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CENTURY AUSTRALIA INVESTMENTS LIMITED 
 

RESULTS FOR ANNOUNCEMENT TO THE MARKET 

This preliminary final report is for the reporting period from 1 July 2007 to 30 June 2008.   

 
KEY RESULTS 
 

PROFIT AND LOSS 

 30/6/08 

 $’ 000 

30/6/07 

 $’ 000 

CHANGE UP / DOWN 

 
Revenue from ordinary activities 
 

 
12,952 

 
11,433 

 
13% 

 
Up 

 
Profit before income tax expense 
and realised gains on investment 
portfolio 

 
9,931 

 
7,945 

 
25% 

 
Up 

Adjustment for impairment loss (8,282) -   

 
Realised gains on investment 
portfolio before tax  
 

 
27,624 

 
29,812 

 
(7%) 

 
Down 

 
Profit before income tax 1 
 

 
29,273 

 
37,757 

 
(22%) 

 
Down 

 
Profit after tax and Net profit 
attributable to  members1  
 

 
23,932 

 
28,307 

 
(15%) 

 
Down 

NET TANGIBLE ASSETS  

 30/06/08

$ 

30/06/07 

$ 

CHANGE UP / 
DOWN 

 
NTA (per share) before estimated tax on 
unrealised income & gains 
 

 
$1.03 

 
$1.47 

 
(30%) 

 
Down 

 
NTA (per share) after estimated tax on 
unrealised income & gains 
 

 
$1.08 

 
$1.37 

 
(21%) 

 
Down 

 
1 The current year result includes an impairment loss of $8,282,000 
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Brief explanation of the results 

 
Profit Results 

Century Australia generated an underlying profit from operations, before tax and realised gains 

of $9.93m, which increased by 25% from previous year’s $7.95m.   

 

The operating profit reflects the revenue from dividends and interest income less operating 

costs which include fees paid to 452 Capital for management of the investment portfolio. 

 

Net profit after tax for the year was $23.9m, a 15% decrease on the previous year’s $28.3m 

producing earnings per share of 12.99 cents down from 15.63 cents in the previous year. This 

decrease was due to recognition of $8.3m impairment loss on the investment portfolio in the 

Profit and Loss.  Realised gains on investments before tax were $27.6m compared to last year 

$29.8m, a decrease of 7%. 

 

Dividend Increases 

On 26th March 2008 the Company paid an interim dividend of 5 cents per share fully franked for 

the period ended 31st December 2007.   

 

The Board has resolved to pay a fully franked final dividend of 5 cents for the year ended 30th 

June 2008 with the record date on 12th September 2008, payable on 29th September 2008.  

 

The total dividend for the year of 10 cents (2007: 9 cents) is an increase of 11.1% over the 

previous year.  The 10 cents total dividend represents a tax adjusted yield of 13.5% based on the 

share price of $1.06 at 30th June 2008. 

 

Dividends 

Dividends paid in the year:  Cents $’000 

Final for the 2007 year    

o on ordinary shares fully franked  6.0 10,938 

Interim for the 2008  year    

o on ordinary shares fully franked  5.0 9,215 

  11.0 20,153 
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Dividends paid to shareholders have increased year on year since inception and subject to 

market performance, it is the Board’s aim to provide shareholders with a regular and reliable 

dividend stream. For the 2007 financial year, dividends totalling 9 cents per share were paid to 

shareholders (3 cents interim and 6 cents final). For 2008 financial year this increased to 10 cents 

per share (5 cents interim and 5 cents final).  

 

The Dividend Reinvestment Plan (“DRP”) will operate for the final dividend. Eligible 

shareholders may apply the proceeds of their dividend at a 2% discount to market price, as 

defined in the DRP rules.   

 

Under its terms, the DRP automatically terminated in June 2007 and the Board has used its 

discretion to extend the operation of the plan for a further three years.   

 

The last date for the receipt of an election notice for participation in the Dividend Reinvestment 

Plan is Friday 12 September 2008. 

