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Disclaimer 

Summary information 

This presentation contains summary information about Fairfax Media Limited and its activities current as at 22 August 2013. The information in this 

presentation is of a general background nature and does not purport to be complete. It should be read in conjunction with Fairfax Media Limited other periodic 

and continuous disclosure announcements which are available at www.fairfaxmedia.com.au. 

 

Not financial product advice  

This presentation is for information purposes only and is not financial product or investment advice or a recommendation to acquire Fairfax Media Limited 

securities and has been prepared without taking into account the objectives, financial situation or needs of individuals. Before making an investment decision, 

prospective investors should consider the appropriateness of the information having regard to their own objectives, financial situation and needs and seek legal 

and taxation advice appropriate to their jurisdiction. Statements made in this presentation are made as at the date of the presentation unless otherwise stated. 

 

Past performance 

Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of 

future performance. 

 

Future performance 

This presentation contains certain “forward-looking statements”. The words “expect”, “should”, “could”, “may”, “predict”, “plan” and other similar expressions are 

intended to identify forward-looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward-

looking statements. Forward-looking statements, opinions and estimates provided in this presentation are based on assumptions and contingencies which are 

subject to change without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions. 

Forward-looking statements including projections, guidance on future earnings and estimates are provided as a general guide only and should not be relied 

upon as an indication or guarantee of future performance. Actual results, performance or achievements may vary materially for many projections because 

events and actual circumstances frequently do not occur as forecast and these differences can be material. This presentation contains such statements that 

are subject to risk factors associated with the industries in which Fairfax Media Limited operates which may materially impact on future performance. Investors 

should form their own views as to these matters and any assumptions on which any forward-looking statements are based. Fairfax Media Limited assumes no 

obligation to update or revise such information to reflect any change in expectations or assumptions. The inclusion of forward-looking statements in this 

presentation should not be regarded as a representation, warranty of guarantee with respect to its accuracy or the accuracy of the underlying assumptions or 

that Fairfax Media Limited will achieve, or is likely to achieve, any particular results. 
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• Fairfax of the Future – Restructuring Program 

• FY13 Performance Impacted by Difficult Revenue Trends 

• Extensive Cross-Platform Audience Reach of Fairfax Mastheads 

• Advertising Market Share Gains 

• Group Digital Revenue Growth 

 

 

 5 

 6 

 7 

 8-10 

11 

12-13 

 

Growth Opportunities 

• Early Success with Digital Subscriptions 

• Domain Business Gaining Momentum 

• Stayz Business Profiting from Market Leadership 

• Building New Revenue Around Core Business 

 

14-15 

16-19 

20-22 

23 

Trading Environment and Outlook 

 

24 

Appendices 

• FY13 Investor Briefing Highlights 

26-40 

Agenda 



4 

Fairfax Media Overview 
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+220 publications 

• Included in  ASX 200 Index (FXJ.AX) with market cap of A$1.3bn (at 4 Sept 2013) 

• Media business operating across Australia and New Zealand with simplified organisational structure 

• 400+ publications, 300+ websites, 7 radio stations, 100 apps 
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Balance Sheet Strengthening 
 

• Net debt reduced by $760m to $154m . 

• Well within our banking covenants. 

• Redemption of $270m of US Private Placement (USPP) notes in July 2013. 

A$m Actual Actual Actual Covenant

Jun 13 Dec 12 Jun 12

Total interest bearing liabilities 638 591 1,207

Debt related derivatives 50 84 65

Cash and cash equivalents (534) (478) (358)

Net debt 154 197 914

EBITDA (last 12 months) 366 440 506

Net debt to EBITDA 0.4 0.4 1.8 4.0x

Net interest (last 12 months) 57 85 112

EBITDA to net interest 6.4 5.2 4.5 3.25x
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Restructuring Program Driving Cost Savings 

• Expected cost base for FY14 of approximately $1,600m after adjusting for inflators and the impact of 
investment in revenue adjacencies. 

