
         
 
                                                      
 

ASX ANNOUNCEMENT 
 

MAXITRANS DELIVERS RECORD EARNINGS 
 
The directors of MaxiTRANS Industries Limited (‘MXI’), Australia’s largest supplier of 
road transport trailing equipment and solutions, are delighted to announce the following 
highlights in relation to the performance of the Company for the half year ended 31 
December 2003:- 
 

·  A pre-tax profit of $5,255,000, a 44% increase on the prior corresponding period.  
 
·  A post-tax profit of $3,888,000, also a 44% increase on the prior corresponding 

period. 
 

·  Revenue increase of 34% on the prior corresponding period to a record $75.6 
million. 

 
·  Pretax profit includes amortization and depreciation of $2,192,000, a 22% 

increase on the prior corresponding period. 
 
The substantial improvement in results reflects a buoyant market, the benefits of the 
factory upgrade at Ballarat, improved operational efficiency, and the contribution of 
Lusty EMS, which was acquired in July 2003. 
 
As a result of the improved performance and the directors’ continued confidence in 
the operating performance and market conditions, the directors have declared an 
interim fully franked dividend of 1.5 cents per ordinary share, which will be paid on 
16 April 2004. This is a 50% increase on the dividend for the prior corresponding 
period. The ordinary dividend will be paid to holders of ordinary shares as at the 
record date, 3 March 2004.  
 
The continuing strength of the order bank, the realization of the full benefits from the 
upgrade and operational improvement at the Ballarat facility, should ensure a 
continued strong financial performance in the second half. 
 
STRATEGIC ACQUISITION 
  
The Company is delighted to announce that it has entered into an agreement to acquire 
Hamelex White, Australia’s largest manufacturer of aluminium and steel tippers, semi-
tippers and other bulk handling road transport equipment, effective 1 March 2004. 
 
The acquisition of Hamelex White follows the recent acquisition of semi-tipper 
manufacturer Lusty EMS and further strengthens MaxiTRANS’ strategic position in the 
bulk handling transport equipment sector.  
 
Hamelex White’s manufacturing facilities are located in Hallam in Melbourne, with a 
wholly owned sales and service facility located in Penrith, Sydney. The Hamelex 
White product range is distributed through a strong national dealer network.  
 



The expected acquisition price of $11 million will be satisfied by the payment of 
approximately $9 million in cash together with $2 million through the issue of 2,280,502 
shares at 87.7 cents/share. 
 
The acquisition of the Hamelex White business will be EPS positive. 
 
CAPITAL RAISING  
 
As a result of the acquisition of Hamelex White and the proposed acquisition of 
strategic manufacturing sites for Hamelex White and Lusty EMS, the Company has 
embarked on a capital raising of $15 million.  $8 million has been raised by the 
successful completion of an institutional placement and approximately $7 million is to 
be raised through a share purchase plan (‘SPP'), which will be offered to all eligible 
shareholders.  
 
The new share placement of 10 million ordinary shares at 80 cents per share will be 
finalized by 27 February 2004 and the SPP is expected to be concluded in March 2004. 
  
All shareholders on the register as at 3 March 2004 will be able to participate in the 
SPP to a maximum of $5,000 per shareholder, without incurring any transaction 
costs. The directors have reserved their discretion to accept aggregate applications 
in excess of $7 million or to scale back applications under the SPP. 
 
Shares issued under both the placement and SPP will rank equally with all other 
ordinary shares but will not participate in the interim dividend to be paid on 16 April 
2004. 
 
The Company will also provide all shareholders with an opportunity to participate in 
the capital raising through the Company' SPP. The SPP will allow the purchase of 
new ordinary shares at the lower of the placement price of 80 cents, or a 5% 
discount to the Volume Weighted Average Price over the five trading days before 
and including the SPP closing date of 24 March 2004. The record date for 
determining entitlements is 3 March 2004. MaxiTRANS will provide further details of 
the SPP offer to eligible shareholders within the next two weeks. 
 
Compliance with ASIC Class Order 02/1180 
 
In accordance with the requirements of category 1 of ASIC Class Order 02/1180, 
MaxiTRANS confirms that there is no information of the kind that would be required 
to be disclosed under sub-section 713(5) of the Corporations Act 2001 if a 
prospectus were to be issued in reliance on section 713 of the Corporations Act 
2001 in relation to the offer of the securities described above. 
 
