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Appendix 4D     

Half Year Report for the period ending 31 December 2014 
 
Results for Announcement to the market: 
 
Reporting Period / Previous corresponding 
period 
 

6 months to 31 Dec 
2014 

6 months to 31 Dec 
2013 

2.1 The amount of and percentage change 
up or down from the previous 
corresponding period of revenue from 
ordinary activities 

$34,940 
(down 17%) 

$42,135 
 

2.2 The amount of and percentage change 
up or down from the previous 
corresponding period of profit (loss) from 
ordinary activities after tax attributable to 
members. 

($82,697) 
(increase to loss) 

($4,666) 
 

2.3 The amount of and percentage change 
up or down from the previous 
corresponding period of the net profit (loss) 
for the period attributable to members.  

($82,697) 
(increase to loss)  

 

($4,666) 
 

2.4 The amount per security and franked 
amount per security of final and interim 
ordinary dividends. 

5.0 cents in fully franked 
dividends paid on 9 Oct 

2014. 

5.0 cents in fully franked 
dividends paid on 24 Sept 

2013. 

2.5 The record date for determining 
entitlements to the dividends (if any) 

Imperial Pacific does not 
pay interim dividends  

Imperial Pacific does not 
pay interim dividends  

2.6 A brief explanation of any of the figures 
in 2.1 and 2.4 necessary to enable the 
figures to be understood. 

See formal accounts. See formal accounts. 

3.0 Net Tangible Assets per security with 
the comparative figure for the previous 
corresponding period. 

$0.74 $0.82 

4.0 Details of entities over which control 
has been gained or loss over the period. 

NA NA 

5.0 Details of individual and total dividends 
including dates of distribution.   

$145,325 - 5.0 cents in fully 
franked dividends paid on 9 

Oct 2014 .   

$145,325 - 5.0 cents in fully 
franked dividends paid on 

24 Sept 2013 .   
6.0 Details of Dividend Distribution plan in 
operation. 

No plan in operation No plan in operation 

7.0 Details of associates and joint venture 
entities including names and details of 
investments and contribution to profits. 

London City Equities 
Limited – 30.1% owned 

(Dec 2014 – Profit contrib. 
of $6,000) 

London City Equities 
Limited – 30.1% owned 

(Dec 2013 – Profit contrib. 
of $78,000) 

8.0 Foreign entities requirements NA NA 
9.0 Whether the accounts are subject to 
audit dispute or qualification. 

No No 

 
 
 
 
………………………………………………… 
Director                                                                                                    20 February 2015 
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Chairman’s Key Points – December Half  
 
 

Ø Operational       
In the December half Imperial Pacific focused on its associate, London City Equities Limited. It 
also expanded its own portfolio slightly by acquiring a small holding in a dividend paying mining 
company.  Imperial Pacific continues to hold comfortable levels of cash on deposit and these 
funds have enabled it to continue the payment of modest fully franked dividends.  
    
On other potential areas of business we continue to hold performance / activist investment 
fund aspirations. In this regard time was spent monitoring one particular potential target 
investment. We believe managed funds will be easier to raise once we have established a prime, 
albeit confidential, investment target. We have not reached this comfort zone yet.    
 
Ø Financial Results       
The December year resulted in a loss of $82,000 for the period, resulting predominantly from the 
fall in contribution from associated London City Equities Limited.  Again, we received no 
performance fees from the investment management activities. A fully franked dividend of 5.0 cents 
per share was paid to shareholders in October.  
 
Ø Net Assets Per Share – 74 cents per share  
The group’s net assets of $2.2 million are slightly down on the $2.4 million at 30 June, however  it 
must be remembered that Imperial Pacific has paid a 5 cent dividend to shareholders in the 
meantime.  
 
Cash on deposit with Imperial Pacific’s bankers is comfortable at $500,000. 
 
Ø Main Investments     
Imperial Pacific’s 30.1% shareholding in London City was stable in this half, influenced by IMB’s 
decision to defer the Share Buy-Back to this half and by London City’s cautious expansion of its 
share portfolio in the period.  London City’s 4.2% ownership of Fiducian Portfolio Services has 
been particularly rewarding and we pass on our appreciation to Mr Singh and his team.     
 
MainstreamBPO Pty Limited, 2% owned, woefully, has not provided proper meaningful 
consoldated annual accounts to Imperial Pacific for years.  We made a number of lengthy 
submissions to ASIC under Section 294 about this situation in 2014 – where ASIC rejected any 
action initially. We finally received the 2013 accounts but these were limited. We have not been 
given any numbers or accounts for June 2014.  We retain the investment at cost.  
 
