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Appendix 4D

For the half-year ended 31 December 2014

Half-year report

This half-year report is for the reporting period from 1 July 2014 to 31 December 2014. The previous
corresponding half-year period was 1 July 2013 to 31 December 2013.

$'000

Revenue from ordinary activities Down 3.2% to 1,561
Profit before tax attributable to members Down 11.6% to 1,045
Profit from ordinary activities after tax attributable to members Down 0.1% to 1,658

Dividends

Cents per
share

Total
Amount

$'000
Record

Date
Date of

Payment
Percentage

Franked

2014 interim 3 2,391 7/03/2014 21/03/2014 100

2014 final 2 1,594 12/09/2014 30/09/2014 100

Net tangible assets

31 December
2014

31 December
2013

NTA (per share) after all estimated tax balances 0.941 0.928
NTA (per share) before all deferred taxes 0.929 0.925

Brief explanation of results

Financial Results
Operating profit before tax, and before realised and unrealised gains on investments, was $1.045 million
compared to $1.182 million in the previous half-year. Century’s operating profit consists largely of dividends,
distributions and interest income less operating expenses.

The net result after realised and unrealised gains was a profit of $2.2 million, compared to a profit of $7.8 million
in the 2013 year. The 2013 result benefited from a net gain on the portfolio of $6.2 million.

At the 2014 Annual General Meeting, an on market buyback of up to 20% of shares on issue was approved by
shareholders. A total of 11,468,076 shares were purchased at an average price of 92 cents. The Company has
the ability to buy back a further 4,469,823 shares prior to the expiry of the buy back on 9 November 2015. The
Company’s current issued capital is 68,221,420 shares.

Due to the reduced number of total shares on issue resulting from the shares bought back by the Company
pursuant to the approved on market buy back, the holding of the Wilson Asset Management Group has increased
from 23.4% to 27.4%.
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This interim financial report does not include all the notes of the type normally included in an annual financial
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period in accordance with the continuous disclosure requirements of the Corporations Act 2001.





Century Australia Investments Limited
Directors' Report

For the half-year ended 31 December 2014
(continued)

Review of operations (continued)

Dividends
The Directors of Century Australia declared a fully franked dividend on ordinary shares of 1.5 cents per share in
respect of the financial period to 31 December 2014 payable on 20 March 2015. The interim dividend has not
been provided for in the 31 December 2014 half-year financial report.

The Net Tangible Asset Backing before all deferred tax balances as at 31 December 2014 was 92.90 cents per
share compared to 90.50 cents per share as at 30 June 2014.

The discount to Net Tangible Asset Backing at 31 December 2014 was 4%.

The Investment Manager, Perennial Value Management, generated pleasing portfolio returns over the past year:

December 2014 Return Benchmark Excess
a
6 Months 3.00% 2.37% 0.63%
1 Year 6.60% 5.30% 1.30%

Rounding of amounts
The Company is of a kind referred to in Class Order 98/100, issued by the Australian Securities and Investments
Commission, relating to the 'rounding off' of amounts in the Directors' Report. Amounts in the Directors' Report
have been rounded off in accordance with that Class Order to the nearest thousand dollars, or in certain cases,
to the nearest dollar.

Auditor's Independence Declaration
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is
set out on page 3.

This report is made in accordance with a resolution of Directors.

Robert Turner
Chairman

Sydney
26 February 2015
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Century Australia Investments Limited
Statement of Comprehensive Income

For the half-year ended 31 December 2014

Half-year ended

Notes

31 December
2014
$'000

31 December
2013
$'000

Investment income from ordinary activities 4 1,561 1,613

Expenses
Management fees (147) (149)
Accounting fees (55) (45)
Share registry fees (8) (11)
Custody fees (37) (35)
Tax fees (11) (23)
Directors' fees (60) (61)
Legal fees (10) (1)
ASX fees (24) (21)
Audit fees (49) (42)
Other expenses (39) (43)
Fair value losses on financial assets (76) -

(516) (431)

Profit before income tax 1,045 1,182

Income tax benefit 5 613 474

Profit for the period 1,658 1,656

Other comprehensive income

Items that will not be reclassified to profit or loss
Net unrealised (losses)/gains on investments taken to equity (2,956) 6,929
Income tax relating to unrealised losses/(gains) on investments taken to
equity 879 (2,080)
Net realised gains on investments taken to equity 3,673 1,879
Income tax relating to realised (gains) on investments taken to equity (1,101) (564)

