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GOODWIN PLC

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
for the half year ended 31st October 2012

CHAIRMAN'S STATEMENT

| am pleased to report that the pre-tax profits for the Group for the six month period
ending 31st October 2012 were £10.4 million (2011: £6.1 million) on revenue up by 26% of
£68.4 million (2011: £564.3 million).

The Group order book remains healthy in these difficult times and represents an order
backlog on average of just over six months, although this is not evenly spread amongst the
20 trading companies.

The excellent profitability achieved results from the dynamic performance of our employees
and our companies being able to address the market needs. Our supplies to the oil, gas
and energy industries continued to grow. We have significant vertical integration between
our Group companies and, as such, the combination of the individual trading company
revenues is some 20% greater than the above stated Group revenue and this vertical
integration allows for greater efficiency.

At our AGM we promised the shareholders attending that we would report on the progress
on three major projects the Group was proposing to release activity on, subject to them
being Government supported by nature of grants for which we had applied. | am pleased to
say that we have been successful with all three grant applications and we propose to start
work on these projects in the new calendar year once due diligence is complete. The level
of Government support is between £5 million and £6 million spread over five years but with
the majority of the activity within the next 30 months and it is in support of the three UK
projects below.

1. The“Employer Ownership Pilot Fund” where we are undertaking to train 25 apprentices
per year over the next five years to keep adding skilled engineers to support our short
to medium term growth plans.

2. A “Regional Growth Fund” grant that will support the development of the 79 acre site
adjacent to our foundry where we are adding 60,000 sq. ft. of high quality industrial
buildings, a new apprentice school, four high tech office/factory units and the
development of a new range of valves to assist with our continued growth in our
global valve sales.

3. A“CCS” (Carbon Capture Storage) grant where Goodwin, in conjunction with Toshiba
Japan and Net Power USA, won a competition for the development of ultra super
efficient gas turbines. This will result in a 25 megawatt prototype unit being built by
2015 as announced at the Kyoto conference last month (see web site www.netpower.
com/about_press.html).

Goodwin PLC has recently signed up with Lloyds Bank for an additional £5 million five year
drawn down line of credit as, despite the profitability as illustrated in this interim report, the
Board considered it appropriate taking into account the increased level of working capital
associated with the increases in sales revenue and the expenditure on the three projects
mentioned above. This loan is backed by the Government Funding for Lending Services
(FLS) scheme.

The work ethic of the Group’s management and employees is beyond world class and it
is not possible to provide enough praise for their skill and hard work which is allowing the
Group to attain the trading performance that it is achieving in the current difficult world
trading environment.

J.W. Goodwin
Chairman 19th December 2012
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Management report

The 26% increase in turnover arising in the main from the continued buoyancy of the oil
and gas industry has helped the Group to increase its pre-tax profits this year. Much of this
increased profit has been used to further expand our large CNC machining capability where
we are finding a market need for very high quality complex machining.

The order backlog remains steady at just over six months although this is not evenly spread
amongst the Group companies, some of which are more exposed to the general slow down
in the West.

Financial Highlights Restated
see note 4
Unaudited Unaudited Audited
Half Year to HalfYear to Year Ended
31st October 31st October 30th April
2012 20M 2012
Consolidated Results £'m f'm f'm
Sales revenue 68.39 54.28 107.91
Operating profit 10.80 6.46 13.09
Profit before tax 10.40 6.07 12.27
Profit after tax 7.85 4.55 9.34
Capital Expenditure 4.15 2.89 4.76
Earnings per share (Basic and Diluted) 105.74p 58.10p 124.33p
Turnover

Sales revenue of £68.4 million for the half year represents a 26% increase over the £54.3
million achieved during the same period last year.

Profit Before Tax
Profit before tax for the six months of £10.4 million is up 71% from the £6.1 million achieved
for the same six month period last year.

Risks and Uncertainties

The Group has in place internal control procedures which, in conjunction with its centralised
management structure, identify and manage the key risks and uncertainties affecting the
Group.

We would refer you to note 20 (page 34) of the Group annual accounts to 30th April 2012
which describes in detail the key risks and uncertainties affecting the business such as credit
risk and foreign exchange risk. This position remains unchanged at the end of October 2012.
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Management report (continued)

As we wrote in our half yearly report this time last year, our biggest risk / unknown is the
relationship of the major currency pairs and with the current topical news on the Euro this
situation remains. Our global competitiveness should in part be protected by our overseas
manufacturing activities, but the continued volatility of exchange rates remains a concern
as it must be to all international trading companies.