We have been examining active directly participating roles – one in the mining sector and one in 
litigation funding.  
 
Ø The Outlook    
Directors have noted that there is still little interest in smaller capitalised companies from both 
broker’s research and from investors themselves. This should offer our group some opportunities 
this year.     
 
 
For and on behalf of the Board 
 
 
 
Peter E.J. Murray                 20 February 2015 
Chairman of Directors   
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Imperial Pacific Limited (ABN 65 000 144 561) 

and controlled entities 
 

 

 

Statutory Directors’ Report 
For the Half Year ended 31 December 2014 
 
The Directors of Imperial Pacific Limited submit their report together with the consolidated financial 
report for the above period. 
 
Directors 
The names of Directors who held office at any time during the half year and up to the date of this 
report are Mr Peter E.J. Murray, Mr Rob Chenery and Mr David A. Sutherland.   
   
Results  
Imperial Pacific recorded a loss of $82,000 for the six months. This increased loss reflects the 
lower contribution from the company’s 30.1% owned associate, London City Equities Limited.  
The lack of performance fees on its management of London City’s portfolio is also relevant.       
 
Review of Operations 
Imperial Pacific’s subsidiary Imperial Pacific Asset Management continued its management of the 
portfolio of London City. The positive features include increased shareholdings in Fiducian Portfolio 
Services Limited (4.2% owned) and a new potentially attractive candidate. Time was spent on 
legal options open to London City with its investment in Penrice. And Imperial Pacific again paid a 
fully franked dividend to shareholders of 5.0 cents per share.   
 
Imperial Pacific’s funds on deposit presently amount to around $500,000. 
 
Events occurring after Balance Date  
No material event has taken place since balance date. 
 
Auditor’s Independence Declaration 
The auditors, Cutcher & Neale, have provided us with the enclosed declaration of independence.   
 
This Report is made in accordance with a resolution of the Directors.  Dated at Sydney this 20th   
day of February, 2015. 
 
 
On behalf of the Board 
 
 
 
 
 P.E.J. Murray  
 Director 
 

 
 D.A.Sutherland 
 Director 
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Imperial Pacific Limited
    (ABN 65  000 144 56)

                and Controlled Entities

Consolidated Income Statement
 for the Half Year to 31 December 2014

         --- Consolidated Entity ---
31 Dec 31 Dec

 Note 2014 2013
$ $

Revenue (2)
Investment revenue 11,077 18,959
Management fees received 23,863 23,176
Other Income 0 0

34,940 42,135
Operating Expenses (2)
Management fees (61,520)          (63,520)          
Directors' fees (25,000)          (25,000)          
Other (37,134)          (36,588)          

(88,714)          (82,973)          
Share of net profit (loss) of associate accounted for
using the equity accounting method (2) 6,017             78,307           
Profit (Loss) from Ordinary Activities
  before Income Tax (2) (82,697)          (4,666)            
Income Tax Expense relating to 
    ordinary activities -                 -                 
Net Profit attributable to outside equity interests (82,697)          (4,666)            

Total changes in equity other than those resulting
 from transactions with owners as owners (82,697)          (4,666)            

Basic and diluted Earnings Per Share (Cents per Share) (2.8)                (0.2)                

The accompanying notes form part of this financial report.
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Imperial Pacific Limited
    (ABN 65  000 144 56)

                and Controlled Entities

Statement of Financial Position
              as at 31 December 2014

         --- Consolidated Entity ---
31 Dec 30 June

 Note 2014 2014
CURRENT ASSETS $ $
  Cash and cash equivalents 570,525 788,668
  Trade and other receivables (4) 20,830 7,035
  Current Tax Asset (4) 0 59,485
TOTAL CURRENT ASSETS 591,355 855,188

NON-CURRENT ASSETS
  Investment Portfolio 1,628,021 1,569,029
  Property, Plant & Equipment 0 346
  Deferred Tax Assets 60,000 0
TOTAL NON-CURRENT ASSETS 1,688,021 1,569,375

TOTAL ASSETS 2,279,376 2,424,563

CURRENT LIABILITIES
  Trade and other payables 115,533         45,094           
  Tax liabilities 3,000             -                 
TOTAL CURRENT LIABILITIES 118,533         45,094           

NON-CURRENT LIABILITIES
  Deferred Tax Liability -                 -                 

-                 -                 
TOTAL LIABILITIES 118,533         45,094           

NET ASSETS 2,160,843 2,379,469

SHAREHOLDERS' EQUITY
  Issued Capital (3) 1,560,970 1,560,970
  Realised Capital Gains Reserve 2,324,773      2,326,264      
  Unrealised Revaluation Reserve 159,380         148,493         
  Accumulated Losses (1,884,280)     (1,656,258)     
TOTAL EQUITY 2,160,843 2,379,469