Other comprehensive income for the period, net of tax 495 6,164

Total comprehensive income for the period 2,153 7,820

Cents Cents

Earnings per share for profit attributable to the ordinary equity
holders of the Company:
Basic earnings per share 8 2.13 2.08
Diluted earnings per share 8 2.13 2.08

The above Statement of Comprehensive Income should be read in conjunction with the accompanying notes.
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Century Australia Investments Limited
Statement of Financial Position

As at 31 December 2014

At

Notes

31 December
2014
$'000

30 June
2014
$'000

ASSETS
Current assets
Cash and cash equivalents 2,000 1,114
Trade and other receivables 72 660
Financial assets at fair value through profit or loss 6 2
Other current assets 29 25

Total current assets 2,107 1,801

Non-current assets
Financial assets at fair value through other comprehensive income 61,680 72,259
Deferred tax assets 3,398 4,001

Total non-current assets 65,078 76,260

Total assets 67,185 78,061

LIABILITIES
Current liabilities
Trade and other payables 249 177
Dividends payable - 1,594

Total current liabilities 249 1,771

Non-current liabilities
Deferred tax liabilities 2,597 3,591

Total non-current liabilities 2,597 3,591

Total liabilities 2,846 5,362

Net assets 64,339 72,699

EQUITY
Issued capital 6 62,944 73,457
Reserves 6,411 5,916
Accumulated losses (5,016) (6,674)

Total equity 64,339 72,699

The above Statement of Financial Position should be read in conjunction with the accompanying notes.

5



Century Australia Investments Limited
Statement of Changes in Equity

For the half-year ended 31 December 2014

Notes

Issued
capital

$'000
Reserves

$'000

Accumulated
losses

$'000
Total
$'000

Balance at 1 July 2013 73,457 (1,097) (4,909) 67,451

Profit for the period - - 1,656 1,656

Other comprehensive income for the period
Net unrealised gains/(losses) on investments taken to equity - 6,929 - 6,929
Income tax on net unrealised (gains)/losses on investments
taken to equity - (2,080) - (2,080)
Net realised gains on investments taken to equity - 1,879 - 1,879
Income tax on net realised (gains) on investments taken to
equity - (564) - (564)
Total other comprehensive income for the period, net of
tax - 6,164 - 6,164

Total comprehensive income for the period - 6,164 1,656 7,820

Transactions with owners in their capacity as owners:
Issue of shares through dividend reinvestment plan 7 - - (1,155) (1,155)

Balance at 31 December 2013 73,457 5,067 (4,408) 74,116

Balance at 1 July 2014 73,457 5,916 (6,674) 72,699

Profit for the period - - 1,658 1,658

Other comprehensive income for the period
Net unrealised gains/(losses) on investments taken to equity - (2,956) - (2,956)
Income tax on net unrealised (gains)/losses on investments
taken to equity - 879 - 879
Net realised gains on investments taken to equity - 3,673 - 3,673
Income tax on net realised (gains) on investments taken to
equity - (1,101) - (1,101)

Total other comprehensive income for the period - 495 - 495

Total comprehensive income for the period - 495 1,658 2,153

Transactions with owners in their capacity as owners
Share buy-back on market 6 (10,513) - - (10,513)
Dividends provided for or paid 7 - - - -

(10,513) - - (10,513)

Balance at 31 December 2014 62,944 6,411 (5,016) 64,339

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.
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Century Australia Investments Limited
Statement of Cash Flows

For the half-year ended 31 December 2014

Half-year ended

Notes

31 December
2014
$'000

31 December
2013
$'000

Cash flows from operating activities
Interest received 16 14
Dividends and trust distributions received 2,151 2,018
Other income 2 1
Income tax refund - 1
Investment management fees paid (71) (142)
Payments for other expenses (268) (281)

Net cash inflow from operating activities 1,830 1,611

Cash flows from investing activities
Payments for financial assets at fair value through other comprehensive
income (10,115) (12,466)
Proceeds from sale of financial assets at fair value through other
comprehensive income 21,278 12,888

Net cash inflow from investing activities 11,163 422

Cash flows from financing activities
Payments for shares bought back (10,513) -
Dividends paid to the Company's shareholders 7 (1,594) (1,155)

