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2004 First Half — Key Points
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2004 First Half — Key Points

A Tax down 22.5% on pcp to $8.5 million
U Finalisation of R&D tax benefit — Rail divi7.38 mdchnology

(1 Benefit of lower tax rate (Singapore)
A NPAT up 15.7% on pcp to $25.2 million
A EPS up 14.5% on pcp

A DPS doubled to 4 cents per share, 50% franked (pcp



2004 First Half — Key Points

A Cash Flow From Operations at $55.3 million was similar to pcp






2004 First Half Overview









2004 Outlook

A Road maintenance business operating to expectations and market outlook in
Australia and NZ quite positive.
A Telco outlook positive with calendar year-end award of expanded maintenance
work for Telstra and TCNZ and some carriers looking to “crank up” capex
programs.
A Rail now positioned to deliver upside with improving 4GT performance, very
promising signs in the locomotive manufacture and maintenance marketTDO0.0s in d m6tle
A



2004 Outlook

A 2004 revenue locked in.

A Profit outlook for Mining & Resources weaker than expected; however, we
believe all other businesses will deliver on expectations.

A Any significant S$ depreciation and/or NZ$ depreciation from 31/12/03 levels
may affect full year.

A No reason at this stage to shift guidance given at 2003 annual results
presentation:
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