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RREESSUULLTTSS  FFOORR  AANNNNOOUUNNCCEEMMEENNTT  TTOO  MMAARRKKEETT  

1. Details of the reporting period 

The information contained in this report is for the full-year ended 28 February 2011 and the previous corresponding 
period, 28 February 2010. 
 

2. Results for announcement to the market 

 

Brief explanation of any of the figures reported above and short details of any bonus or cash issue or other item(s) 

of importance not previously released to the market: 

The positive impact of increased volumes and record marketing margins on this result, have been offset by higher 
funding costs and pressure on forward crop marketing margins.  The record high cotton futures prices have resulted 
in increased borrowing and finance costs, whilst fair value adjustments have reduced forward marketing margins in 
this result. 
 
For further explanation of the annual financial results please refer to the Review of Operations shown in Paragraph 
14 of this report.  

% Change $'000

Revenues from ordinary activities to 410,307

Profit from ordinary activities after tax attributable to members to 1,955

Net profit for the period attributable to members to 1,955

Dividends (distributions)

Final distribution

Interim distribution

Record date for determining entitlements to the final dividend

Up 24%

Down 57%

Down 57%

Amount Franked Amount

per Security per Security

Nil -

Nil -

N/A
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3. Statement of Comprehensive Income 

  

  

28 Feb 28 Feb 28 Feb 28 Feb

Note 2011 2010 2011 2010

Revenue from continuing operations 410,307 330,411 388,459 300,855

Financial instrument gains/(losses)

Commodity derivatives (493,093) (94,504) (493,119) (94,146)

Currency derivatives 94,043 110,825 94,069 110,511

Lint cotton purchase contracts 572,085 67,785 572,085 67,785

Lint cotton sales contracts (171,630) (24,611) (171,630) (24,611)

Net financial instrument gains/(losses) 3A 1,405 59,495 1,405 59,539

Other income 55 80 55 80

Share of profit/(loss) of associates 738 894 (39) 29

Changes in inventories of finished goods

and work in progress (28,576) 9,356 (28,817) 10,636

Raw materials and consumables used (334,641) (359,396) (314,135) (332,596)

Employee benefits expense (17,040) (14,830) (16,139) (14,004)

Depreciation (5,242) (4,404) (5,242) (4,404)

Finance costs (13,430) (7,909) (13,303) (7,752)

Other expenses (11,621) (9,176) (11,248) (8,748)

Profit before income tax 1,955 4,521 996 3,635

Income tax expense - - - -

Profit from continuing operations 1,955 4,521 996 3,635

Profit from discontinued operations - - - -

Profit and total comprehensive income 

attributable to the members of 

Namoi Cotton Co-operative Ltd 1,955 4,521 996 3,635

28 Feb 28 Feb

2011 2010

Earnings per capital stock unit

Basic earnings per unit 2.0 4.7

Diluted earnings per unit 2.0 4.7

Consolidated Parent

$'000 $'000

Cents
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Note 3A:  Financial instruments  

Namoi Cotton is exposed to price risks through entering commodity purchase and sale contracts. To limit potential 
impacts upon the trading margin achieved on those transactions in compliance with its Risk Management Policy 
Namoi Cotton enters into derivative transactions, including principally cotton futures and options contracts and 
forward currency contracts. 
 
Derivatives including forward lint cotton commodity purchase and sale contracts, cotton futures and options 
contracts and forward exchange contracts are stated at fair value with any gains or losses arising from changes in fair 
value taken directly to the statement of comprehensive income. 
 
Further commentary on market volatility resulting in the change in fair value of financial instruments can be found in 
Paragraphs 12 and 14.   
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4. Statement of Financial Position 

 