Net cash (outflow) from financing activities (12,107) (1,155)

Net increase in cash and cash equivalents 886 878
Cash and cash equivalents at the beginning of the year 1,114 1,213

Cash and cash equivalents at end of period 2,000 2,091

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.
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Century Australia Investments Limited
Notes to the Financial Statements

For the half-year ended 31 December 2014

1 Summary of significant accounting policies

The principal accounting policies adopted in the preparation of these interim financial statements are set out
below. These policies have been consistently applied to all the periods presented, unless otherwise stated. The
interim financial statements are for the entity Century Australia Investments Limited.

(a) Basis of preparation of half-year report

These interim financial statements for the half-year reporting period ended 31 December 2014 have been
prepared in accordance with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Act 2001. Century Australia Investments Limited is a for-profit entity for the purpose of preparing the interim
financial statements.

These interim financial statements do not include all the notes of the type normally included in an annual financial
report. Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2014
and any public announcements made by Century Australia Investments Limited during the interim reporting
period in accordance with the continuous disclosure requirements of the Corporations Act 2001.

The interim financial statements have been prepared on an accruals basis, and are based on historical costs
modified by the revaluation of selected non-current assets, financial assets and financial liabilities for which the
fair value basis of accounting has been applied.

Except as described below, the accounting policies adopted are consistent with those of the previous financial
year and corresponding interim reporting period.

(i) New and amended standards adopted by the Company

A number of new or amended standards became applicable for the current reporting period, however, the
Company did not have to change its accounting policies or make retrospective adjustments as a result of
adopting these standards.

(ii) Impact of standards issued but not yet applied by the entity

AASB 9 Financial Instruments addresses the classification, measurement and derecognition of financial assets
and financial liabilities. It has now also introduced revised rules around hedge accounting. The standard is not
applicable until 1 January 2018 but is available for early adoption. The Directors do not expect this to have a
significant impact on the recognition and measurement of the Company's financial instruments as they are
carried at fair value through profit or loss. The derecognition rules have not been changed from the previous
requirements, and the Company does not apply hedge accounting. The Company has not yet decided when to
adopt AASB 9.

(b) Investments and other financial assets

Classification
(i) Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are financial assets held for trading. A financial asset is
classified in this category if acquired principally for the purpose of selling in the short term.

As at 31 December 2014 the Company held derivative instruments in the form of futures. Derivatives are
classified as at fair value through profit or loss - held-for-trading. Derivatives in a net receivable position (positive
fair value) are reported as financial assets at fair value through profit or loss. All derivatives in a net payable
position (negative fair value) are reported as financial liabilities at fair value through profit or loss.

(ii) Financial assets at fair value through other comprehensive income

The Company has designated long-term investments as "fair value through other comprehensive income". All
gains and losses on long-term investments and tax thereon are presented in other comprehensive income as part
of the Statement of Comprehensive Income.
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Century Australia Investments Limited
Notes to the Financial Statements

For the half-year ended 31 December 2014
(continued)

1 Summary of significant accounting policies (continued)

(b) Investments and other financial assets (continued)

Recognition and derecognition
Purchases and sales of financial assets are recognised on trade-date - the date on which the Company commits
to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from the
financial assets have expired or have been transferred and the Company has transferred substantially all the
risks and rewards of ownership.

Measurement
At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset
not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition of the
financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in
the Statement of Comprehensive Income.

Subsequent changes in fair value for financial assets at fair value through other comprehensive income are
recognised through the investment portfolio revaluation reserve after deducting a provision for the potential
deferred capital gains tax liability as these investments are long-term holding of equity investments. When an
investment is disposed, the cumulative gain or loss, net of tax thereon, is recognised in the investment portfolio
realised gains/losses reserve.

Financial instruments held at fair value through profit or loss are measured at fair value with changes in their fair
value recognised in the Statement of Comprehensive Income, subsequent to initial recognition.

Determination of Fair Value
AASB 13 defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date in the principal, or in its absence, the
most advantageous market to which the Company has access at that date. The fair value of a liability reflects its
non-performance risk.

Under AASB 13, if an investment has a bid price and an ask price, the price within the bid-ask spread that is
more representative of fair value in the circumstances shall be used to measure fair value. Accordingly, the
Company uses the last bid price as a basis of measuring fair value.

