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Fisher & Paykel Appliances Holdings Limited
NZX Appendix 1 Short-form

Results for announcement to the market

Reporting Period 6 months to 30 September 2008
Previous Reporting 6 months to 30 September 2007
Period
Amount ($'000s) Percentage change
Revenue from ordinary | 697,070 0.6%
activities
Profit (loss) from (7,347) (125.1)%

ordinary activities after
tax attributable to
security holder

Net profit (loss) (7,347) (125.1)%
attributable to security
holders
Final Dividend Amount per security Imputed amount per
security
5.0 cents 0.6667 cents
Record Date 28 November 2008

Dividend Payment Date | 19 December 2008

Comments: See attached commentary and financial statements




Fisher & Paykel Appliances Holdings Limited

Results for announcement to the market

|Reporting Period | |6 Months to 30 September 2008

|Previous Reporting Period | |6 Months to 30 September 2007

Amount (NZ$'000)

Percentage change

Revenues from ordinary activities (item 1.1.1)

Profit (loss) from ordinary activities after tax attributable to
members (item 1.1.2)

Net profit (loss) for the period attributable to members
(item 1.1.3)

697,070

(7,347)

(7,347)

% 0.6
%  (125.1)
%  (125.1)

Dividends (distributions)
(Please refer to commentary for further details)

Amount per security

Imputed amount per
security

Interim dividend (item 1.2)

50 ¢

0.67 ¢

Record date for determining entitlements to the
dividend (item 1.3).

28 November 2008

Payment date for dividends (item 1.3)

19 December 2008

Please refer to attached commentary.

Brief explanation of any of the figures in 1.1 to 1.3 necessary to enable the figures to be understood. (item 1.4)




Dividends (in the case of a trust, distributions) ( item 4.5)

5 Date the dividend (distribution) is payable 19 December 2008

Record date to determine entitlements to the dividend
(distribution) (ie, on the basis of proper instruments of
transfer received by 5.00 pm if securities are not CHESS 28 November 2008
approved, or security holding balances established by 5.00
pm or such later time permitted by SCH Business Rules if
securities are CHESS approved)

If it is a final dividend, has it been declared? N/A
(Preliminary final report only)

Amount per security

Amount per [Imputed |Amount
sucurity amount  [per
per security of
security  [foreign
source
dividend
Interim dividend: Current year 5.0 0.67 N/A
¢ ¢ ¢
Previous year 9.0 2.25 N/A
¢ ¢ ¢

Half yearly report - interim dividend (distribution ) on all securities or

Current Previous
period corresponding period
$NZ'000 $NZ'000
Ordinary securities (each class separately) 14,394 25,615
Preference securities (each class separately) - -
Other equity instruments (each class separately) - -
Total 14,394 25,615

Dividend or distribution plans in operation (item 4 .6)

The dividend or distribution plans shown below are in operation.

A Dividend Reinvestment Plan (DRP) has been introdu  ced whereby eligible New Zealand and
Australian shareholders are able to elect to apply some or all of their dividend payments to acquire
ordinary shares in the Company at a discount of 2.5 % of the average of the volume weighted average
sale price for the Company’s ordinary shares calcul ated on all price setting trades which take place
through the NZSX and ASX over a period of 10 tradin g days commencing on the third business day
after the Shares first trade ex-entitlement on the NzSX. No transaction costs will be payable by
shareholders on shares allocated to them under the DRP.

The last date(s) for receipt of election notices for the dividend
or distribution plans 28 November 2008

Any other disclosures in relation to dividends (distributions). (For half yearly reports, provide details in
accordance with paragraph 7.5(d) of AASB 1029 Interim Financial Reporting)

NIL




Current
NTA backing (item 4.7) period

Previous

corresponding period

4.7 Net tangible asset backing per ordinary security

11

1.1

Control gained over entities having material effect (item 4.8)

4.8.1 Name of entity (or group of entities)

N/A

4.8.2 Date from which such profit has been calculated

4.8.3 Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity
(or group of entities) since the date in the current period
on which control was +acquired

Profit (loss) from ordinary activities and extraordinary items
after tax of the controlled entity (or group of entities) for the
whole of the previous corresponding period

Loss of control of entities having material effect

N/A

N/A

N/A

4.8.1 Name of entity (or group of entities)

N/A

4.8.2 Date to which the profit (loss) in item 14.2 has been
calculated

4.8.3 Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity (or group
of entities) for the current period to the date of loss of control

Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity (or group
of entities) while controlled during the whole of the previous
corresponding period

Contribution to consolidated profit (loss) from ordinary
activities and extraordinary items from sale of interest
leading to loss of control




Details of associates and joint venture entities (i  tem 4.9)

Group’s share of associates’ and joint venture enti ties’:

Profit (loss) from ordinary activities before tax
Income tax on ordinary activities

Profit (loss) from ordinary activities after tax
Extraordinary items net of tax

Net profit (loss)

Adjustments

Share of net profit (loss) of associates and
joint venture entities

ST 1 T4 T=Y 1=

(Company Secretary)

Print name: Mark David Richardson

Current period

Previous

$NZ'000 corresponding period
$NZ'000
NIL NIL
NIL NIL
NIL NIL
NIL NIL
NIL NIL
NIL NIL
NIL NIL

Date:

13 November 2008
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Fisher & Paykel Appliances Holdings Limited
Income Statement
For 6 months ended 30 September 2008

Income Statement
For the 6 months ended 30 September 2008 (Unaudited)

Consolidated
30 September 30 September 31 March

2008 2007 2008
Notes $'000 $'000 $'000
Revenue
Operating revenue 4 696,028 687,387 1,399,709
Other income 4 1,042 5,687 6,636
Total revenue and other income 697,070 693,074 1,406,345
Operating profit 3,557 49,893 94,575
Finance costs (13,154) (10,413) (21,566)
(Loss)/Profit before income tax (9,597) 39,480 73,009
Income tax expense 2,250 (10,190) (18,797)
(Loss)/Profit for the period (7,347) 29,290 54,212
Cents Cents Cents
Earnings per share for profit attributable to the ordinary
equity holders of the Company during the year:
Basic earnings per share (2.6) 10.3 19.1
Diluted earnings per share (2.5) 10.1 18.7

The above Income Statement should be read in conjunction with the accompanying Notes.