For more information please contact the Managing Director, Mr Michael Brockhoff, on 
03 8368 1180.  
 
Alternately you may wish to visit our website at www.maxitrans.com.au 
 
Ian Davis     Michael Brockhoff 
Chairman     Managing Director 
 
 
 
23 February 2004 
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Rules 4.2A.3 

Appendix 4D 
 

Preliminary final repor t 
Introduced 1/1/2003   

 
Name of entity 

MAXITRANS INDUSTRIES LIMITED 
 

ABN 58 006 797 173 Half Year Ended 31 December 2003 

Results for  announcement to the market 
    

 $A'000 

Revenues from ordinary activities  
 

up 34% to 75,641 

Profit (loss) from ordinary activities after tax attributable to 
members  

 
up 

 
47% 

 
to 

 
3,888 

     
Net profit (loss) for the period attributable to members  up 47% to 3,888 
  

Dividends (distributions) - Note 7 Amount per security Franked amount 
per security  

Interim dividend – Ordinary shares  1.50¢ 1.50 ¢ 
Previous corresponding period 
Interim dividend – Ordinary shares 
Interim dividend – Preference shares 
 

 
1.00 ¢ 
1.80 ¢ 

 
1.00 ¢ 
1.80 ¢ 

  
Record date for determining entitlements to the 
dividend and the last day for receipt of election 
notices for the dividend re-investment plan. 

Ordinary shares  -  3 March 2004 
 

  
 
 
Refer attached ASX announcement regarding commentary on revenue, earnings and business 
outlook. 
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STATEMENT OF FINANCIAL PERFORMANCE 
 

FOR THE HALF YEAR ENDED 31 DECEMBER 2003 
 
             Consolidated 
 Note Current 

Period 
$’000 

 Previous 
corresponding 

period 
$’000 

     
Revenue from the sale of goods 1 70,543  53,134 
Revenue from the rendering of services 1 4,373  2,908 
Other revenues from ordinary activities 1 725  409 
     
Total revenue  75,641  56,457 

     
Changes in inventories of finished goods and work in 
progress 

  
2,516 

  
(726) 

Raw materials and consumables used  (47,125)  (33,140) 
Employee expenses  (18,006)  (13,267) 
Depreciation and amortisation expenses 2 (2,192)  (1,793) 
Borrowing costs  2 (751)  (619) 
Other expenses from ordinary activities  (5,223)  (3,668) 
Share of net profits of associates and joint ventures 
accounted for using the equity method 

 
8 

 
395 

  
412 

     
Profit from ordinary activities before related income 
tax expense 

  
5,255 

  
3,656 

Income tax (expense) / benefit relating to ordinary 
activities 

 
 

 
(1,367) 

  
(1,003) 

     
Net profit attributable to members of the parent 
entity 

 
4 

 
3,888 

  
2,653 

     
Non-owner transaction changes in equity     
     
Net exchange difference on translation of financial 
statements of self-sustaining foreign operations 

 
 

 
(193) 

  
(52) 

     
Total changes in equity from non-owner related 
transactions attributable to members of the parent 
entity 

  
 

3,695 

  
 

2,601 
     
Basic earnings per share (cents per share) 6 2.66¢              2.02¢ 
Diluted earnings per share (cents per share) 6 2.61¢  1.49¢ 
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STATEMENT OF FINANCIAL POSITION 
 

FOR THE HALF YEAR ENDED 31 DECEMBER 2003 
 

  Consolidated 
 Note Current Period 

$'000 
 As show in last 

Annual Report 
$'000 

 As in last half 
yearly report 

$'000 
Current Assets       
Cash assets  442  7  18 
Receivables  12,065  13,367  9,414 
Inventories  16,752  12,626  11,038 
Other  538  123  363 
       
Total Current Assets  29,797  26,123  20,833 
       
Non-Current Assets       
Investments accounted for using the 
equity 

      

method 8 3,483  3,861  2,736 
Other financial assets  -  6  6 
Property plant & equipment  26,828  25,722  25,209 
Intangible assets  30,488  26,704  27,483 
Deferred tax assets  1,554  1,095  1,085 
Other  1,734  385  388 
       
Total Non-Current Assets  64,087  57,772  56,907 
       
Total Assets  93,884  83,895  77,740 
       
Current Liabilities       
Accounts payable  13,384  16,234  11,661 
Interest bearing liabilities  1,102  2,261  5,794 
Current tax liabilities  1,573  1,617  1,243 
Provisions  3,160  2,623  1,596 
Total Current Liabilities  19,219  22,735  20,294 
       
