Appendix 4D

Half-year Report
For the six months to 31 December 2014

Results for announcement to the market

Movement December
2014
Financial Results $
Revenue from ordinary activities Up by $563,808 (43%) to 1,868,103
Profit/(Loss) from ordinary activities after tax Down by $23,530,173 (13,308,384)
attributable to members (230%) to
Net Profit/(Loss) for the period attributable to Down by $23,530,173 (13,308,384)
members (230%) to
Dividends Amount per Franked amount per
Ordinary Security security

2015 interim dividend 0.75 cents 100%

Record date for determining entitlements to the 2015 interim 10 February 2015

dividend
Net Tangible Asset Backing December 2014 December 2013
Net tangible asset backing per ordinary security 18.1¢ 23.2¢

Other explanatory notes

The information required by listing rule 4.2A is contained in both this Appendix 4D and the attached half-year
report. This half-yearly reporting information should be read in conjunction with the most recent annual financial
report of the company.

Ozgrowth Limited Level 18 Telephone: +61 8 9321 7877 PO Box 25036
58 Mounts Bay Road Facsimile: +61 8 94321 8288 St Georges Terrace
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DIRECTORS' REPORT
FOR THE HALF-YEAR ENDED 31 DECEMBER 2014

Your Directors submit their report for the half-year ended 31 December 2014.
1. DIRECTORS

The names of the Directors of the Company in office at the date of this report or during the half-year are
as follows: -

Jay Hughes
Philip Rees
Stephen Tucker
Michael Jefferies
Dermot Woods

2. REVIEW AND RESULTS OF OPERATIONS

Highlights of the Company’s operations during the period ended 31 December 2014 are as follows:

- A net loss after tax of $13,308,384 was recorded for the period. This included gains and losses on
investments, interest income, dividend income and changes in the fair value of financial assets
designated as at fair value through profit and loss held as at 31 December 2014;

- An interim dividend of $2,707,463 (0.75 cents per share) has been provided for as at 31 December
2014; and

- Net tangible asset backing per share at 31 December 2014 was 18.1 cents per share. This figure is
calculated by dividing the total net assets as set out in the Statement of Financial Position by the
number of ordinary shares on issue as at the reporting date and is after allowance for dividends and
all costs and tax on unrealised gains in our investment portfolio.

After considering the above results following the completion of the half-year to 31 December 2014, the
Directors remain confident that the Company’s objectives will be met over its investment horizon.

3. EVENTS SUBSEQUENT TO THE END OF THE REPORTING PERIOD

No material matters have occurred since 31 December 2014.

4. AUDITOR’S INDEPENDENCE DECLARATION

The Auditor’s Independence Declaration under section 307C of the Corporations Act 2001 is included on
page 4 and forms part of Ozgrowth Limited’s Directors’ report for the period from 1 July 2014 to 31
December 2014.

Signed for and on behalf of the Directors in accordance with a resolution of the Board.

//%»7' —

_"',/ « _/

Jay Hughes
Chairman

6 February 2015
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Auditor's Independence Declaration to the Directors of Ozgrowth Limited

In relaticn to cur review of the financial report of Ozgrowth Limited for the half-year ended 31 Decembsr
2014, to the best of my knowledge and belief. there have been no contraventions of the auditor
independence requirements of the Corporations Act 2001 or any applicable code of professional conduct.

ool | Lfpins
e

Ernst & Youmg

Tl

Fiona Drummond

Bartner

& February 2015

& mamber frmol Ermt & Young Global Limissd F I 0 G L
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF-YEAR ENDED 31 DECEMBER 2014

Note
31/12/2014 31/12/2013
$ $
Revenue
Interest revenue 152,888 354,520
Dividend revenue 1,715,215 949,775
Total revenue 1,868,103 1,304,295

Changes in the fair value of investments
designated as at fair value through profit or 4 (20,970,680) 15,839,439
loss upon initial recognition

EXPENSES

Managers fees 397,852 2,848,612
Share registry fees 29,363 11,168
Directors fees 54,538 27,250
ASX fees 64,116 38,354
Other expenses 55,766 41,440
Total expenses 601,635 2,966,823