As at 30 September 2008 (Unaudited)

Consolidated

Fisher & Paykel Appliances Holdings Limited

Appliances business*

Balance Sheet
As at 30 September 2008

Finance business

As at As at As at As at As at As at As at As at As at
30Sep08 30Sep07 31Mar08 | 30Sep08 30 Sep07 31 Mar08 |30 Sep08 30 Sep 07 31 Mar 08
Notes $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Assets
Current assets
Cash and cash equivalents 90,230 55,426 95,468 59,406 23,993 47,269 30,824 31,433 48,199
Debtors and other current assets 183,123 189,452 166,594 177,271 185,917 161,029 5,852 3,535 5,565
Finance receivables 384,704 387,616 393,139 - - -| 384,704 387,616 393,139
Inventories 312,613 286,054 277,379 312,613 286,054 277,379 - - -
Non-current assets classified as held for sale 5 46,520 - - 46,520 - - - - -
Derivative financial instruments 10,737 1,037 2,117 10,684 77 1,532 53 960 585
Current tax receivables 7,886 6,680 8,561 6,992 6,680 7,612 894 - 949
Future taxation benefit 958 1,006 1,104 958 1,006 1,104 - - -
Total current assets 1,036,771 927,271 944,362 614,444 503,727 495,925 | 422,327 423,544 448,437
Non-current assets
Property, plant & equipment 358,556 321,208 331,002 356,909 319,455 329,463 1,647 1,753 1,539
Investment in Finance business 181,047 183,474 189,917
Other non-current assets 2,358 1,905 2,062 1,322 909 1,053 1,036 996 1,009
Finance receivables 197,304 159,055 191,792 - - - 197,304 159,055 191,792
Intangible assets 345,156 328,546 331,308 212,023 189,660 195,473 | 133,133 138,886 135,835
Derivative financial instruments 792 484 156 792 484 156 - - -
Future taxation benefit 7,682 - - 7,682 - - - - -
Deferred taxation 37,844 30,885 29,542 37,844 30,885 29,542 - - -
Total non-current assets 949,692 842,083 885,862 797,619 724,867 745,604 | 333,120 300,690 330,175
Total assets 1,986,463 1,769,354 1,830,224 | 1,412,063 1,228,594 1,241,529 | 755447 724,234 778,612
Liabilities
Current liabilities
Bank overdrafts 363 1,722 1,474 363 1,722 1,474 - - -
Current borrowings 6 140,968 - - 140,968 - - - - -
Current finance leases 2,009 1,991 3,341 2,009 1,991 3,341 - - -
Trade creditors 156,046 127,009 119,408 156,046 127,009 119,408 - - -
Provisions 7 51,166 20,232 28,682 51,166 20,232 28,682 - - -
Finance borrowings 8 410,581 484,813 534,976 - - -] 410,581 484,813 534,976
Derivative financial instruments 3,225 2,010 3,288 2,666 2,010 3,258 559 - 30
Current tax liabilities 5,263 4,539 1,837 5,263 3,454 1,837 - 1,085 -
Other current liabilities 87,656 75,088 82,139 69,471 56,185 61,668 18,185 18,903 20,471
Total current liabilities 857,277 717,404 775,145 427,952 212,603 219,668 | 429,325 504,801 555,477
Non-current liabilities
Non-current borrowings 6 267,923 325,327 337,615 267,923 325,327 337,615 - - -
Non-current finance leases 720 2,552 866 720 2,552 866 - - -
Provisions 7 25,501 24,656 23,830 25,501 24,656 23,359 - 0 471
Finance borrowings 8 122,690 10,155 9,199 - - - 122,690 10,155 9,199
Other non-current liabilities 28,665 4,878 3,728 28,665 4,188 3,728 - 690 -
Derivative financial instruments - 253 - - 253 - - - -
Deferred taxation 31,329 35,456 33,393 8,944 10,342 9,845 22,385 25,114 23,548
Total non-current liabilities 476,828 403,277 408,631 331,753 367,318 375,413 | 145,075 35,959 33,218
Total Liabilities 1,334,105 1,120,681 1,183,776 759,705 579,921 595,081 | 574,400 540,760 588,695
Shareholders' equity
Contributed equity 9 648,229 642,082 642,082 648,229 642,082 642,082
(Accumulated losses) / Retained earnings 10(a) (14,339) 19,316 18,623 (14,339) 19,316 18,623
Reserves 10(b) 18,468 (12,725) (14,257) 18,468 (12,725) (14,257)
Investment in Finance business 181,047 183,474 189,917
Total shareholders' equity 652,358 648,673 646,448 652,358 648,673 646,448 | 181,047 183,474 189,917
Total liabilities and shareholders' equity 1,986,463 1,769,354 1,830,224 | 1,412,063 1,228,594 1,241,529 | 755,447 724,234 778,612

“For Balance Sheet disclosure purposes, the Appliances business includes both the Parent entity and AF Investments Limited

The above Balance Sheet should be read in conjunction with the accompanying Notes.