Non-Current Liabilities       
Interest bearing liabilities  23,611  13,470  13,058 
Deferred tax liabilities  1,794  1,912  1,495 
Provisions  442  378  976 
       
Total Non-Current Liabilities  25,847  15,760  15,529 
       
Total Liabilities  45,066  38,495  35,823 
       
Net Assets  48,818  45,400  41,917 
       
Equity       
Contributed equity 9 36,842  34,919  32,069 
Reserves 10 7,196  7,389  7,788 
Retained profits  4 4,780  3,092  2,060 
       
Total Equity  48,818  45,400  41,917 
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 STATEMENT OF CASH FLOWS 
 

FOR THE HALF YEAR ENDED 31 DECEMBER 2003 
 

  Consolidated 
  Current 

Period 
$'000 

 Previous 
corresponding 

period 
$'000 

Cash Flows from Operating Activities     
     
Receipts from customers  84,185  63,228 
Payments to suppliers & employees  (81,018)  (59,842) 
Interest received  -  6 
Interest & other costs of finance paid  (750)  (619) 
Income tax paid  (2,047)  (23) 
Net Cash Provided by (Used in)  
Operating Activities 

  
370 

  
2,750 

     
Cash Flows from Investing Activities     
     
Payments for property, plant & equipment  (2,181)  (5,344) 
Loans repaid by other entities  714  378 
Payments for controlled entities  (5,072)  - 
Payments for associates  (130)  - 
Loans to Associates  (1,000)  - 
Proceeds from sale of property, plant & equipment  429  409 
Net Cash Provided By (Used in)  
Investing Activities 

  
(7,240) 

  
(4,557) 

     
Cash Flows from Financing Activities     
     
Proceeds from share issues  520  - 
Proceeds from borrowings  8,997  2,413 
Repayment of borrowings  (416)  (108) 
Dividends paid  (1,796)  (1,066) 
Net Cash Provided by (Used in) 
Financing Activities 

  
7,305 

  
(1,239) 

     
Net increase (decrease) in cash  435  (568) 
Cash at beginning of year  7  586 
     
Cash at End of Year  442  18 

     
Reconciliation of cash    
    
Cash at bank and on hand 442  18 
    
Non-cash financing and investing activities    
Acquisition of plant & equipment by means of finance leases 479  532 
 
These acquisitions of plant and equipment are not reflected in the statements of cash flows. 
 
During the period, 606,471 shares with a value of $403,133 were issued in accordance with the 
Company's ordinary share dividend re-investment plan (2003: 1,268,690 shares with a value of 
$240,163). 
 
In addition to the payments for controlled entities set out above ordinary shares with  a value of 
$1,000,000 were issued to the vendors of Lusty EMS Pty Ltd. 
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NOTES TO THE FINANCIAL STATEMENTS 
   
            Consolidated 
   Current 

Period 
$'000 

 Previous 
corresponding 

period 
$'000 

1. Revenue from Ordinary Activities    
     
 Sale of goods 70,543  53,134 
 Rendering of services 4,373  2,908 
  74,916  56,042 
 Other revenues:     
 From operating activities    
 - interest revenue from other parties -  6 
 - other 296  - 
 From outside operating activities    
 - proceeds on disposal of property, plant and equipment 429  409 
 Total other revenues 725  415 
     
 Total Revenue from ordinary activities 75,641  56,457 
     
     
2. Profit from Ordinary Activities    
     
 Profit from ordinary activities before related income tax 

expense has been determined after charging/(crediting) the 
following items: 

   

     
  Cost of goods sold 55,807  42,571 
     
  Borrowing costs:    
  - interest ± bank loans and overdraft 578  397 
  - converting preference share dividends classified   

          as interest expense 
 

- 
  

203 
  - finance lease charges 173  19 
  Total borrowing costs  751  619 
     
  Depreciation:    
  - property 156  118 
  - plant and equipment 814  832 
  Total depreciation 970  950 
     
  Amortisation of non-current assets:    
  - goodwill 306  187 
  - intellectual property 554  555 
  - brand names 35  35 
  - patents and trademarks 2  4 
  - capitalised leased assets 325  62 
  Total amortisation 1,222  843 
     
