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Results for Announcement to the Market  
 
  30 Jun 2010 

$’000 
30 Jun 2009 

$’000 
 

% change* 

 
Income from ordinary activities 
 

 
37,721 

 
(6,625) 

 
N/A 

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

 
24,324 

 
(12,534) 

 
N/A 

Net profit/(loss) for the period 
attributable to members 

 
24,324 

 
(12,534) 

 
N/A 

 
* Percentage change has not been provided when previous period consisted of a net loss 
 
Distribution Information 
 
  Amount 

 (cents per unit) 
Record Date 

 
Interim distribution  ‐  Unfranked  

 
2.00 

 
31 December 2009 

 
Final distribution ‐  Fully franked  

 
1.50 

 
27 August 2010 

 
Payment date  

 
30 Sep 2010 

 
 
Net Asset Backing per Unit 
 
The net asset backing per unit is $0.9478 (2009:$0.9668). 
 



 
 
 

QUBE LOGISTICS 
LEVEL 14 SUITE 2, 3 SPRING ST SYDNEY NSW 2000  T 02 8917 0300  F 02 8917 0355 

 
 

Qube Logistics  
 

(formerly KFM Diversified Infrastructure & Logistics 
Fund) 

 
APPENDIX 4E 

 
Preliminary Final Report 

 
for the year ended 30 June 2010 

 
 

 
Results for Announcement to the Market  
 
  30 Jun 2010 

$’000 
30 Jun 2009 

$’000 
 

% change* 

 
Income from ordinary activities 
 

 
37,721 

 
(6,625) 

 
N/A 

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

 
24,324 

 
(12,534) 

 
N/A 

Net profit/(loss) for the period 
attributable to members 

 
24,324 

 
(12,534) 

 
N/A 

 
* Percentage change has not been provided when previous period consisted of a net loss 
 
Distribution Information 
 
  Amount 

 (cents per unit) 
Record Date 

 
Interim distribution  ‐  Unfranked  

 
2.00 

 
31 December 2009 

 
Final distribution ‐  Fully franked  

 
1.50 

 
27 August 2010 

 
Payment date  

 
30 Sep 2010 

 
 
Net Asset Backing per Unit 
 
The net asset backing per unit is $0.9478 (2009:$0.9668). 
 



 

QUBE LOGISTICS 
LEVEL 14 SUITE 2, 3 SPRING ST SYDNEY NSW 2000  T 02 8917 0300  F 02 8917 0355 

 
 

 
 
 
 
 
 
ASX and Media Announcement      19 August 2010 
 
 
 
Qube Logistics Reports Strong Financial Performance 
 
Qube Logistics today released its full year audited results for the year to 30 June 2010 reporting a profit 
after tax of $24.3 million. 
 
The full year result reflects the strong performance of its operating logistics businesses during the period, 
particularly in the six months to June 2010. 
 
Key highlights of the financial result for the twelve months to June 2010 include: 
 

• Statutory profit before tax of $29.9 million. 
• Net realised and unrealised gain on investments of $23.2 million reflecting strong growth in 

earnings and outlook for the operating logistics business. 
• Net assets of over $443 million (an increase of over 123% over 2009, largely achieved through 

the acquisition of Kaplan Equity Limited). 
• Pro-forma net assets of over $483 million inclusive of proceeds of capital raising completed in 

July 2010. 
• Operating businesses trading ahead of expectations and well ahead of prior comparable period. 
• Well positioned for continued growth 
 

Sam Kaplan, Managing Director of Kaplan Funds Management, the manager of Qube Logistics said “The 
efforts of the past twelve months have been focused on transforming Qube from an investment entity into 
becoming a major listed operating logistics company.  While there are still several important milestones 
to complete this process, significant progress has been made and Qube now owns majority or significant 
shareholdings in a number of high quality logistics businesses,” Mr Kaplan said. 
 
Fully Franked Distribution of 1.50 cents per unit 
Qube Logistics is pleased to announce that it will pay a fully franked distribution of 1.50 cents per unit for 
the six month period to 30 June 2010 which reflects the upper end of guidance provided previously. This 
distribution reflects the strong financial performance of the operating businesses in the period to June 
2010 and positive future outlook for these businesses and Qube. 
 
