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BACKGROUND 
 




 












 






 


ASSESSMENT METHODOLOGY 
 








 




 




 
  



 

VICFORESTS’ CASHFLOWS 






 









 







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Assessing the true value of VicForests’ assets 
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DATA 
Summary of VicForests’ financial statements (2005-12) 

Note: The table below is a summary table developed to assist research, it is not a comprehensive list of financials for VicForests. 
 

  2005 2006 2007 2008 2009 2010 2011 2012 

Volume (m3) 1,848,000 1,833,923 1,590,520 1,917,701 1,784,370 1,812,618 1,784,370 1,917,701 

                  

Profit & Loss $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 

Total revenue $40,870 $38,959 $103,361 $132,812 $130,434 $144,797 $139,274 $119,381 

Total expenses $27,735 $35,979 $103,384 $132,042 $135,555 $143,020 $137,212 $119,290 

Net result before tax $13,135 $2,980 $23 $770 $5,121 $1,777 $2,062 $91 

Current assets                 

Cash and cash equivalents $14,413 $4,204 $7,524 $343 $33 $3 $125 $405 

Trade and other receivables $7,310 $6,650 $17,484 $29,019 $19,407 $30,083 $32,449 $33,244 
Biological timber assets (TRPs available for harvest within 12 
months) $4,902 $4,204 $0 $3,550 $3,051 $3,514 $3,387 $3,065 

Inventories - seed at cost $802 $929 $845 $3,141 $5,658 $7,897 $8,089 $8,112 

Logs in storage $555 $606 $5,527 $8,535 $6,754 $8,809 $7,938 $7,835 

Non-current assets                 

Biological timber assets - TRPs $6,231 $0 $0 $3,451 $7,116 $5,818 $10,859 $8,460 

Biological timber assets - Regenerated coupes     $0 $0 $727 $6,889 $13,168 $18,455 

Current liabilities                 

Interest bearing liabilities $25 $29 $71 $5,648 $2,344 $19,209 $25,155 $26,822 

Provisions $1,851 $977 $2,628           

Employee benefits   $2,771 $2,920 $2,546 $2,211 $2,238 $2,377 $2,734 

 
 
 



Non-current liabilities                 

Interest bearing liabilities $127 $98 $0 $88 $172 $84 $0 $0 

Provisions                 

Employee benefits $149 $208 $212 $292 $388 $420 $559 $524 

Total equity   $23,218 $21,128 $28,865 $30,740 $36,907 $46,252 $45,531 
  
 
                 

Cash flows from operations                 

Receipts $33,829 $43,892 $103,994 $135,331 $152,619 $155,150 $147,331 $136,044 

Payments $18,752 $35,759 $110,214 $146,637 $148,059 $171,457 $152,514 $136,740 

Net outflow/inflow $15,077 $8,133 $6,220 $11,306 $4,560 $16,307 $5,183 $696 

Cash flows from investment                 

Net outflow/inflow -$1,320 $2,209 $1,457 $1,391 $1,503 $446 $540 $1,432 

Net outflow/inflow from operations and investment $13,757 $5,924 -$7,677 -$12,697 $3,057 -$16,753 -$5,723 -$2,128 

Cash flows from financing activities                 

Proceeds from borrowings   NA $0 $5,600 $58,921 $132,676 $128,930 $111,516 

Repayment of borrowings         $62,288 $115,953 $123,085 $109,559 

Dividend paid   $3,024 $2,062           

Net outflow/inflow $656 $3,049 $2,087 $5,516 $3,367 $16,723 $5,845 $1,757 

                  

Net change in cash held $14,413 $2,875 $9,764 $7,181 $310 $30 $122 $371 

Cash held at beginning of fin year $0 $14,413 $17,288 $7,524 $343 $33 $3 $125 

Cash held at end of fin year $14,413 $17,288 $7,524 $343 $33 $3 $125 $0 

 



 
                                    
 
 
 
 
 
 
 
 
i  
ii  