Fisher & Paykel Appliances Holdings Limited
Statement of Recognised Income and Expense
For 6 months ended 30 September 2008

Statement of Recognised Income and Expense
For the 6 months ended 30 September 2008 (Unaudited)

Consolidated
30 September 30 September 31 March

2008 2007 2008

Notes $'000 $'000 $'000
Exchange differences on translation of foreign operations 10 23,968 (4,161) (4,635)
Cash flow hedges taken to equity, net of tax 10 8,178 (5,998) (4,094)
Interest rate hedges taken to equity, net of tax 10 1,002 (243) (3,724)
Commodity hedges taken to equity, net of tax 10 (503) 316 776
Net income and expense recognised directly in equity 32,645 (10,086) (11,677)
(Loss)/Profit for the period (7,347) 29,290 54,212
Total recognised income and expense for the period 25,298 19,204 42,535

The above Statement of Recognised Income & Expense should be read in conjunction with the accompanying Notes.



Fisher & Paykel Appliances Holdings Limited
Cash Flow Statement
For 6 months ended 30 September 2008

Cash Flow Statement
For the 6 months ended 30 September 2008 (Unaudited)

Consolidated
30 September 30 September 31 March

2008 2007 2008
Notes $'000 $'000 $'000

Cash flows from operating activities
Receipts from customers 610,922 640,024 1,305,914
Financing interest and fee receipts 66,226 56,833 122,551
Interest received 625 783 805
Payments to suppliers and employees (593,440) (654,769) (1,254,365)
Income taxes paid (9,721) (13,125) (27,892)
Interest paid (37,816) (29,261) (63,341)

36,796 485 83,672
Principal on loans repaid by Finance business customers 306,198 304,108 607,292
New loans to Finance business customers (312,534) (321,787) (670,942)
Net cash inflow / (outflow) from operating activities 15 30,460 (17,194) 20,022
Cash flows from investing activities
Sale of property, plant & equipment 26 9,777 9,815
Purchase of property, plant & equipment (38,094) (14,506) (40,084)
Capitalisation of intangible assets (3,156) (1,915) (6,840)
Acquisition of Mexico Operations - Instalment 1 13 (9,049) - -
Net cash inflow / (outflow) from investing activities (50,273) (6,644) (37,109)
Cash flows from financing activities
New non-current borrowings 68,459 26,853 44,258
New Finance business borrowings 289,745 141,133 173,554
Repayment of non-current borrowings (30,943) (3,738) (10,289)
Repayment of Finance business borrowings (298,912) (134,147) (117,811)
Lease liability payments (46) - (721)
Issue of share capital - 2,619 2,619
Dividends paid (19,468) (25,555) (51,170)
Net cash inflow / (outflow) from financing activities 8.835 7,165 40,440
Net increase (decrease) in cash and cash equivalents (10,978) (16,673) 23,353
Cash and cash equivalents at the beginning of the period 93,994 71,502 71,502
Cash obtained from acquisitions 1,767 - -
Effects of foreign exchange rate changes on cash and cash
equivalents 5,084 (1,125) (861)
Cash and cash equivalents at end of the half-year 89,867 53,704 93,994

The above Cash Flow Statement should be read in conjunction with the accompanying Notes.



Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
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Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008

1 General information

The Group and Company are profit oriented limited liability entities incorporated and domiciled in New Zealand. Under dual
listing rules for the New Zealand and Australian Stock Exchanges, the Company is required to have registered offices in
each country and the addresses are:

m 78 Springs Road, East Tamaki, Auckland, New Zealand

= Weippin Street, Cleveland, Queensland 4163, Australia

The Group has two principal areas of business:

= Appliance manufacturer, distributor and marketer (Appliances business)
= Financial services in New Zealand (Finance business)

The principal activity of the Appliances business is the design, manufacture and marketing of innovative major household
appliances. Its major markets are New Zealand, Australia, North America and Europe. The Appliances business has
manufacturing operations in New Zealand, Australia, USA, Mexico, Thailand and Italy.

The Finance business is a leading provider of retail point of sale consumer finance (including the Farmers Finance Card
and Q Card), insurance services and rental & leasing finance entirely within New Zealand.

The financial statements were authorised for issue by the Board of Directors on 13 November 2008.

2 Summary of significant accounting policies

These general purpose financial statements for the interim 6 month reporting period ended 30 September 2008 have been
prepared in accordance with New Zealand generally accepted accounting practice (NZ GAAP) and comply with the New
Zealand Equivalent to International Accounting Standard 34 and International Accounting Standard 34 Interim Financial
Reporting.

These interim financial statements do not include all the notes of the type normally included in annual financial statements.
Accordingly, this report is to be read in conjunction with the Annual Report for the year ended 31 March 2008.

These interim financial statements are stated in New Zealand dollars rounded to the nearest thousand unless stated
otherwise.
(@) Changes in accounting policies

There have been no significant changes in accounting policies during the current year. Accounting policies have been
applied on a basis consistent with prior interim and annual financial statements.



Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

3 Segment information

(@) Description of segments

Business segments
The company is organised into the following main business segments:

Appliances business
Manufacturer, distributor and marketer of major household appliances.

Finance business
Financial services sector entirely within New Zealand.

Geographic segments
The Appliances business operates in the following geographic areas:

New Zealand
Comprises corporate head office, manufacturing operations in Auckland and Dunedin, product development & engineering
services, customer services, and sales & distribution operations.

Australia
Comprises a manufacturing operation in Cleveland, Brisbane; customer services, distribution and sales operations.

North America

Comprises manufacturing operations in Huntington Beach, California; Clyde, Ohio and Reynosa, Mexico; and North
American distribution and sales operations. The Huntington Beach manufacturing operation is in the process of being
relocated to Reynosa, Mexico.

Italy

Comprises a manufacturing operation in Borso del Grappa, near Treviso; distribution operation and the Europe sales office.
Thailand

Comprises a manufacturing operation in Amata City, Rayong province and the Asia sales office.

Overseas sales companies

Comprises UK, Ireland, Singapore and Rest of World sales and distribution operations.