The accompanying notes form part of this financial report.
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Imperial Pacific Limited
    (ABN 65  000 144 56)

                and Controlled Entities

Consolidated Statement in Changes in Equity 
 for the Half Year to 31 December 2014

2014 Issued Realised Unrealised Retained Total Equity
Capital Capital Gains Profits Earnings

Reserve Reserve (Losses)
$ $ $ $ $

At 1 July 2014 1,560,970  2,326,264      148,493         (1,656,258)     2,379,469
Available-for-sale financial assets:
  - Net realised loss taken to equity: (1,490)            (1,490)            
  - Net Unrealised gain taken to equity: 15,475           15,475           
  - Tax on unrealised loss (4,589)            (4,589)            
Net Income for period (82,697)          (82,697)          
Dividends Paid (145,325)        (145,325)        

At 31 December 2014 1,560,970  2,324,774      159,379         (1,884,280)     2,160,843      
2,160,843

2013 Issued Realised Unrealised Retained Total Equity
Capital Capital Gains Profits Earnings

Reserve Reserve (Losses)
$ $ $ $ $

At 1 July 2013 1,560,970  2,416,807      (77,047)          (1,459,839)     2,440,891
Available-for-sale financial assets:
  - Net realised loss taken to equity: (36,033)          (36,033)          
  - Tax on realised loss -                 
  - Net Unrealised gain taken to equity: 176,042         176,042         
  - Tax on unrealised loss (53,114)          (53,114)          
Net Income for period (4,666)            (4,666)            
Dividends Paid (145,325)        (145,325)        

At 31 December 2013 1,560,970  2,380,774      45,881           (1,609,830)     2,377,795      

The accompanying notes form part of this financial report.
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Imperial Pacific Limited
    (ABN 65  000 144 56)

                and Controlled Entities

Consolidated Cash Flow Statement
  for the Half Year ended 31 December 2014 

         --- Consolidated Entity ---
31 Dec 31 Dec

2014 2013
$ $

Cash flows from operating activities 
  Receipts from customers 25,500           97,755           
  Payments to suppliers and management (91,794)          (107,608)        
  Dividends received 64,914           67,289           
  Interest received 11,570           15,954           
  Income Tax Paid -                 -                 
Net Cash provided by (used in ) operating activities 10,190           73,390           

Cash flows from investing activities
  Proceeds from Investments -                 -                 
  Payments for Investments (106,008)        -                 
Net Cash provided by (used in) investing activities (106,008)        -                 

Cash flows from financing activities
  Payment of Advances 23,000           (368)               
  Dividend Paid to Shareholders (145,325)        (145,325)        
Net Cash provided by (used in) financing activities (122,325)        (145,693)        

Net increase ( decrease) in cash held (218,143)        (72,303)          
Cash at beginning of half year 788,668         953,314         
Cash at end of the period 570,525         881,011         

  Comprising:
      Cash and cash equivalents 570,525         881,011         

570,525         881,011         

The accompanying notes form part of this financial report.
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Imperial Pacific Limited
    (ABN 65  000 144 56)

                and Controlled Entities

Notes to the Accounts as at 31 December 2014

Note 1     Statement of Significant Accounting Policies

(a) Basis of Preparation
This general purpose half-year condensed financial report has been prepared in accordance with 
Accounting Standard  AASB 134  Interim Financial Reporting and the Corporations Act 2001 and
other applicable Accounting Standards and other mandatory professional reporting requirements.

This interim financial report does not include all the notes of the type normally included in an annual
financial report. This report should be read in conjunction with the 2014 Annual Report and public  
announcements made by the company during the half year, in accordance with the continuous  
disclosure requirements of the Corporations Act 2001. 

This half-year financial report has been prepared in accordance with AIFRS (Australian Equivalents  
to International Financial Reporting Standards). 

The financial statements are prepared using the valuation methods described below for holdings  
of securities. All other items have been treated in accordance with the historical cost convention.

The accounting policies adopted have been consistently applied by the company and are consistent
with those applied in the 30 June 2014 Annual Report. New standards or interpretations mandatory
for the annual reporting period beginning 1 July 2014 will not have any effect on the financial position
or performance of the company.

(b) Other Disclosure

The financial report of Imperial Pacific Limited for the six months ended 31 December 2014 was 
authorised for issue in accordance with a resolution of the Directors on 20 February 2015.