 Net expenses from movements in provision for:    
  - employee entitlements 305  605 
  - warranty 190  96 
  - other 12  205 
 Net expense resulting from movements in provisions 507  905 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 
  Consolidated 
  Current 

Period 
$'000 

 Previous 
corresponding 

period 
$'000 

2. Profit from Ordinary Activities (continued)    
     
 Net bad and doubtful debts expense including movements 

in provision for doubtful debts 
 

46 
  

55 
     
 Rental expense on operating leases 504  724 
     
 Research and development expenditure written off as 

incurred 
 

242 
  

49 
     
 Crediting as income:    
     

 Net (gain)/loss on disposal of property plant and equipment (92)  (173) 
     
     
3. Individually Significant Items of Revenue and Expense     
 Process improvement programs -  (305) 
 Converting preference share dividends classified as interest 

expense 
 

- 
  

(203) 
 Net revenue/(expense) from individually significant items -  (508) 
 Income tax expense applicable -  (152) 
  -  (356) 

 
 
  Note Consolidated 
   Current 

Period 
$'000 

 Previous 
corresponding 

period 
$'000 

4. Retained Profits     
      
 Retained profits at beginning of year  3,092  713 
 Net profit attributable to members of the parent 

entity 
  

3,888 
  

2,653 
 Dividends 7 (2,200)  (1,306) 
 Retained profits at end of year  4,780  2,060 
      

 
   Current 

Period 
 Previous 

corresponding 
period 

      
5. Net Tangible Assets Backing  12.22¢  10.59¢ 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 
6. Earnings per Share (‘EPS') 
 
 Classification of securities as potential shares 

 
The following securities have been classified as potential ordinary shares and included in diluted 
earnings per share only: 
 
(i) converting preference shares; and 
(ii) options outstanding under the Directors and Employees Options Plan. 
 
Further details of these securities are contained in note 9(b). 
 

        Consolidated 
  2003 

$'000 
 2002 

$'000 
 Earnings reconciliation    
     
 Net profit before preference share dividend (interest) 3,888  2,856 
 Preference share dividends (interest) not previously provided for paid 

during the year 
 

- 
  

(203) 
 Basic earnings 3,888  2,653 
 Preference share dividends (interest) paid during the year -  203 
 Diluted earnings 3,888  2,856 
 
  Consolidated 
  2003 

Number 
 2002 

Number 
 Weighted average number of shares    
     
 Number for basic earnings per share -    
 ordinary shares 146,437,865  131,155,171 
     
 Effect of executive share options 2,412,504  544,827 
 Effect of converting preference shares -  60,000,000 
     
 Number for diluted earnings per share 148,850,369  191,699,998 

 
At 31 December 2003 all executive share options were dilutive and therefore were included in 
the calculation of diluted EPS at that date. 

 
At 31 December 2002 3,200,000 executive share options were dilutive and were included in the 
calculation of diluted EPS at that date. 

 
December 2002 diluted EPS has been calculated on the basis of preference shares on issue at 
31 December 2002. Had the buyback of 7,453,000 preference shares, which took place on 7 
January 2003 (refer note 9(b)), been treated as having occurred at the beginning of the half year 
it would have resulted in a diluted EPS of 1.76¢ 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 
7.    Dividends 
 

Dividends proposed or paid are: 
   Cents 

per 
share 

Total 
amount 
$'000 

 
 

Date of payment 

 
Tax rate for 

franking credit 

 
Percent 
franked 

2003      
Interim ± preference  1.8 136 31 March 2003 30% (Class C) 100% 

Interim ± ordinary 1.0 1,319 17 April 2003 30% (Class C) 100% 

Final ± ordinary  1.5 2,200 17 October 2003  30% (Class C) 100% 

Total franked amount  3,655    

2002      

Interim ± ordinary 1.0 650 12 April 2002 30% (Class C) 100% 

Final ± ordinary  1.0 1,306 18 October 2002 30% (Class C) 100% 

Interim ± preference  1.8 270 29 March 2002 30% (Class C) 100% 

Final ± preference  1.8 270 30 September 2002 30% (Class C) 100% 

Total franked amount  2,496    

 
Since the end of the half-year, the directors declared the following dividend 
 
Interim ± ordinary  1.5 2,251 16 April 2004  30% (Class C) 100% 

 
The financial effects of this dividend has not been brought to account in the consolidated entity 
financial statements for the half-year ended 31 December 2003 and will be recognised in 
subsequent financial reports. 
 