(LOSS)/PROFIT BEFORE INCOME

TAX EXPENSE (19,704,212) 14,176,911
Income tax benefit/(expense) 6,395,828 (3,955,123)
NET (LOSS)/PROFIT FOR THE (13,308,384) 10,221,789
PERIOD
Other Comprehensive Income - -
TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD (13,308,384) 10,221,789
Earnings per share (cents)

- Basic and Diluted (3.69) 2.84
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STATEMENT OF FINANCIAL POSITION

AT 31 DECEMBER 2014

CURRENT ASSETS
Cash and Cash Equivalents
Other

TOTAL CURRENT ASSETS

NON -CURRENT ASSETS

Investments in financial assets designated as at

fair value through profit or loss:
- Listed Equities
- Unlisted equities
Deferred Tax Assets
TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

CURRENT LIABILITIES

Trade and Other Payables
Dividend Payable

TOTAL CURRENT LIABILITIES

NON -CURRENT LIABILITIES

Deferred Tax Liabilities

TOTAL NON-CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASSETS

EQUITY

Contributed Equity
Profit Reserve
Accumulated Losses

TOTAL EQUITY

Note

31/12/2014 30/06/2014
$ $

17,042,737 9,257,250
904,384 1,584,853
17,947,622 10,842,103
45,073,585 75,012,241
386,021 386,201
4,867,771 -
50,327,377 75,398,262
68,274,998 86,240,365
162,403 904,540
2,707,463 2,696,487
2,869,866 3,601,027
- 1,528,057
- 1,528,057
2,869,866 5,129,084
65,405,133 81,111,281
73,573,543 73,252,957
10,317,167 13,035,517
(18,485,577) (5,177,193)
65,405,133 81,111,281
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CASH FLOW STATEMENT
FOR THE HALF-YEAR ENDED 31 DECEMBER 2014

Note
31/12/2014 31/12/2013
$ $
CASH FLOWS FROM OPERATING ACTIVITIES
Interest received 152,888 354,520
Dividends received 1,685,852 949,775
zasy_lr_r)lents to suppliers and employees (inclusive of (404,584) (586,305)
Income tax refund/(paid) - 334,733
NET CASH FLOWS FROM/(USED IN) OPERATING
ACTIVITIES 1,434,156 1,052,723
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale_ of investments designated at fair 32.115.620 18,692,357
value through profit and loss
Pa}yments for purchase_s of investments designated at (23,377,501) (29,681,155)
fair value through profit and loss
NET CASH FLOWS FROM/(USED IN) INVESTING
ACTIVITIES 8,738,119 (10,988,799)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of ordinary shares 320,585 -
Dividends paid (2,707,374) (3,595,316)
NET CASH FLOWS FROM/(USED IN) FINANCING
ACTIVITIES (2,386,789) (3,595,316)
NET INCREASE/(DECREASE) IN CASH HELD 7,785,487 (13,492,968)
Cas:h and cash equivalents at the beginning of the 9,257.250 27,119,609
period
CASH AND CASH EQUIVALENTS AT THE END
OF THE PERIOD 9 17,042,737 13,588,216
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STATEMENT OF CHANGES IN EQUITY

FOR THE HALF-YEAR ENDED 31 DECEMBER 2014

At 1 July 2014

Loss for the period

Total Comprehensive
income/(loss) for the period
Transactions with owners in
their capacity as owners:

Movement in Share Capital
Dividend for the period

At 31 December 2014

At 1 July 2013

Profit for the period
Total Comprehensive
income/(loss) for the period

Transfer from Retained
earnings to Profit Reserve
Transactions with owners in
their capacity as owners:

Dividend for the period

At 31 December 2013

Issued Capital Profit Reserve Accumulated Total Equity
Losses
$ $ $ $
73,252,957 13,035,517 (5,177,193) 81,111,281
- - (13,308,384) (13,308,384)
- - (13,308,384) (13,308,384)
320,586 - - 320,586
- (2,718,350) - (2,718,350)
73,573,543 10,317,167 (18,485,577) 65,405,133
Issued Capital Profit Reserve Accumulated Total Equity
Losses
$ $ $ $
73,252,957 8,206,702 (5,617,208) 75,842,451
- - 10,221,789 10,221,789
- - 10,221,789 10,221,789
8,605,255 (8,605,255) -
- (2,696,487) - (2,696,487)
73,252,957 14,115,470 (4,000,674) 83,367,753
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FOR THE HALF-YEAR ENDED 31 DECEMBER 2014

1. CORPORATE INFORMATION

The financial report of Ozgrowth Limited for the half-year ended 31 December 2014 was authorised for issue
in accordance with a resolution of the Directors on xx February 2015.

Ozgrowth Limited is a company limited by shares that is incorporated and domiciled in Australia whose
shares are listed on the Australian Securities Exchange.

Ozgrowth Limited does not control any entities at 31 December 2014.
The company had no employees as at 31 December 2014.
The nature of the operations and principal activities of the Company are as an investment company.

2. BASIS OF PREPARATION AND ACCOUNTING POLICIES
Basis of preparation

This general purpose condensed financial report for the half-year ended 31 December 2014 has been prepared
in accordance with AASB 134 Interim Financial Reporting and the Corporations Act 2001.

The half-year financial report does not include all notes of the type normally included within the annual
financial report and therefore cannot be expected to provide as full an understanding of the financial
performance, financial position and financing and investing activities of the Company as the full financial
report.

It is recommended that the half-year financial report be read in conjunction with the annual report for the year
ended 30 June 2014 and considered together with any public announcements made by Ozgrowth Limited
during the half-year ended 31 December 2014 in accordance with the continuous disclosure obligations of the
ASX listing rules.

Changes in accounting policy

The accounting policies and methods of computation are consistent with those of the most recent annual
financial report.

All accounting standards and interpretations that are applicable from 1 July 2014 have been adopted including:

e AASB 2014-1 Part A — Amendments to Australian Accounting Standards - Annual Improvements 2010-
2012 and 2011-2013 Cycle

This standard sets out amendments to Australian Accounting Standards arising from the issuance by the
International Accounting Standards Board (IASB) of International Financial Reporting Standards (IFRSS)
Annual Improvements to IFRSs 2010-2012 Cycle and Annual Improvements to IFRSs 2011-2013 Cycle.
Annual Improvements to IFRSs 2010-2012 Cycle addresses the following items:

- AASB 2 - Clarifies the definition of 'vesting conditions' and 'market condition' and introduces the
definition of 'performance condition' and 'service condition'.

- AASB 3 - Clarifies the classification requirements for contingent consideration in a business
combination by removing all references to AASB 137.

- AASB 8 - Requires entities to disclose factors used to identify the entity's reportable segments when
operating segments have been aggregated. An entity is also required to provide a reconciliation of
total reportable segments' asset to the entity's total assets.

- AASB 116 and AASB 138 - Clarifies that the determination of accumulated depreciation does not
depend on the selection of the valuation technique and that it is calculated as the difference between
the gross and net carrying amounts.

- AASB 124 - Defines a management entity providing KMP services as a related party of the reporting
entity. The amendments added an exemption from the detailed disclosure requirements in paragraph
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17 of AASB 124 for KMP services provided by a management entity. Payments made to a
management entity in respect of KMP services should be separately disclosed.

Annual Improvements to IFRSs 2011-2013 Cycle addresses the following items:

- AASB 13 - Clarifies that the portfolio exception in paragraph 52 of AASB 13 applies to all contracts
within the scope of AASB 139 or AASB 9, regardless of whether they meet the definitions of
financial assets or financial liabilities as defined in AASB 132.

- AASB 140 - Clarifies that judgment is needed to determine whether an acquisition of investment
property is solely the acquisition of an investment property or whether it is the acquisition of a group
of assets or a business combination in the scope of AASB 3 that includes an investment property. That
judgment is based on guidance in AASB 3.

