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A growing company… 
Built on heritage and experience

O’Donnell Griffin 
dates from 1906, 
founded by Frederick 
O’Donnell and Thomas 
Griffin in Sydney

Haden dates from 
1816 and has 
operated in Australia 
for over 40 years

Resolve FM dates 
from 1962 as a 
specialist, integrated 
facilities managementfacilities management 
business
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• ASX market capitalisation 
(as at 25 May 2011): $206.6m

• 52-week high: $1.43

• 52 week low: $0 72
• Shares on issue: 158,890,730

• 52-week low: $0.72
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Key highlights

• Record full year revenue $915.7 million(1), an 
increase of 19.0%

% f f ( )• 15.3% increase in net profit after tax (NPAT) to 
$21.1 million(1), exceeding guidance

• Earnings per share (EPS) (1) of 13.32 centsEarnings per share (EPS) of 13.32 cents

• EBITDA up 12.3% to $40.9 million

• Operating Cash Flow up 24% to $33.6 million(1)Operating Cash Flow up 24% to $33.6 million

• Strong balance sheet, bonding facilities increased, 
net debt extinguished

• Dividend of 2 cents per share declared (unfranked)

• Requests lodged with Australian Tax Office for 
d t t hi t i l t t ld lt iamendment to historical tax returns; would result in 

$30.8 million in refunds and benefits after tax

6 (1) From continuing operations



Safety focus
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• 30 Australian branches reporting a zero 
Total Recordable Injury Frequency Rate 
(TRIFR)
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• The safety of our employees is a key 
priority of Norfolk

0
2007 2008 2009 2010 2011

Total Reportable Injury Frequency Rate

Lost Time Injury Frequency Rate
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Sustainable growth (A$m) (1)
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Financial performance (1)

2011 2010 Change

Revenue A$m 915.7 769.6 19.0%

EBITDA A$m 40.9 36.4 12.3%

Operating Cash Flow A$m 33.6 27.1 24.0%

EBIT A$m 32.3 30.4 6.3%

EBIT Margin % % 3.5 4.0 (0.5)

NPAT A$m 21.1 18.3 15.3%

EPS (cents) cps 13 32 11 51(2) 15 7%EPS (cents) cps 13.32 11.51(2) 15.7%

10
(1) From continuing operations
(2) Normalised to remove impact of share issue in FY2010



Cash flow summary (1)

2011 2010

EBITDA A$m 40.9 36.4

Change in Working Capital A$m (6.9) 2.1

Finance Costs (Net) A$m (2.9) (5.5)

Income Tax Paid A$m 2.5 (5.9)( )

Operating Cash Flow A$m 33.6 27.1

Capital Expenditure (Net) A$m (10 4) (8 1)Capital Expenditure (Net) A$m (10.4) (8.1)

• Strong and growing operating cash flow

• CAPEX increased to $10.4 million due to ongoing investment in IT 
infrastructure, business systems  and rail signalling & control solution

11 (1) From continuing operations



Balance sheet, capital 
structure & dividend policy

• Balance sheet structure strengthened, bonding facility increased

• No net debt: Norfolk reported net positive cash for the first time since the 
group listed in 2007

• Dividend payments to recommence, final dividend for FY2011 of 2 cents per share

Balance Sheet 2011 2010

Net Cash/(Debt) (including finance leases) A$m 8.1 (13.4)

Total Equity A$m 89.9 72.7

Net Debt / Net Debt plus Equity % N/A 16

Net Debt / EBITDA (1) N/A 0.3 x

Interest Cover (rolling 12 months) 12.3 x 6.5 x

12 (1) From continuing operations
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Record Group NPAT (1)
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Divisional performance

• Strong full year performance in line 
with expectations

E ll t f i il
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• Excellent performance in rail:
– BHP Billiton’s RGP5
– Southern Improvement Alliance
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– KiwiRail (OnTrack)
– NovoRail

G th i i t ll ti
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EBIT A$m
2007 2008 2009 2010 2011

• Growth in power installation:
– Pilbara Underground Power Project in 

Karratha 2011 (1) 2010 (1) Change
– Renewable energy installation
– Telecommunications power upgrades

• Strong order book heading into

g

Revenue A$m 578.7 403.5 43.4%

EBIT A$m 36.3 23.5 54.5%

EBIT Margin % 6 3 5 8• Strong order book heading into 
FY2012 of $612.0 million

EBIT Margin % 6.3 5.8

Order Book A$m 612.0 657.8 (9.3%)

15 (1) From continuing operations



Divisional performance

• Business has continued to be 
impacted by a tight operating 

15.7

18.8 18.2

14.7
15.0

20.0

environment:
– Stagnant commercial building market
– Increased competition in service and 2.65.0

