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VISION AND MISSION STATEMENT

• Vision: To optimise the health and 
development of infants and children.

Mission: To deliver science basedMission: To deliver science based 
bioactives to the global infant, children 
and medical food markets that provideand medical food markets that provide 
health benefits.
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FY2014 RESULTSFY2014 RESULTS

AUD million 4E Reported
31 July 2014

4E Reported
31 July 2013

4E Reported
31 July 2012

4E Normalised*
31 July 2012

Revenue $27 2 $44 1 $38 4 $38 4Revenue $27.2 $44.1 $38.4 $38.4

Profit before tax $1.2 $8.5 $6.4 $7.4

EBITDA $1.6 $8.8 $6.7 $7.9

EBIT $1.1 $8.3 $6.2 $7.4

Tax ($0.3) ($2.43) ($1.99) ($1.99)

NPAT $1.0 $6.1 $4.4 $5.6

EPS 0.59 cps 3.80 cps 2.65 cps 3.38 cps

ROE (annualised) 3.4% 19.2% 14.5% 18.6%( )

* E t t lli $1 22 illi i t f th j i t t F t F d I di t Pt Li it d h b l d d f th
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* Expenses totalling $1.22 million in respect of the joint venture, Future Food Ingredients Pty. Limited, have been excluded from the 
normalised results.



BALANCE SHEETBALANCE SHEET
31 July 2014

AUD million Reported
31 July 2014

Reported
31 July 2013

Movement

Cash $8 0 $8 3Cash $8.0 $8.3 0.3

Trade Receivables $6.9 $12.0 5.1

Inventories $16.5 $14.0 2.55

Total Current Assets $32.9 $34.7 1.8

PPE/Intangible Assets $4.9 $5.3 0.4

Total Assets $39.5 $41.5 2.0

Trade Payables ($8.6) ($7.7) 0.9

Total Current Liabilities ($9 2) ($8 7)Total Current Liabilities ($9.2) ($8.7) 0.5

Total Liabilities ($9.4) ($9.1) 0.3

Net Assets $30.1 $32.4 2.3
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CASH FLOW
Year ended 31 July 2014

AUD  million
From Operations

Reported
31 July 2014

EBITDA $1.6
Working Capital Movement $3.5
Net Interest $0 1Net Interest $0.1
Tax Paid ($2.0)
Cash Flow from Operations $3.2

Financing Activities ($3.3)

Capex ($0.2)

N t C h Fl ($0 3)Net Cash Flow ($0.3)
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FY2014 KEY ITEMS

• Significant negative revenue impact NZ WPC (-38.3% PCP) 
• Some recovery evident CY14 Q3• Some recovery evident CY14 Q3
• Oceania and Asia remain key geographic sales regions
• Derivative powder products gaining tractionDerivative powder products gaining traction
• Continued gross margin pressure, down to 29.0% (PCP 35.1%)
• Fixed costs managed downwardsFixed costs managed downwards
• Future supply of oil assured
• Low NPAT result 1.0m (PCP $6.1m)( $ )
• Cash balance strong ($8.0m), reduced final dividend payment of 

0.5c (PCP 1.5c)
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DELIVERY SYSTEMS BASED ON A 
VARIETY OF NUTRITIONAL BIOACTIVES 

• Product portfolio includes encapsulated 
powders containing marine oil, algal oils, 
other specialty oils and important

Sales Revenue based on 
Diversified Bioactives in FY2014

other specialty oils and important 
micronutrients

• Encapsulation technologies protect 
important and sensitive nutritional 
materials and allow their use in many 
applications 39%

61%

Tuna Oil Encap. Other Bioactive Encap.
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SALES BY GEOGRAPHY/PRODUCTSALES BY GEOGRAPHY/PRODUCT

• Continued strong presence though 
Oceania and Asia Australia/New Zealand 22%

FY2014 Geographic

• Encapsulation technology strong and 
proven

Asia 58%

Europe 14%

Americas 6%

FY2014 Products

Oil 4%

Encapsulated Powders 96%
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RESEARCH & DEVELOPMENT 
EXPENDITUREEXPENDITURE

Targeted expenditure aimed 
at developing high margin 
new product opportunities

2.5 #

million ($)
new product opportunities 
whilst continuing to develop 
the strong existing 
customer relationships 

1 5

2.0

*

1.0

1.5

0.0

0.5

FY09 FY10 FY11 FY12 FY13 FY14 FY15

R&D Expenditure
* FP11 represents 13 months
# FY15 B d t ti t
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#   FY15 Budget estimate



GROWTH OBJECTIVES

• Continued focus on the infant formula market
– Specialist delivery systems
– Developing new markets/applications
– Improved bioactive protection

• Develop medical food program• Develop medical food program
– Product pipeline to improve the health of preterm infants 
– Major clinical trial underway for respiratory health (730 of 1,244 

t t b bi it d)target babies recruited)
– Clinical trial on target for completion mid 2015

• NZ spray dryer investment and product diversification to stabilise 
the gross margin

• Assessing new bioactives and growth opportunities
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FY2015 OUTLOOK & PRIORITIES

• Work with existing customers to regain lost revenue
• Continued organic growth with emphasis on Oceania• Continued organic growth with emphasis on Oceania, 

Asia and Europe
• Investment in NZ spray dryer to partner with customersInvestment in NZ spray dryer to partner with customers 

to supply new sources of oil to address new market 
opportunities

• Continue to advance the Medical Food Program
• Continue to improve efficiencies and reduce costsp
• Add value through strategic acquisition and/or 

partnership
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THANK YOUTHANK YOU
Questions?
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DISCLAIMER

The release, publication or distribution of this presentation in certain jurisdictions may be restricted by 
law and therefore persons in such jurisdictions into which this presentation is released, published or 
distributed should inform themselves about and observe such restrictions.
This presentation does not constitute, or form part of, an offer to sell or the solicitation of an offer to p , p ,
subscribe for or buy any securities, nor the solicitation of any vote or approval in any jurisdiction, nor 
shall there be any sale, issue or transfer of the securities referred to in this presentation in any jurisdiction 
in contravention of applicable law.
Persons needing advice should consult their stockbroker, bank manager, solicitor, accountant or other 
independent financial advisor. Certain statements made in this presentation are forward-lookingindependent financial advisor. Certain statements made in this presentation are forward looking 
statements. These forward-looking statements are not historical facts but rather are based on Clover 
Corporation’s current expectations, estimates and projections about the industry in which Clover 
Corporation operates, and its beliefs and assumptions. Words such as "anticipates," "expects," "intends," 
"plans," "believes," "seeks,” "estimates," and similar expressions are intended to identify forward-looking 
statements.
These statements are not guarantees of future performance and are subject to known and unknown risks, 
uncertainties and other factors, some of which are beyond the control of Clover Corporation, are difficult 
to predict and could cause actual results to differ materially from those expressed or forecasted in the 
forward-looking statements. Clover Corporation cautions shareholders and prospective shareholders not 
to place undue reliance on these forward-looking statements, which reflect the view of Clover Corporation p g , p
only as of the date of this presentation. The forward-looking statements made in this presentation relate 
only to events as of the date on which the statements are made. Clover Corporation will not undertake any 
obligation to release publicly any revisions or updates to these forward-looking statements to reflect 
events, circumstances or unanticipated events occurring after the date of this presentation except as 
required by law or by any appropriate regulatory authority.
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