These amendments are effective for annual periods beginning on or after 1 July 2014. The adoption of these
amendments had no material impact on the financial position or performance of the Group.

e AASB 2014-2 Amendments to AASB 1053 — Transition to and between Tiers, and related Tier 2 Disclosure
Requirements

The Standard makes amendments to AASB 1053 Application of Tiers of Australian Accounting Standards to:

Clarify that AASB 1053 relates only to general purpose financial statements.

- Make AASB 1053 consistent with the availability of the AASB 108 Accounting Policies, Changes in
Accounting Estimates and Errors option in AASB 1 First-time Adoption of Australian Accounting
Standards.

- Clarify certain circumstances in which an entity applying Tier 2 reporting requirements can apply the
AASB 108 option in AASB 1; permit an entity applying Tier 2 reporting requirements for the first
time to do so directly using the requirements in AASB 108 (rather that applying AASB 1) when, and
only when, the entity had not applied, or only selectively applied, applicable recognition and
measurement requirements in its most recent previous annual special purpose financial statements.

- Specify certain disclosure requirements when an entity resumes the application of Tier 2 reporting

requirements.

These amendments are effective for annual periods beginning on or after 1 July 2014. The adoption of these
amendments had no material impact on the financial position or performance of the Group.

The Group has not early adopted any other standard, interpretation or amendment that has been issued but is
not yet effective.

Comparative Figures

Where necessary, comparatives have been reclassified and repositioned for consistency with current year
disclosures.

3. SEGMENT INFORMATION

For management purposes, the Company is organised into one main business segment, which invests in equity
securities on the Australian Securities Exchange. All of the Company’s activities are interrelated, and each
activity is dependent on the others. Accordingly, all significant operating decisions are based upon analysis of
the Company as one segment. The financial results from this segment are equivalent to the financial
statements of the Company as a whole.

Page 10



Half-Year Report

4. CHANGES IN FAIR VALUE OF INVESTMENTS DESIGNATED AS AT FAIR VALUE
THROUGH PROFITS AND LOSS

31/12/2014 31/12/2013
$ $
Net realised gain/(loss) in the current period on disposal
of investments
- listed equities (1,649,999) 570,680
Net unrealised gain/(loss) on investments
- listed equities (19,320,680) 15,335,427
- unlisted equities - (66,667)
(20,970,680) 15,839,439

The primary reason for the change in fair values was movement in market prices for listed investments held in
the investment portfolio. The fair values of the Company’s financial assets have been affected by changes in
the broad economic and fiscal environment as well as specific matters that impact the value of individual
investments. Specific factors that have impacted the portfolio are changes in outlook for interest rates,
commodity prices and economic growth. Individual stock positions have been impacted by changes in
earnings expectations, balance sheet structures and ability to generate cash flow. Managing the investment
portfolio in the face of these and other changes is inherent in the Company’s activities and they are managed
in accordance with the financial risk management objectives and policies as disclosed in the most recent
annual financial report of the Company.

The following table shows financial instruments recorded at fair value, analysed between those whose fair
value is based on quoted market prices, those involving valuation techniques where model inputs are
observable in the market and those where the valuation technique involves the use of non-market observable
inputs. The fair value of all other financial instruments approximates the carrying value of these financial
instruments.

31 December 2014
Valued at Valuation Valuation Total
Quoted market | Technique market technique non —
price (Level 1) observable inputs | market observable
(Level 2) inputs (Level 3)
Financial assets at fair value through profit or loss
(i) Listed equities 45,073,585 - - 45,073,585
(ii) Unlisted Equities - - 386,021 386,021
45,073,585 - 386,021 45,459,606
30 June 2014
Valued at Valuation Va]uation Total
i (Love 1) | Tecmiaue marlet | oG
(Level 2) inputs (Level 3)
Financial assets at fair value through profit or loss
(i) Listed equities 75,012,241 - - 75,012,241
(ii) Unlisted Equities - - 386,021 386,021
75,012,241 - 386,021 75,398,262

The level in which instruments are classified in the hierarchy is based on the lowest level input that is
significant to the fair value measurement in its entirety. Assessment of the significance of an input requires
judgement after considering factors specific to the instrument.
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4. CHANGES IN FAIR VALUE OF INVESTMENTS DESIGNATED AS AT FAIR VALUE
THROUGH PROFITS AND LOSS (cont.)