• Total annualised run-rate savings of $193m achieved to June 2013.  

• FY13, FY14, FY15 savings targets increased to reflect additional cost savings announced 6 June 2013. 

• Fairfax of the Future cost savings anticipated to benefit FY14 cost base by $100m to $120m. 

Cost $296m $21m (A) $223 $108m 

Target 

Actual 

Forecast 

EBITDA  benefit  

in the Financial Year 
$311m (F) $238m (F) $118m (A) 

Net revenue $15m $15m $10m 

$21m (A) 

Fairfax of the Future Annualised Savings 
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FY13 Performance Impacted by Difficult Revenue Trends 

• FY13 includes 53 weeks versus 52 weeks in FY12. 

• Entities divested include Trade Me Group, US Agricultural and Victorian Community publications. 
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Extensive Cross-Platform Audience Reach of 
Fairfax Mastheads: 1 in 2 Australians 

6.0 million  

print readers 

 

5.2 million  

readers of national and 

metro newspapers 

 

2.5 million  

readers of inserted 

magazines 

 

1.1 million 

readers of regional 

newspapers* 

 

 

 

 

5.8 million  

visit websites  

 

4 million  

visit news websites 

 

3.7 million  

national and metro 

news websites 

 

970,000  

regional news 

websites 

 

 

1.8 million 

use news sites or apps on 

mobile or tablet device 

 

1.1 million  

access news on a tablet 

 

1.1 million 

 access news on a mobile 

Print 

Source:  emmaTM conducted by Ipsos MediaCT, people 14+ for the 12 months ending June 2013, Nielsen Online Ratings June 2013, people 14+ only.  Last four weeks. 

* Not all Fairfax mastheads included in initial survey.  

Web Mobile/Tablet 

9.6 million de-duplicated audience 
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Fairfax’s National and Metro Mastheads 
reach 7.5 million Australians across Platforms 

Combined  

web & mobile/tablet 

4.6 million 

Combined print  

& mobile/tablet 

5.8 million 

Combined  

print & web  

7.1 million 

Source: emmaTM conducted by Ipsos MediaCT, people 14+ for the 12 months ending June 2013, Nielsen Online Ratings June 2013, people 14+ only (Fairfax National 

and Metro mastheads = total masthead readership for AFR, SMH, The Age, Canberra Times, web/mobile usage Brisbane Times, web usage WAToday). Last four weeks 

MOBILE 

TABLET 

Total 1.8m 

WEB 

Total 3.7m 

PRINT 

Total 5.2m 

New industry readership survey, 
Enhanced Media Metrics Australia 
(emma), provides:  

• Focus on readership 

• Improved survey methodology 
and increased frequency 

• Cross-platform measurement 
(print, website, mobile/tablet) 

• Highly accurate and accessible 
audience insights/data for 
advertisers 

• Sectional readership information 

• Consumer segmentation 

• Integration with advertising 
agency systems 

• Global best practice 
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The Sydney Morning Herald is No. 1  
Masthead by Total Audience 

Source: emmaTM conducted by Ipsos MediaCT, people 14+ for the 12 months ending June 2013, Nielsen Online Ratings June 2013, people 14+ only. Total masthead 

audience numbers are de-duplicated 

The Canberra Times

Financial Review

The Sunday Times

The Adelaide Advertiser

The West Australian

The Courier Mail

The Australian

The Age

The Daily Telegraph

Herald Sun

The Sydney Morning Herald

Print

Web

Mobile/Tablet

4.5m 

4.1m 

4.0m 

3.3m 

3.2m 

2.8m 

1.4m 

1.4m 

1.3m 

652,000 

2.0m 
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Advertising Market Share Gains 
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Fairfax Media Market Share  
versus News Corp Australia 

FY13 FY12
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Online Display Market Revenue 

Fairfax Digital Mi9

News Digital Yahoo!7

MCN Digital Total Display Market

Source: SMI, June 2013 

Source: SMI, June 2013. Includes National, 

Metro (NSW & VIC) Newspapers, NIMs, Digital 
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Group Digital Revenue Growth 

• Metro digital revenue includes Australian national and metropolitan news sites, online classifieds 
and transaction sites on tablet, mobile and online platforms. Other digital revenue includes 
Regional, New Zealand and Broadcasting. Group digital revenue excludes Trade Me and US Ags. 