 

This report is based on accounts which have been audited by the Company’s Auditors – Grant 

Thornton, NSW. 

 

  22nd  August 2008 
 

                
          
Robert Turner Stephen Menzies       
 
 
 
Enquiries: 
 
Peter Roberts 

 

Company Secretary, Century Australia 
Tel: 02 8236 7701  
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DIRECTORS’ REPORT 
 
Your Directors present their report on the Company for the financial year ended 30 June 2008. 

 

DIRECTORS 

The names and details of the Company’s Directors in office during the financial year and to 

the date of this report are as follows. Directors were in office for this entire period unless 

otherwise stated. 

 

Names, Qualifications, Experience and Special Responsibilities 

 

Robert Turner B.Comm, FAICD (Non-Executive Director and Chairman) - Appointed 10 

February 2004 

Mr Turner is Chairman of the Company and also serves on the Audit Committee.  Mr Turner 

has a strong finance and marketing background and over 30 years experience in corporate 

management, both in Australia and overseas.  He has experience in the financial services 

industry and has held general management positions in the services and manufacturing 

industries.  Mr Turner also served as a Director of IWL Limited, an ASX Listed Company, for 

three years until November 2007.  

 

Stephen Menzies B.Econ, LLB, LLM London (Non-Executive Director) - Appointed 16 

January 2006 

Mr Menzies is Chairman of the Audit Committee and is a Non-Executive Director. 

Mr Menzies is a corporate lawyer with a broad policy and regulatory background.  He 

specialises in securities issues, product development, funds management, corporate finance 

and new technologies.  Stephen brings a wealth of experience in corporate structuring and 

corporate finance.  During the past three years Mr Menzies has not served as a Director of any 

other ASX listed companies. 

 

Russell Hooper (Non-Executive Director) – Appointed 12 September 2006 

• Fellow of the Australian Institute of Company Directors, Australian Society of Practising 

Accountants and the Financial Services Institute of Australasia 

• Completed the Advanced Management Program, Harvard Business School 

Mr Hooper has extensive experience both in Australia and overseas in a wide range of 

financial services including investment, banking and insurance, much of it at CEO level. He 

held the top investment positions at both the Advance and St George Groups for 13 years.  
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DIRECTORS’ REPORT (cont’d) 

 Since 1999 he has held several non executive director positions and has consulted to 

institutions in the investment field. Russell is currently a director of Challenger Financial 

Services Group Limited including Challenger Life and Challenger Listed Investments 

Limited. He is active in board committee work including audit and compliance committees 

and investment committees for infrastructure and property. He is also a director of the 

Kanematsu Fund Limited which provides awards for medical research.  

 

Ross Finley B.Comm NSW (Non-Executive Director) – Appointed 12 September 2006  

Mr Finley has over 36 years experience in the Australian Financial Markets with a focus on 

Australian Equities and Australian Property Management. He was employed at Bankers 

Trust Australia from 1981 to 1996.  He is also currently a director of Ironbark Capital Ltd, an 

absolute return investment company.  

 

COMPANY SECRETARY 

 

Peter Roberts, B Bus., CA  
 
Peter was appointed Company Secretary of the Company on 22 March 2007. Peter is a 

director of White Outsourcing Pty Ltd, a specialist outsourced services provider to the 

financial services sector, and acts as company secretary for a number of other Listed 

Investment Company’s. 

 

Interests in shares and options of the Company and related bodies 

As at the date of this report, the interest of the Directors in shares and options of Century 

Australia Investments Limited were: 

 Ordinary Shares 
  

R. Turner 153,739 

S. Menzies 10,918 

R. Finley Nil 

R. Hooper 15,000 
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DIRECTORS’ REPORT (cont’d) 
 

DIVIDENDS PAID 

Dividends paid in the year:  Cents $’000 
 

Final for the 2007 year    

o on ordinary shares fully franked  6.0 10,938 
 

Interim for the 2008  year    

o on ordinary shares fully franked  5.0 9,215 

Total  11.0 20,153 

 
 
CORPORATE INFORMATION 

Corporate Structure 

Century Australia Investments Limited is a listed investment company limited by shares that 

is incorporated and domiciled in Australia.  It has no parent entity. 