The fair value of listed equity is based on quoted market prices at the reporting date (bid price for long
positions), without any deduction for transaction costs.

For instruments for which there is currently no active market the Company uses a valuation model which is
accepted in the industry. Some of the inputs to that model may not be market observable and are therefore
estimated based on assumptions. In the case of unlisted equities, recent transactional evidence has been
obtained that supported the current valuation. If, in the future, similar transactions occur at significantly
different values, the fair value of unlisted equities will be revised appropriately.

5. CONTRIBUTED EQUITY

31/12/2014 30/06/2014
(a) Contributed equity
360,995,026 (2013:359,531,594) ordinary fully paid shares 73,573,543 73,252,957
(b) Movements in ordinary shares on Issue Number of $ Number of $

Shares Shares

Beginning of the financial period 359,531,594 73,252,957 359,531,594 73,252,957
Exercise of Options 1,463,432 329,272 - -
Share issue Costs - (8,686) - -

360,995,026 73,573,543 359,531,594 73,252,957

(c) Terms and conditions of contributed equity

The company does not have authorised capital nor par value in respect of its issued capital. Ordinary fully
paid shares have the right to receive dividends as declared and in the event of the winding up of the
Company, to participate in proceeds from the sale of all surplus assets in proportion to the number of and
amounts paid up on shares held.

Ordinary fully paid shares entitle their holder to one vote, either in person or by proxy, at a meeting of the
Company.
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6. RESERVES
31/12/2014 30/06/2014
$ $
Profit Reserve 10,317,167 13,035,517
10,317,167 13,035,517

The profit reserve is made up of amounts allocated from retained earnings that are preserved for future
dividend payments.

Movement in Profits Reserve

Balance at beginning of the year 13,035,517 8,206,702
Transferred from retained earnings (a) - 10,221,789
Provision for dividend (2,718,350) (5,392,974)

10,317,167 13,035,517

(a) The amount transferred to profit reserve is the profit for the period 1 July 2013 to 30 September 2013 and 1 October
2013 to 31 December 2013 in accordance with resolutions of the Board of directors dated 28 October 2013 and 7
February 2014 respectively

7. CONTINGENT LIABILITIES
The Company occasionally commits to underwriting activities in respect of public security offerings. As
at 31 December 2014 the maximum potential financial amount the Company may be liable for in respect
of an underwriting obligation was nil (2013: nil)

8. EVENTS SUBSEQUENT TO BALANCE DATE
No matters or events have arisen since the end of the financial period which have significantly affected
or may significantly affect the operations of the Company, the results of its operations or the state of
affairs of the Company in subsequent financial periods.

9. NOTES TO THE CASH FLOW STATEMENT

Reconciliation of Cash
For the purpose of the half-year cash flow statement, cash and cash equivalents are comprised of the

following:
31/12/2014 31/12/2013
$ $
Cash at Bank and in hand 17,042,737 13,588,216

10. DIVIDENDS PAID OR PROVIDED FOR ON ORDINARY SHARES

Ordinary Shares

Final dividend of 0.75 cents per share paid on 25 August 2,707,374 3,595,316
2014 (2013: 1.0 cents per share).
Interim dividend of 0.75 cents per share declared and 2,707,463 2,696,487

provided for at 31 December 2014 (2013: 0.75 cents per
share per fully paid ordinary share). Fully franked based on
tax paid or payable at 30%)

5,414,837 6,291,803
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11. RELATED PARTY DISCLOSURES

The Directors of Ozgrowth Limited during the period were Mr Stephen Tucker, Mr Philip Rees, Mr Jay
Hughes, Mr Dermot Woods and Mr Michael Jefferies.

