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“1H24 has delivered strong operating cashflows of $497m at a cash conversation 
of 135% whilst maintaining a low net debt to equity ratio of 10.75%.   

Our balance sheet is resilient with net assets of $4.51bn. 
Our strategic highlights during the period include building on our digital  

and online offerings as well as expanding our overseas footprint.” 
Harvey Norman® Chairman, Gerry Harvey    

*Comprised of Harvey Norman® overseas company-operated sales revenue and aggregated 
Harvey Norman®, Domayne® and Joyce Mayne® franchisee sales revenue in Australia.  Sales made 

by franchisees in Australia do not form part of the financial results of the consolidated entity.  

 $126.88m from 1H23              $17.96m from 1H20 

Operating Cash Flows 

$497.31m 

 $156.24m from 1H23           $198.55m from 1H20 

Net Assets 

$4.510bn 

 $47.31m from 1H23 

$1,225.74m from 1H20 

Total System Sales Revenue* 

$4.642bn 

   $334.37m from 1H23               $450.09m from 1H20 

4-YEAR CAGR  13.6% 

4-YEAR CAGR  8.3% 

[$m] 

[$m] 

[$m] 

[$m] 

PBT 
[excluding AASB 16 net impact and net property revaluations] 

$303.82m 

Net Debt to Equity % 

10.75% 

Improvement from 12.17% in 1H23 and 16.57% in 1H20 

Cash Conversion % 

135.0% 

Improvement from 90.1% in 1H23 and 91.0% in 1H20 

Results Announcement 

[Calculated as: Operating Cash Flows (excluding interest & tax) ÷  
EBITDA (excluding AASB 16 & net property revaluations)]  
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$539.52m 
$272.01m or –33.5%  from FY22 
     $137.20m or +34.1%  from FY19 

This document was authorised to be provided to the ASX by the Board of Directors of Harvey Norman Holdings Limited. 
 
Yours faithfully,  
 

 

 

 
CHRIS MENTIS 
Company Secretary / CFO 

 

 

vs 1H23  vs 1H20 

  -29.5%  
(down $126.88m) 

 
 +6.3% 

(up $17.96m) 

PBT  
(excluding AASB 16 & net property revaluations) 

$303.82m 
 

vs 1H23  vs 1H20 

  +45.8%  
(up $156.24m) 

 
 +66.5% 

(up $198.55m) 

OPERATING CASH FLOWS 

$497.31m 
 

vs Dec-22  vs Dec-19 

  +1.1%  
(up $47.31m) 

 
 +37.3% 
(up $1.23bn) 

NET ASSETS 

$4.51bn 
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