Imperial Pacific Limited is a company limited by shares incorporated in Australia. Its shares are  
publicly traded on the Australian Securities Exchange. 
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Imperial Pacific Limited
    (ABN 65  000 144 56)

                and Controlled Entities

Notes to the financial statements  - 31 December 2014 (Cont'd)

Note 2  Profit (Loss) from ordinary activities 31 Dec 31 Dec
The following revenue and expense items are relevant in 2014 2013
explaining the financial performance for the interim period:         $         $
(a) crediting as revenue:
     Interest 11,077           16,584           
     Dividends Received -                 2,375             
     Management Fees - associated company 23,863           23,176           

34,940           42,135           
(b) charging as expense:
     Payable to Auditors - Audit (6,600)            (4,650)            
     Payable to Auditors - Other Services (2,000)            (2,150)            
     Depreciation -                 (35)                 
     Directors Fees - parent company (25,000)          (25,000)          
     Management Fees - Director Related (61,520)          (63,520)          
     Superannuation - Director Related -                 -                 
     Other Operating Expenses (28,534)          (29,753)          

(123,654)        (125,108)        
     Share of net profit (Loss) of associate accounted for 
           using the equity accounting method 6,017             78,307           
 Profit (Loss) from Ordinary Activities before Income Tax (82,697)          (4,666)            

Note 3  Shares on Issue      ---- Number of Shares -----
Ordinary Shares - 1 July 2014 2,906,504      2,906,504      
Plus Changes during Period -                 -                 
Ordinary Shares - 31 December 2014 2,906,504      2,906,504      
Average Shares on Issue during period 2,906,504      2,906,504      

Note 4  Trade and other receivables
Other Debtors and Prepayments 7,035             6,985             
Associated Company 9,926             50                  
Current Tax Asset -                 59,485           

16,961           66,520           

Note 5  Dividends
The following dividends were recognised in the current accounting period.
A fully franked ordinary dividend of 5.0 cents per share was paid to
shareholders on 9 October 2014 (Same in previous year). 145,325         145,325         

There are no interim dividends proposed for payment. 
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Imperial Pacific Limited
            (ABN 65  000 144 56)

                and Controlled Entities

Notes to the financial statements  - 31 December 2014 (Cont'd)

Note 6   Segment Information
During the period the economic entity acted mainly in the investment and property sectors within Australia.

December 2014 Investment Financial Consolidated
Revenue Services
  Investment /other revenue 11,077           23,863           34,940           
Segment Result 
  Profit (Loss) after Tax (44,733)          (37,964)          (82,697)          
Segment Assets  2,263,255      16,122           2,279,377      
Segment Liabilities (59,267)          (59,267)          (118,534)        
Net cash inflow from operating activities 19,017           (8,827)            10,190           

Carrying amount on investment in associates accounted
for using the equity accounting method 1,328,321      -                 1,328,321      

December 2013 Investment Financial Consolidated
Revenue Services
  Investment /other revenue 18,959           23,176           42,135           
Segment Result 
  Profit after Tax 34,712           (39,378)          (4,666)            
Segment Assets  2,427,966      29,011           2,456,977      
Segment Liabilities (39,591)          (39,591)          (79,182)          
Net cash inflow from operating activities 50,961           22,429           73,390           

Carrying amount on investment in associates accounted
for using the equity accounting method 1,289,351      -                 1,289,351      

Note 7  Contingent Liabilities
In support of past and future financing needs the parent company and its subsidiary Imperial Pacific 
Asset Management Pty Ltd have in place cross-guarantees to a bank. Neither company presently has 
any bank loan facilities or arrangements.

Note 8  Contingent Assets
On 28 January 2011 shareholders of Imperial Pacific approved the sale of the company's interest
in convertible loan notes in MainstreamBPO Pty Limited. It was a condition of that contract that 
Imperial Pacific will accrue a profit share of 15% of the realised gain achieved by the purchaser if 
the investment is sold within five years. There is insufficient information at the date of this report
to estimate any future benefit that may arise.

On 17 June and on 25 July 2011 associated company London City Equities Limited was granted 
judgement in its favour by the Federal Court of Australia to access certain records and documents of
Penrice Soda Holdings Limited ("Penrice"). This followed legal action by London City to assess the 
conduct of the directors of Penrice and the provision of information at the time London City made 
investments in Penrice. This investigatory process may ultimately lead to legal action being taken 
against the Directors of Penrice, or that company itself, for the recovery of substantial investment 
losses. There is insufficient information at the date of this report to estimate any future benefit that
may arise.
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Imperial Pacific Limited   

Imperial Pacific Limited (ABN 65 000 144 561) and controlled 
entities 

 
 

                

Directors’ Declaration                    
                 
 
 
In the Directors’ opinion:  
 
1.  the financial statements and notes set out on pages 3 to 9 are in accordance with the 
Corporations Act 2001, including  
  

(i)  complying with Accounting Standards , the Corporations Regulations 2001 and other 
mandatory professional reporting requirements; and  

      
(ii) give a true and fair view of the Company’s financial position as at 31 December 2014 
and its performance, as represented by the results of its operations and its cash flows, for 
the half year ended on that date.  

