exploration activity shows no signs of improving – affects exploration drilling, mineral 

assaying and some manufacturing

 Equipment hire continues to experience tough conditions

 General focus on costs – reduced spend by miners affects maintenance activities

 Environment remains competitive

 Iron ore price weaker, however, production volumes rising

 Gold prices are volatile, however, world economies still mixed and subject to uncertainty

 Weaker A$ provides cushion for domestic miners

 Equity markets still not conducive to funding of new resource projects

 Tender activity still provides opportunities for Ausdrill to source new work

OUTLOOK AND STRATEGY
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Strategic Initiatives

Ausdrill’s strategy is to continue its focus on strengthening its business by:

 improving our clients’ knowledge of the benefits of the package of diversified services offered by the Ausdrill 

Group;

 working with our clients to improve service, safety and productivity whilst maintaining quality;

 identifying and pursuing new opportunities;

 reviewing cost structures within the Group, including employee numbers;

 improving performance of specialist services provided, including MinAnalytical and Energy Drilling Australia;

 reviewing working capital to ensure that it is commensurate with current levels of activity;

 restricting capital expenditure to replacement needs or identified growth opportunities; 

 reduce debt; and

 extracting and realising the full benefit of cost synergies and revenue opportunities within the Group.

OUTLOOK AND STRATEGY
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Targeted Outcomes

 Continue to deleverage the business over by:

 Capital expenditure to be restricted with replacement capex to recommence in approximately 

2 years time

 Reducing inventory hold levels

 Maintain dividends at no less than historic payout ratios

 Target contract renewals as they roll-off or alternative work sourced

 Improve performance through productivity gains with clients

 Improved labour productivity in softer market

 Engagement with clients in response to cost pressures

 Become the preferred service provider in the region

 Improve visibility of Ausdrill service offerings

OUTLOOK AND STRATEGY
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WHAT  WE  DO
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Our contract mining 

businesses are some of the 

largest and most 

experienced in Africa.  They 

provide a complete surface 

and underground mining 

service including people, 

expertise and equipment.

MINING DRILLING EQUIPPING SUPPLYING

Our drilling businesses are 

some of the most advanced 

in the world, providing 

exploration, drill and 

blast, grade control and 

water well drilling for 

mining, together with 

production drilling and 

well servicing for the oil 

and gas industry.

Our equipment, 

manufacturing and parts 

businesses keep our 

resource customers, and 

Group businesses, fully 

equipped to mine.  They 

provide earthmoving fleet 

hire and sales, equipment 

parts, dump truck bodies, 

drill rigs, drilling 

consumables, mineral 

analysis and explosives

Our supply businesses 

procure and deliver the 

mining equipment, parts 

and consumables 

customers need to keep 

their mining operations 

working efficiently around 

the world
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WHERE  WE  OPERATE

MINING  SERVICES
AUSTRALIA

Gold Fields – Kambalda

Exploration drilling services

Associated since 1996

Ensham Resources – Ensham, QLD

Production drilling services

Associated since 2004

Oz Minerals – Prominent Hill

Production drilling and grade control

Associated since 2007

La Mancha – White Foil

Exploration drilling services

Drill and blast and grade control services

First Quantum Minerals –

Ravensthorpe Nickel 

Drill and blast services

Grade Control Services

KCGM – Superpit

Production drilling and grade control

Associated since 1989

Senex Energy – Cooper Basin, QLD

Multi well drilling program - oil and gas 

exploration

Consolidated Minerals

Exploration drilling services

BHPBIO – Pilbara region

Equipment hire

BHPBIO – Pilbara

Exploration drilling services

Rio Tinto (Pilbara Iron)

Master Services Agreement 

Exploration drilling services

Kimberley Metals – Ridges Iron Ore

Equipment hire

BHPBIO – Pilbara region

Drill and blast services

Perth

Adelaide

Brisbane
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Northern Star – Kundana

Exploration drilling services

Heritage PNG – Papua New Guinea

Shallow well land drilling

Piacentini & Son – Huntly Aluminium

Drill and blast services
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WHERE  WE  OPERATE

AngloGold Ashanti – Iduapriem, Ghana

Gold - Open pit mining services

Endeavour Mining – Nzema, Ghana 

Gold - Open pit mining services

Randgold Resources –

Gara, Loulo Operation, Mali 

Gold - Underground mining services

Randgold Resources –

Yalea - Loulo Operation, Mali

Gold - Underground mining services

Resolute Mining – Syama, Mali

Gold - Open pit mining services

African Mining Services

African Underground Mining Services 

(AUMS 50% JV)

Nantou Mining – Perkoa,  Burkina Faso

Zinc - Underground Development

Perseus Mining – Edikan, Ghana 

Gold - Open pit mining services

AngloGold Ashanti – Siguiri, Guinea

Gold - Open pit mining services

CONTRACT MINING  
SERVICES
AFRICA

Tanzania

Ghana

Burkina Faso
Mali

Guinea
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Roxgold – Yaramoko, Burkina Faso

Gold - Underground Development
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OUR  EQUIPMENT
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Oil & Gas Rigs