Westoz Funds Management Pty Ltd, a Company of which Messrs Woods, Rees and Hughes are Directors
received management fees from the Company for the management of its assets. A fee of $392,792
(2013: $439,862) was charged in the period for these services. No accrual has been made for the
payment of a performance fee at 31 December 2014 (2013: $2,408,750).

These fees were charged in accordance with a management agreement, the terms of which have been
disclosed.

Euroz Securities Limited, a company of which Mr Hughes is a Director, received brokerage fees for
transactions undertaken by the Company in respect of its investments. An amount of $176,408 (2013:
$158,715) was paid in the period as brokerage to Euroz Securities Limited.

The above transactions were entered into on normal commercial terms.
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DIRECTORS’ DECLARATION
In accordance with a resolution of the Directors of Ozgrowth Limited, the Directors declare that:
In the opinion of the Directors:

(a) the financial statements and notes of the Company are in accordance with the Corporations Act 2001,
including:
(i) giving a true and fair view of the financial position as at 31 December 2014 and of the performance
for the half year ended on that date; and
(if) complying with Accounting Standard AASB 134 “Interim Financial Reporting” and Corporations
Regulations 2001; and

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they
become due and payable.

On behalf of the Board

Jay Hughes
Chairman

6 February 2015
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Independent review report to members of Ozgrowth Limited

Report on the Half-vear Financial Report

We have reviewsd the accompanying half-year finamcial report of Ozgrowth Limited, which
comprizes the statement of financial position as at 31 December 2014, the statemsnt of
comprehensive income, statement of changes in equity and the cash flow statement for the half-
yvear ended on that date. notes comprising 2 summary of significant accounting policies and other
explanatory information, and the directors” declaration.

Directors' Responsibility for the Half-Year Financial Report

The directors of the company are responsiole for the preparation of the half-year financial report
that gives a true and fair view in accordance with Australian Accounting Standards and the
Corporations Act 2001 and for such inbernal controls as the directors determine are necessary to
enable the preparation of the half-year financial report that is free from material misstatement,
whether dus to fraud or error.

Auditor's Responsibility

Cur responsibility is to express a conclusion on the half-year fimancial report based on our review.
We conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410
Review of a Financial Report Performed by the independent Auditor of the Enfity, in order to state
whether, on the basiz of the procedures described, we have become aware of any matter that makes
us believe that the financial report is not in accordance with the Corporations Act 2001 including:
giving a true and fair view of the company’s fimancial position as at 31 December 2014 and its
performance for the half-year ended on that date; and complying with &ccounting Standard A45E
134 Interim Financial Reporting and the Corporations Reguiations 2001. &z the auditer of Gzgrowth
Limited, A5RE 2410 requires that we comply with the ethical requirements relevant te the audit of
the annual financial report.

& review of 3 half-year financial report consists of making enguiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. & review is substantially less in scope than an audit conducted im accordance with
dystralian Auditing Standards and comseguently does not enable us to obtain assurance that we
wiould become aware of all significant matters that might e identified in an awdit. Accordingly, we
do mot express an audit opinion.

Independence

Im conducting our review, we have complied with the independence requirements of the
Carporations Act 2001, 'We have given to the directors of the company a written Auditor’s
Independence Declaration, a copy of which is imcluded in the Directors” Report.

A ke firm of Ervad i Young Global Ll 1 L H AL
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conclusion

Bazaed on our review, which is not an audit, we have not become aware of amy matter that makes us
belisve that the half-year financial report of Czgrowth Limited is not in accordamce with the
Corporations Act 2001, imcluding:

i giving a trus and fair view of the company's financial position as at 21 December 2014 and of
its performance for the half-yzar ended on that date; and

it complying with Accounting Standard AASE 134 intenim Financial Reporting and the
Corporations Regulations 2001,

Comal. T Ly
}} v

Ernst & Young

IR
L =
Fiona Drummond
Partner

Perth
& February 2015

A member Srm ol Bt § Foung Clobal Limiles L= ML
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