 
2.  there are reasonable grounds to believe that Imperial Pacific 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 the Board of Directors. 
 
 
 
 
 
 
P.E.J.MURRAY,    Director 
 

 
 
D. A. SUTHERLAND,      Director 
 
 
Sydney                                                          Dated this 20th day of February 2015 
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Auditor’s Independence Declaration to the Directors of Imperial Pacific Limited 

 

 

In relation to our review of the financial report of Imperial Pacific Limited for the half year 

ended 31 December 2014, to the best of my knowledge and belief there have been: 

 

(a) no contravention of the auditor independence requirements of the Corporation Act 

2001; 

 

(b) no contravention of any applicable code of professional conduct. 

 

 

 

 

Ian Neale FCA       25 Bolton Street 

Partner        Newcastle NSW 2300 

 

 

Cutcher & Neale                  20 February 2015 

Chartered Accountants       

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

- 11 - 

Ian n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n n NeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeNeale FCA  A

PaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPaPartner 



 

 

Independent Review Report to the Members of Imperial Pacific Limited 

 

Scope 

 

 

The financial report and director’s responsibility 

We have reviewed the financial report of Imperial Pacific Limited for the half year ended 31 

December 2014 as set out on pages 3 to 10.  The financial report comprises the statement of 

financial position, income statement, cash flow statement, statement of changes in equity, 

accompanying note to the financial statements, and the directors’ declaration for Imperial 

Pacific Limited and its consolidated entities (“the consolidated entity”) for the half year ended 

31 December 2014. 

 

The company’s directors are responsible for preparing a financial report that gives a true and 

fair view of the financial position and performance of the company, and that complies with 

Accounting Standards AASB 134 “Interim Financial Reporting”, in accordance with the 

corporations Act 2001.  This includes responsibility for the maintenance of adequate 

accounting records and internal controls that are designed to prevent and detect fraud and 

error, and for the accounting policies and accounting estimates inherent in the financial 

report. 

 

Review Approach 

We conducted and independent review of the financial report in order to make a statement 

about it to the members of the company and in order for the company to lodge the financial 

report with the Australian Stock Exchange and the Australian Securities and Investments 

Commission. 

 

Our Review was conducted in accordance with Auditing Standard on Review Engagements 

ASRE 2410: “Review of an Interim Financial Report Performed by the Independent Auditor of 

the Entity”, in order to state whether, on the basis of the procedures described, anything has 

come to our attention that would indicate that the financial report is not presented fairly in 

accordance with the Corporations Act 2001, Accounting Standard AASB 134: “Interim 

Financial Reporting” and other mandatory financial reporting requirements in Australia, so as 

to present a view which is consistent with our understanding of the company’s financial 

position, and of its performance as measured by the results of its operations and its cash 

flows. In addition, ASRE 2410 requires compliance with the ethical requirements relevant to 

the audit of the annual financial report. 
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A review is limited primarily to inquiries of company personnel and analytical procedures 

applied to the financial data.  These procedures do not provide all the evidence that would be 

required in an audit, thus the level of assurance is less than that given in an audit.  We have 

not performed an audit and, accordingly, do not express an audit opinion. 

 

Independence 

 

We are independent of the company, and have met the independence requirements of 

Australian professional ethical pronouncements and the Corporations Act 2001. 

 

Statement 

 

Based on our review, which is not an audit, we have not become aware of any matter that 

makes us believe that the half-year financial report of Imperial Pacific Limited is not in 

accordance with: 

 

(a) the Corporations Law, including: 

 

(i) giving a true and fair view of the company’s financial position as at 31 

December 2014 and of its performance for the half year ended on that date; 

and 

(ii) complying with accounting standard AASB 134: “Interim Financial Reporting” 

and the Corporations Regulations 2001; and 

 

(a) other mandatory financial reporting requirements in Australia. 

 

 

 

 

 

Ian Neale FCA       25 Bolton Street 

Partner        Newcastle NSW 2300 

 

 

Cutcher & Neale                  20 February 2015 

Chartered Accountants       
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