 

$0

$50

$100

$150

$200

$250

$300

$350

H1 07FY 07 H1 08FY 08 H1 09FY 09 H1 10FY 10 H1 11FY 11 H1 12FY 12 H1 13FY 13

$
m

 

Other Online Revenue

Metro Online Revenue

140 

65 

7% 

88 

187 

103 

197 

105 

206 

120 

232 

140 

281 

150 

295 

8% 9% 10% 13% 14% 7% 

Digital  % total revenue 
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Metropolitan Media Digital Revenue Profile 

• Stayz 10% growth in FY13 

offset by more competitive 

environment for RSVP 

• FY13 growth rate affected by 

diversion of inventory to 

support internal digital 

businesses and partnerships 

• Domain revenue growth of 16% 

• Drive and MyCareer 

repositioned to focus on 

content and display 

 

83.3 87.0 

94.2 
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74.2 
75.8 
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$
m

 

Metro Digital – News and Transactions Revenue 

Online Classifieds Aust Media Transactions

2.2% 

$251.8m $260.8m 

4.0% 

4.4% 
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• Domestic metered model for The Sydney Morning Herald and The Age active from 2 July 
2013. 
 

• 68,000 paid digital subscribers, tracking ahead of expectations (as at 22 August 2013). 
 

• 98,000 bundled print and digital subscribers (as at 22 August 2013). 
 
– Website (desktop, tablet browser, smartphone): 

 
• 30 free articles per month 

 
• Deliberately porous 

 
• Meter applies to articles only 

 
• Meter does not apply to other assets including Daily Life , Good Food, Essential Baby, 

Essential Kids, Brisbane Times, Canberra Times, WA Today, Domain and Drive 
 
– iPad and Android apps: 

 
• Freemium model 

 
• Free sections include Front Page, Editor's Choice, Daily Life, Good Food, Photos, Videos, 

Domain and Drive 
 

Early Success with Digital Subscriptions 
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Digital Subscription Pricing and Bundling 

Bundles Products Monthly price 

Web-only – 

desktop and 

m-site 

+ 
$15 1 

2 Standalone 

app 
$21.99 

3 All digital + + $25 

4 Digital + 

Weekend 
+ + + $25 

5 Digital +  

Full Week + + + $44 
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Fairfax Media had Exposure to $300m+ of Real 
Estate Advertising & Services in FY13 

• Domain includes: 

– Domain metro digital and print 

– Australian Property Monitors (APM) 

– Commerce Australia (CA) 

 

• Regional is: 

– Primarily print revenues 

– Growing online and operationally 

now more aligned with Domain 

 

• Other includes FCN NSW, Ags and 

Commercial Real Estate 

 

• MMP is a 50% unconsolidated JV 

 

Fairfax Media’s exposure to real estate advertising 

& services in FY13 ($m) 

Note: Total revenue for MMP, including Fairfax’s former FCN Victoria business. Includes some non-real estate advertising 

The JV with MMP was not completed until the start of FY13 and is not consolidated for revenue reporting – data shown for presentational purposes only 
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Domain’s relative market share of digital listings in Sydney1 

 

Domain has Gained Digital Listings Market 
Leadership in Many Valuable Sydney Suburbs 

November 2010 to April 2011 November 2012 to April 2013 

≥ 1.0 

0.9 < 1.0 

0.8 < 0.9 

0.7 < 0.8 

0.5 < 0.7 

< 0.5 

Key: 