28 Feb 28 Feb 28 Feb 28 Feb

Note 2011 2010 2011 2010

Current assets

Cash and cash equivalents 405 3,809 393 3,231

Trade and other receivables 4A 17,587 37,824 22,869 44,987

Inventories 4B 24,514 50,516 23,301 49,507

Prepayments 841 517 823 502

Derivative financial instruments 4C 642,354 25,553 642,328 25,553

Total current assets 685,701 118,219 689,714 123,780

Non-current assets

Trade and other receivables 4A 3,089 3,341 3,089 3,341

Investments in associates accounted for

using the equity method 5,257 5,061 - -

Property, plant and equipment 85,094 83,943 85,094 83,943

Derivative financial instruments 4C 7,375 8,681 7,375 8,681

Total non-current assets 100,815 101,026 95,558 95,965

Total assets 786,516 219,245 785,272 219,745

Current liabilities

Trade and other payables 4D 28,674 9,412 31,577 13,093

Interest bearing liabilities 4E 262,056 57,653 262,056 57,653

Provisions 1,993 1,991 1,982 1,982

Derivative financial instruments 4C 391,615 49,788 391,615 49,788

Total current liabilities 684,338 118,844 687,230 122,516

Non-current liabilities

Interest bearing liabilities 4E 83 92 2,132 2,141

Provisions 863 818 855 815

Derivative financial instruments 4C - 225 - 225

Co-operative grower member shares 698 687 698 687

Total non-current liabilities 1,644 1,822 3,685 3,868

Total liabilities 685,982 120,666 690,915 126,384

NET ASSETS 100,534 98,579 94,357 93,361

Equity

Parent entity interest

Contributed equity 955 955 955 955

Reserves 31,867 31,867 31,867 31,867

Retained earnings 67,712 65,757 61,535 60,539

Total parent entity interest in equity 100,534 98,579 94,357 93,361

TOTAL EQUITY 100,534 98,579 94,357 93,361

Consolidated Parent

$'000 $'000
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Note 4A:  Trade and other receivables 

 

 Receivables have decreased by $20.5 million largely due to a $22.9 million decrease in deposits with futures brokers. 

 

Note 4B:  Inventories 

 

 The decrease in inventory of $26.0 million reflects a decrease in the physical levels of stock held at the reporting date. 

 

  

28 Feb 28 Feb 28 Feb 28 Feb
2011 2010 2011 2010

Current

Trade debtors 16,064 13,527 13,961 11,408

Less: allowance for impairment loss - - - -
16,064 13,527 13,961 11,408

Loans to growers 1,030 893 1,030 893

Less: allowance for impairment loss (39) (39) (39) (39)
991 854 991 854

Loans to associates 354 334 354 334

Loans to employees 30 34 30 34

Funds due from futures brokers 148 23,075 - 22,797

Loans to controlled entities - - 7,533 9,560
17,587 37,824 22,869 44,987

Non-current

Loans to joint venture asset participants 1,607 1,753 1,607 1,753

Loans to joint venture operations participants 1,482 1,588 1,482 1,588
3,089 3,341 3,089 3,341

Consolidated Parent
$'000 $'000

 

28 Feb 28 Feb 28 Feb 28 Feb
2011 2010 2011 2010

Lint cotton (at fair value less costs to sell) 17,404 43,289 17,404 43,289

Cotton seed and grains (at cost) 2,464 4,087 1,251 3,078
Operating supplies and spares (at cost) 4,646 3,140 4,646 3,140

24,514 50,516 23,301 49,507

Consolidated Parent
$'000 $'000
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Note 4C:  Derivative financial instruments 

 

 Namoi Cotton is exposed to price risks through entering commodity purchase and sale contracts. To limit potential impacts 
upon the trading margin achieved on those transactions in compliance with its Risk Management Policy Namoi Cotton 
enters into derivative transactions, including principally cotton futures and options contracts and forward currency 
contracts; 
 

 Derivative receivables/payables primarily represent funds due from and to brokers arising from unrealised gains/losses on 
cotton futures and foreign exchange contracts and the underlying undelivered physical lint cotton purchase and sale 
contracts to which they relate; 
 

 An increase in the cotton futures price during the year has led to significant realised and unrealised losses. Net unrealised 
losses at balance date comprised losses on commodity swap contracts of $217.2 million (2010: $10.0 million) and gains on 
positions with cotton futures brokers of $43.5 million (2010: $18.5 million loss). Namoi Cotton is required to hold deposits 
with its cotton futures brokers to offset unrealised losses, however no deposits are required in respect to the swaps with 
the mark to market due at maturity;  
 

 The appreciation of the Australian dollar relative to the United States dollar has resulted in unrealised gains on foreign 
currency contracts at balance date of $40.6 million (2010: $22.0 million). Unrealised currency positions do not result in 
margin calls with the mark to market due at maturity; and 

 

 At balance date the fair value gain of undelivered/unshipped forward crop physical purchase and sale contracts was $391.1 
million (2010: $9.4 million).    