Dividend franking account 

       Consolidated 
 2003 

$'000 
 2002 

$'000 
    
Class C (30%) franking credits available to shareholders of 
MaxiTRANS Industries Limited for subsequent financial years 

 
3,618 

  
1,574 

  
The above available amounts are based on the balance of the dividend franking account at 31 
December 2003 adjusted for franking debits that will arise from the payment of dividends recognised 
as a liability at year-end and franking credits that will arise from the payment of the current tax liability. 
 
The Company has a dividend reinvestment plan (“DRP”) for the benefit of shareholders who wish to 
participate. The terms of the DRP provide for additional shares to be issued in lieu of the cash dividend 
otherwise payable on participating shares. 
 
The additional shares will be issued at a discount of 5% (or such other lesser discount as determined 
by the directors in their absolute discretion) to the average market price of ordinary shares of the last 
business day of each of the 4 weeks immediately prior to the record date.  
 
The directors may, in their absolute discretion, vary the issue price of DRP shares, limit the amount of 
the dividend to which the DRP will apply, or suspend the plan. 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 
8. Investments Accounted for Using the Equity Method 
  
 Investments in associates 

 
 Name of Entity Principal 

Activity 
Ownership 

Interest 
Consolidated 

Carrying Amount 
   2003  

% 
2002  

% 
2003 

$'000 
 2002 

$'000 
        
 Freighter Maxi-Cube Queensland Pty 

Ltd 
Trailer retailer 36.66 - 792  - 

 Freighter Maxi-Cube Queensland Trust Trailer retailer 33.33 33.33 -  700 
        
 Yangzhou Maxi-Cube Tong  

Composites Co. Limited 
Panel 
manufacturer 

 
50.00 

 
50.00 

 
1,717 

  
2,036 

        
 Fuwa K Hitch (Australia) 

Pty Ltd 
 
Parts distributor 

 
40.00 

 
- 

 
974 

  
- 

     3,483  2,736 

 
 

 Consolidated 
 2003 

$'000 
 2002 

$'000 
    
Movements in carrying amounts of investments in associates    
    
Carrying amount of investments in associates at the beginning of the 
financial year 

 
3,861 

  
2,753 

Additional investment in associates during the period 129  - 
Profit distribution and dividends from associates (709)  (377) 
Share of associates' profit 395  412 
Share of decrement in foreign currency reserves (193)  (52) 
Carrying amount of investments in associates at 31 December 2003 3,483  2,736 

    
    
Results of associates    
    
Share of associates profit from ordinary activities before income tax 406  423 
Share of associates income tax (expense)/benefit relating to profit from 
ordinary activities 

 
10 

  
- 

Share of associates net profit ± as disclosed by associates 416  423 
Adjustments:    
Amortisation of goodwill arising from investment (21)  (11) 
Share of associates net profits using the equity method 395  412 
    
Share of post acquisition retained profits and reserves attributable to 
associates 

   

    
Retained profits    
Retained profits attributable to associates at the beginning of the financial 
year 

 
731 

  
414 

Share of associates net profits using the equity method 395  412 
Profits distributed from associates (709)  (377) 
Share of associates retained profits at 31 December 2003 417  449 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 

9.    Issued and Quoted Securities at End of Current Period 
  Consolidated 
  2003 

$'000 
 2002 

$'000 
Contributed Equity     
     
150,089,584 (2002: 131,913,627)     
fully paid ordinary shares (a) 36,842  31,599 
Nil  (2002: 15,000,000) fully-paid converting preference shares (b) -  470 
Total  36,842  32,069 
     
(a) Ordinary shares ± movements during the period     

    Paid up capital at the beginning of the financial year 
143,993,893 (2002: 130,644,937)   34,919  31,359 
Shares issued during the year     
-  1,268,690 on 18 October 2002  -  240 
- 2,639,220 on 18 August 2003  1,000   
- 606,471 on 17 October 2003  403  - 
-  2,250,000 on 12 December 2003  382  - 
-  600,000 on 18 December 2003  138  - 

At 31 December 2003  36,842  31,599 
Shares issued on acquisition of controlled entity 
On 18 August 2003 2,639,220 shares were issued in conjunction with the acquisition of Lusty EMS Pty 
Ltd. 
Shares issued under dividend reinvestment program 
On 17 October 2003 606,471 shares were issued to shareholders participating in the dividend 
reinvestment program (see note 7). 
Shares issued on the exercise of options 
During the period to 31 December 2003 2,250,000 options held by Mr Michael Brockhoff were 
exercised at an exercise price of 17 cents per share and 600,000 options held by Mr John Nolan were 
exercised at an average exercise price of 23 cents per share pursuant to the exercise of options 
granted in accordance with their respective employment contracts. 
 