Note: 1) Relative market share versus competitors. Sale listings only. Monthly average using APM data;  

Source: Australian Property Monitors (APM); ABS postcode boundaries 
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Domain is Challenging for Digital Listings 
Leadership in Most Melbourne Central Suburbs 

Domain’s relative market share of digital listings in Melbourne¹ 

November 2010 to April 2011 November 2012 to April 2013 

≥ 1.0 

0.9 < 1.0 

0.8 < 0.9 

0.7 < 0.8 

0.5 < 0.7 

< 0.5 

Key: 

Note:  1) Relative market share versus competitors. Sale listings only. Monthly average using APM data;  

Source: Australian Property Monitors (APM); ABS postcode boundaries 
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• Domain has 7,729 agent subscribers, growth of 21% versus prior year, and approximately 78% 
market penetration. 

• EBITDA margin of 33%. 

• Digital growth accelerating whilst print structural change continues. Domain digital EBITDA 
(excluding Australian Property Monitors and Commerce Australia) up 33% on prior year. 

• Domain digital revenues up 16.3% with 18.6% increase in H2 FY13 due to strong performance in 
depth products. 

Metropolitan Media – Domain 
Domain Metro Print (The Sydney Morning Herald, The Age and The Canberra Times)  

and Digital (Domain online, Australian Property Monitors and Commerce Australia)  

  FY13  FY12  % 

  A$m A$m change 

Advertising - Print 50.1 74.3 (32.6%)  

Advertising - Digital 77.2 66.4 16.3%  

Total Revenue 127.3 140.7 (9.5%)  

Costs (85.8) (96.1) (10.7%)  

EBITDA 41.5 44.6 (7.0%)  

        

EBITDA - Print 12.1 22.1 (45.2%)  

EBITDA - Digital 29.4 22.5 30.7%  

        

Margin - Print 24.2% 29.7% (18.8%)  

Margin - Digital 38.1% 33.9% 12.4%  
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Stayz Business Profiting from Market Leadership 

For Guests For Property Owners 
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Stayz has Competitive Advantage in  
Listings and Audience 

Australian listings (April 2013) 
Thousands of entire homes 

 -

 5
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Stayz
Group

Stayz HomeAway Airbnb Wotif

Agent managed

Private owners

Monthly visits (April 2013) 
In millions 

 -

 0.5

 1.0

 1.5

 2.0

 2.5

Stayz Group Stayz HomeAway Airbnb

Note: “Stayz Group” represents de-duplicated view of Stayz + RAH + TAB; “Stayz” represents Stayz.com.au site alone 

Sources: Fairfax; Hitwise; HomeAway, Airbnb, Wotif websites 
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Stayz Financials 

FY13 Trading 

• In challenging environment, 

revenue growth low double digit 

• Steady EBITDA contribution,  

due to investment in marketing 

and staff 

• Setting a solid base for future 

revenue and EBITDA growth 

Stayz financials (FY08-FY13) 
Millions of dollars 

2.0 2.2 2.7 
4.3 5.6 6.9 

1.0 1.0 
1.7 

2.7 

4.5 

5.4 

2.8 
5.5 

7.8 

9.3 

13.0 

13.1 

FY08 FY09 FY10 FY11 FY12 FY13

Mar-2011:  

TakeABreak and RentAHome 

Acquisition 

Group 

Revenue 

EBITDA 

Marketing 

Other costs 

5.9 

8.7 

12.1 

16.3 

23.1 

25.4 



23 

Building New Revenue Around Core Business 
 

• Events 

– Current activities generate more than 
$25m in revenue 

– Our events leverage our audiences 
and capabilities 

 
• Content Marketing 

– Around 25% of Australian marketing 
budgets currently allocated to content 
marketing 

– Growing 20% annually 

– A new brand will be established 
distinct from our editorial brands 

 

• SME Digital and Marketing 
Services 

– Leverage our local sales network and 
relationships 

– Services already provided to 4,000 
SME clients 

– Current regional spend on marketing 
services estimated at $290-$390m 
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Trading Environment & Outlook  
(as at 22 August 2013) 

• Trading in the first six weeks of FY14 saw a slight moderation of previous trends with year-
on-year revenue down 8 per cent on the comparable period. 