 

28 Feb 28 Feb 28 Feb 28 Feb
2011 2010 2011 2010

Current assets
Foreign exchange contracts 33,508 13,481 33,508 13,481
Interest rate swap contracts 105 83 105 83

Lint cotton futures/option contracts 14,651 3,316 14,651 3,316
Wheat futures contracts 26 - - -
Lint cotton purchase contracts 594,064 8,673 594,064 8,673

642,354 25,553 642,328 25,553

Non-current assets
Foreign exchange contracts 7,093 8,681 7,093 8,681
Lint cotton futures/options contracts 282 - 282 -

7,375 8,681 7,375 8,681

Current liabilities
Foreign exchange contracts 1 191 1 191
Lint cotton futures/options contracts 188,655 31,574 188,655 31,574

Lint cotton sale contracts 202,959 8,706 202,959 8,706
Lint cotton purchase contracts  - 9,317 - 9,317

391,615 49,788 391,615 49,788

Non-current liabilities
Lint cotton futures/options contracts - 225 - 225

- 225 - 225

$'000 $'000
Consolidated Parent
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Note 4D:  Trade and other payables 

 

 The increase in payables of $19.2 million largely reflects the increase in drawings from futures brokers. 

 

Note 4E:  Interest bearing liabilities 

 

 
 Current interest bearing liabilities have increased by $204.4 million principally in respect to margin call funding of realised 

cotton futures losses (Namoi Cotton’s principal price risk management derivative) relating to forward crops; and 
 

 At balance date $ Nil (2010: $6.0 million) was available to be redrawn as and when required on the term debt facility. 

 
Further commentary regarding the financing arrangements is disclosed in Paragraph 12. 

  

28 Feb 28 Feb 28 Feb 28 Feb
2011 2010 2011 2010

Current

Trade creditors and accruals 10,096 9,412 8,356 8,992

Funds due to futures brokers 18,578 - 18,578 -

Loans from controlled entities - - 4,643 4,101
28,674 9,412 31,577 13,093

Consolidated Parent
$'000 $'000

28 Feb 28 Feb 28 Feb 28 Feb
2011 2010 2011 2010

Current

Seasonal/Short term 10,000 2,600 10,000 2,600
Loans 251,888 54,690 251,888 54,690

261,888 57,290 261,888 57,290

Grower deposits 36 39 36 39
Customer deposits - 80 - 80

Lease liability 27 - 27 -

Hire purchase 105 244 105 244
262,056 57,653 262,056 57,653

Non-current

Loans from controlled entities - - 2,049 2,049
Lease liability 83 - 83 -

Hire purchase - 92 - 92
83 92 2,132 2,141

Consolidated Parent
$'000 $'000
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5. Cash flow Statement 

 

28 Feb 28 Feb 28 Feb 28 Feb

Note 2011 2010 2011 2010

Cash flows from operating activities

Receipts from customers 494,564 409,430 473,111 384,883

Commodity/currency derivative flows (230,467) (39,020) (230,454) (39,016)

Payments to suppliers and employees (136,825) (145,171) (114,812) (120,424)

Payments to growers (315,333) (321,402) (315,337) (321,395)

Interest received 866 1,940 736 1,663

Borrowing costs (14,640) (6,277) (14,513) (6,120)

Rebates paid to grower members (367) (565) (367) (565)

Net cash inflow/(outflow) from operating

activities 5A (202,202) (101,065) (201,636) (100,974)

Cash flows from investing activities

Payments for property, plant and equipment (6,250) (6,942) (6,250) (6,942)

Proceeds from sale of property, plant and

equipment 71 224 71 224

Loans advanced (4) (10) (4) (10)

Proceeds from loans receivable 7 18 7 18

Partnership distribution received 542 904 542 904

Net cash outflow from investing

activities (5,634) (5,806) (5,634) (5,806)

Cash flows from financing activities

Proceeds from issue of grower member shares 15 24 15 24

Payments for repurchases of grower member

shares (4) (78) (4) (78)

Payments for buyback of capital stock - (59) - (59)

Proceeds from borrowings 433,350 337,589 433,350 337,589

Repayment of borrowings (228,765) (280,279) (228,765) (280,279)

Loans advanced to growers (24,688) (27,036) (24,688) (27,036)

Proceeds from repayment of grower loans 24,803 27,647 24,803 27,647

Repayment of finance lease and hire purchase (279) (294) (279) (294)

Distribution paid to capital stockholders - (3,343) - (3,343)

Net cash inflow/(outflow) from financing

activities 204,432 54,171 204,432 54,171

Net increase in cash (3,404) (52,700) (2,838) (52,609)

Add cash at the beginning of the financial year 3,809 56,509 3,231 55,840

Cash at end of period 405 3,809 393 3,231

Consolidated Parent

$'000 $'000
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Note 5A:  Reconciliation of net cash provided by operating activities to operating profit after income tax 

 

Cash flows from operating activities 

 Net outflows from cotton futures brokers were $230.5 million (2010: net outflow of $39.0 million);  

 Strong cash flows continue to be generated from operating profits; and 

 Increased borrowing costs reflect the significant increase in debt levels associated with funding the realised losses in the 
latter half of the financial year, due to the strong appreciation of cotton futures prices. 