Report on Expected Developments

This report describes the expected developments of the Group during the year ended
30th April 2013.The report may contain forward-looking statements and information based
on current expectations, and assumptions and forecasts made by the Group. These
expectations and assumptions are subject to various known and unknown risks,
uncertainties and other factors, which could lead to substantial differences between the
actual future results, financial performance and the estimates and historical results given
in this report. Many of these factors are outside the Group’s control. The Group accepts
no liability to publicly revise or update these forward-looking statements or adjust them
to future events or developments, whether as a result of new information, future events
or otherwise, except to the extent legally required.

2013 Outlook

The order input so far this financial year is 23% up (2011: 14% up) on this time last year
and is at an historical high for the Group providing good opportunity for the second half
of the year.

As noted within the Chairman’s Statement, and subject to the successful completion of
due diligence with respect to the grants, the Group will embark on the 3 projects which
will help take the Group forward in the short to medium term.

Responsibility statement of the directors in respect of the half-yearly financial
report

The directors confirm to the best of their knowledge that this condensed set of financial
statements has been prepared in accordance with International Accounting Standard
34, ‘Interim Financial Reporting’, as adopted by the European Union and that the Interim
Management Report and condensed financial statements include a fair review of the
information required by Disclosure and Transparency Rules 4.2.7R (being an indication of
important events that have occurred during the first six months of the financial year and
theirimpact on the condensed set of financial statements; and a description of the principal
risks and uncertainties for the remaining six months of the year) and 4.2.8R (being related
party transactions that have taken place in the first six months of the financial year and
that have materially affected the financial position or performance of the entity during
that period; and any changes in the related party transactions described in the last annual
report that could do so) of the United Kingdom'’s Financial Service Authority.

J.W. Goodwin
Chairman 19th December 2012
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Condensed consolidated income statement
for the half year to 31st October 2012

Unaudited
Half Year to
31st October
2012
£'000

Continuing operations
Revenue 68,393
Cost of sales (48,598)
Gross profit 19,795
Distribution expenses (1,591)
Administrative expenses (7,405)
Operating profit 10,799
Financial expenses (5637)
Share of profit of associate companies 136
Profit before taxation 10,398
Tax on profit (2,550)
Profit after taxation 7,848

Attributable to:

Equity holders of the parent 7,613
Minority interest 235
Profit for the period 7,848

Basic and diluted earnings per ordinary share 105.74p

Restated

see note 4
Unaudited
HalfYear to
31st October
201

£'000

54,279
(39,283)

14,996

(1,501)
(7,039)

6,456

(608)
224

6,072

(1,526)

4,546

4,183
363

4,546

58.10p

Audited
Year Ended
30th April
2012

£'000

107,91
(77,133)

30,778

(3,575)
(14,118)

13,085

(1,205)
393

12,273

(2,938)

9,335

8,952
383

9,335

124.33p
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Condensed consolidated statement of comprehensive income
for the half year to 31st October 2012

Unaudited
HalfYear to
31st October

Profit for the period

Other comprehensive income / (expense)
Foreign exchange translation differences
Effective portion of changes in fair

value of cash flow hedges

Change in fair value of cash flow

hedges transferred to profit and loss

Tax charge recognised on unrealised income and
expenses recognised directly in equity

Other comprehensive income / (expense)
for the period, net of income tax

Total comprehensive income / expense
for the period

Attributable to:
Equity holders of the parent
Minority interest

2012
£'000

7,848

(203)
(492)
486

(2)

(211)

7,637

7,399
238

7,637

Restated
see note 4
Unaudited

HalfYear to
31st October
201

£'000

4,546

(336)
1,825

(3,237)

367)

(1,381)

3,165

2,741
424

3,165

Audited
Year Ended
30th April
2012

£'000

9,335

(1,476)
323

(3,903)

925)

(4,131)

5,204

4,912
292

5,204
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Condensed consolidated statement of changes in equity
for the half year to 31st October 2012