  Consolidated 
  2003 

$'000 
 2002 

$'000 
 (b) Converting preference shares (“CPS”) ± movements 

during the period 
    

     CPS at the 1 July 2002 15,000,000  -  6,000 
     Reclassification to debt in accordance with AASB 1033  -  (5,530) 

At 31 December 2002  -  470 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 
9.    Issued and Quoted Securities at End of Current Period (cont) 
 
 
On 1 July 2002 CPS issued by MaxiTRANS in February 1998 and initially classified as equity were 
reclassified as follows: 
 
$5,530,000           debt - Interest bearing liability 
$   470,000           remains as equity 
$6,000,000  
 
This classification is a requirement of Australian Accounting Standard AASB 1033 “Presentation and 
Disclosure of Financial Instruments”.  
 
On 7 January 2003 the Company made an on market buyback of 7,453,000 converting preference 
shares (“CPS”) for consideration of $3,130,000.  
 
On 31 March 2003 the remaining 7,547,000 CPS were converted to ordinary shares in accordance 
with the terms of issue of the CPS resulting in the issue of 11,148,331 ordinary shares. 
 
The rate of conversion of the converting preference shares into ordinary shares was based on the 
market value of the ordinary shares at the time of conversion. As a result, $3,020,000 ($2,784,000 
from debt and $236,000 from CPS-equity) was transferred into ordinary contributed equity on that 
date. 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 
   Consolidated 
   2003 

$'000 
 2002 

$'000 
10. Reserves     
      
 Capital redemption  276  425 
 Foreign currency translation  (80)  363 
 Asset revaluation  7,000  7,000 
 Total  7,196  7,788 
      
 Foreign currency translation reserve ± movements during the period 
      
 Balance at beginning of year  113  415 
 Net exchange difference on translation of foreign associate (193)  (52) 
   (80)  363 
      
 
 Nature and purpose of reserves 
 
 Capital redemption reserve 
 

The capital redemption reserve includes amounts transferred from profits to be available for the 
redemption of preference shares. 

 
Foreign currency translation reserve 
 
The foreign currency translation reserve records the foreign currency differences arising from 
the translation of self-sustaining foreign operations, the equity accounting of foreign associates, 
the translation of transactions that hedge the Company's net investment in a foreign operation 
or the translation of foreign currency monetary items forming part of the net investment in a 
self-sustaining operation. 

 
 Asset revaluation reserve 
  

The asset revaluation reserve includes the net revaluation increments and decrements arising 
from the revaluation of non-current assets. 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 
11.  Segment Reporting 
 

Segment Information  

Inter segment pricing is determined on an arm's length basis. 
Segment results, assets and liabilities include items directly attributable to a segment as well as those 
that can be allocated on a reasonable basis. Unallocated items mainly comprise income-earning 
assets and revenue, interest-bearing loans, borrowings and expenses, and corporate assets and 
expenses. 
 
Half year ended 31 December 2003 
 
Business Segments 

 

Sales of 
New Trailer 

Units 

Spare Parts 
& Service 

Other Eliminations Consolidated 

 $'000 $'000 $'000 $'000 $'000 
Revenue      
External segment revenue 61,000 10,334 3,781 - 75,115 

Inter-segment revenue 1,930 1,913 - (3,843) - 
Total segment revenue 62,930 12,247 3,781 (3,843) 75,115 
Other unallocated revenue     526 
Total revenue     75,641 
Result      
Segment result 4,509 (112) 133 - 4,530 
Share of net profit of equity 
accounted investments 

     
394 

Unallocated corporate 
expenses 

     
331 

Profit from ordinary activities 
before related income tax 
expense 

     
 

5,255 
Income tax expense     (1,367) 
Net profit      3,888 
 

Depreciation and amortisation 659 316 77 - 1,052 
Unallocated depreciation and 
amortisation 

    1,140 

Total depreciation and 
amortisation 

     
2,192 

Individually significant 
revenues/(expenses) 
included in profit from 
ordinary activities before 
income tax 

     

Process improvement 
programs 

 
 

    
 

