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($m)  1H15  1H14 Change 
over PCP

Revenue & other income 100.5 102.5 -2.0%
Expenses (58.3) (58.1) 0.3%
EBITDA 42.2 44.4 -5.0%
Depreciation & Amortisation (6.7) (6.3)
EBIT 35.5 38.1 -6.8%
Net interest (3.0) (3.4)
Profit before tax 32.5 34.7 -6.3%
Income tax (9.7) (10.3)
NPAT (excl. associates) 22.8 24.4 -6.5%
Equity accounted net profit of associates 8.4 11.7 -27.7%
NPAT 31.2 36.0 -13.4%

EBITDA margin 1 42.0% 43.3%
EBIT margin 1 35.3% 37.2%
Effective tax rate (%) 29.8% 29.7%

1

EBITDA is profit before interest, tax, depreciation and amortisation.
EBIT is profit before interest and tax.

EBITDA and EBIT calculations exclude equity accounted net profit of associates.

Revenue:
• Growth in taxi related services revenue 

as more taxis joined our networks
• Decline in taxi service fee income due 

to price cap on service fees in Victoria 
and New South Wales

Expenses:
• Operating expenses controlled and 

actions taken to reduce costs in future 
periods

Margins:
• EBITDA margin for 1H15 of 42% 

(1H14: 43.3%)
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* Other revenue includes school bus contract revenue in Yellow Cabs South Australia and payments 
contracting revenue at EFT Solutions
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NSW 33%

VIC 18%

QLD 24%

SA 5%

ACT 4%

WA 9%

TAS 0.3% NT 1%
Unallocated* 

6%

Taxi Service Fee Income $44m Taxi Related Services $49.7m

5

Other Revenue $6.6m Total Revenue $100.4m

* Unallocated includes Water Taxis and Hire Cars

NSW 73%

VIC 21%

SA 3%

Others 3%
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16.5%

3.5%

-2.4%

Bank Issued

Third Party

CAB a/cs

Turnover Growth by Category 
(1H15 v 1H14)

9.3% 9.3% 9.3%

8.1% 7.7%

1H13 2H13 1H14 2H14 1H15

Effective Service Fee Rate

-2.2%

3.8%

5.7% 6.0%

8.3%

1H13 2H13 1H14 2H14 1H15

Turnover Growth

219 195 209 183 204

55 55 57 56 59

265 269
303 311

353

539 519 
569 550 

616 

1H13 2H13 1H14 2H14 1H15

Turnover by Category ($m)

CAB a/cs Third Party Bank Issued

Revenue decreased 9.3% to $44m as Effective Service Fee Rate outweighed Turnover Growth

6
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For 1H15, turnover through Cabcharge payment terminals in Victoria increased by approximately $51m or 39%
over pcp. The combination of increased turnover and the price cap on service fees resulted in taxi service fee
income lowering by approximately $4.7m in Victoria for 1H15 compared to pcp.

Taxi fare turnover in Victoria for the month of January 2015 grew at 31% compared to pcp.
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$19.3m

$22.4m
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In NSW, from 12 December 2014 to 31 December 2014:
• taxi fare turnover through Cabcharge payment terminals increased by approximately $1.4m or 10% over pcp
• the combination of increased turnover and the price cap on service fee resulted in taxi service fee income

lowering by approximately $0.6m

Taxi fare turnover in NSW for the month of January 2015 grew at 16% compared to pcp.
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Total fleet increased by 503 cars to 7,153 cars

NSW: increased by 117 cars to 4,221 cars

VIC: increased by 387 cars to 2,634 cars

SA: decreased by 1 car to 298 cars

9
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Taxi Services Revenue ($m)
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Revenue increased 1.6% to $49.7m as the total fleet increased
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($m) Dec 2014 Jun 2014

Cash and cash equivalents 24.2            41.9            
Advances to associates 3.9             -             
Other current assets 76.2            71.1            
Investments in associates 284.5          274.8          
Property, plant and equipment 39.1            38.3            
Taxi plate licences 71.1            71.4            
Other non-current assets 62.9            62.8            

Total assets 561.9          560.3          

Loans and borrowings 139.7          159.1          
Other liabilities 35.3            34.9            

Total liabilities 175.0          194.0          

Total net assets 386.9          366.3          

Total net assets grew by $20.6m or 5.6%. This is largely due to the current half year’s net profit after tax less dividends paid during the period.
Current cash balance of $24.2m will support existing operational requirements.
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We continue to maintain a conservative Balance Sheet
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($m) Dec 2014 Dec 2013

EBITDA 42.2 44.4

Net change in working capital           38.8 41.1
Dividend & interest received            0.9 0.8
Finance costs paid (4.0) (4.2)
Income tax paid (10.7) (10.3)

Net cash from operating activities           25.0 27.4

Net cash from (used in) investing activities (11.3)  1 14.4

Net cash (used in) financing activities (31.4)  2 (61.8)

(17.7) (20.0)
Cash and cash equivalents at 1 Jan          41.9 43.9

Cash and cash equivalents at 31 Dec           24.2 23.9

1 Negative cash flow from investing activities due to additional short term advances to an associate (CDC) and capex spending
2 Cash flow from financing  reflects debt reduction activities and payment of dividend

We maintained a strong cash conversion* of 59% compared to 62% for the previous half year.

* Cash conversion is Net cash from operating activities

EBITDA
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FY15 Capex is increasing as FarewayPlus is rolled out
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ComfortDelGro Cabcharge (CDC)

• CDC’s equity accounted net profit contribution for the half year ended 31 December 2014 was $7.6m, a decline of $3.3m or 
29.9% over the same period last year. This is due to its loss of the bus contracts in Regions 1 and 3 in Sydney in October 2013, 
costs incurred from transition into the new Region 4 contract and compressed margins for the new Region 4 contract, offset by 
the contributions of Blue Mountains Transit and an increase in services of existing business.

• CDC’s balance sheet at 31 December 2014 remains solid, with Net Debt (including bus financing) to Equity Ratio at 41.2% 
(31 Dec 2013: 42.9%).

• Bus fleet = 1,667 at December 2014 (1,614 at December 2013).

CityFleet (UK)
• CityFleet’s equity accounted net profit contribution for half year ended 31 December 2014 was $785k, an increase of $31k or 

4.1% over the same period last year, due to the impact of favourable currency translation difference.
• Our UK Operations are profitable but continue to be impacted by difficult business conditions.
• CityFleet Group’s balance sheet continues to remain strong, with no external borrowings.

($m) 1H15 1H14 1H13 
Revenue 173.2 190.5 187.1 
Expenses (145.5) (152.0) (149.5)
EBIT 27.7 38.5 37.6 
Net interest (6.2) (7.6) (8.7)
Profit before tax 21.5 30.9 28.9 
Income tax (5.9) (8.7) (8.7)
NPAT 15.6 22.2 20.2 
49% share 7.6 10.9 9.9 
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The material contained in this document is a presentation of general information about the Cabcharge Group’s activities 
current as at the date of this presentation. It is provided in summary and does not purport to be complete. You should 
not rely upon it as advice for investment purposes as it does not take into account your investment objectives, financial 
position or needs. These factors should be considered, with or without professional advice, when deciding if an 
investment is appropriate.

To the extent permitted by law, no responsibility for any loss arising in any way (including by way of negligence) from 
anyone acting or refraining from acting as a result of this material is accepted by the Cabcharge Group or any of its 
related bodies corporate or their respective directors, employees and consultants.


