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AGL ENERGY (AGL) 
1H17 Result 

RESULTS 1H16 1H17 CHANGE CONSENSUS 
BELL POTTER 

ESTIMATES COMMENTS 

Revenue ($m) 5601 6030 7.7% 5716 

EBITDA ($m) 885 924 4.4%

EBIT ($m) 650 685 5.4% 657

Underlying Net 
Profit ($m) 

375 389 4% 383

Interim Dividend 
(cents) 

32.0 41.0 28% 43. 80% franked(73% payout ratio vs
75% guidance) , ex 23 Feb, pay 16
Mar

 Energy Markets Operating EBIT up 2% to $1214m comprising Customer EBIT steady $230m, Wholesales Markets
up 2% to $985m. New Energy EBIT ($1m) as compared to ($5m) in pcp

 Net operating cash flow down 30% $471m

Outlook: AGL has narrowed NPAT guidance to “top half of prior guidance range of A$720-800m”. While AGL expects benefits from rising 
wholesale prices to continue, this will be phased over time due to competition, customer affordability and the rollover of contracted 
positions. Guidance also takes into account gas portfolio headwinds as flagged previously (lower Qld margins, 1Q supply disruptions and 
mild weather in July/August). 

Today’s share price reaction: Up 1.4% to $23.313 (11.10 am).

The following may affect your legal rights: 
Important Disclaimer: This document is a private communication to clients and is not intended for public circulation or for the use of any 
third party, without the prior approval of Bell Potter Securities Limited. In the USA and the UK this research is only for institutional 
investors. It is not for release, publication or distribution in whole or in part to any persons in the two specified countries. This is general 
investment advice only and does not constitute personal advice to any person. 
Because this document has been prepared without consideration of any specific client’s financial situation, particular needs and 
investment objectives (‘relevant personal circumstances’), a Bell Potter Securities Limited investment adviser (or the financial services 
licensee, or the representative of such licensee, who has provided you with this report by arrangement with Bell Potter Securities Limited) 
should be made aware of your relevant personal circumstances and consulted before any investment decision is made on the basis of 
this document. 
While this document is based on information from sources which are considered reliable, Bell Potter Securities Limited has not verified 
independently the information contained in the document and Bell Potter Securities Limited and its directors, employees and consultants 
do not represent, warrant or guarantee, expressly or impliedly, that the information contained in this document is complete or accurate. 
Nor does Bell Potter Securities Limited accept any responsibility to inform you of any matter that subsequently comes to its notice, which 
may affect any of the information contained in this document and Bell Potter assumes no responsibility for updating any advice, views, 
opinions, or recommendations contained in this document or for correcting any error or omission which may become apparent after the 
document has been issued. 
Except insofar as liability under any statute cannot be excluded, Bell Potter Securities Limited and its directors, employees and 
consultants do not accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this 
document or for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this 
document or any other person. 
Disclosure of Interest: Bell Potter Securities Limited, its employees, consultants and its associates within the meaning of Chapter 7 of 
the Corporations Law may receive commissions, underwriting and management fees from transactions involving securities referred to in 
this document (which its representatives may directly share) and may from time to time hold interests in the securities referred to in this 