 

Cash flows from investing activities 

 Capital expenditure outflows of $6.3 million reflect ongoing investment in the ginning network and commodity packing 
infrastructure projects.   

 

Cash flows from financing activities 

 Net inflow in borrowings of $204.6 million comprises increased seasonal borrowings of $198.6 million and term debt of $6.0 
million. 

  

28 Feb 28 Feb 28 Feb 28 Feb
2011 2010 2011 2010

Operating profit after income tax 1,955 4,521 996 3,635

Adjustments for non-cash items: 
Depreciation 5,242 4,404 5,242 4,404
(Gain)/loss on sale of property, plant and equipment (55) (80) (55) (80)

Foreign exchange (gain)/loss on finance leases (3) (40) (3) (40)
Provision for employee benefits 256 160 251 165
Provision other (208) (198) (208) (198)

Share of associates (profits)/losses (738) (894) 39 (29)
4,494 3,352 5,266 4,222

Changes in operating assets and liabilities

(Increase)/decrease in accounts receivable 20,371 (85,506) 22,251 (88,188)
(Increase)/decrease in inventories 26,002 (11,024) 26,206 (12,297)
(Increase)/decrease in other assets (323) (245) (321) (245)

(Increase)/decrease in derivatives (273,893) (11,915) (273,867) (11,914)
Increase/(decrease) in creditors 19,262 (295) 17,903 3,766

Increase/(decrease) in other liabilities (70) 47 (70) 47
Net cash inflow/(outflow) from operating activities (202,202) (101,065) (201,636) (100,974)

Consolidated Parent
$'000 $'000
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6. Statement of Changes in Equity 

 

 

 

 

 

  

CCU

Issued Premium Retained Total

Consolidated $'000 Capital Reserve Earnings Equity

Total equity at 1 March 2010 955 31,867 65,757 98,579

Profit and total comprehensive income for the period - - 1,955 1,955

CCU's redeemed - - - -

Equity dividends - - - -

Total equity at 28 February 2011 955 31,867 67,712 100,534

CCU

Issued Premium Retained Total

Parent $'000 Capital Reserve Earnings Equity

Total equity at 1 March 2010 955 31,867 60,539 93,361

Profit and total comprehensive income for the period - - 996 996

CCU's redeemed - - - -

Equity dividends - - - -

Total equity at 28 February 2011 955 31,867 61,535 94,357

CCU

Issued Premium Retained Total

Consolidated $'000 Capital Reserve Earnings Equity

Total equity at 1 March 2009 956 31,925 64,579 97,460

Profit and total comprehensive income for the period - - 4,521 4,521

CCU's redeemed (1) (58) - (59)

Equity dividends - - (3,343) (3,343)

Total equity at 28 February 2010 955 31,867 65,757 98,579

CCU

Issued Premium Retained Total

Parent $'000 Capital Reserve Earnings Equity

Total equity at 1 March 2009 956 31,925 60,247 93,128

Profit and total comprehensive income for the period - - 3,635 3,635

CCU's redeemed (1) (58) - (59)

Equity dividends - - (3,343) (3,343)

Total equity at 28 February 2010 955 31,867 60,539 93,361
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7. Dividend disclosures 

 

 

 

8. Details of dividend reinvestment plans 

The dividend reinvestment plan was not in operation during the year. 

 

9. NTA backing 

 

  

28 Feb 28 Feb
2011 2010

Distributions declared and paid during the year (unfranked)
Interim distribution for the year ended 28 February 2011 of 0.0 cents 

per unit of Capital Stock (2010: 2.5 cents) - 2,388
Final distribution for the year ended 28 February 2010 of 0.0 cent 

per unit of Capital Stock (2009: 1.0 cents) - 955

Net distributions during the year - 3,343

Consolidated
$'000

28 Feb 28 Feb
2011 2010

Distributions paid or provided per capital 

stock unit

In respect of the financial years ended:

28 February 2011 - -

28 February 2010 - 2.5

28 February 2009 - 1.0

Cents

Net tangible assets per security

Net tangible asset backing per ordinary security

28 February 2011 28 February 2010

105 cents 103 cents
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10. Details of entities over which control has been gained or lost during the period 

