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1H19 v 1H18 1H19 v 2H18

A$m 1H18 2H18 1H19 Variance Variance 

Operating revenue 118.4 112.4 112.4 -5.1% 0.0%

Other income 0.7 1.1 1.4

Operating expenses (85.4) (88.0) (85.4)

EBITDA 33.8 25.5 28.5 -15.9% 11.7%

Depreciation (1.9) (2.0) (1.9)

Amortisation of R&D (2.4) (2.7) (3.4)

EBITA 29.6 20.7 23.2

Amortisation of acquired intangibles 1 (5.9) (5.5) (5.8)

EBIT 23.7 15.2 17.3

Net interest (0.9) (1.1) (0.6)

Net FX gains (losses) 2 0.6 (0.5) 0.3

Profit before tax 23.4 13.6 17.0

Income tax (5.4) (2.7) (4.1)

NPAT 18.0 10.9 12.9

Add back: amortisation of acquired intangibles 5.9 5.5 5.8

Add back: tax adjustment on amortisation (1.2) (1.1) (1.1)

NPATA 22.7 15.3 17.7 -22.1% 15.9%

Adjusted EPS (Based on NPATA) 11.7 7.8 9.0 -23.0% 15.9%

EPS (Based on NPAT) 9.2 5.5 6.6

EBITDA margin 4 28.6% 22.7% 25.3%

Effective tax rate 23.1% 20.1% 23.9%
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A$m 1H18 2H18 1H19 

EBITDA 33.8 25.5 28.5

Working capital/other (2.7) 4.3 (8.0)

Net interest (0.9) (1.1) (0.6)

Income tax (3.4) (3.4) (3.5)

Operating cash flow 26.8 25.3 16.3

Capex (1.5) (1.3) (0.9)

Capitalised development costs (4.9) (5.2) (5.3)

Free Cash Flow 20.5 18.8 10.1

Acquisitions (65.0) 0.0 0.0
Share issues 49.6 0.5 0.4
Borrowing proceeds (payments) 11.6 (16.1) (4.7)

Dividends (net of DRP) (5.2) (5.2) (7.3)

Net Cash Flow 11.5 (2.0) (1.5)

FX impact on cash balances (2.2) 0.9 0.4

Cash Balance 24.3 23.2 22.2
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A$m Dec 17 Jun 18 Dec 18 

Cash 24.3 23.2 22.2
Receivables 44.0 37.3 39.2
Accrued revenue 6.8 5.8 8.1
Prepayments / other 5.3 5.4 6.4
PPE 11.0 10.6 9.7
Intangibles 234.5 243.4 241.3
Deferred tax assets 4.4 4.1 4.6
Total Assets 330.2 329.8 331.5

Payables 18.8 16.5 14.1
Unearned income 24.1 22.9 20.9
Current tax 3.8 3.2 2.5
Provisions 13.4 13.9 14.4
Borrowings 41.6 27.2 22.7
Deferred tax liabilities 16.5 16.2 16.2
Other liabilities 0.0 0.0 0.0
Total Liabilities 118.1 99.8 90.9

Net Assets 212.1 229.9 240.5

Net Cash (Debt) (17.2) (4.0) (0.6)