(b) Segmental analysis

For the period ended 30 September 2008

Fisher & Paykel Appliances Holdings Limited

Notes to the financial statements

30 September 2008

(continued)

Appliances Finance Consolidated
business business operations
$'000 $'000 $'000

External operating revenue 627,776 68,252 696,028
Other income 1,003 39 1,042
Total revenue and other income 628,779 68,291 697,070
Cost of goods sold (446,422)

Gross margin 182,357

Administration expenses (116,024)

Selling, marketing and distribution expenses (74,348)

Impairment charge for credit losses (8,284)

Interest expenses and similar charges (26,784)

Other Finance business expenses (21,651)

Operating (loss) / profit before amortisation (2,480) 15,116 12,636
Operating (loss) / profit (8,015) 11,572 3,557
Depreciation expense (18,734) (375) (19,109)
Impairment loss (593) - (593)
Amortisation expense (5,535) (3,544) (9,079)
Employee benefits expense (151,619) (8,363) (159,982)
One-off costs of implementing Appliances' Global Manufacturing Strategy (41,198) - (41,198)
Total assets 1,231,016 755,447 1,986,463

Includes staff redundancy costs of $20.0 million also reported as part of employee benefits expense.



For the 6 months ended 30 September 2007

Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

Appliances Finance Consolidated
business business operations
$'000 $'000 $'000

External operating revenue 628,093 59,294 687,387
Other income 5,656 31 5,687
Total revenue and other income 633,749 59,325 693,074
Cost of goods sold (436,080)

Gross margin 197,669

Administration expenses (81,441)

Selling, marketing and distribution expenses (79,706)

Impairment charge for credit losses (6,239)

Interest expenses and similar charges (19,814)

Other Finance business expenses (19,901)

Operating profit before amortisation 39,710 16,885 56,595
Operating profit 36,522 13,371 49,893
Depreciation expense (19,407) (438) (19,845)
Amortisation expense (3,188) (3,514) (6,702)
Employee benefits expense (146,371) (8,204) (154,575)
One-off costs of Factory Relocation to Thailand* (11,377) - (11,377)
Total assets 1,045,120 724,234 1,769,354

Includes staff redundancy costs of $8.6 million also reported as part of employee benefits expense.



For the year ended 31 March 2008

Fisher & Paykel Appliances Holdings Limited

Notes to the financial statements

30 September 2008

(continued)

Appliances Finance Consolidated
business business operations
$'000 $'000 $'000

External operating revenue 1,275,816 123,893 1,399,709
Other income 6,556 80 6,636
Total revenue and other income 1,282,372 123,973 1,406,345
Cost of goods sold (897,812)

Gross margin 384,560

Administration expenses (159,160)

Selling, marketing and distribution expenses (156,968)

Impairment charge for credit losses (13,310)

Operating interest expenses and similar charges (43,427)

Other Finance business expenses (41,093)

Operating profit before amortisation 76,339 33,203 109,542
Operating profit 68,432 26,143 94,575
Depreciation expense (34,510) (846) (35,356)
Impairment loss (718) (308) (1,026)
Amortisation expense (7,907) (7,060) (14,967)
Employee benefits expense (282,616) (16,605) (299,221)
One-off costs of Factory relocations to Thailand and Mexico* (18,263) - (18,263)
Costs associated with proposed sale of Finance business (1,590) (745) (2,335)
Total assets 1,051,612 778,612 1,830,224

Includes staff redundancy costs of $9.2 million also reported as part of employee benefits expense.

Y These costs represent staff redundancies and other costs associated with implementing Appliances' Global Manufacturing Strategy.

(c) Notes to and forming part of the segment information

(i) Inter-segment transfers

Inter-segment transactions between the Appliances and Finance businesses are immaterial and those that do occur are

arm's length transactions.

10



Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

4 Revenue & other income

Consolidated
30 September 30 September 31 March

2008 2007 2008
Notes $'000 $'000 $'000
From continuing operations
Sales revenue
New Zealand 112,024 121,701 242,987
Australia 233,811 208,760 466,808
North America 191,336 205,892 378,980
Europe 55,720 54,496 112,284
Rest of World 34,885 37,244 74,757
Finance business revenue 68,252 59,294 123,893
Total operating revenue 696,028 687,387 1,399,709
Other income
Interest income 625 405 805
Gains on disposal of property, plant & equipment (a) - 4,993 4,952
Fee income 417 289 477
Other - - 402
1,042 5,687 6,636
Total revenue & other income 697,070 693,074 1,406,345

(@) Net gains on disposal of property, plant & equipment
Net gains on disposal of property, plant & equipment for the 6 months ended 30 September 2007 and year ended 31 March
2008 include a gain of $5.0 million on the sale of land & buildings.

5 Non-current assets classified as held for sale

Consolidated
30 September 30 September 31 March

2008 2007 2008

$'000 $'000 $'000
Land 2,864 - -
Buildings 43,656 - -
46,520 - -

As part of the Appliances business' Global Manufacturing Strategy announced on 17 April 2008, land & buildings at
locations in Auckland and Dunedin, New Zealand and Cleveland, Australia have been classified as non-current assets held
for sale. All assets were transferred at current net book value and management expect sale transactions to be completed
in the second half of the 2008/09 financial year.

1"



Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

6 Borrowings

Consolidated
30 September 30 September 31 March

2008 2007 2008

$'000 $'000 $'000
Current borrowings 140,968 - -
Total current borrowings 140,968 - -
Non-current borrowings 242,741 296,769 323,157
Bills payable 25,182 28,558 14,458
Total non-current borrowings 267,923 325,327 337,615

The Group had unused non-current borrowing facilities of $155.8 million available as at 30 September 2008.

(a) Assets pledged as security

Current and non-current borrowings are secured by a Negative Pledge Deed with the Group's bankers. The Guaranteeing
Group, under the Negative Pledge Deed, excludes all Finance business entities.