2 Fair value measurements

This note provides an update on the judgements and estimates made by the Company in determining the fair
values of the financial instruments since the last annual financial report.

The Company measures and recognises the following assets and liabilities at fair value on a recurring basis:

• Financial assets at fair value through profit or loss (FVTPL)
• Financial assets at fair value through other comprehensive income (FVTOCI)

The Company has no assets or liabilities measured at fair value on a non-recurring basis in the current reporting
period.

(a) Fair value hierarchy

AASB 13 requires disclosure of fair value measurements by level of the following fair value measurement
hierarchy (consistent with the hierarchy applied to financial assets and financial liabilities):

(a) quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1)
(b) inputs other than quoted prices included within level 1 that are observable for the asset or liability, either

directly or indirectly (level 2), and
(c) inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level

3).
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Century Australia Investments Limited
Notes to the Financial Statements

For the half-year ended 31 December 2014
(continued)

2 Fair value measurements (continued)

(a) Fair value hierarchy (continued)

(i) Recognised fair value measurements

The following table presents the Company’s financial assets and liabilities measured and recognised at fair value
at 31 December 2014 and 30 June 2014 on a recurring basis.

At 31 December 2014
Level 1

$'000
Level 2

$'000
Level 3

$'000
Total
$'000

Recurring fair value measurements
Financial assets
Financial assets at FVTPL

Trading securities 6 - - 6
Financial assets at FVTOCI

Equity securities 61,680 - - 61,680

Total financial assets 61,686 - - 61,686

At 30 June 2014
Level 1

$'000
Level 2

$'000
Level 3

$'000
Total
$'000

Financial assets
Financial assets at FVTPL

Trading securities 2 - - 2
Financial assets at FVTOCI

Equity securities 72,259 - - 72,259

Total financial assets 72,261 - - 72,261

There were no transfers between levels for recurring fair value measurements during the period.

The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end
of the reporting period.

(ii) Disclosed fair values

For all financial instruments other than those measured at fair value their carrying value approximates fair value.

The carrying amounts of trade and other receivables and payables are assumed to approximate their fair values
due to their short-term nature.

3 Segment information

The Company has only one reportable segment. The Company is engaged solely in investment activities
conducted in Australia, deriving revenue from dividend income, interest income and from the sale of its
investments.
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Century Australia Investments Limited
Notes to the Financial Statements

For the half-year ended 31 December 2014
(continued)

4 Revenue

Half-year ended
31 December

2014
$'000

31 December
2013
$'000

Fair value gains on financial assets - 55
Dividends 1,389 1,456
Interest 16 14
Distributions 154 87
Other income 2 1

1,561 1,613

5 Income tax benefit

Income tax expense is recognised based on management’s estimate of the weighted average effective annual
income tax rate expected for the full financial year. The estimated average annual tax rate used for the year to
31 December 2014 is (59%), compared to (40%) for the six months ended 31 December 2013. The increase in
the income tax benefit for the current period is the result of writing back a portion of the previously written off
deferred tax asset in order to offset the deferred tax liability that would otherwise be recorded.

6 Issued capital

(a) Share capital

31 December
2014

Shares

30 June
2014

Shares

31 December
2014
$'000

30 June
2014
$'000

Ordinary shares 68,221,420 79,689,496 62,944 73,457

(b) Movements in ordinary share capital

Date Details
Number of

shares Average $'000

30 June 2014 Opening balance 79,689,496 73,457
31 December 2014 Share buyback - on market (11,468,076) $0.92 (10,513)

31 December 2014 Balance 68,221,420 62,944

(c) Dividend reinvestment plan

The Board has determined that the DRP will not apply to any dividends declared subsequent to period end.
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Century Australia Investments Limited
Notes to the Financial Statements

For the half-year ended 31 December 2014
(continued)

6 Issued capital (continued)

(d) Share buy-back

The Company renewed the share buy-back program for 12 months commencing 26 November 2013 however no
shares were bought back during the half-year ended 31 December 2013.

At the 2014 Annual General Meeting, the Company received approval to buy back up to 15,937,899 Shares,
representing 20% of the number of shares it has on issue as at the date of this Notice on-market, over the 12
months following the Annual General Meeting.