Underground Mining

489 86

7
Drill Rigs

Surface Mining

336
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Note: Numbers represent the number of major equipment items owned by the Group and AUMS



PROFIT  &  LOSS
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PROFIT AND LOSS - A$  million
6 months to 

Dec 13

6 months to 

Jun 14

6 months to 

Dec 14
% Change from previous 

corresponding period

Sales Revenue 423.4 402.9 413.6 (2.3%)

Interest Income 0.7 0.8 1.1 48.1%

Materials (144.8) (145.2) (167.8) 15.8%

Labour (158.1) (134.7) (140.2) (11.3%)

Rental and hire (6.9) (6.6) (6.5) (6.6%)

Depreciation & Amortisation Expense (53.6) (45.6) (44.2) (17.5%)

Finance Costs (21.5) (20.1) (19.2) (10.7%)

Share of Associates Profits/(losses) 5.3 (3.8) 2.2 (57.8%)

Other items (24.7) (33.1) (42.3) 70.7%

Profit Before Tax* 19.8 14.6 (3.1) (115.7%)

EBITDA* 94.1 79.6 59.1 (37.2%)

EBITDA Margin* 22.2% 19.7% 14.3%

EBIT* 40.5 33.9 15.0 (63.1%)

EBIT Margin* 9.6% 8.4% 3.6

Profit attributable to Ausdrill 14.5 (57.2) (177.4) (1,326.8%)

Net Profit Margin* 4.4% (14.2%) (42.9%)

Note:  Columns may not add due to rounding

* Excluding impairment expense



BALANCE  SHEET
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BALANCE SHEET - A$  million 31 Dec 13 30 Jun 14 31 Dec 14

Cash and cash equivalents 56.8 62.7 77.2

Current Receivables 170.7 157.6 143.7

Inventories 254.2 233.1 236.2

Property, plant and equipment 825.0 777.2 579.2

Intangibles 72.2 10.6 -

Other Assets 129.9 126.3 142.3

Total Assets 1,508.9 1,367.5 1,178.5

Payables 122.2 110.7 116.3

Borrowings 505.0 453.3 458.6

Provisions 12.1 12.1 10.9

Other Liabilities 43.4 39.1 29.3

Total Liabilities 682.7 615.2 615.1

Shareholder Equity 826.2 752.3 563.4

Net Debt 448.2 390.6 381.4

Note:  Columns may not add due to rounding



CASHFLOW
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CASH FLOW - A$  million
6 months to 

Dec 13

6 months to 

Jun 14

6 months to 

Dec 14

Receipts from customers (inclusive of GST) 473.1 439.2 462.0

Payments to suppliers and employees (inclusive of GST) (372.8) (347.0) (369.0)

100.2 92.1 93.0

Interest received 0.7 0.8 1.0

Interest and other costs of finance paid (18.1) (13.3) (16.8)

Income taxes paid (18.1) (3.9) (2.2)

Other 0.9 0.6 1.8

Net cash inflow from operating activities 65.7 76.4 76.9

Payments for property, plant and equipment (31.9) (32.8) (12.6)

Proceeds from sale of property, plant and equipment 6.8 3.4 2.7

Other 0.9 (2.6) 6.8

Net cash (outflow) from investing activities (24.2) (32.0) (3.1)

Proceeds from secured  borrowings 25.0 22.5 7.5

Repayment of borrowings (52.1) (25.9) (54.3)

Repayment of hire purchase and lease liabilities (21.3) (25.2) (10.1)

Dividends paid to company’s shareholders (17.2) (7.8) (6.2)

Other 0.0 0.8 0.0

Net cash (outflow) inflow from financing activities (65.6) 35.6 (63.1)

Net (decrease) increase in cash and cash equivalents (24.1) 8.8 10.7

Cash and cash equivalents at the beginning of the period 78.8 56.8 62.7

Effects of exchange rate changes on cash and cash equivalents 2.1 (2.9) 3.8

Cash and cash equivalents at end of period 56.8 62.7 77.2

Note:  Columns may not add due to rounding



CORPORATE  SNAPSHOT
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CAPITAL STRUCTURE

Share price (close as at 24 Feb 2015) $0.39

Fully paid ordinary shares 312.3 million

Market capitalisation (undiluted) $121.8 million

Net Tangible Assets (31 Dec 2014) $563.4 million

Cash (as at 31 Dec 2014) $77.2 million

Debt (as at 31 Dec 2014) $458.6 million

Enterprise value $503.2 million

Net Debt/Net Debt & Equity (as at 31 Dec 2014) 40%

DIRECTORS  AND  SENIOR  MANAGEMENT

Terence O'Connor Chairman, Non-executive Director

Ronald Sayers Managing Director

Terrence Strapp Non-executive Director

Donald Argent Non-executive Director

Mark Connelly Non-executive Director

Mark Hine Non-executive Director

José Martins Chief Financial Officer

Alex McCulloch COO Australian Operations

John Kavanagh COO African Operations

Domenic Santini Company Secretary

Strati Gregoriadis General Counsel/Company Secretary

SUBSTANTIAL SHAREHOLDERS

Name Shareholding

Ronald Sayers / Cherry Garden Nominees 11.80%

FMR LLC 7.14%

PM & JL Bartlett / Bremerton Group 6.19%

Invesco 5.47%

SHARE PRICE PERFORMANCE (REBASED)
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Drill & Blast
17.8%

