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GROUP OPERATIONALGROUP OPERATIONAL

HIGHLIGHTSHIGHLIGHTS

Acquisition of 50% of PelAcquisition of 50% of Pel--Air Aviation on 1 July 2005 Air Aviation on 1 July 2005 
and 100% of Air Link on 30 November 2005and 100% of Air Link on 30 November 2005

IPO completed 9 November 2005IPO completed 9 November 2005

Withdrawal from poorly performing DevonportWithdrawal from poorly performing Devonport

Expansion of services in Adelaide following Expansion of services in Adelaide following 
withdrawal of ASAwithdrawal of ASA

Introduction of performance based remuneration Introduction of performance based remuneration 
system.  Accepted by 3 of the EBA groupssystem.  Accepted by 3 of the EBA groups



OVERVIEWOVERVIEW

--0.8%0.8%7,9287,9287,8637,863Aircraft HoursAircraft Hours

+41.5%+41.5%1,346,0001,346,0001,904,0001,904,000NPAT ($)NPAT ($)

+25.8%+25.8%2,162,0002,162,0002,720,0002,720,000Profit Before Tax ($)Profit Before Tax ($)
+2.9%+2.9%15,472,00015,472,00015,917,00015,917,000Sales Revenue ($)Sales Revenue ($)
ChangeChange1H051H051H061H066 months to 31 Dec6 months to 31 Dec

50% profit attributable to Rex50% profit attributable to Rex

25% increase in PBT25% increase in PBT

Strong cost controlStrong cost control

Expect to achieve annual budgetExpect to achieve annual budget



OVERVIEWOVERVIEW

Acquired on 30 Nov 05Acquired on 30 Nov 05

Rationalised services on Rationalised services on 
SydneySydney--Dubbo routeDubbo route

SynergiesSynergies



OVERVIEWOVERVIEW

+7%+7%21.521.523.0  23.0  Revenue / ASK (c)Revenue / ASK (c)
--5%5%

((--10%)10%)
20.220.2

(20.0)(20.0)
19.1 19.1 

(18.1)(18.1)
Total cost/ASK (c)Total cost/ASK (c)
(Excl. fuel effect)(Excl. fuel effect)

+2%+2%594594605605Staff (FTEs)Staff (FTEs)

+1%+1%65.665.666.366.3Load Factor (%)Load Factor (%)
+7%+7%27272929Average Fleet SizeAverage Fleet Size

+5% +5% 
((--5%)5%)

116 116 
(108)(108)

122 122 
(103)(103)

Average Fare ($)Average Fare ($)
(Excl. fuel effect)(Excl. fuel effect)

+11%+11%306306339339ASKsASKs (M)(M)
+11%+11%528,000528,000584,000584,000PassengersPassengers

ChangeChange1H051H051H061H066 months to 31 Dec6 months to 31 Dec



GROUP FINANCIALGROUP FINANCIAL

HIGHLIGHTSHIGHLIGHTS

+244%+244%2.72.79.39.3NPATNPAT

+238%+238%3.93.913.213.2PBTPBT

+105%+105%8.58.517.417.4EBITDAREBITDAR

+18%+18%65.865.877.977.9Total Revenue & Other IncomeTotal Revenue & Other Income

+100%+100%5.0c5.0c10.0c10.0cEarnings Per ShareEarnings Per Share

+16%+16%64.564.575.075.0Total RevenueTotal Revenue

+16%+16%63.763.774.274.2Passenger RevenuePassenger Revenue

ChangeChange1H051H05
$M$M

1H061H06
$M$M6 months to 31 Dec6 months to 31 Dec



GROUPGROUP

BALANCE SHEETBALANCE SHEET

+90%+90%36.636.669.669.6Issued Share CapitalIssued Share Capital

+174%+174%(7.3)(7.3)12.712.7Working CapitalWorking Capital

+190%+190%22.422.465.065.0Net AssetsNet Assets

+71%+71%55.255.294.694.6Total AssetsTotal Assets

--14%14%21%21%7%7%Debt/EquityDebt/Equity

--2.0%2.0%4.74.74.64.6DebtDebt

+440%+440%4.54.524.324.3CashCash

ChangeChange30 Jun 0530 Jun 05
$M$M

31 Dec 0531 Dec 05
$M$MAs at 31 Dec 05As at 31 Dec 05



GROUP FIRST HALFGROUP FIRST HALF--YEARYEAR

CASH FLOWCASH FLOW
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GROUP 6GROUP 6--MONTH MONTH 

EARNINGS TRENDEARNINGS TREND
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AIRLINES AIRLINES 
ESTIMATED COMPARATIVE PERFORMANCEESTIMATED COMPARATIVE PERFORMANCE

30%30%

8%8%

12%12%

283283

504504

518518
838838

4,2664,266

Half yearly
ended 31 Dec 05

(US$)

7%7%

34%34%

17%17%

99

1313

1313
1717
7878

6 months to 
31 Dec 05

(A$)

106%106%

3%3%

5%5%

3030

4545

4747
153153
874874

Half yearly
ended 30 Sep 05

(A$)

--

5%5%11

3%3%

0.70.7

11

--
--

3838

(preliminary)
(A$)

353353612612Net Earnings Net Earnings 
(NPAT)(NPAT)

7%7%12%12%Revenue Margin Revenue Margin 
(PBT/Revenue)(PBT/Revenue)

6%6%6%6%AnnualisedAnnualised
Asset Margin*Asset Margin*

75%75%18%18%Debt/EquityDebt/Equity

483483771771PBTPBT

511511777777EBITEBIT
1,2421,2421,5601,560EBITDAREBITDAR
6,8476,8476,3946,394RevenueRevenue

6 months to 
31 Dec 05

(A$)

Half yearly
ended 30 Sep 05

(S$)

*Annualised Asset Margin = Annualised EBIT/average assets over current and previous year  1 Figure from financial year 2005



FUTUREFUTURE

OUTLOOKOUTLOOK

Further fleet additions/rationalisationFurther fleet additions/rationalisation

Network Capacity IncreaseNetwork Capacity Increase

Extract synergies from recent acquisitionsExtract synergies from recent acquisitions

On target to meet prospectus forecastOn target to meet prospectus forecast



Question & Answer SessionQuestion & Answer Session