On 10 November 2014, Century Australia commenced an on market buy-back program. The Company bought
back 11,468,076 shares for the period ended 31 December 2014.

7 Dividends

(a) Dividends paid or payable during the reporting period

Dividend
Rate
(cps)

Total Amount
$'000

Date of
Payment % Franked

2014
Ordinary shares - final 2.0 cps 1,594 30/09/2014 100

Ordinary shares - interim 3.0 cps 2,391 21/03/2014 100

(b) Dividends not recognised at the end of the reporting period

Half-year ended
31 December

2014
$'000

31 December
2013
$'000

In addition to the above dividends, since period end the Directors have
recommended the payment of an interim dividend of 1.5 cents per fully paid
ordinary share (2013 - 3 cents), fully franked based on tax paid at 30%. 1,023 2,391

8 Earnings per share

(a) Basic and diluted earnings per share

Half-year ended
31 December

2014
Cents

31 December
2013

Cents

From continuing operations attributable to the ordinary equity holders of the
Company 2.13 2.08
Total basic and diluted earnings per share attributable to the ordinary equity
holders of the Company 2.13 2.08

Diluted earnings per share is the same as basic earnings per share. The Company has no securities outstanding
which have the potential to convert to ordinary shares and dilute the basic earnings per share.
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Century Australia Investments Limited
Notes to the Financial Statements

For the half-year ended 31 December 2014
(continued)

8 Earnings per share (continued)

(b) Profit used in calculating earnings per share

Half-year ended
31 December

2014
$'000

31 December
2013
$'000

Profit for the period 1,658 1,656

(c) Weighted average number of shares used as denominator

Half-year ended
2014

Number
2013

Number

Weighted average number of ordinary shares used as the denominator in
calculating basic and diluted earnings per share 77,826,224 79,689,496

9 Contingencies

The Investment Management Agreement was entered into by the Company with Perennial Value Management
on 9 September 2010.

The Investment Management Agreement with Perennial Value Management may be terminated by either party
giving to the other no less than 30 days written notice of its intention to do so.

The Company had no other contingent liabilities at 31 December 2014 (31 December 2013: nil).

10 Events occurring after the reporting period

Other than the dividend declared subsequent to period end, no other matter or circumstance has occurred
subsequent to period end that has significantly affected, or may significantly affect, the operations of the
Company, the results of those operations or the state of affairs of the Company in subsequent financial periods.
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Century Australia Investments Limited
Directors' Declaration

For the half-year ended 31 December 2014

In the Directors' opinion:

(a) the interim financial statements and notes set out on pages 4 to 13 are in accordance with the
Corporations Act 2001, including:

(i) complying with Accounting Standard AASB 134 Interim Financial Reporting, the Corporations
Regulations 2001 and other mandatory professional reporting requirements, and

(ii) giving a true and fair view of the entity's financial position as at 31 December 2014 and of its
performance for the half-year ended on that date, 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.

This declaration is made in accordance with a resolution of Directors.

Robert Turner
Chairman

Sydney
26 February 2015

14






	Cover page - Appendix 4D
	Appendix 4D
	Report contents page
	Rounding of amounts
	Auditor's Independence Declaration
	Financial report
	Statement of comprehensive income
	Balance sheet
	Statement of changes in equity
	Statement of cash flows
	1. Notes to the consolidated financial statements
	1. Summary of significant accounting policies
	1(a). Basis of preparation of half-year report
	1(a)(i). New and amended standards adopted by the Company
	1(a)(ii). Impact of standards issued but not yet applied by the entity

	1(b). Investments and other financial assets
	Determination of Fair Value


	2. Fair value measurements
	2(a). Fair value hierarchy
	2(a)(i). Recognised fair value measurements
	2(a)(ii). Disclosed fair values


	3. Segment information
	4. Revenue
	5. Income tax benefit
	6. Issued capital
	6(b). Movements in ordinary share capital
	6(c). Dividend reinvestment plan
	6(d). Share buy-back

	7. Dividends
	7(a). Dividends paid or payable during the reporting period
	7(b). Dividends not recognised at the end of the reporting period

	8. Earnings per share
	8(a). Basic and diluted earnings per share
	8(b). Profit used in calculating earnings per share
	8(c). Weighted average number of shares used as denominator

	9. Contingencies
	10. Events occurring after the reporting period

	Directors' declaration