Contract Mining 
Africa 27.8%

Equipment 
Hire/Parts/Sales

14.1%

Waterwell Drilling
4.4%

Exploration 9.6%

Manufacturing
11.8%

Supply Logistics
4.5%

Coal Seam Gas 6.1%

Other 3.8%

Civil 0.1%

Explor.
9.6%

Other
26.2%

Production
64.2%

Aust 68.0%

Ghana 15.9%

Mali 8.6%

Guinea 5.5% Other 2.0%

Gold/Copper
66.2%

Iron Ore 20.6%

Other 13.1%

BHP 8.7%

Perseus 8.6%

Resolute 8.5%

AngloGold 7.0%
Rio 4.9%

Newmont 4.8%

Senex Energy 3.8%

Endeavour 3.5%

OZ Minerals…

Stat Oil Theta BV
2.2%

Other 44.8%

REVENUE DIVERSIFICATION

Sales Revenue By Business Activity (1)

Sales Revenue By Top 10 Customers (1)

Sales Revenue By Geography (1)

MSA and CMSA Sales Revenue by 

Commodity (2)

Notes

1. Based on HY15 sales.  Figures may not add due to rounding

2. Based on HY15 sales revenue for Mining Services Australia (MSA) and Contract Mining Services Africa (CMSA) – representing 86.8% of total revenue

Half Year to 31 Dec 2014 – Results Presentation 34

Aust.
68.0%

Africa
30.0%

Other     
2.0%



This presentation and these materials (together the “Presentation”) has been prepared by 

Ausdrill Limited ABN 95 009 211 474 (ASX:ASL) (“Ausdrill”) as an Investor Presentation and a 

summary of Ausdrill’s results for the half year to 31 December 2014. By participating in this 

Presentation or reviewing or retaining these materials, you acknowledge and represent that 

you have read, understood and accepted the terms of this Important Notice and Disclaimer.

This presentation should be read in conjunction with Ausdrill’s 2014 statutory accounts lodged 

with the Australian Securities Exchange (ASX) on 27 August 2014, the Interim Financial Report 

lodged with ASX on 25 February 2015 and other periodic and continuous disclosure 

announcements that have been lodged by Ausdrill with the ASX.

This presentation is not intended as an offer, invitation, solicitation or recommendation with 

respect to the purchase or sale of any security in the United States or any other jurisdiction. 

Securities may not be offered or sold in the United States absent registration under the 

Securities Act of 1933 or an applicable exemption from registration.

This Presentation may contain forward looking statements concerning projected earnings, 

revenue, growth, outlook or other matters (“Projections”) for the financial year ending 30 June 

2015 or beyond.  Any such Projections are based on assumptions which may differ materially 

from the actual circumstances which may arise. Ausdrill undertakes no obligation to update any 

Projections for events or circumstances that occur subsequent to the date of this Presentation 

or to keep current any of the information provided. Past performance is no guarantee of future 

performance.

Recipients of this Presentation are advised that the information contained in this Presentation 

is not legal, tax, accounting, investment or financial product advice and should not be used as 

the basis for making investment decisions in relation to Ausdrill securities.

In addition, some of the financial data included in this presentation are “non-GAAP” financial 

measures under Regulation G under the Securities Exchange Act of 1934. Certain of these 

measures may not be comparable to similarly titled measures of other companies.

The information contained in this Presentation is for information purposes only and does not 

constitute an offer to issue, or arrange to issue, securities or other financial products. Ausdrill 

has no obligation to tell recipients if it becomes aware of any inaccuracy in or omission from the 

information in this Presentation. This Presentation has been prepared without taking into 

account the investment objectives, financial situation or particular needs of any particular 

person. You should consult your own advisors as to legal, tax, financial and related matters 

and conduct your own investigations, enquiries and analysis concerning any transaction or 

investment or other financial decision.

This Presentation, including opinions set out in it, is based on information compiled or prepared 

by Ausdrill from sources believed to be reliable, although such information has not been 

verified in all instances. No representation or warranty, express or implied, is made as to the 

fairness, accuracy, completeness or correctness of the information, opinions or conclusions 

contained in this Presentation. To the maximum extent permitted by law, none of Ausdrill, its 

directors, employees, advisors or agents, nor any other person, accepts any liability, including 

without limitation any liability arising out of fault or negligence, for any loss arising from the use 

of the information contained in this Presentation. In particular, no representation or warranty, 

express or implied, is given as to the accuracy, completeness, likelihood of achievement or 

reasonableness of any forecasts, Projections or prospects referred to in this presentation.

Non-IFRS Financial Information 

This presentation uses non-IFRS financial information including EBITDA, EBIT, Group EBITDA 

and Group EBIT which are used to measure both group and operational performance. A 

reconciliation of non-IFRS financial information to profit before tax is included in the 

supplementary slides. Non-IFRS measures have not been subject to audit or review. 

IMPORTANT NOTICE AND DISCLAIMER
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