Total
attributable
to equity
Cash flow holders
Share Translation hedging Retained ofthe Minority Total
capital reserve reserve earnings parent interest equity
£000 £000 £000 £'000 £'000 £'000 £'000
Half year to 31st October 2012
Balance at 1st May 2012 (Audited) 720 830 (233) 43,720 45,037 3,671 48,708
Total comprehensive income:
Profit - - - 7613 7613 235 7,848
Other comprehensive income:
Foreign exchange translation
difference - (206) - - (206) 3 (203)
Net movements on cash flow hedges - - (8) - (8) - (8)

Total comprehensive income

for the period: - (206) (8) 7613 7,399 238 7,637
Transactions with owners

of the Company recognised

directly in equity

Dividends paid - — - (2,310) (2,310) - (2,310)
Balance at 31st October 2012 720 624 (241) 49,023 50,126 3,909 54,035
(Unaudited)

Half year to 31st October 2011

Balance at 1st May 2011 (Audited,

restated at 30th April 2012, see note 4) 720 2,215 2,422 36,868 42,225 3,437 45,662
Total comprehensive income:

Profit, restated see note 4 - - - 4,183 4,183 363 4,546
Other comprehensive income:

Foreign exchange translation

difference, restated see note 4 - (397) - - (397) 61 (336)
Net movements on cash flow hedges - - (1,045) - (1,045) - (1,045)

Total comprehensive income

for the period: - (397) (1,045) 4,183 2,741 424 3,165
Transactions with owners

of the Company recognised

directly in equity

Dividends paid - - - (2,100)  (2,100) (59) (2,159)
Balance at 31st October 2011 720 1,818 1,377 38,951 42,866 3,802 46,668

(Unaudited, restated at 31st

October 2012, see note 4)

Year ended 30th April 2012

Balance at 1st May 2011 (Audited,

restated at 30th April 2012, see note 4) 720 2,215 2,422 36,868 42,225 3,437 45,662

Total comprehensive income:

Profit - - - 8,952 8,952 383 9,335

Other comprehensive income:

Foreign exchange translation

difference - (1,385) - - (1,385) (91) (1,476)
Net movements on cash flow hedges - - (2,655) - (2,655) - (2,655)
Total comprehensive income

for the period: - (1,385) (2,655) 8,952 4,912 292 5,204

Transactions with owners

of the Company recognised

directly in equity

Dividends paid - - - (2,100) (2,100) (58) (2,158)
Balance at 30th April 2012 720 830 (233) 43,720 45,037 3,671 48,708

(Audited)
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Condensed consolidated balance sheet
as at 31st October 2012

Restated
see Note 4
Unaudited Unaudited
as at as at
31st October 31st October
2012 201
£000 £000
Non-current assets
Property, plant and equipment 28,465 26,495
Intangible assets 12,045 12,682
Investments in associates 1,383 1,366
41,893 40,543
Current assets
Inventories 30,475 26,867
Trade and other receivables 36,144 26,71
Derivative financial assets 624 1,952
Cash and cash equivalents 2,813 5,236
70,056 60,766
Total assets 111,949 101,309
Current liabilities
Bank overdrafts 14,540 3,611
Other interest-bearing loans and borrowings 371 223
Trade and other payables 20,857 20,377
Deferred consideration 500 3,128
Derivative financial liabilities 1,412 269
Liabilities for current tax 2,859 1,861
Warranty provision 587 889
41,126 30,358
Non-current liabilities
Other interest-bearing loans and borrowings 13,663 18,854
Derivative financial liabilities - 700
Warranty provision 349 438
Deferred tax liabilities 2,776 4,291
16,788 24,283
Total liabilities 57,914 54,641
Net assets 54,035 46,668
Equity attributable to equity holders
of the parent
Share capital 720 720
Translation reserve 624 1,818
Cash flow hedge reserve (241) 1,377
Retained earnings 49,023 38,951
Total equity attributable to equity holders
of the parent 50,126 42,866
Minority interest 3,909 3,802

Total equity 54,035 46,668

Audited
as at
30th April
2012
£'000

26,208
12,531
1,238

39,977

32,558
24,334
1,407
5,778

64,077

104,054

759
219
26,249
3,256
2,061
2,278
655

35,477

16,467

570
2,832

19,869

55,346
48,708

720

830
(233)

43,720

45,037

3,671
48,708
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Condensed consolidated cash flow statement
for the half year ended 31st October 2012

31st October

Cash flow from operating activities
Profit from continuing operations after tax

Adjustments for:
Depreciation
Amortisation of intangible assets
Financial expense
(Profit) / loss on sale of property, plant and equipment
Share of profit of associate companies
Tax expense