Other      
      
Assets      
Segment assets 65,475 9,003 1,832 - 76,310 
Unallocated corporate assets     17,574 
Consolidated total assets     93,884 
Liabilit ies      
Segment liabilities 6,798 462 22 - 7,282 
Unallocated corporate 
liabilities 

     
37,784 

Consolidated total liabilit ies     45,066 
   

Acquisitions of non-current 
assets 

 
1,468 

 
377 

 
526 

 
- 

 
2,371 

Acquisitions of unallocated 
non-current assets 

     
288 

Consolidated total acquisitions 
of non-current assets 

     
2,659 
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
  
Half year ended 31 December 2002 
 
Business Segments 

 

Sales of 
New Trailer 

Units 

Spare Parts 
& Service 

Other Eliminations Consolidated 

 $'000 $'000 $'000 $'000 $'000 
Revenue      
External segment revenue 47,482 6,123 2,846 - 56,451 

Inter-segment revenue 1,046 211 - (1,257) - 
Total segment revenue 48,528 6,334 2,846 (1,257) 56,451 
Other unallocated revenue     6 
Total revenue     56,457 
Result      
Segment result 3,174 1,126 335 - 3,276 
Share of net profit of equity 
accounted investments 

     
412 

Unallocated corporate 
expenses 

     
(32) 

Profit from ordinary activities 
before related income tax 
expense 

     
 

3,656 
Income tax expense     (1,003) 
Net profit      2,653 
 

Depreciation and amortisation 1,405 178 63 - 1,647 
Unallocated depreciation and 
amortisation 

     
147 

Total depreciation and 
amortisation 

     
1,793 

Individually significant 
revenues/(expenses) 
included in profit from 
ordinary activities before 
income tax 

     

Converting preference 
share dividends classified 
as interest expense 

     
 

203 

      
 

Assets      
Segment assets 48,618 9,276 2,295 - 60,190 
Unallocated corporate assets     17,550 
Consolidated total assets     77,740 
Liabilit ies      
Segment liabilities 1,962 842 273 - 3,174 
Unallocated corporate 
liabilities 

     
32,649 

Consolidated total liabilit ies     35,823 
 

Acquisitions of non-current 
assets 

 
2,826 

 
2,265 

 
409 

 
- 

 
5,500 

Acquisitions of unallocated 
non-current assets 

     
174 

Consolidated total acquisitions 
of non-current assets 

     
5,674 

 
SECONDARY REPORTING 
 
The consolidated entity's external revenues are predominately derived from customers located within 
Australia. 
The consolidated entity's assets and acquisitions of non-current assets are predominantly located 
within Australia.  
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NOTES TO THE FINANCIAL STATEMENTS (CONT.) 
 
Basis of preparation of half-yearly financial report 
 
The half±year consolidated financial report is a general purpose financial report which has been 
prepared in acdcordance with Accounting Standard AASB 1029 ªInterim Financial Reportingº, the 
recognition and measuement requirements of applicable AASB standards, Urgent Issues Group 
Consensus Views, other authorative pronouncements of the Australian Accounting Standards Board 
and the Corporations Act 2001.This half-year finacial report is to be read in conjunction with the 30 
June 2003 Annual Financial Report and any public announcements by MaxiTRANS Industries Limited 
and its Controlled Entities during the half-year in accordance with continuous disclosure obligations 
arising under the Corporations Act 2001. 
 
It has been prepared on the basis of historical costs and, except where stated, does not take into 
account changing money values or fair values of non-current assets. 
 
These accounting policies have been consistently applied by each entity in the consolidated entity and 
are consistent with those applied in the 30 June 2003 Annual Financial Report. 
 
The half-year report does not include full note disclosures of the type normally included in an annual 
report. 
 
Material factors affecting the revenues and expenses of the economic entity for the current period.  In 
a half yearly report, provide  explanatory comments about any seasonal or irregular factors affecting 
operations. 
 

The Company acquired 100% of Lusty EMS Pty Ltd, a Brisbane based designer and manufacturer 
of aluminium semi ± tippers, with effect from 1 July 2003. The acquisition of Lusty is in line with 
MaxiTRANS' strategic direction to diversify and grow the business through entry into segments 
complementary to MaxiTRANS' existing range of products. The directors consider that the 
acquisition provides MaxiTRANS with an exciting opportunity to expand its areas of activity, while 
at the same time providing the opportunity to benefit from synergies between its current business 
operations and the operations of Lusty EMS. The consideration paid was $5 million in cash and $1 
million in ordinary shares of the Company. 