• On the current run rate of cost reduction, inflators and current reinvestment plans, we expect 
to deliver costs in the vicinity of $1,600m in FY14: 

– The Fairfax of the Future program is on track to deliver $100m to $120m of cost benefits 
in FY14 

– The actual cost outcome will depend on opportunities for investment. 
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Group Trading Performance FY13 



27 

Group Trading Performance FY12 
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FY13 Results by Reporting Segment 
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Metropolitan Media 
Financial Review Group, Sydney, Melbourne & Canberra Metro Newspapers and Magazines,  

Community Publications, Classifieds and Australian News and Transaction Sites  

• Associate profit/loss includes share of earnings/losses from associates and joint ventures. 
Underlying profits of $0.6m are offset by a 50% joint venture share of a non-recurring impairment 
($2.8m) to mastheads which were closed in H2 FY13. 

* Underlying adjustments relate to (1) Victorian Community publications and (2) Circulation revenue benefit and distribution costs adversely impacted by 

$22.2m following a change in contractual terms. In FY12 revenue was represented net of home delivery fees and in FY13 included in distribution costs 

Underlying Advertising 

(14.4%)* 

Underlying Circulation 

5%* 

Underlying Revenue 

(9.5%)* 

Underlying Costs  

7.5%* 

  A$m A$m change 

Advertising 633.6 802.8 (21.1%)  

Circulation 221.8 189.0 17.4%  

Other 140.5 138.5 1.4%  

Total Revenue 995.9 1,130.3 (11.9%)  

Associate profit/(loss) (2.2) 0.2   

Costs (917.6) (1,028.1) 10.7%  

EBITDA 76.1 102.5 (25.7%)  

Print Contribution 22.9 22.7 0.9%  

Adjusted EBITDA 99.0 125.1 (20.9%)  

Adjusted EBIT  48.8 72.6 (32.8%)  

        

Margin 7.6% 9.1% (15.7%)  

Adjusted Margin 9.9% 11.1% (10.2%)  
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Metropolitan Media 
Metro News Print & Digital 

• Advertising revenue decreased 24.9% in Metro Print and increased 3.4% in Metro Digital. 

• Circulation revenue up 7.1% following a reduction in unprofitable circulation and cover price 
increases which have lifted yield. 

• Launch of digital subscriptions for The Sydney Morning Herald and The Age. 

• Drive and MyCareer repositioned to focus on content and display. 

 
Print News & Classifieds: SMH, Age and Print Classifieds. 

Metro Digital: Online Classifieds and Australian news and transaction sites. Metro Digital includes $10m in other revenue and costs in both years 

for online traffic feeds between news and transactions sites. 

 

* Underlying adjustments relate to circulation revenue benefit and distribution costs adversely impacted by $18.5m following a change in contractual 

terms. In FY12 revenue was presented net of home delivery fees and in FY13 included in distribution costs 

Underlying Circulation 

7.1%* 

Underlying Revenue 

(9.6%)* 

Underlying Costs 

8.1%* 
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Metropolitan Media – Digital Transactions  
Stayz, RSVP, Tenderlink, OMG, InvestSMART, Australian Property Monitors and Commerce Australia 

• Revenue impacted by a competitive landscape for RSVP and Stayz in H2 FY13. 

• Stayz FY13 revenue $25.4m (up 10%) and EBITDA $13.1m (up 0.4%): 

– Revenue growth achieved in challenging environment 

– Steady EBITDA contribution due to investment in marketing and staff 

• Agreement to sell InvestSMART for cash consideration of $7 million. 

