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and the directors believe that the Company is well placed to continue 
to grow. 

The company will adopt International Financial Reporting Standards 
for the financial year ended 30 June 2006.

The directors remain confident of the long-term growth prospects for 
Just Water International Limited, and thank you for your continued 
support as a valued shareholder.

Yours sincerely

JimMcLay TonyFalkenstein 

Chairman Chief Executive Officer

JIMMCLAY,CHAIRMAN,JUSTWATER
INTERNATIONALLIMITED.

TONYFALKENSTEIN,CHIEFEXECUTIVE,
JUSTWATERINTERNATIONALLIMITED.

HALF-YEARREVIEW
FromtheChairmanandChiefExecutive
FIRSTHALFTO31DECEMBER2004

Dear Shareholder,

Just Water International Limited is pleased to present its half-year 
results for the six months to 31 December 2004.

Summary:

EBITDA:   $2.94m, versus $1.29m for the previous year, 
up 128 percent.

Revenue:   $9.4m, versus $4.9m for the previous year, 
up 92 percent.

Operating expenses:  $6.45m, versus $3.58m for the previous year, 
up 80 percent.

NPAT:   $1.3m, versus $0.895m for the previous year, 
up 45 percent.

• A fully-imputed interim dividend of 2.16 cents (net 1.45 cents) was 
paid on April 1.

• New product VitaBlastTM launched to current customers in 
November 2004 – early indications are positive.

• Major Sponsor of National Drink Water Day on 15 March 2005, 
as precursor to United Nations ‘Water for Life’ programme which 
started a week later.

Commentary:
The revenue of $9.4 million in the December 2004 half year represents 
an increase of 92 percent on the previous year’s half-year result. The 
new businesses acquired contributed 81 percent of this increase.  
Proforma accounts including Cool Water and Aqua-Cool were not 
prepared for the six month period to December 2003.

A fully-imputed interim dividend of 2.16 cents (net 1.45 cents) was 
paid in April. This is 76 percent of net surplus after tax and falls within 
the stated dividend payout range of 70 percent to 85 percent of net 
profit.

Just Water’s result reflects the successful integration of Cool Water and 
Aqua-Cool into the Company’s operations in December 2003 and 
April 2004 respectively. The two companies have consolidated their 
businesses into one location in Penrose, and are achieving the desired 
efficiencies.

Just Water recently launched VitaBlastTM, a calorie-free, Vitamin C 
enhanced water, which it is distributing to its current customers.  
Enhanced waters are showing high growth internationally, and early 
indications for VitaBlastTM are positive.

The Company will continue to investigate domestic and international 
acquisition opportunities in the drinking-water sector, and also in 
other parts of the beverage industry.

Just Water has delivered a strong performance since it listed in June, 
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JustWaterInternationalLimited
ConsolidatedStatementofMovementsinEquity
FORTHESIXMONTHSENDED31DECEMBER2004

 Group Group
 6Monthsended 12Monthsended
 31December 30June
 2004 2004
 Unaudited Audited
 $’000 $’000
 
Netsurpluscomprising 

Parentshareholders’interest 1,270 2,171
Minorityinterest – 19

Totalrecognisedrevenuesandexpenses 1,270 2,190
  
Contributionsfromowners 

Sharesissued – 8,008
Totalcontributionsfromowners – 8,008
  
Distributiontoowners 
Minorityinterest – (19)
Dividendspaid – (1,600)
Totaldistributiontoowners – (1,619)

Totalmovementsinequity 1,270 8,579

Equityatbeginningofperiod 11,990 3,411
  
Equityatendofperiod 13,260 11,990


Theaccompanying”Notes to theFinancialStatements”arean integralpartof,and shouldbe read in
conjunctionwith,this”StatementofMovementsinEquity”.

JustWaterInternationalLimited
ConsolidatedStatementofFinancialPerformance
FORTHESIXMONTHSENDED31DECEMBER2004

 Group Group
 6Monthsended 12Monthsended
 31December 30June
 2004 2004
 Unaudited Audited
 $’000 $’000
 
Rental&sales 9,198 13,137
Interestincome – 6
Netforeignexchangegain 58 62
Gainonsaleofproperty,plantandequipment 130 27

Revenue 9,386 13,232
 
Earningsbeforeinterest,tax,depreciation 2,939 4,466
&amortisation 
Depreciation 796 1,220
 
Earningsbeforeinterest,tax&amortisation 2,143 3,246
Interestexpense 55 219

Earningsbeforetax&amortisation 2,088 3,027
Amortisation 128 73
 
Operatingsurplusbeforetaxation 1,960 2,954
Taxationexpense 690 764
 
Netsurplus 1,270 2,190

Netsurplusattributableto: 

Minorityinterest – 19
Parentshareholders 1,270 2,171

Theaccompanying“Notes to theFinancialStatements”arean integralpartof,and shouldbe read in
conjunctionwith,this“StatementofFinancialPerformance”.