The registered office of the Company is located at Level 7, 20 Hunter Street, Sydney, NSW, 

2000. 

 

Nature of Operations and Principal Activities 

The principal activity of the Company during the year was making medium to long term 

investments in Australian equities. 

 

No change in the nature of these activities occurred during the year. 

 
 
OPERATING AND FINANCIAL REVIEW  

The net profit of the Company for the financial year was $23.932 million (2007: $28.307 

million) after providing for income tax and portfolio impairment adjustment of $8.3 million.  

 

The net assets of the Company have decreased by $48.6 million from $250.7 million as at 

30 June 2007 to $202.1 million as at 30 June 2008, after paying dividends totalling $20.2 million 

during the year.  

 

The Board monitors the Company’s overall performance including the performance of the 

Company’s Investment Manager.  The board meets with the management of 452 Capital to 

discus performance and also receives on a monthly basis attribution, risk and performance 

reports in regards to the investment portfolio allowing the Directors to monitor the 

Investment Manager’s performance.  
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DIRECTORS’ REPORT (cont’d) 

 

The Board is disappointed with the investment performance of the manager over the past 12 

months and since the company was floated in April 2004. The performance relative to the 

ASX 300 was -5.88% for 12 months and -4.62% since inception.   

 

The dividend reinvestment plan was established in June 2004, allowing shareholders to have 

dividends fully or partly contribute to the purchase of new ordinary shares. Under its terms, 

the DRP automatically terminated in June 2007 and the Board has used its discretion to 

extend the operation of the plan for a further three years.  

 

The shares issued during the financial year under the current plan are purchased at a 

discount of 2% to the market price were: 

 2008 
 $’000 
28 September 2007 -      Dividend Reinvestment of 1,997,074 shares 

at $1.320331 per share  
2,638 

28 March 2008 -              Dividend Reinvestment of 1,776,568 shares 
at  $1.126249 per share  

2,002 

 

The Directors of Century Australia Investments Limited have resolved to pay a final fully 

franked dividend on ordinary shares in respect of the financial year to 30 June 2008 payable 

on 29 September 2008. The total amount of the dividend is $9,303,884 which represents a fully 

franked dividend of 5 cents per share. The dividend has not been provided for in the 30 June 

2008 financial statements. 

 
SIGNIFICANT CHANGES IN STATE OF AFFAIRS 
 
There were no significant changes in the state of affairs of the Company during the year 

ended 30 June 2008. 

 
 
EVENTS AFTER BALANCE DATE  
 
No matters or circumstances have arisen since the end of the financial year which have 

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 years other 

than declaration of final fully franked dividend of 5 cents as further detailed in this report.  

 
 
 



6 

 
DIRECTORS’ REPORT (cont’d) 

 
FUTURE DEVELOPMENTS AND EXPECTED RESULTS 
 
The Company will continue to pursue its policy of investment during the next financial year. 

The Directors expect to continue to pay comparable dividends in the future years subject to 

the market conditions. 

 
ENVIRONMENTAL REGULATIONS AND PERFORMANCE 
 
The Company’s operations are not regulated by any significant environmental regulation 

under a law of the Commonwealth or of a State or Territory.  

 
INDEMNIFICATION AND INSURANCE OF DIRECTORS AND OFFICERS 
 
The Company maintains Directors & Officers Insurance and has Deeds of Access and 

Indemnity for each Director.  

 

During the financial year, the Company paid premiums in respect of Director’s and Officer’s 

liability and for professional indemnity insurance contracts, for all Directors of the Company 

named in this report, as well as other officers of the Company. 

