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1. Develop talented, 
cared for

PEOPLE

3. Build efficient

SYSTEMS

and continuously 
INNOVATE

2. Enrich our 

ENVIRONMENT

4. Enhance the 
performance and welfare 

of our

ANIMALS

5. Exceed the 
needs of our 
CUSTOMERS

1. Drive farming 
excellence

2. Leverage scale to 
create value 

3. Create valuable 
products from 
sustainable land 
uses
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HOW we will do it
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1. To grow our 
dividend and value 
to our shareholder

2. To create a future-
fit organisation 

3. To be a company 
every NZer is 
proud to own

WHAT defines us

1. Sheer 
determination

2. Deep 
insight

3. Complete 
openness

4. Kaitiakitanga
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* Pāmu’s six capitals: Pāmu is transitioning to integrated reporting in 2017/18
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Budget Budget Budget

2019 2020 2021

Shareholder Returns

Total Shareholder Return 3.8% 1.0% 1.3%

Return on Equity % 1.4% 1.1% 1.4%

Return on Equity, adjusted for IFRS fair value % 4.1% 3.2% 4.0%

Dividend Yield % 0.4% 0.3% 0.3%

Dividend Payout % 27.9% 29.3% 25.4%

Profitability & Efficiency

Return on Capital Employed % 3.7% 3.2% 3.8%

Operating Margin % 18.3% 17.5% 19.1%

Leverage & Solvency

Gearing (Net Debt/Net debt plus equity) % 11.6% 11.4% 11.5%

Interest Cover x (EBITDAR/Net Interest) 4.26              4.11              4.85               

Solvency* 3.77              3.76              3.83               
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$m Budget Budget Budget

2019 2020 2021

Total Assets 1,864           1,871           1,889             

Total Liabilities (356)             (353)             (356)               

Total Equity (1,508) (1,519) (1,533)

Interest Bearing Debt / Total Funding 11.6% 11.4% 11.5%

Shareholders' Funds / Total Assets 80.9% 81.1% 81.1%
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