 

1 The entity was registered on 3 November 2010. 

 

11. Details of associates and joint venture entities 

 

 

 

  

28 Feb 28 Feb
Name of entity 2011 2010

NC Packing Services Pty Ltd1 92% 0%

%
Equity Interest

Name of associates Balance Date

28 Feb 28 Feb
2011 2010

Australian Classing Services Pty Ltd ('ACS') 28 February 50% 50%

Cargill Oilseeds Australia Partnership ('COA') 31 May 15% 15%

Cargill Processing Ltd ('CPL') 31 May 15% 15%

% Ownership 

consolidated entity
interest held by

Name of joint ventures Balance Date

28 Feb 28 Feb
2011 2010

Australian Cotton Ginning Co (‘ACGC’)28 February 50% 50%
Wathagar Ginning Company (‘WGC’)28 February 50% 50%

Moomin Ginning Company (‘MGC’)28 February 50% 50%

% Ownership 
interest held by

consolidated entity
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12. Any other significant information needed by an investor to make an informed assessment of the 

ŜƴǘƛǘȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΦ 

Financial Position 

Borrowings have increased significantly in 2010/2011 as a direct result of funding margin calls on futures positions 
held for price risk management.  Cotton futures prices have traded at all time highs in the second half of the financial 
year, giving rise to increased facility fees and borrowing costs. 
 
Namoi Cotton’s financing facilities contain various financial covenants.  During the financial period certain of those 
covenants (including an interest cover ratio) were exceeded as a result of record high cotton prices and futures 
markets.  Namoi Cotton’s banks have provided Namoi Cotton with temporary waivers of those covenants to ensure 
that there was no event of default or potential event of default triggered under the facilities. 
 
Financing arrangements 

Namoi Cotton’s financing facilities operate on a rolling 12 month period.  Namoi Cotton is in the process of seeking 
to renew its financing facilities for a further 12 months from their currently scheduled expiry date of 30 April 2011. 
An extension of these facilities has been affected until 31 May 2011 (“Extension Period”). Namoi Cotton has received 
a term sheet reflecting the proposed finance facilities for a further 12 month period ending 30 April 2012.  The 
Extension Period is intended to be utilized by Namoi Cotton and its financiers to conclude negotiations, to finalise 
the term sheet and to document the further 12 month finance facilities. 
 
 

13.   N/a 

 

14. Commentary on the results for the period 

Review of operations 

Cotton production in 2010 continued to be impacted by seasonal factors with Australian production recorded at 1.8 
million bales for the 2010 crop (2009 crop: 1.5 million bales). Ongoing drought has restricted the industry to 
approximately 58% of sustainable volumes.  
 
Namoi Cotton ginned 516,000 bales of the 2010 crop (2009 season: 398,000 bales) representing market share of 
29.5% (2009 season: 26.5%). Continued capital investment has delivered increased throughputs and efficiencies 
across the majority of gins whilst assisting in containing input costs.  Our patented automated round module 
handling technology at Mungindi and Ashley, facilitated the relatively seamless processing of greater than 10% of 
ginning bales in round module form. 
 
Marketing volumes for the 2010 crop were 641,000 bales (2009 season: 589,000 bales) representing market share of 
36.7% of the Australian crop (2009 season: 39.3%). Namoi Cotton has consolidated its position in the industry 
through its reputation as the preferred shipper of Australian cotton, risk management and rationalisation of 
competition. A strong regional presence and commitment has assisted the achievement of this market share.   
 
Cotton seed volumes have increased however a reduction in drought demand feed has adversely impacted value and 
margins. Ongoing demand for cottonseed oils and meal products has contributed to a consistent performance in 
Namoi Cotton’s 15% interest in the Cargill Oilseeds Australia business which reported a profit of $0.8 million (2010: 
$0.9 million). 
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Namoi Cotton Commodities Pty Ltd improved its trading performance during the year despite the challenges 
associated with wet weather on the wheat and chickpea harvest.  The containerized grain and cotton seed packing 
facilities continued to support marketing options for growers and assisting in the utilisation of our integrated 
warehousing and logistics network.  
 
Namoi Cotton’s Board remain committed to maintaining the Co-operatives status as the preferred supplier of cotton 
ginning and marketing services in Australia through preservation of key infrastructure, markets and relationships. 
 
