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[5.09% to $281.0 million. The businegdsen the impact on earnings from lower one-way-pack (OWP) products and themanufacture, sales and distribution scope of the review was to develop %ﬁ]d tﬁ r?]n S '”ItOt € convenience
has had to deal with the impact on  demand attributable to the Christchurch  signi cant manufacturing and distributiofithe Beam premium spirits portfolio appropriate operating framework in light other channels.
volumes and a short-term increase in earthquake in February. While the physicainvestments CCA has made to reducdrit@ustralia, Beam Global’s second of the dif cult trading conditions facing|NANCIAL POSITION
S Ho@d [eqused by the destructive oodsdamage was localised to Christchurch, thecost of doing business were the majoflargest market in the world. The new the business as a result of the sustaLﬁJﬁd o
Queensland aridtdfia and CyclomsiY ow on affect to consumer con dence and contributors to the pro t growth for ~ arrangements with Beam Global made  strengthening of the Australian dollar N€ Palance sheet remains in a very
hich d duri h K i fel New Zealandthe half CCA ible for th | d g 9 strong position with EBIT interest cover
I believe that the operating performance in the rst which occurred during the peak summemsumption was felt across New Zealandthe half. CA responsible for the salesand . o that SPCA ha%provin from 5 6x to 6. 1x and net debt
Pt ; trading season. As well, the generally The pusi h intained i A highliaht for the half h jumdlistribution of the entire Beam portfolio in . - proving : ) O.
half has been solid given the business has had to ; i e business has maintained its strong ighlight for the half was the volum L ) . excess manufacturing capacity and §sceasing by $57.0 million to $1.767
T : : softer consumer spending environment,arket sh iti the half th of Minute Maid Puloy Jui Hiystralia in its own right. This sales and . frcreasing by - onto »l.
ge external headwinds, as well as the cycling . . ) . arket share position over the halt. growtn of Minute Maid Pulpy Juice wiicrn . = = S ; result the current three manufacturingjjlion. CCA has total committed debt
: o experienced in 2010 continued into 2Qdy product devel t I d b 30%. Brand Coca-Cola, distribution responsibility had previously "~ o ) or. ) .
a very strong rst half result in 2010. The combinatid limiti h. Notwith ) product development was focussed  grew by over 0. brand Loca-Lola, b ied behalf of Paci sites in ietoria will be consolidated  facilities of approximately $2.3 billion
of devastating natural disasters in Australia and imiting category growth. Notwithstandipg ayour extensions with Powerade Sprite and Fanta in OWP format also P€€n carried out on behalf of Paci ¢ into two, resulting in the closure of thgith an average maturity of 4.5 years
New Zealand, rapid increases in resin costs and the dif cult conditions, mix improvemegigck successfully launched in the lead  posted strong performances, growing Beverages. Since 1 April 2011, revenue Mooroopna manufacturing site. The as at 1 July 2011. CCA has completed
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the impact of translation on offshore earnings from AN ) up to the Rugby Vvorld Cup, quickly over Z0%.0lumes however Tor the lower . : s Jeview also found that as a consequ@Rg®e nancing of all 2011 and 2012
T T T o auaraey  Cutinitiatives underpinned the growth didapishing itself as the No. 1 Powerade value returnable glass bottle packs in P€ing recognised within the Alcohol, Foo i '
g p f 19.9% 10 20.2% LS€ i ¢ Nes t of the stronger Australian dollar SPGf\aturing debt.
growth by around 5% for the half. margins from 19.9% 10 20.2%. avour and driving overall growth for the  the traditional channel declined as high Services segment. is currently not competitive in many
. . The business has maintained its strongowerade brand. food and other in ation affected the  SPCA recorded an earnings decline as thgxport markets and has seen domesJTLOOK
The successful exedgutlon of c;ur {nf_rastructur_et market share position despite a high discretionary income levels of consuntaisiness continued to exit a number of  grocery private label contracts MOVe{fle husiness would expect to generate
programs in expanding manufacturing capacity i i i Vi i i i ic pri ;
level of competitor discounting activity in the lower income demographic.  unpro table export and domestic private jmported products. As a result, eXCeS§ronger earnings growth in the second

and improving operational ef ciency has again in the grocery channel during May and The PNG business also delivered andfiRf! activities. The stronger Australian  inventory that needs to be sold belowii¢ of this vear with a further trading

delivered a reduction in operating costs and further N I for th . Ml i i PCA ; ;
improvements in our customer servicing capability. June. New product development for the strong earnings result as the econom_)FjO ar continues to impact SPCAs cost has been written down 1o its nel,pqate o be provided to the market in
v : - half was focussed on the rollout of new continues to bene t from increased miRffgPetitiveness against cheap imported reglisable value. N ber 2011
Combined with the restructuring of the SPC Ardmor e e BV SR ) T R LT investment and high commodity price®fands and private label categories o ) ovember :
(SPCA) business, | believe these initiatives will ; ; =>HT g yp > : . ; The consolidation of manufacturing
: LS5y ] o frozen beverage portfolio continues to A highlight of the result was the strond? Australia and its earnings from into the Shepparton facility will lead
continue to widen the operating capability lead on grow strongly with volume growth of performance of brand Coca-Cola whidhternational operations with export sales €pp Y & Ib
our competitors. N . P o to a reduction of around 150 position Gou urn
over 20% as a result of the expansion grew by over 20%. declining by 35% over the last 12 monthsin the business. CCA will offer
LOOking fOrWard, CCA will continue to focus on Of the CU.StOmer base combined with the The Services business achieved solid every affected emp|oyee alternative Valley.
e e R e R R Ty introduction of new avours. earnings growth driven by improved employment opportunities within CC —~—

continues to deliver ef ciency and customer service earnings from refrigeration and equipmengeverage business.
improvements ahead of internal targets from the management services, higher demand ) ) .
strong pipeline of capital projects, with returns for refrigeration servicing contracts and Going forward, SPCA will refocus its
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generated on invested capital increasing to a record lower operating costs as a result of %célrwit:]e;:gtcokitse mgpkztg\r/%v;hévhég;er

level of 17.6% for the half. Our Indonesian & PNG ciency gains. numgber of newg roducts- in the oinell
business continues to deliver material improvement . p pIp :

in performance, driven by improved capability,

increases in manufacturing capacity and a material

increase in cold drink cooler placements. And our EBlT |NCREASE
alcoholic beverages business continues to enhance INDONESIA & PNG
earnings growth.
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