 
A description of each event since the end of the current period which has had a material effect and 
which is not already reported elsewhere in this Appendix or in attachments, with financial effect 
quantified (if possible). 
 

The Company entered into agreement to acquire the business of Hamelex White, a Melbourne 
based manufacturer of aluminium trailers, as at 1 March 2004. This acquisition is a 
complementary fit to our acquisition in July 2003 of Lusty EMS, another well known, quality 
manufacturer and designer of aluminium tippers. The expected acquisition price of $11 million will 
be satisfied by the payment of $9 million in cash together with $2 million through the issue of 
2,280,502 shares at 87.7 cents/share. 
As a result of the proposed acquisition of Hamelex White and the proposed acquisition of strategic 
manufacturing sites for Hamelex White and Lusty EMS, the Company has embarked on a capital 
raising of $15 million, with $8 million raised via a placement to professional investors and 
approximately $7 million to be raised through a share purchase plan which will be offered to all 
shareholders.  

 
Unless disclosed the accounting policies, estimation methods and measurement bases used in this 
report are the same as those used in the last annual report.  
 
The accounts are in the process of being audited. 
 
Sign here:       Date: 23 February 2004 
 
(Company Secretary) 
Print name:  NEIL F GILLIES
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The directors of MaxiTRANS Industries Limited submit herewith the half-year financial report in the form 
of Appendix 4D of the Australian Stock Exchange Listing Rules for the half-year ended 31 December 
2003.  In order to comply with the provisions of the Corporations Act 2001, the directors report as follows: 
 
Names 
 
The names of the directors of the company during or since the end of the half-year are: 
 
Mr. Ian R. Davis    (Chairman since October 1994) 
Mr. James R. Curtis (Director Since1987 ± appointed Deputy Chairman in October 1994) 
Mr. Michael A. Brockhoff  (Managing Director since June 2000) 
Mr. Geoffrey F. Lord   (Director since October 2000) 
 
Review of Operations 
 
The directors of MaxiTRANS Industries Limited (‘MXI'), Australia's largest supplier of road transport trailing 
equipment and solutions, are delighted to announce the following highlights in relation to the performance of 
the Company for the half year ended 31 December 2003:- 
 

·  A pre-tax profit of $5,255,000, a 44% increase on the prior corresponding period.  
 
·  A post-tax profit of $3,888,000, also a 44% increase on the prior corresponding period. 

 
·  Revenue increase of 34% on the prior corresponding period to a record $75.6 million. 

 
·  Pretax profit includes amortization and depreciation of $2,192,000, a 22% increase on the prior 

corresponding period. 
 
The substantial improvement in results reflects a buoyant market, the benefits of the factory upgrade at 
Ballarat, improved operational efficiency, and the contribution of Lusty EMS, which was acquired in July 
2003. 
 
As a result of the improved performance and the directors' continued confidence in the operating 
performance and market conditions, the directors have declared an interim fully franked dividend of 1.5 
cents per ordinary share, which will be paid on 16 April 2004. This is a 50% increase on the dividend for 
the prior corresponding period. The ordinary dividend will be paid to holders of ordinary shares as at the 
record date, 3 March 2004.  
 
The continuing strength of the order bank, the realization of the full benefits from the upgrade and 
operational improvement at the Ballarat facility, should ensure a continued strong financial performance in 
the second half. 
 
 
 
 
 
_________________________     
Michael A. Brockhoff   
Managing Director 
 
Melbourne, 23 February 2004 
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DIRECTORS' DECLARATION 
 
 
The directors declare that: 
 
The attached financial statements comply with Accounting Standard AASB 1029 Interim Financial 
Reporting; 
 
The attached financial statements give a true and fair view of the financial position as at 31 December 
2003 and financial performance for the half year ended on that date of the consolidated entity; 
 
In the directors' opinion, the attached financial statements are in accordance with the Corporations Act 
2001 and Corporations Regulations 2001; and 
 
In the directors' opinion, there are reasonable grounds to believe that the company will be able to pay its 
debts as and when they become due and payable. 
 
Signed in accordance with a resolution of directors made pursuant to s.303(5)(a) of the Corporations Act 
2001. 
 
 
 
 
 
 
 
_________________________ 
Michael A. Brockhoff 
Managing Director 
 
 
 