 

  FY13  FY12  % 

  A$m A$m change 

Advertising 8.0 8.2 (2.4%)  

Other 67.8 66.0 2.7%  

Total Revenue 75.8 74.2 2.2%  

Costs (47.4) (42.9) (10.5%)  

EBITDA 28.4 31.3 (9.3%)  

EBIT 22.1 25.2 (12.3%)  

        

Margin 37.5% 42.2% (11.2%)  
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Metropolitan Media – Financial Review Group 
The Australian Financial Review, Magazines and FRG Asia  

• Strong digital advertising revenue growth offset by declines in finance, commercial real estate, 
employment and national categories. 

• Turnaround in H2 FY13 circulation revenue supported by digital subscription growth and cover  
price increase. 

• Improvement of cost reduction run rate in H2 FY13 with underlying costs down 3.6%. Cost initiatives 
include relocation of copy sub-editing to Fairfax Editorial Services in New Zealand, relocation of 
printing to regional plants, and headcount reduction. 

* Underlying adjustments relate to circulation revenue benefit and distribution costs adversely impacted by $3.7m following a change in contractual 

terms. In FY12 revenue was presented net of home delivery fees and in FY13 included in distribution costs 

Underlying Circulation 

0.4%* 

Underlying Revenue 

(4.6)%* 

Underlying Costs 

3.6%* 

  FY13  FY12  % 

  A$m A$m change 

Advertising 66.5 72.3 (8.0%)  

Circulation 52.7 48.8 8.0%  

Other 8.4 8.9 (5.6%)  

Total Revenue 127.6 130.0 (1.8%)  

Costs (123.1) (123.9) 0.6%  

EBITDA 4.5 6.0 (25.6%)  

Printing Contribution 1.6 1.6   -    

Adjusted EBITDA 6.0 7.7 (21.6%)  

Adjusted EBIT 1.3 3.0 (56.7%)  

        

Margin 3.5% 4.7% (24.2%)  

Adjusted Margin 4.7% 5.9% (20.1%)  
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Fairfax Regional Media 
Australian Regional and Agricultural Publishing (Aust/NZ/USA) 

• Advertising run rate deteriorated in the second half. Key driver was the downturn in employment 
driven by mining activity and weakness in national advertising. 

• Revenue decline in Newcastle and Illawarra markets (down 16% year-on-year) and smaller markets  
in Queensland and other mining-related areas (down 12% year-on-year). 

• Improvement of cost reduction run rate in H2 FY13 due to Fairfax of the Future initiatives with 
underlying costs down 4% for the year. 

* Underlying adjustments relate to US Agricultural Publishing which was included in H1 FY13 until 14 November 2012 

Underlying Advertising 

(9.3%)* 

Underlying Revenue 

(7.5%)* 

Underlying EBITDA 

(16.7%)* 

  FY13  FY12  % 

  A$m A$m change 

Advertising 387.9 445.4 (12.9%)  

Circulation 97.7 101.3 (3.6%)  

Other 24.9 22.8 9.2%  

Total Revenue 510.5 569.5 (10.4%)  

Associate profit/(loss) 2.1 2.1   

Costs (379.6) (412.5) 8.0%  

EBITDA 133.0 159.1 (16.4%)  

Printing Contribution 37.4 45.3 (17.4%)  

Adjusted EBITDA 170.4 204.4 (16.6%)  

Adjusted EBIT 133.7 168.7 (20.7%)  

        

Margin 26.1% 27.9% (6.7%)  

Adjusted Margin 33.4% 35.9% (7.0%)  
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New Zealand Media 
Newspapers, Magazines and Websites 

• Advertising revenue down 5.5% with weaker H2 FY13 trends in property, retail, employment  
and travel categories. 

• Improvement of cost reduction run rate in H2 FY13 due to headcount reduction. 

• Other revenue in H2 FY12 includes a $5m gain from settlement of Christchurch earthquake 
insurance claim. 