 

This policy insures persons who are Directors or Officers of the Company against certain 

liabilities incurred as such by a Director or Officer, while acting in that capacity, except where 

the liability arises out of conduct involving lack of good faith.   The Directors have not 

included details of the nature of the liabilities covered or the amount of the premium paid in 

respect of the Director’s and Officer’s liability insurance contract, as such disclosure is 

prohibited under the terms of the contract. 

 

REMUNERATION REPORT 
 
This report details the nature and amount of remuneration for each Director and Key 

Management Person of Century Australia Investments Limited. 

 

Remuneration Policy  

Remuneration as at 30 June 2008 to Non-Executive Directors is limited to an aggregate 

amount of $200,000 (inclusive of superannuation) until shareholders, by ordinary resolution 

approve another amount. This remuneration is to be divided amongst the Non-Executive 

Directors as they may determine.  
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DIRECTORS’ REPORT (cont’d) 

 

REMUNERATION REPORT (cont’d) 

The Board determines the remuneration structure of Non-Executive Directors having regard 

to the scope of the Company’s operations and other relevant factors including the frequency 

of Board meetings as well as directors’ length of service, particular experience and 

qualifications. This remuneration excludes any additional fee for any service based agreement 

which may be agreed upon from time to time and further excludes any reimbursement of out 

of pocket expenses. 

 

Under the ASX Listing Rules, the maximum fees paid to non-executive Directors may not be 

increased without approval from the Company at a general meeting. Directors will seek 

approval from time to time as appropriate. 

 

Entitled Directors receive a superannuation guarantee contribution required by the 

government, which is currently 9%, and do not receive any retirement benefits.  All 

remuneration paid to Directors is valued at the cost to the Company and expensed.  

 

At present, no employee share or option arrangements are in existence for Century Australia 

Investments Limited’s Directors. 

 

As the company does not pay performance based fees to the Directors, nor provide share or 

option schemes to Directors, remuneration is not explicitly linked to the Company’s 

performance. Notwithstanding this, Board members are subject to ongoing performance 

monitoring and regular performance reviews. 

 

Directors’ and Key Management Personnel Compensation 

Details of the nature and amount of each major element of the remuneration received and 

receivable by persons who were key management personnel of the Company are set out 

below: 

2008 Short-term 
Employee benefit 

Cash Salary & Fees 

Post-Employment 
benefit  

Superannuation 

Total 
 

Directors $ $ $ 
R Turner - 60,000 60,000 
S Menzies - 45,780 45,780 
R Hooper - 45,780 45,780 
R Finley 42,000 3,780 45,780 

Total 42,000 155,340 197,340 
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DIRECTORS’ REPORT (cont’d) 

 

REMUNERATION REPORT (cont’d) 

 
2007 Short-term 

Employee benefit 
Cash Salary & Fees 

Post-Employment 
benefit  

Superannuation 

Total 
 

Directors $ $ $ 
R Turner  4,587 55,413 60,000 
S Menzies  6,422 38,413 44,835 
W Negus1   8,191     737    8,928 
R Hooper2 35,788 - 35,788 
R Finley3 32,833 2,955 35,788 
Total  87,821 97,518 185,339 
Company Secretary    
M Hart4 54,828 7,200 62,028 
Total 54,828 7,200 62,028 
1 W Negus - resigned on 12 September 2006. No termination benefits were paid to W Negus. 

2 R Hooper  - appointed on 12 September 2006, R Hooper invoiced Century Australia Investments Limited for the 

provision of his services as a Director of Century Australia Investments Limited during Financial Year ended 30 

June 2007. 

3 R Finley - appointed on 12 September 2006 

4 M Hart -  resigned 22 March 2007 

 

There are no other Directors who receive remuneration from the Company. 

 

Accounting and company secretarial duties have been outsourced to White Outsourcing Pty 

Limited effective 1 March 2007. Peter Roberts is a director and shareholder of White 

Outsourcing Pty Limited which received fees of $100,660 (2007: $58,194) during the year for 

the services rendered pursuant to an Administrative Services Agreement entered into by the 

Company. Peter received no fees as an individual. White Outsourcing Pty Limited will be 

remunerated in accordance with Service Level Agreement dated 27 February 2007. The 

agreement is open ended. 