Operating profit before changes in working
capital and provisions

(Increase) / decrease in trade and other receivables
Decrease / (increase) in inventories

(Decrease) / increase in trade and other payables
(excluding payments on account)

Increase / (decrease) in payments on account

Cash generated from operations

Interest paid
Corporation tax paid
Interest element of finance lease obligations

Net cash (outflow) / inflow from operating activities

Cash flow from investing activities
Proceeds from sale of property, plant and equipment
Acquisition of property, plant and equipment
Acquisition of subsidiary net of cash acquired
Additional payment for existing subsidiary /
acquisition of associated undertaking
Payment of deferred purchase creditor
Dividends received from associate company

Net cash from investing activities

Cash flows from financing activities
Dividends paid
Dividends paid to minority interests
Proceeds from loans
Repayment of loans
Proceeds from new lease agreements
Payment of capital element of finance lease obligations

Net cash from financing activities

Net (decrease) / increase in cash and cash equivalents (16,706)

Opening cash and cash equivalents
Effect of exchange rate fluctuations on cash held

Restated

see note 4

Unaudited Unaudited
Half Year to HalfYear to
31st October

2012 201
£'000 £'000
7,848 4,546
1,629 1,442
396 367
537 608
(20) (126)
(136) (224)
2,550 1,526
12,804 8,139
(11,880) (820)
2,028 (1,713)
(6,588) (3,048)
1,091 (925)
(2,545) 1,633
(514) (445)
(2,027) (1,244)
(22) (23)
(5,108) (79)
127 318
(4,065) (2,890)
- (502)

(8) -
(2,756) (2,800)
(6,702) (5,874)
(2,310) (2,100)
- (59)
1,000 6,633
(4,071) -
589 -
(104) (108)
(4,896) 4,366
(1,587)

5,019 3,215
__ (a0 @)
(11,727) 1,625

Closing cash and cash equivalents

Audited
Year Ended
30th April
2012

£'000

9,335

3,094
715
1,205
51
(393)
2,938

16,945

898
(7,638)

2,500
(916)

11,789

(929)
(3,150)
(22)

7,688
173

(4,569)
(502)

(35)
(3,300)

277
(7,956)
(2,100)

(58)

4,772
(158)

(218)
2,238
1,970

3,215
(166)

5,019
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Notes
to the condensed consolidated financial statements

Reporting entity

Goodwin PLC (the “Company”) is a company incorporated in England. The condensed consolidated
interim financial statements of the Company as at and for the six months ended 31st October 2012
comprises the Company, its subsidiaries and the Group's interests in associates (together referred

to as the “Group”).

The consolidated financial statements of the Group as at and for the year ended 30th April 2012 are
available upon request from the Company’s registered office at Ivy House Foundry, Hanley, Stoke

onTrent ST1 3NR or via the Company’s web site: www.goodwin.co.uk.

Statement of compliance

These unaudited condensed consolidated interim financial statements have been prepared in
accordance with IAS 34 Interim Financial Reporting as adopted in the EU. They do not include all
of the information required for full annual financial statements, and should be read in conjunction
with the consolidated financial statements of the Group as at and for the year ended 30th April

2012.

The comparative figures for the financial year ended 30th April 2012 are extracts and not the full
Group's statutory accounts for that financial year. Those accounts have been reported on by the
Company’s auditors and delivered to the Registrar of Companies.The report of the auditors was (i)
unqualified, (ii) did not include a reference to any matters to which the auditors drew attention by
way of emphasis without qualifying their report, and (iii) did not contain a statement under section

498(2) or (3) of the Companies Act 2006.

These condensed consolidated interim financial statements were approved by the Board of Directors

on 19th December 2012.

Significant accounting policies

The accounting policies applied by the Group in these condensed consolidated financial statements
are the same as those applied by the Group in its consolidated financial statements as at and for

the year ended 30th April 2012.
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Notes (continued)

Restatement of 31st October 2011

As detailed in note 1 of the consolidated financial statements for the year ended 30th April 2012,

following discussions with the Financial Reporting Review Panel, the Group reviewed its accounting
treatment of intangible assets and also took the opportunity to review its measurement of intangible

assets in foreign currency acquisitions. This review was completed after the issue of the half year

accounts to 31st October 2011, and the comparative results for the half year to 31st October 2011
herein have been restated accordingly.