The Negative Pledge Deed imposes certain covenants on the Group including to limit any other security over its assets to
10% of total tangible assets and to ensure that the following financial ratios are met:

@)

(ii)

(iii)
(iv)

the Debt Cover ratio of the Guaranteeing Group at 30 September 2008 and 31 March 2009 shall not exceed 4.00,
except that if the Parent entity raises more than $150 million in Capital Notes the ratio at 31 March 2009 shall not
exceed 3.50. After 31 March 2009, the ratio shall not exceed 3.50 for each calculation period. Certain relocation
costs are excluded from the Debt Cover ratio

the Interest Cover ratio (excluding interest payable on any Capital Notes issued) of the Guaranteeing Group for
each calculation period shall not be less than 3.00 and the Interest Cover ratio (on all interest paid) of the
Guaranteeing Group for each calculation period shall not be less than 2.00. Certain relocation costs are excluded
from the Interest Cover ratio

Net tangible assets of the Guaranteeing Group at all times shall not be less than NZ$300 million

Total tangible assets of the Guaranteeing Group and EBITDA of the Guaranteeing Group shall constitute not less
than 95% of Total tangible assets and EBITDA of the Consolidated Group (excluding all Finance business entities)
for each calculation period

12



Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

7 Provisions

Consolidated
30 September 30 September 31 March

2008 2007 2008
$'000 $'000 $'000
Current
Employee benefits 185 185 185
Warranty 25,573 20,047 20,857
Redundancy 22,393 - 7,381
Other 279 - 259
Onerous contract 2,736 - -
51,166 20,232 28,682
Non-current
Employee benefits 12,380 12,954 12,748
Warranty 12,761 11,702 11,082
Onerous contracts 360 - -
25,501 24,656 23,830

(@) Employee benefits
In certain jurisdictions, the Group is required to accrue for accumulating short-term benefits such as sick leave.

Provision is made for both vested and unvested long service leave accruing to employees. Vested long service leave is
calculated on unused entitlements according to Group policy and unvested long service leave is calculated on an actuarial
basis taking into account future entitlements under Group policy.

(b) Warranty

Provision is made for the estimated warranty claims in respect of products sold which are still under warranty at Balance
Date. The majority of these claims are expected to be settled within the next 24 months but this may extend to 5 years for
certain refrigeration components. Management estimates the present value of the provision based on historical warranty
claim information and any recent trends that may suggest future claims could differ from historical amounts.

The warranty provision has been discounted using an interest rate of 8.34% at Balance Date.
(¢) Redundancy

Provision has been made for estimated retention and redundancy costs from staff retrenchment, owing to the relocation of
factories to Thailand, Mexico and Italy as part of the Appliances business' Global Manufacturing Strategy.

(d) Onerous contract

As part of the Appliances business' Global Manufacturing Strategy announced on 17 April 2008, provision has been made
for the unavoidable costs associated with exiting the operating lease for a building located at Huntington Beach, California.
The provision represents management's current estimate of the unavoidable costs, which may be reduced should a
sub-lease agreement be entered into.

13



Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

8 Finance borrowings

Consolidated
30 September 30 September 31 March

2008 2007 2008
$'000 $'000 $'000
Current
Secured
Bank loans 123,089 147,235 211,456
Debentures 70,919 138,631 95,854
Notes 103,764 109,144 167,018
Committed liquidity facilities 112,809 89,803 60,648
Total current Finance borrowings 410,581 484813 534,976
Non-current
Secured
Bank loans 105,000 - -
Debentures 17,690 10,155 9,199
Total non-current Finance borrowings 122,690 10,155 9,199
Total Finance borrowings 533,271 494 968 544,175

There were no unsecured borrowings for all periods disclosed.

(@) Movements in Finance borrowings

On 23 September 2008, Fisher & Paykel Finance Limited put in place a $335 million syndicated banking facility with three
banks, replacing bilateral banking facilities totalling $320 million previously provided by the same banks.

The syndicated facility agreement comprises multiple tranches of one, two and three year terms with tranche sizes of $125
million, $105 million and $105 million respectively.

The syndicated banking facility increases the number of financial covenants which the Charging Group (consisting of Fisher
& Paykel Finance Limited and all its subsidiaries excluding Consumer Insurance Services Limited) must comply with and
requires a formal compliance certificate to be provided to the facility agent and the lending banks on a monthly basis.

The financial covenants comprise a liquidity ratio, an interest cover ratio, a minimum capitalisation requirement, a limit on
lending concentration and a prior charges limit. In addition, two impaired asset tests are required, one relating to asset
write-offs and the other relating to the level of 3 month impaired assets compared to total receivables.

If a covenant breach occurs, the Charging Group is generally able to remedy the breach by sourcing additional capital from
its parent entity in the form of equity or subordinated debt. Under the facility agreement, the Charging Group is only
permitted one remedy in any twelve month period.

In the event of a market disruption event occurring and depending on the exact circumstances, each party to the facility
agreement will enter into negotiations either to agree a substitute basis for maintaining advances or to agree the rate of
interest applicable to further advances.

If agreement cannot be reached between the Charging Group and one or more Lenders, then the Charging Group must
repay to that Lender that Lender’s participation in each advance plus accrued interest thereon on its repayment date.