 

Other Key Management Personnel 

There were no other persons with responsibility for planning, directing and controlling the 

activities of the Company, directly, or indirectly during the financial year. 

 

There were no other transactions with key management personnel. 
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DIRECTORS’ REPORT (cont’d) 

 

DIRECTORS’ MEETINGS 

The number of meetings of Directors (including meetings of committees of Directors) held 

during the year and the numbers of meetings attended by each Director were as follows: 

 Directors’ Meetings 
eligible to attend 

Attended Audit Committee 
Meetings  eligible 

to attend 

Attended 

R Turner 6 6 4 3 
S Menzies 6 6 4 4 
R Hooper 6 6 4 4 
R Finley 6 6 4 4 

 
Committee Membership: 
 
As at the date of this report, the Company has an Audit Committee, as required by Corporate 

Governance Rules.  Members of the Board acting on the Committee are: 

S Menzies (Audit Committee Chairman) 

R Turner (Board Chairman) 

R Hooper 

R Finley 

 
OPTIONS 
 

No options were granted over unissued shares or interest during or since the financial year 

by the Company to Directors or any officers.  

 
ROUNDINGS 

 

The amounts contained in this report and in the financial report have been rounded to the 

nearest $1,000 (where rounding is applicable) under the option available to the Company 

under ASIC Class Order 98/100.  The Company is an entity to which the Class Order applies. 

 

CORPORATE GOVERNANCE 

 

In recognising the need for the highest standards of corporate behaviour and accountability, 

the Directors of Century Australia Investments Limited support and have adhered to all 

applicable principles of corporate governance.  The Company early adopted the new 

Corporate Governance Principles and Recommendations issued by ASX Corporate 

Governance Council in August 2007.  
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DIRECTORS’ REPORT (cont’d) 

 

NON–AUDIT SERVICES 

 

No non-audit services were performed by the auditors during the year ended 30 June 2008. 

 

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 29 and forms part of this report. 

 

PROCEEDINGS ON BEHALF OF THE COMPANY 

 

No person has applied for leave of the Court to bring proceedings on behalf of the Company 

or intervene in any proceedings to which the Company is a party for the purpose of taking 

responsibility on behalf of the Company for all or any part of these proceedings. 

 

The Company was not a party to any such proceedings during the year. 

 

This report has been made and signed in accordance with a resolution of Directors. 

 

 
 
R Turner 
Chairman 

Dated this 22nd day of August 2008 
 



CENTURY AUSTRALIA INVESTMENTS LIMITED

INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2008

Notes 30-Jun-08 30-Jun-07
$'000 $'000

Revenue 2 12,952                      11,433                      
Directors' benefits expense (197)                          (189)                          
Management fees (2,168)                       (2,535)                       
Professional expenses (178)                          (170)                          
Registry and Custody Fees (197)                          (208)                          
Printing (27)                            (43)                            
Other expenses (254)                          (343)                          

Profit before income tax expense and realised gains on
investment portfolio 9,931                        7,945                        

Impairment Loss on Investment portfolio (8,282)                       -                                
Realised gains on investment portfolio before income tax 27,624                      29,812                      

Profit before income tax expense 29,273                      37,757                      

Income tax expense 3 (5,341)                       (9,450)                       

Net profit attributable to members of Century Australia
Investments Limited 23,932                      28,307                      

Basic earnings per share  (cents per share) 14 12.99                        15.63                        
Diluted earnings per share  (cents per share) 14 12.99                        15.63                        
Dividends per share (cents per share) 4 11.0                          7.5                            

The financial statements should be read in conjunction with the accompanying notes.
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CENTURY AUSTRALIA INVESTMENTS LIMITED