In the income statement for the half year to 31st October 2011, the restatement has resulted in a
£47,000 increase of profit after tax from £4,499,000 to £4,546,000, being additional amortisation
of intangible assets of £25,000, and a decrease in the deferred tax charge by £72,000. The foreign
exchange translation difference for the half year to 31st October 2011 has been restated from
(£141,000) to (£366,000). The earnings per share for the half year to 31st October 2011 has been

restated from 57.44p to 58.10p. As reported in the consolidated financial statements for the year

ended 30th April 2012, in the restated balance sheet at 30th April 2011, the restatement resulted in

a£1,345,000 increase in net assets, being a £2,264,000 increase in intangible assets and a £919,000
increase in deferred tax liabilities. In the restated balance sheet at 31st October 2011, the restatement
has resulted in a £1,197,000 increase in net assets, being a £2,184,000 increase in intangible assets

and a £987,000 increase in deferred tax liabilities.

A further adjustment to the 31st October 2011 balance sheet has been to show warranty provisions

separately, which were previously included in accruals.

Estimates

The preparation of interim financial statements requires management to make judgements,
estimates and assumptions that affect the application of accounting policies and the reported

amounts of assets and liabilities, income and expense. Actual results may differ from these

estimates.

In preparing these consolidated interim financial statements, the significant judgements made

by management in applying the Group’s accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the consolidated financial statements as at and

for the year ended 30th April 2012.

The tax charge in the period is based on management’s estimate of the weighted average annual

income tax rate expected for the full financial year applied to the pre-tax income of the interim

period, and the impact of any disallowed costs.

Business Segments

Products and services from which reportable segments derive their revenues

In accordance with the requirements of IFRS8 “Operating Segments” the Group’s reportable
segments based on information reported to the Group’s Board of Directors for the purposes of

resource allocation and assessment of segment performance are as follows:
e Mechanical Engineering - casting, machining and general engineering
e Refractories Engineering - powder manufacture and mineral processing

Information regarding the Group’s operating segments is reported below.
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Notes (continued)

Segment revenues and profits

Mechanical Engineering Refractories Engineering Sub Total

Unaudited Unaudited Audited Unaudited Unaudited Audited Unaudited Unaudited Audited

Half Year Half Year Year Half Year Half Year Year Half Year Half Year Year

Ended Ended Ended Ended Ended Ended Ended Ended Ended

31st 31st 30th 31st 31st 30th 31st 31st 30th

October October April  October October April  October October April

2012 2011 2012 2012 2011 2012 2012 2011 2012

£000 £'000 £'000 £000 £'000 £'000 £000 £'000 £'000

Revenue

External sales 53,502 39,507 78,784 14,891 14,772 29,127 68,393 54,279 107,911
Intra-Group sales 11,525 10,762 24,010 2,362 2,639 5,186 13,887 13,401 29,196
Total revenue 65,027 50,269 102,794 17,253 1741 34,313 82,280 67,680 137,107

Reconciliation to consolidated revenues:

Intra-Group sales (13,887) (13,401) (29,196)
Consolidated revenue for the period 68,393 54,279 10791
Mechanical Engineering Refractories Engineering Sub Total
Restated Restated Restated
see note 4 see note 4 see note 4
Unaudited Unaudited Audited Unaudited Unaudited Audited Unaudited Unaudited Audited
Half Year Half Year Year Half Year Half Year Year Half Year Half Year Year
Ended Ended Ended Ended Ended Ended Ended Ended Ended
31ist 31st 30th 31ist 31st 30th 31st 31st 30th
October October April  October October April  October October April
2012 201 2012 2012 201 2012 2012 201 2012
£'000 £000 £'000 £'000 £000 £'000 £'000 £000 £'000
Profits

Segment result

including associates 9,402 4,205 10,716 1,628 3,010 4,044 11,030 7215 14,760
Group administration costs (95) (535) (1,282)
Group finance and treasury costs (537) (608) (1,205)
Consolidated profit before tax for the period 10,398 6,072 12,273
Tax (2,550) (1,526) (2,938)

Consolidated profit after tax for the period 7,848 4,546 9,335
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Notes (continued)

Segmental assets and liabilities

Seg tal total Seg I total liabilities Segmental net assets
Restated Restated Restated
see note 4 see note 4 see note 4