FinancialStatements

6 7

JustWaterInternationalLimited
ConsolidatedStatementofCashFlows
FORTHESIXMONTHSENDED31DECEMBER2004

  Group Group
 Note 6Monthsended 12Monthsended
  31December 30June
  2004 2004
  Unaudited Audited
  $’000 $’000

Cashflowsfrom
operatingactivities  
Cashwasprovidedfrom: 

Receiptsfromcustomers  9,038 12,053
Interestreceived  – 6

Cashwasappliedto:
Paymentstosuppliersandemployees (7,012) (7,685)
Interestpaid  (55) (219)
Taxationexpensepaid  (460) (115)

Netcashinflowfrom
operatingactivities 2 1,511 4,040
   
Cashflowsfrominvestingactivities  
Cashwasprovidedfrom:

Saleofproperty,plant&equipment  1,143 –

Cashwasappliedto:
Purchaseofproperty,plant&equipment (1,636) (4,390)
Acquisitionofassetsofsubsidiaries  – (7,202)

Netcashoutflowininvestingactivities (493) (11,592)
   
Cashflowsfromfinancingactivities  
Cashwasprovidedfrom:

Proceedsfromborrowings  – 2,400
Sharecapitalraised  – 8,008

Cashwasappliedto:
Dividendspaidtoshareholders  – (1,600)
Repaymentofborrowings  (1,600) –


Netcashinflow/(outflow)
fromfinancingactivities  (1,600) 8,808

Netincrease/(decrease)incashheld (582) 1,256

Addcashbalanceatbeginningofperiod 1,220 (36)
Cashbalanceatendofperiod  638 1,220

Comprises:
Cashbalances  638 1,220

Theaccompanying“Notes to theFinancialStatements”arean integralpartof,and shouldbe read in
conjunctionwith,this“StatementofCashFlows”.

JustWaterInternationalLimited
ConsolidatedStatementofFinancialPosition
ASAT31DECEMBER2004

 Group Group
 31December 30June
 2004 2004
 Unaudited Audited
 $’000 $’000

Equity
Sharecapital(66,436,600sharesfullypaid) 9,008 9,008
Retainedearnings 4,252 2,982

Totalequity 13,260 11,990

Currentliabilities

Commercialbills 800 2,400
Bankoverdraft – –
Employeeentitlements 315 487
Payablesandaccruals 2,113 1,728
Relatedpartypayables – –
Provisionfortaxation 83 –
Provisions – 38

Totalcurrentliabilities 3,311 4,653

Totalequityandliabilities 16,571 16,643

Non-currentassets
Property,plant,&equipment 7,422 7,488
Investmentinsubsidiaries – –
Deferredtaxasset 21 46
Goodwill 4,937 5,172

Totalnon-currentassets 12,380 12,706

Currentassets

Cash&bankbalances 638 1,220
Receivablesandprepayments 2,024 1,863
Inventories 1,529 731
Provisionfortaxation – 123

Totalcurrentassets 4,191 3,937

Totalassets 16,571 16,643


Theaccompanying“Notes to theFinancialStatements”arean integralpartof,and shouldbe read in
conjunctionwith,this“StatementofFinancialPosition”.

  



JustWaterInternationalLimited
NotestotheFinancialStatements
FORTHESIXMONTHSENDED31DECEMBER2004

1.STATEMENTOFACCOUNTINGPOLICIES

JustWaterInternationalLimitedisapubliccompanyregisteredunderthe
CompaniesAct1993andislistedwiththeNewZealandStockExchangeonthe
NZAX.

TheGroupcomprisesJustWaterInternationalLimitedanditswholly-owned
subsidiariesAqua-CoolLimited,CoolWaterCompanyLimitedandCorporate
WaterBrandsLimited.

TheseFinancialStatementsarepreparedandpresentedinaccordancewith
FinancialReportingStandardNo.24andshouldbereadinconjunctionwith
the30June2004AnnualReport.

TheaccountingpoliciesusedinthepreparationoftheseFinancialStatements
areconsistentwiththoseusedinthe30June2004AnnualReport.

2.RECONCILIATIONOFNETSURPLUSAFTERTAXATIONTONETCASHINFLOW

FROMOPERATINGACTIVITIES

 Group Group
 6Monthsended 12Monthsended
 31December 30June
 2004 2004
 Unaudited Audited
 $’000 $’000
 

Netsurplus 1,270 2,190

Add/(less)non-cashitems
Depreciation 796 1,220
Amortisationofgoodwill 128 73
Increaseinestimateddoubtfuldebts 19 25
Movementinprovisions (38) 38
Movementindeferredtax 25 (25)

Add/(less)movementsinworkingcapitalitems
Payablesandaccruals 384 888
Employeeentitlements (172) 309
Relatedpartypayables – (19)
Receivablesandprepayments (179) (1,198)
Inventory (798) (20)
Provisionfortax 206 540

 
Itemsclassifiedasinvestingactivities

Netloss/(gain)onsaleofproperty, 
plantandequipment (130) 19

 
Netcashinflowfromoperatingactivities 1,511 4,040

 

3.CAPITALCOMMITMENTS

TheGrouphasnosignificantcapitalcommitmentsat31December2004.

4.CONTINGENTLIABILITIES

TheGrouphasnosignificantcontingentliabilitiesat31December2004.

5.POSTBALANCEDATEEVENTS

On18February2005,thedirectorsdeclaredafully-imputedinterimdividend
of2.16centspershare(net1.45cents).Thiswillbepaidtoshareholderson
April1.Thishasnotbeenadjustedforinthefinancialstatements.

FinancialStatements
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