BALANCE SHEET
AS AT 30 JUNE 2008

Notes 30-Jun-08 30-Jun-07
$'000 $'000

CURRENT ASSETS
Cash and cash equivalents 5 16,783                      33,118                      
Trade and other receivables 6 2,436 4,068
Other current assets 7 74 40

TOTAL CURRENT ASSETS 19,293 37,226

NON-CURRENT ASSETS
Available-for-sale financial assets 8 185,276 241,168
Deferred tax assets 10 (a) 9,639 311

TOTAL NON-CURRENT ASSETS 194,915 241,479

TOTAL ASSETS 214,208 278,705

CURRENT LIABILITIES
Trade and other payables 9 6,878 3,883
Current tax liabilities 10 (b) 5,183 7,580

TOTAL CURRENT LIABILITIES 12,061 11,463

NON-CURRENT LIABILITIES
Deferred tax liabilities 10 (b) 52 16,532

TOTAL NON-CURRENT LIABILITIES 52 16,532

TOTAL LIABILITIES 12,113 27,995

NET ASSETS 202,095 250,710

EQUITY
Issued capital 11 183,863 179,222
Reserves 12 (15,934) 41,101
Retained earnings 34,166 30,387

TOTAL EQUITY 202,095 250,710

The financial statements should be read in conjunction with the accompanying notes.
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CENTURY AUSTRALIA INVESTMENTS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2008

Notes Share Retained Revaluation Total 
Capital Earning Reserves Equity

Ordinary
$'000 $'000 $'000 $'000

Balance at 01.07.2006 175,704                    15,582                      27,287                      218,573                    
Available-for-sale financial assets:
- net gains recognised in Equity -                                -                                18,504 18,504
Income tax relating to items charged or
credited to equity -                                -                                (4,690)                       (4,690)                       

Net income recognised directly in equity -                                -                                13,814                      13,814                      
Profit attributable to members -                                28,307 -                                28,307                      

Total recognised income and expense for
the period -                                28,307                      13,814                      42,121                      
Shares issued during the year (DRP) 3,518                        -                                -                                3,518                        
Dividends paid 4 -                                (13,502)                     -                                (13,502)                     

Balance at 30.06.2007 179,222                    30,387                      41,101                      250,710                    

Balance at 01.07.2007 179,222                    30,387                      41,101                      250,710                    
Available-for-sale financial assets:
- net gains recognised in Equity -                                -                                (88,845)                     (88,845)                     
Impairment Loss recognised in Profit and Loss -                                -                                5,797                        5,797                        
Income tax relating to items charged or
credited to equity -                                -                                26,013                      26,013                      

Net income/(expense) recognised directly in equity -                                -                                (57,035)                     (57,035)                     
Profit attributable to members -                                23,932                      -                                23,932                      

Total recognised income and expense for
the period -                                23,932                      (57,035)                     (33,103)                     
Shares issued during the year (DRP) 4,641                        -                                -                                4,641                        
Dividends paid 4 -                                (20,153)                     -                                (20,153)                     

Balance at 30.06.2008 183,863                    34,166                      (15,934)                     202,095                    

The financial statements should be read in conjunction with the accompanying notes.
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CENTURY AUSTRALIA INVESTMENTS LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2008

Notes 30-Jun-08 30-Jun-07
$'000 $'000

CASH FLOWS FROM OPERATING ACTIVITIES
Dividends received 11,253                      9,280                        
Interest received 1,795                        1,916                        
Investment expenses paid (3,166)                       (3,468)                       
Income tax paid (10,017)                     (3,514)                       

Net cash (used in)/provided by operating activities 13(a) (135)                          4,214

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of investments 217,113                    113,088                    
Purchase of investments (217,800)                   (98,355)                     

Net cash provided by/(used in) investing activities (687)                          14,733                      

CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid (15,513)                     (9,984)                       

Net cash provided by financing activities (15,513)                     (9,984)                       

Net (decrease)/increase in cash and cash equivalents held (16,335) 8,963

Add: Cash and cash equivalents at the beginning of the year 33,118 24,155

Cash and cash equivalents at the end of the year 5 16,783                      33,118                      

The financial statements should be read in conjunction with the accompanying notes.