Unaudited Unaudited Audited Unaudited Unaudited Audited Unaudited Unaudited Audited

Half Year Half Year Year Half Year Half Year Year Half Year Half Year Year

Ended Ended Ended Ended Ended Ended Ended Ended Ended

31st 31st 30th 31st 31st 30th 31st 31st 30th

October October April  October October April  October October April

2012 2011 2012 2012 2011 2012 2012 2011 2012

£'000 £000 £'000 £'000 £000 £'000 £'000 £000 £'000

Mechanical 66,599 59,202 59,342 45,999 43,393 46,165 20,600 15,809 13,177
Engineering

Refractories 24,497 23,227 23,423 11,429 10,427 11,406 13,068 12,800 12,017
Engineering

Sub total reportable

segment 91,096 82,429 82,765 57,428 53,820 57571 33,668 28,609 25,194

Goodwin PLC (the Company) net assets 29,167 25,631 31,832

Investments elimination / goodwill adjustments (7,249) (7.668) (7013)

Other consolidation adjustments (1,206) (981) (1,089)

Foreign exchange / IAS 39 (345) 1,077 (216)

Consolidated total net assets 54,035 46,668 48,708




UK

Rest of Europe
USA

Pacific Basin
Rest of World

Total

UK

Rest of Europe
USA

Pacific Basin
Rest of World

Total

The Group operates in the above principal locations.

for the half year ended 31st October 2012

GOODWIN PLC
CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

Notes (continued)

Half Year Ended 31st October 2012

Geographical segments

HalfYear Ended 31st October 2011

Restated see note 4

U lited U dited U lited U dited Unaudited Unaudited Unaudited Unaudited

Non PPE Non PPE

Operational current Capital Operational current Capital

R penditure Revenue assets assets expenditure

£'000 £000 £'000 £000 £'000 £'000 £'000 £000

14,227 41,255 35,223 2,724 10,244 33,913 34,335 1,974

10,848 4,139 343 236 12,900 4,388 623 7

2,970 - - - 4,018 - - -

25,758 6,412 808 896 14,005 5,436 327 51

14,590 2,229 5,519 298 13,112 2,931 5,258 794

68,393 54,035 41,893 4,154 54,279 46,668 40,543 2,890
Year Ended 30th April 2012

Audited Audited Audited Audited

Non PPE

Operational current Capital

Revenue assets assets  expenditure

£'000 £'000 £000 £000

21,421 37316 34,003 3,061

22,521 371 615 329

7,780 - - -

26,119 5,200 135 166

30,070 2,481 5,224 1,204

10791 48,708 39,977 4,760

In presenting the information on geographical

segments, revenue is based on the location of its customers and assets on the location of the assets.
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Notes (continued)

Dividends

The directors do not propose the payment of an interim dividend.

Unaudited Unaudited Audited
Half Year to Half Year to Year Ended
31st October 31st October 30th April
2012 20M 2012

£'000 £000 £000

Equity Dividends Paid:
Ordinary dividends paid during the period

in respect of the year ended 30th April 2012
(32.082p per share) 2,310 - -

Ordinary dividends paid during the period
in respect of the year ended 30th April 2011
(29.166p per share) - 2,100 2,100

Earnings per share

The calculation of the earnings per ordinary share is based on the number of ordinary shares in
issue during all periods of 7,200,000 and on the profit for the six months attributable to ordinary
shareholders of £7,613,000 (six months to 31st October 2011: £4,183,000, restated see note 4).The
Company has no share options or other diluting interest and accordingly, there is no difference in
the calculation of diluted earnings per share.

Capital Management, issuance and repayment of debt

At 31st October 2012 the capital utilised was £76,387,000 as shown below

Unaudited Unaudited Audited

as at as at as at

31st October 31st October 30th April

2012 20M 2012

£'000 £'000 £'000

Bank overdrafts (14,540) (3,611) (759)

Bank term loans (11,500) (16,500) (10,500)

Bank loans (1,370) (1,796) (5,507)

Utilisation of bank facilities (27,410) (21,907) (16,766)

Cash and cash equivalents 2,813 5,236 5,778

Finance leases (1,164) (781) (679)

Deferred consideration (500) (3,128) (3,256)

Net debt (26,261) (20,580) (14,923)
Total equity attributable

to equity holders of the parent (50,126) (42,866) (45,037)

Capital (76,387) (63,446) (59,960)