The facility agreement defines "market disruption events" as:

i) circumstances such as adverse funding conditions or market liquidity constraints, which result in a Lender becoming
unable to participate in an advance requested under the facility, or

i) notification to the facility agent by a Lender that its cost of obtaining matching deposits in the interbank market would
be in excess of the base rate for an advance

For the period ended 30 September 2008 and between Balance Date and the date the Board authorised these financial
statements for issue, no Market Disruption Event has occurred.
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9 Contributed equity

(@) Movements in ordinary share capital:

Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

At At
30 September 30 September 31 March 30 September 30 September 31 March
2008 2007 2008 2008 2007 2008
Shares Shares Shares $'000 $'000 $'000
Opening balance of
ordinary shares
authorised and issued 284,608,307 283,453,478 283,453,478 642,082 639,463 639,463
Issues of ordinary
shares during the year
Dividend reinvestment
plan 3,273,191 - - 6,147 - -
Exercise of options - 1,154,829 1,154,829 - 2,619 2,619
Closing balance of
ordinary shares
authorised and issued 287,881,498 284,608,307 _ 284,608,307 648,229 642,082 642,082

(b) Ordinary shares

All shares issued are fully paid and have no par value. All ordinary shares rank equally with one vote attached to each fully

paid ordinary share.
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Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

10 Retained earnings and reserves

Consolidated
30 September 30 September 31 March

2008 2007 2008
$'000 $'000 $'000
(@) Retained earnings / (Accumulated losses)
Movements in retained earnings were as follows:
Balance at the beginning of the period 18,623 15,581 15,581
Net (loss)/profit for the period (7,347) 29,290 54,212
Dividends (25,615) (25,555) (51,170)
Balance at the end of the period (14,339) 19,316 18,623

One-off costs associated with the implementation of the Appliances business' Global Manufacturing Strategy have
amounted to $43.2 million after tax since 1 April 2007.

(b) Reserves

Treasury stock 512 512 512
Cash flow hedge reserve 8,780 (2,302) 602
Share-based payments reserve 1,970 1,831 1,890
Foreign currency translation reserve 9,647 (13,847) (14,321)
Interest rate hedge reserve (2,441) 38 (3,443)
Commodity hedge reserve - 43 503

18,468 (12,725) (14,257)

(c) Nature and purpose of reserves

(i) Treasury Stock
Treasury stock is used to recognise those shares held and controlled by Fisher & Paykel Employee Share Purchase
Trustee Limited.

(ii) Cash flow hedge reserve

The cash flow hedge reserve is used to record gains or losses on a hedging instrument in a cash flow hedge that are
recognised directly in equity. Amounts are recognised in profit and loss when the associated hedged transaction affects
profit and loss.

(iii) Share-based payments reserve
The share-based payments reserve is used to recognise the fair value of options granted but not exercised and discounted
employee share scheme entitiements.

(iv) Foreign currency translation reserve
Exchange differences arising on translation of the foreign operations are taken to the foreign currency translation reserve.
The reserve is recognised in profit and loss when any net investment is disposed of.

(v) Interest rate hedge reserve

The interest rate hedge reserve is used to record gains or losses on a hedging instrument in an interest rate hedge that are
recognised directly in equity. Amounts are recognised in profit and loss when the associated hedged transaction affects
profit and loss.

(vi) Commodity hedge reserve

The commaodity hedge reserve is used to record gains or losses on a hedging instrument in a commodity hedge that are
recognised directly in equity. Amounts are recognised in profit and loss when the associated hedged transaction affects
profit and loss.
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Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

11 Contingencies
As at 30 September 2008 the company had no contingent liabilities or assets (2007 $Nil).

Periodically, the Group is party to litigation including product liability claims. To date, such claims have been settled for
relatively small monetary amounts, which have either been expensed or covered by insurance.

12 Commitments

(@) Capital commitments
Capital expenditure contracted for at Balance Date but not recognised as liabilities is as follows:

Consolidated
30 September 30 September 31 March

2008 2007 2008

$'000 $'000 $'000
Within one year 12,724 5,153 5,949
Between one and two years - 1,540 -
12,724 6,693 5,949

(b) Lease commitments

(i) Operating leases
These relate mainly to building occupancy leases under non-cancellable operating leases expiring within two to ten years.
The leases have varying terms, escalation clauses and renewal rights. On renewal, the terms of the leases are

renegotiated.

Consolidated
30 September 30 September 31 March

2008 2007 2008
$'000 $'000 $'000
Commitments for minimum lease payments in relation to non-cancellable
operating leases are payable as follows:
Within one year 20,162 18,700 19,864
Between one and two years 15,931 18,846 16,169
Between two and three years 11,519 14,758 12,347
Between three and four years 8,351 11,341 9,423
Between four and five years 7,512 9,574 8,519
Over five years 16,403 27,785 19,728
79,878 101,004 86,050
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Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008
(continued)

13 Business combination

On 17 April 2008, the Appliances business acquired Maytag Mexico Appliance Products, S. de R.L. de C.V. (since
renamed Fisher & Paykel Appliances Mexico, S. de R.L. de C.V.) and refrigeration manufacturing assets located at
Reynosa, Mexico from subsidiaries of Whirlpool Corporation Inc. The initial purchase consideration was US$33.4 million to
be paid in four equal annual instalments. Subsequently, a completion working capital adjustment was made and
professional fees capitalised, reducing total acquisition costs by US$1.6 million to US$31.8 million. This reduction was
reflected in the first instalment - refer Cash Flow Statement.

Details of the value of the assets and liabilities arising from the acquisition are as follows:

As at 17 April 2008

At
30 September
2008
Acquiree’s  Acquiree’s
carrying carrying
amount amount
US$'000 NZ$'000

Current assets 2,985 3,779
Deferred assets 88 111
Land & buildings 15,760 19,949
Plant & equipment 17,240 21,823
Goodwill 329 416
Current liabilities (4,616) (5,843)
Net identifiable assets acquired 31,786 40,235

All amounts are shown as at acquisition date and the applicable exchange rate was NZ$1 to US$0.7900.
Contribution to Group Operating profit for the period from 17 April 2008 to 30 September 2008 was $0.25 million.

Fair values will be confirmed within 12 months of the acquisition date in accordance with NZ IFRS3 following completion of
a purchase price allocation.