Units issued pursuant to the acquisition of Kaplan Equity Limited in May 2010, the placement completed 
in June 2010 and the rights issue completed in July 2010 will all participate in the distribution. 

 
The record date for the final distribution is 27 August 2010 and the distribution is expected to be payable 
on 30 September 2010.   
 



 
Strong growth in financial performance of operating logistics businesses  
The underlying operating logistics divisions have delivered results for the six months to June 2010 
significantly ahead of the comparable period last year as outlined in the table below.  
 

Six Months to June 2009 ($m) 2010 ($m) Change (%)

Revenue
Landside Logistics 48.7 61.1 25.5%
Automotive and General 56.8 78.0 37.3%
Total Revenue 105.5 139.0 31.8%

EBITDA
Landside Logistics 5.7 6.7 16.7%
Automotive and General 9.3 15.4 63.0%
Total EBITDA 15.0 22.1 47.0%

The figures in the table above are based on unaudited management accounts and exclude the impact of costs relating to employee option schemes.

The figures in the table above are based on Qube's proportional share of each of the operating businesses using Qube's actual % ownership of the 
businesses at 30 June 2010. Qube did not hold this level of ownership for all of these 6 month periods and so this information does not reflect actual 
revenues or EBITDA attributable to Qube for these periods.

 

 
 
Revenue and EBITDA for these divisions also exceeded the projections for the comparable six month 
period provided to the independent expert for use in the report to unitholders for the Kaplan Equity 
Limited acquisition by around 13% and 12% respectively. 
 
These results were driven by a focus on providing an integrated logistics solution covering multiple 
elements of the logistics supply chain. The businesses have also leveraged their strategic locations to 
provide value added services to customers. The results benefited from a strong recovery in container 
volumes and imported vehicles as well as continued strength in bulk volumes. The earnings also reflect 
the benefits of initiatives put in place in the previous year to reduce costs and improve operating 
efficiencies. 
 
The operating businesses, and particularly the Landside Logistics division, are subject to seasonality and 
therefore the second half of the calendar year typically contributes a greater proportion of revenue and 
earnings.  
 
Debt Levels 
The operating businesses within the Landside Logistics and Automotive and General Stevedoring 
divisions have conservative gearing levels that place them in a strong position to fund growth internally.  
 
Provided below is Qube’s proportional share of the net cash/external debt of the businesses within these 
divisions as at 30 June 2010.  Net cash/external debt is calculated as the cash of the relevant business 
as at 30 June 2010 less external debt as at that date.  Debt excludes shareholder loans provided to the 
operating businesses as the loans provided by Qube have been included in calculating the equity value 
of Qube’s shareholding. 
 
 



 
 
 
 

All figures as at 30 June 2010

Equity Value of 
Qube's 

Shareholding 
($m)

Qube's 
Proportionate 
Share of Net 
Cash / (Debt)  

($m)

Implied Enterprise 
Value of Qube's 

Share of Operating 
Businesses ($m) 

Landside Logistics 123.3 0.1 123.2
Automotive and General 240.6 (3.2) 243.8
Total Operating Logistics Businesses 363.9 (3.1) 367.0

 

 
 
It is expected that the debt within both divisions is likely to increase in the period to December 2010 as 
the businesses use debt for acquisition and development opportunities. However, the overall gearing 
within the operating businesses is expected to remain conservative. In the absence of material 
acquisitions, these businesses are not expected to require additional equity funding from Qube in the 
near term. 
 
Non-Operating Logistics Businesses 
Qube has approximately $100 million (inclusive of debt funding) invested in logistics related development 
projects including strategic properties located at Moorebank and Minto. These properties are currently 
leased to third parties in order to generate a modest financial return to Qube while the longer term 
strategic planning and approval process is undertaken to develop these investments into future operating 
logistics businesses. 
 