Likely developments 

2011 Season 
 
The 2011 season, through rain events in mid 2010 and record high prices, has rebounded strongly from recent 
drought years.  The crop is now forecast at an all time record level of approximately 3.8 million bales, despite the 
impacts of flood and extensive wet season rainfall during Christmas and the early new year period.  Namoi Cotton 
expects to gin between 1.1 million and 1.3 million bales and market approximately 1 million bales. In preparation for 
these volumes, an extensive program of recruitment has been effected to ensure adequate gin staffing levels, whilst 
further investment has been directed at infrastructure and equipment required for the large growth in round 
module technology.  Additional storage for seed and lint in excess of Namoi’s static storage has been secured and 
rail services have been contracted to handle additional volumes.  Export shipping capacity has also been secured to 
ensure consistent and reliable shipment to spinning mills. 
 
Namoi Cotton is unable to provide guidance on its financial performance for the 2011/12 financial year as under 
current accounting standards financial results remain contingent on commodity prices, exchange rates and basis 
positions. 
 
2012 Season 

Current industry forecasts for the 2012 Australian cotton crop are in the vicinity of 4.0 million bales with decreased 
dryland plantings expected to be offset by increased acreage, particularly in the Macquarie region.  The majority of 
dams supplying cotton growing regions are at capacity and combined with historically high prices will underpin 
strong production in 2012 and into the 2013 crop.  Namoi Cotton remains confident in participating at traditional 
levels in both ginning and marketing in what is currently forecast as another record year. 
 
Rebate 
 
Namoi Cotton will pay a rebate to active grower members of $158,585 (2010: $366,685) for the year, being an 
amount equal to 7.5% of the operating profit after tax of the economic entity before providing for the rebate. The 
rebate amount will be divided by the total number of bales ginned and marketed for members of the co-operative 
during the 2010 season and distributed to members on a per bale basis. 
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Business Segments Ginning Marketing Commodities Unallocated Consolidated
Year ended  28 February 2011 $'000 $'000 $'000 $'000 $'000

Revenue
Sales to external customers 55,045 332,308 21,834 - 409,187
Derivatives 8 1,397 - - 1,405
Other revenues from external customers 217 - - - 217
Total consolidated revenue 55,270 333,705 21,834 - 410,809
Non-segment revenues
  Interest revenue - - - 750 750
  Rental revenue - - - 153 153

55,270 333,705 21,834 903 411,712

Results
Profit/(loss) before tax and finance costs 2,604 17,209 (109) (5,057) 14,647
Finance costs (2,036) (11,373) (1) (20) (13,430)
Share of profit from associates - - - 738 738
Net Profit for the year (tax $nil) 568 5,836 (110) (4,339) 1,955

Other segment information
Depreciation (3,258) (1,224) (404) (356) (5,242)

(i) Included in the unallocated results for the period are:

Rental Revenue 153
Finance Revenue 750
Total Unallocated Revenue 903

Share of profit/(loss) of associates 738
Employee benefits expense (3,014)
Depreciation (356)
Finance costs (20)
Other corporate administrative expenses (2,590)
Total Unallocated Result (4,339)
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15. Compliance statement regarding Audit 

This report is based on accounts which are in the process of being audited. 

 

 
 
B GARCHA 
Company Secretary 
 
29 April 2011 

Business Segments Ginning Marketing Commodities Unallocated Consolidated
Year ended  28 February 2010 $'000 $'000 $'000 $'000 $'000

Revenue
Sales to external customers 62,437 236,302 29,538 - 328,277
Derivatives - 59,539 (44) - 59,495
Other revenues from external customers 311 - - - 311
Total consolidated revenue 62,748 295,841 29,494 - 388,083
Non-segment revenues
  Interest revenue - - - 1,680 1,680
  Rental revenue - - - 143 143

62,748 295,841 29,494 1,823 389,906

Results
Profit/(loss) before tax and finance costs 1,758 13,880 58 (4,160) 11,536
Finance costs (999) (6,877) (1) (32) (7,909)
Share of profit from associates - - - 894 894
Net Profit for the year (tax $nil) 759 7,003 57 (3,298) 4,521

Other segment information
Depreciation (2,630) (1,307) (102) (365) (4,404)

(i) Included in the unallocated results for the period are:

Rental Revenue 143
Finance Revenue 1,680
Total Unallocated Revenue 1,823

Share of profit/(loss) of associates 894
Employee benefits expense (2,899)
Depreciation (365)
Finance costs (32)
Other corporate administrative expenses (2,719)
Total Unallocated Result (3,298)