14 Events occurring after the Balance Sheet date

On 13 November 2008, the Directors approved an interim dividend of 5.0 cents per share for the six months ended 30
September 2008, carrying a partial imputation credit of 0.67 cents per share (equivalent to 11.8 cents in the dollar).

Non-resident shareholders will receive a supplementary dividend of 0.275 cents per share. The dividend will be paid on 19
December 2008.

On 14 October 2008, the Board confirmed that Fisher & Paykel Finance Limited has applied to join the New Zealand
Government’s Deposit Guarantee Scheme.

On 14 October 2008, the Board confirmed that a vacant parcel of land in East Tamaki had been sold for a tax free capital
gain of approximately $6.3 million. In addition, conditional agreement had been reached with the Fonterra Co-Operative

Group for the sale of land & buildings at the Dunedin manufacturing site, with agreement expected to be confirmed in
November 2008.
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15 Reconciliation of (loss)/profit after income tax to net cash inflow from operating activities

(Loss)/Profit after taxation

Add/(deduct) non-cash items:

Depreciation of property, plant & equipment to recoverable amount
Impairment loss on plant & equipment

Amortisation of intangible assets

Profit on sale of non-current assets

Finance business bad debts written off

Movement in accrued interest

Net increase/(decrease) in loans and advances to customers
Movement in provisions

Movement in tax

Movement in payables and accruals

Movement in debtors and other current assets
Movement in inventories

Fair value adjustment to derivative financial instruments
Non-cash share based payments expense

Foreign currency exchange translation

Net cash inflow from operating activities

16 Foreign currency exchange rates

NZ$1.00 =

United States dollar

Australian dollar
Euro

British pound
Thai baht

Fisher & Paykel Appliances Holdings Limited
Notes to the financial statements
30 September 2008

Consolidated

(continued)

30 September 30 September 31 March
2008 2007 2008
$'000 $'000 $'000

(7,347) 29,290 54,212
19,109 19,845 35,356
593 - 1,026
9,079 6,702 14,967
- (4,993) (4,952)
9,128 7,730 15,874
1,274 2,126 337
(6,336) (17,679) (63,650)
24,626 (2,682) 5,190
(12,564) (2,093) (7,484)
27,712 (6,368) (8,032)
(19,144) 6,766 32,269
(34,102) (52,380) (43,705)
(233) 250 (566)
104 387 532
18,561 (4,095) (11,352)
30,460 (17,194) 20,022
Consolidated

30 September 30 September 31 March
2008 2007 2008
$'000 $'000 $'000

0.6699 0.7576 0.7931
0.8379 0.8579 0.8646
0.4666 0.5350 0.5019
0.3721 0.3746 0.3976

22.72 24.74 25.01

The above foreign currency exchange rates have been applied at Balance Date.
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PricewaterhouseCoopers
188 Quay Street

Private Bag 92162
Auckland, New Zealand
Telephone +64 9 355 8000
Facsimile +64 9 355 8001
WWW.pwc.com/nz

Accountants’ Report
To the shareholders of Fisher & Paykel Appliances Holdings Limited

We have reviewed the interim consolidated financial statements on pages 1 to 19. The interim
consolidated financial statements provide information about the past consolidated financial performance
and consolidated cash flows of the Group for the period ended 30 September 2008 and its consolidated
financial position as at that date. This information is stated in accordance with the accounting policies
set out on pages 6.

Directors’ responsibilities

The Group’s Directors are responsible for the preparation and presentation of the interim consolidated
financial statements that present fairly the consolidated financial position of the Group as at

30 September 2008 and their consolidated financial performance and consolidated cash flows for the
period ended on that date.

Accountants’ responsibilities

We are responsible for reviewing the interim consolidated financial statements presented by the
Directors in order to report to you whether, in our opinion and on the basis of the procedures performed
by us, anything has come to our attention that would indicate that the interim consolidated financial
statements do not present fairly the matters to which they relate.

Basis of opinion

A review is limited primarily to enquiries of Group personnel and analytical review procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit on the
interim consolidated financial statements and, accordingly, we do not express an audit opinion.

We have reviewed the interim consolidated financial statements of the Group for the period ended
30 September 2008 in accordance with the Review Engagement Standards issued by the Institute of
Chartered Accountants of New Zealand.

We have no relationship with or interests in the Group or any of its subsidiaries other than in our
capacity as accountants conducting this review, auditors of the annual financial statements and
providers of accounting advisory services.

Review opinion

Based on our review, nothing has come to our attention that causes us to believe that the interim
consolidated financial statements do not present fairly the financial position of the Group as at

30 September 2008 and its consolidated financial performance and consolidated cash flows for the
period ended on that date.

Our review was completed on 13 November 2008 and our review opinion is expressed as at that date.

/,d(f-/ﬁ’-c.m.p(e/t Aw € J/%x//

Chartered Accountants Auckland



Appendix 4D

Half yearly report

Name of entity

FISHER & PAYKEL APPLIANCES HOLDINGS LIMITED

ABN or equivalent Half yearly Preliminary
company reference (tick) final (tick)

Half year ended (‘current period’)

98026263 v

30 SEPTEMBER 2008

Half year ended (‘previous corresponding period’)

[30 SEPTEMBER 2007

Results for announcement to the market

Extracts from this report for announcement to the market (see note 1). $NZ'000
Revenues from ordinary activities (item 2.1) up 0.6% to 697,070
Profit (loss) from ordinary activities after tax attributable to (down) (125.1)% to (7,347)
members (item 2.2)

Net profit (loss) for the period attributable to members (down) (125.1)% to (7,347)

(item 2.3)

Dividends (distributions)
(Please refer to commentary for further details)

Amount per security

Franked amount per
security

Interim dividend (Half yearly report only - item 2.4)

50 ¢

214 ¢

Record date for determining entitlements to the
dividend,
(in the case of a trust, distribution) (item 2.5)

28 November 2008

Brief explanation of any of the figures in 2.1 to 2.4 necessary to enable the figures to be understood. (item 2.6)

Please refer to attached commentary.