14



CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

Accounting policies

(a)

(b)

(c)

(d)

Dividends
Provision for dividends payable are recognised in the reporting period in which they are approved and declared, for the entire
undistributed amount, regardless of the extent to which they will be paid in cash.

Receivables
Receivables may include amounts for dividends, interest and securities sold. Dividends are receivable when they have been
declared and are legally payable. Interest is accrued at the year end from the time of last payment. Amounts received for securities
sold are recorded when a sale has occurred. Amounts are generally received within 30 days of being recorded as a receivable.

A final fully franked dividend was declared in repect of the financial year ended 30 June 2008 as detailed in note 20. The dividend
has not been provided for in the 30 June 2008 financial report.

The financial report is a general purpose financial report that has been prepared in accordance with Australian Accounting
Standards, including Australian Accounting Interpretations, other authoritative pronouncements of the Australian Accounting
Standards Board and the Corporations Act 2001.  

The following is a summary of the material accounting policies adopted by the entity in the preparation of the financial report. The
accounting policies have been consistently applied, unless otherwise stated.

Cash and Cash Equivalents
For the purposes of the cash flow statement, cash and cash equivalents includes cash on hand and at call deposits with banks or
financial institutions, other short-term highly liquid investments with the original maturities of three months or less, and bank
overdrafts.

 Rounding of Amounts

The financial report is for the entity Century Australia Investments Limited as an individual entity. Century Australia Investments
Limited is a listed public company limited by shares, incorporated and domiciled in Australia.  

The financial report of Century Australia Investments Limited complies with all International Financial Reporting Standards (IFRS)
in their entirety. 

The financial report has been prepared on an accruals basis and is 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.

Australian Securities and Investments Commission Class Order 98/100 dated 10 July, 1998 applies to the Company and accordingly
amounts have been rounded off to the nearest one thousand dollars.
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

(e)

(f)

(g)

(h)

The charge for current income tax expense is based on the profit for the year adjusted for any non-assessable or disallowed items. It
is calculated using the tax rates that have been enacted or are substantially enacted by the balance sheet date.

Income Tax

Revenue
Dividends and distributions are brought to account when the company's right to receive a dividend is established. Interest income
is brought to account on an accruals basis taking into account the effective yield on the financial asset. Income due and receivable
at balance date is carried as a receivable.

Deferred income tax assets are recognised to the extent that it is probable that future tax profits will be available against which
deductible temporary differences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realised or liability is settled.
Deferred tax is credited in the income statement except where it relates to items that may be credited directly to equity, in which
case the deferred tax is adjusted directly against equity.

The amount of benefits brought to account or which maybe realised in the future is based on the assumption that no adverse
change will occur in income tax legislation and the anticipation that the company will derive sufficient future assessable income to
enable the benefit to be realised and comply with the conditions of deductibility imposed by the law.

Deferred tax is accounted for using the balance sheet liability method in respect of temporary differences arising between the tax
balances of assets and liabilities and their carrying amounts in the financial statements. No deferred income tax will be recognised
from the initial recognition of an asset or liability, excluding a business combination, where there is no effect on accounting or
taxable profit or loss. 

Financial instruments are initially measured at cost on trade date, which approximates its fair value. Subsequent to initial
recognition these instruments are measured as available-for-sale financial assets under AASB 139 Financial Instruments: Recognition
and Measurement and will continue to be recognised in the Balance Sheet at fair value. During the period changes in fair value for
investment securities will be recognised in equity. Unrealised gains and losses arising from changes in fair value are taken directly
to equity unless there is an indication that unrealised losses are long-standing; in which case these losses will be recognised directly
in the Income Statement. 

Goods and Services Tax (GST)

Cash flows are presented in the cash flow statement on a gross basis, except for the GST component of investing and financing
activities, which are disclosed as operating cash flows.