10.0

p
maintenance

– Adverse weather conditions

B tt d h lf f
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• Better second half performance 
following increased installation 
contract wins and business 2011 (1) 2010 (1) Change

improvements

• Disciplined approach to tendering 
with an increased order book

Revenue A$m 264.9 304.3 (12.9%)

EBIT A$m 2.6 14.7 (82.3%)

EBIT Margin % 1 0 4 8with an increased order book 
heading into FY2012

EBIT Margin % 1.0 4.8

Order Book A$m $86.8 $73.3 18.4%

16 (1) From continuing operations (Including New Zealand Building Products)



Divisional performance

4.0
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• Growth in the government, 
custodial and accommodation

0.8
1.2 1.4 1.4

1.0

2.0

3.0custodial and accommodation 
sectors

• Key contract wins:
0.0

EBIT AU$m
2007 2008 2009 2010 2011

y
– Department of Immigration and 

Citizenship
– Serco– Serco

• Ongoing opportunities with 
increased demand for custodial 2011 (1) 2010 (1) Change

services

• Focus on growth through 

Revenue A$m 71.4 61.0 17.0%

EBIT A$m 4.0 1.4 185.7%

EBIT Margin % 5 6 2 3
g g

technology in facilities 
management

EBIT Margin % 5.6 2.3

Order Book A$m 121.3 90.8 35.8%

17 (1) From continuing operations (Excluding New Zealand Building Products)



Strategy and progress
• Safety targets aligned with incentive programs
• Strategic focus on lead indicators & zero harm culture
• Achieved a 42% reduction in LTIFR and a 39% reduction 

in TRIFR in FY2011

1. Build strong health & 
safety culture

• Increasing revenue from target sectors of rail, power, 
health, resources & agribusiness

• National rail & power groups established
2. Focus on growth 

sectors • Investment in additional specialist engineering capability

• Earnings from alliance contracting increases to 20%
• Increased revenue share of service/maintenance and 

sectors

3. Recurring & alliance-
alliance work to 53%

• Increasing project work through strategic partnerships

• Partnering with leading technology providers

style revenue

g g gy p
• Success in the green retrofit & refurbishment market
• Investment in rail signalling & control solution

• Expanded service offering including electrical

4. Technology Leaders

• Expanded service offering – including electrical, 
mechanical, data & fire

• Continued focus on cross business selling
• Extensive branch network allows access to growth regions

5. Leverage existing 
customer network
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Outlook
• $685 million of FY2012 revenue underpinned by 

contracts, work orders and ongoing service 
commitments (FY2011 $625 million)( $ )

• Strong order book of $820 million positions the 
company well for the future

• Continued focus on organic growth

• Opportunities for growth in international markets• Opportunities for growth in international markets

• NPAT growth of between 5% and 10% expected in 
FY2012FY2012

• Dividend policy to be maintained
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Important notice
This presentation has been prepared by Norfolk Group Limited (the “Company”) and provides general background information about 
the Company’s activities. That information is current at the date of this presentation. The information is a summary and does not 
purport to be complete. This presentation is not (and nothing in it should be construed as) an offer, invitation, solicitation or 
recommendation with respect to the subscription for, purchase or sale of any security in any jurisdiction, and neither this document nor 
anything in it shall form the basis of any contract or commitment The presentation is not intended to be relied upon as advice toanything in it shall form the basis of any contract or commitment. The presentation is not intended to be relied upon as advice to 
investors or potential investors and does not take into account the investment objectives, financial situation or needs of any particular 
investor which need to be considered, with or without professional advice, when deciding whether or not an investment is appropriate.

The Company has prepared this presentation based on information available to it, including information derived from publicly available e Co pa y as p epa ed t s p ese tat o based o o at o a a ab e to t, c ud g o at o de ed o pub c y a a ab e
sources that have not been independently verified. No representation or warranty, express or implied, is made as to the fairness, 
accuracy, completeness, correctness or reliability of the information, opinions and conclusions expressed in this presentation.

Any statements or assumptions in this presentation as to future matters may prove to be incorrect and the differences may be material. y p p y p y
This presentation should not be relied upon as a recommendation of or forecast by the Company. To the maximum extent permitted by 
law, none of the Company, its directors, employees or agents, or any other person accepts any liability, including without limitation, 
any liability arising from fault or negligence on the part of any of them or any other person, for any loss arising from the use of this 
presentation or its content or otherwise arising in connection with it.

The financial information disclosed in this presentation has been prepared on a statutory and pro forma basis consistent with the 
financial information prepared in the Company’s accounts. Due care and attention should be undertaken when considering and 
analyzing the financial performance of the Company. All references to dollars are to Australian currency unless otherwise stated. The 
distribution of this presentation in jurisdictions outside Australia may be restricted by law and you should observe any such restrictionsdistribution of this presentation in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions.
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