NTA backing

(see note 7)

Current period -

Previous
corresponding period

3.0 Net tangible asset backing per ordinary security

11

11




Control gained over entities having material effect

4.1 Name of entity (or group of entities)

N/A

4.2 Date from which such profit has been calculated

4.3 Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity
(or group of entities) since the date in the current period
on which control was +acquired

Profit (loss) from ordinary activities and extraordinary items
after tax of the controlled entity (or group of entities) for the
whole of the previous corresponding period

Loss of control of entities having material effect

4.1 Name of entity (or group of entities)

4.2 Date to which the profit (loss) in item 14.2 has been
calculated

4.3 Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity (or group
of entities) for the current period to the date of loss of control

Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity (or group
of entities) while controlled during the whole of the previous
corresponding period

Contribution to consolidated profit (loss) from ordinary
activities and extraordinary items from sale of interest
leading to loss of control

Dividends (in the case of a trust, distributions)

5 Date the dividend (distribution) is payable

Record date to determine entitlements to the dividend
(distribution) (ie, on the basis of proper instruments of
transfer received by 5.00 pm if securities are not CHESS
approved, or security holding balances established by 5.00
pm or such later time permitted by SCH Business Rules if
securities are CHESS approved)

If it is a final dividend, has it been declared?
(Preliminary final report only)

N/A
$ N/A
$ N/A
N/A
$
$
$

19 December 2008

28 November 2008

N/A




Amount per security

Amount per [Imputed [Amount
sucurity amount  |per
per security of
security  [foreign
source
dividend
Interim dividend: Current year 5 0.67 N/A
¢ ¢ ¢
Previous year 9 2.25 N/A
¢ ¢ ¢
Half yearly report - interim dividend (distribution ) on all securities or
Current period Previous
corresponding period
$NZ'000 $NZ'000
Ordinary securities (each class separately) 14,394 25,615
Preference securities (each class separately) - -
Other equity instruments (each class separately) - -
Total 14,394 25,615

Dividend or distribution plans in operation (item 6 .0)

The dividend or distribution plans shown below are in operation.

A Dividend Reinvestment Plan (DRP) has been introdu  ced whereby eligible New Zealand and
Australian shareholders are able to elect to apply some or all of their dividend payments to acquire
ordinary shares in the Company at a discount of 2.5 % of the average of the volume weighted average
sale price for the Company’s ordinary shares calcul ated on all price setting trades which take place
through the NZSX and ASX over a period of 10 tradin g days commencing on the third business day
after the Shares first trade ex-entitlement on the NZSX. No transaction costs will be payable by
shareholders on shares allocated to them under the DRP.

The last date(s) for receipt of election notices for the dividend
or distribution plans

28 November 2008

Any other disclosures in relation to dividends (distributions). (For half yearly reports, provide details in
accordance with paragraph 16(f) of AASB 134 Interim Financial Reporting)

NIL




Details of associates and joint venture entities (i  tem 7.0)

Group’s share of associates’ and joint venture enti ties”

Profit (loss) from ordinary activities before tax
Income tax on ordinary activities

Profit (loss) from ordinary activities after tax
Extraordinary items net of tax

Net profit (loss)

Adjustments

Share of net profit (loss) of associates and
joint venture entities

Compliance statement

Current period Previous
corresponding period

$NZ'000 $NZ'000

NIL NIL

NIL NIL

NIL NIL

NIL NIL

NIL NIL

NIL NIL

NIL NIL

8.0 This report has been prepared in accordance with AASB Standards, other AASB authoritative
pronouncements and Urgent Issues Group Consensus Views or other standards acceptable to

ASX (see note 12).

Identify other standards used

NEW ZEALAND EQUIVALENTS TO
INTERNATIONAL FINANCIAL REPORTING

STANDARDS

9.0 The Accounts are not subject to audit dispute or qualification.

Sign here:  ............. s

(Company Secretary)

Print name: Mark David Richardson

Date: 13 November 2008




Fisher & Paykel Appliances Holdings Limited

Half-Year Information

Directors’ Declaration

The Directors declare that the interim condensed consolidated financial
statements:

I comply with New Zealand Equivalents to International Financial
Reporting Standards

il. give a true and fair view of the financial position of Fisher & Paykel
Appliances Holdings Limited and its subsidiaries as at 30 September
2008 and of their performance, as represented by the results of their
operations and their cash flows for the half-year ended on that date.

In the Directors’ opinion at the date of this declaration there are reasonable
grounds to believe that Fisher & Paykel Appliances Holdings limited will be
able to pay its debts as and when they become due and payable.

This declaration is made in accordance with a resolution of Directors and is
signed for and on behalf of the Board of Directors.

Dated at Auckland this 13" day of November 2008.

W_:i‘/ J* oy

Gary A Paykel John H Bongard
Chairman Managing Director and CEO




Fisher & Paykel Appliances Holdings Limited

Directors’ Details

The Directors of Fisher & Paykel Appliances Holdings Limited at any time during
or since the end of half year were as follows:

Gary A Paykel Chairman, Independent

John W Gilks Deputy Chairman, Independent
John H Bongard Executive Director

Norman M T Geary Non-Executive, Independent
W Lindsay Gillanders Non-Executive, Independent
Peter D Lucas Non-Executive, Independent
Ralph G Waters Non-Executive, Independent

During the six months period to 30 September 2008 at the Annual Meeting of
Shareholders on 18 August 2008, Gary Paykel and Peter Lucas, who retired by
rotation in accordance with the Company’s Constitution, were re-elected to the
Board.
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