  FY13  FY12  % 

  NZ$m NZ$m change 

Advertising 283.6 300.0 (5.5%)  

Circulation 126.2 129.1 (2.2%)  

Other 11.7 13.3 (12.0%)  

Total Revenue 421.5 442.4 (4.7%)  

Associate profit/(loss)  -      (0.1)   

Costs (355.8) (364.2) 2.3%  

EBITDA 65.7 78.1 (15.9%)  

Printing Contribution 12.0 13.5 (11.1%)  

Adjusted EBITDA 77.7 91.7 (15.2%)  

Adjusted EBIT 62.3 76.4 (18.5%)  

        

Margin 15.6% 17.7% (11.7%)  

Adjusted Margin 18.5% 20.7% (11.0%)  
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Broadcasting 
Regional and Metropolitan Radio Stations 

• Underlying advertising revenue growth of 7.7% versus market growth of 0.7%  
(metro market excluding Adelaide). 

• Continued revenue market share gains across the network. 

• 3AW remains ratings market leader in Melbourne and 96fm is establishing market leadership  
in Perth. 

• Regional Radio was sold in October 2011 and is included in the comparative numbers. 

* Underlying adjustments relate to (1) Regional Radio was sold in October 2011 and results are included up to the date of sale and (2) $3.2m impact 

as other revenue for a change in accounting for advertising production revenue 

Underlying Advertising 

7.7%* 

Underlying Revenue 

8%* 

Underlying EBITDA 

35.4%* 

  FY13  FY12  % 

  A$m A$m change 

Advertising 96.8 93.1 4.0%  

Other 8.3 4.1 102.4%  

Total Revenue 105.1 97.2 8.1%  

Costs (87.3) (83.3) (4.8%)  

EBITDA 17.8 13.9 28.1%  

EBIT 15.5 11.3 37.2%  

        

Margin 16.9% 14.3% 18.4%  
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Printing Operations 

• Net external printing revenue is allocated to the Fairfax Regional Media segment consistent with the 
allocation of EBITDA. 
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Metro Media Segment Reconciliation 
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Metro Media Segment Reconciliation 



39 

Significant Items 

• Impairment of intangible assets of $418.7m recorded in the Regional ($406m), Metropolitan ($5m) 
and Broadcasting ($7m) segments.  

• Impairment of print assets of $36.8m following a review of Chullora and Tullamarine sites. 

• In the first half, the remaining 51% of Trade Me Group and the US Agricultural Media business were 
sold. The gain on disposal was recorded as a significant item. Previous disposals of the Group’s 
interest in Trade Me have resulted in a gain on sale of $182.8m recorded in equity. 
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Cash Flow 

• Budgeted capital expenditure for FY14 is A$70m. 

• Redundancy and restructure payments of $96m were made during FY13.   
We expect to pay out the balance of the provision of $94m in FY14. 

FY13 FY12 

A$m A$m

Cash from trading 377 535

Proceeds from asset sales and investments 646 443

Net other inc exchange movements (19) 4

Cash In Flows 1,004 982

Net finance charges 49 118

Tax payments 48 111

Investment in acquired business/ventures 65 15

Investment in PP&E 61 43

Restructure/redundancy payments 96 43

Loans (repaid)/advanced (6) (5)

Dividends paid 61 83

Cash Out Flows 375 408

Net Cash In / (Out) Flow 629 574

Net Debt at beginning of period 914 1,488

Less: Disposal of Trade Me facility (130) -      

Net Debt at end of period (including SPS) 154 914
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Facility Maturity Schedule as at July 2013 
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• Available debt facilities of $1,004M at June 2013; $742m at July 2013 following the US Private 
Placement notes early redemption. 

• Cash on hand $533m at June 2013; $287m on hand at July 2013 following the US Private 
Placement notes early redemption.  

• Next significant maturity $442m in April 2015. 
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