Cash and Listed Securities 
Qube is in a strong financial position to pursue further acquisitions, with cash and listed securities of over 
$65 million and net assets of over $480 million (inclusive of the proceeds from the rights issue that closed 
in July 2010). Qube has approximately $48 million in debt relating to Moorebank and is in the process of 
refinancing this debt. This process is expected to be completed well prior to the expiry of the facility in 
December 2010. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
Summary of Net Asset Position of Qube 
 

Net Asset Value 
as at 30 June 

2010 ($m)

% of Total Net 
Asset Value*

Operating Logistics Businesses

Landside Logistics 123.3 25.5%

Automotive and General Stevedoring 240.6 49.8%

Total Operating Logistics Businesses 363.9 75.3%

Non-Operating Logistics Businesses** 49.7 10.3%

Cash and Listed Securities and Other Net Assets 33.8 7.0%

Total*** 447.4 92.6%

Net Proceeds From Capital Raising Completed in July 2010 35.8 7.4%

Pro-forma Total including Capital Raising 483.2 100.0%

*** Excludes goodwill and deferred tax liabilities

*Percentages calculated on net asset value inclusive of proceeds from July 2010 capital raising

**Represents equity value of Moorebank investment and Minto Investment net of debt associated with these investments

 

 
 
Outlook 
The operating businesses are all well positioned to continue to grow revenue and earnings. The focus 
over the next 6-12 months will be to continue to progress the internalisation of the management of Qube 
and to simplify the corporate structure of Qube and to the extent possible, increase Qube’s ownership of 
the underlying operating businesses.  
 
Chris Corrigan, Chairman of Qube’s Investment Advisory Committee, said “The operating businesses 
have delivered very pleasing results and have the quality management teams, strategic assets and 
opportunities to continue to achieve strong growth in the future. We expect, subject to no material 
adverse change in economic conditions, that the operating businesses will continue to increase revenue 
and earnings from the levels achieved in the period to June 2010,” he said. 
 
 
 
 
 
 
 
 



 
Distribution Reinvestment Plan 
The distribution reinvestment plan (DRP) will operate in respect of the final distribution. Securities issued 
for the final distribution will be issued at a discount of 2.5% to the average of the daily volume weighted 
average price for all of Qube’s units sold on the ASX over the 10 trading days immediately following the 
record date for payment of the distribution. 
 
The units issued under the DRP are expected to be issued on or about 30 September 2010.  A copy of 
the terms and conditions of the DRP can be obtained from Qube’s website at www.qubelogistics.com.au. 
 
Notices in relation to participation in the DRP must be lodged with Qube’s registry, Computershare 
Investor Services Pty Limited (“Computershare”), by 5.00pm (Sydney time) on 27 August 2010. 
Unitholders should contact Computershare on 1300 850 505 for further information about the DRP and to 
obtain DRP election forms.  If unitholders have previously notified the Registry regarding their election to 
participate in the DRP and do not wish to change their existing instructions, no further notice is required. 
 
This announcement has been prepared and released on behalf of Qube by Kaplan Funds Management, 
the manager of Qube. 
 
 
 
Further enquiries: 
Media      Investors 
Paul White 0417 224 920   Sam Kaplan / David Knight 
      Kaplan Funds Management 
      +612 8917 0300 
 



 
 
 

 
 

 
Control Gained Over Entities in the Financial Year 
 
Name of Entity Where Control Was Gained  Date Control Gained 
Kaplan Equity Limited  17 May 2010 
 
The above entity did not contribute materially to the consolidated entity’s profit from ordinary 
activities since the date of control. 
 
Distribution Reinvestment Plan 
 
The Trust Company (RE Services) Limited (formerly Permanent Investment Management Limited), 
the Responsible Entity of Qube, and Kaplan Funds Management Pty Ltd (“KFM”) as manager of 
Qube operate a distribution reinvestment plan (“DRP”) that enables unitholders to elect to 
reinvest all, or a portion of, their distributions into additional units in Qube.  The DRP is available 
for the distribution payable on 30 September 2010. Securities issued for the final distribution will 
be issued at a discount of 2.5% to the average of the daily volume weighted average price for all 
of Qube’s units sold on the ASX over the 10 trading days immediately following the record date 
for payment of distribution. Lodgement of the election notice for participation in the DRP is due 
on 27 August 2010. 
 
Additional Information 
 
Additional Appendix 4E disclosures can be found in the notes to the Financial Report. 
 
This Appendix 4E report is based on the 30 June 2010 Financial Report audited financial 
statements. 






































































