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not
recoverable from the Australian Tax Office. In these circumstances the GST is recognised as part of the cost of acquisition of the
asset or as part of an item of the expense.  Receivables and payables in the balance sheet are shown inclusive of GST.

The gains or losses on realised investments calculated by deducting the historical cost from the net proceeds on sale and associated
taxation shall be brought to account in the Income Statement by transferring this amount from the Revaluation Reserve.  

Fair Value

Financial Instruments

Recognition

Fair value is determined based on current bid prices for all quoted investments and excludes disposal costs. 
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

(h)

(i)

(j)

(k) Key Estimates — Impairment

(l) Fair value of Financial Assets and Liabilities

The Directors evaluate estimates and judgments incorporated into the financial report based on historical knowledge and best
available current information. Estimates assume a reasonable expectation of future events and are based on current trends and
economic data, obtained both externally and within the Company.

The fair value of cash and cash equivalents, and non-interest bearing monetary financial assets and liabilities of the Company
approximates their carrying value. The fair value for assets that are actively traded on market is defined by AASB 139 as 'last bid
price'.

Impairment

Earnings per Share

Basic EPS is calculated as net profit attributable to members divided by the weighted average number of ordinary shares adjusted
for any bonus element.  As there are no dilutive potential ordinary shares, diluted EPS is calculated using the same methodology.

At each reporting date, the Company assesses whether there is objective evidence that a financial instrument has been impaired. In
the case of available-for sale financial instruments, a prolonged decline in the value of the instrument is considered to determine
whether an impairment has arisen. A prolonged decline is assessed in terms of the company’s investment strategy. Impairment
losses are recognised in the Income Statement. 

Critical Accounting Estimates and Judgements

The Company assesses impairment at each reporting date by evaluating conditions specific to the Company that may lead to
impairment of assets. Where an impairment trigger exists, the recoverable amount of the asset is determined. 

Financial Instruments (Continued)
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

30-Jun-08 30-Jun-07
NOTE 2: REVENUE $'000 $'000

Operating activities
- dividends & distribution from other entities 11,430 9,223

Non-operating activities
- interest from other persons 1,522 2,210

Total revenue 12,952 11,433

NOTE 3: INCOME TAX EXPENSE

(a) The components of tax expense comprise:
Current tax 5,136                        8,917                        
Deferred tax  Note  10 205                           582                           
Over/ under  provision in respect of prior years -                                (49)                            

5,341                        9,450                        

 
(b) 

8,782                        11,327                      

1,152                        1,027                        
48                             25                             

(577)                          654                           
(4,000)                       (3,508)                       

-change in franked dividends receivable not subject to income tax (64)                            (26)                            
-                                (49)                            

5,341                        9,450                        

18% 25%

The decrease in the applicable weighted average effective tax rate in 2008 was due to transfer of the impairment loss from the
Available for Sale Revaluation Reserve into the Income Statement.

- tax credits

- over provision from prior year

- capital profits not subject to income tax

activities before income is reconciled to the income tax as
follows: 

- withholding gross-up on dividends received

Income tax attributable to entity

Prima facie tax payable on profit before ordinary activities
before income tax at 30% (2007: 30%)

- imputation gross-up on dividends received

The prima facie tax on the profit from ordinary 

Add tax effect of: 

The applicable weighted average effective tax rates are as follows:
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

30-Jun-08 30-Jun-07
NOTE 4: DIVIDENDS PAID $'000 $'000

Dividends paid during the year:

(a) Dividend paid during the year:

10,938                      8,068                        

(b) Dividend paid during the year

9,215                        5,434                        

Total dividend paid 20,153                      13,502                      

(c) Franking credit balance

15,584                      12,667                      

Adjusted franking account balance

(3,987)                       (4,688)                       
11,597                      7,979                        

NOTE 5: CASH AND CASH EQUIVALENTS

Cash at bank 174                           75                             
11am account 16,609                      33,043                      

16,783                      33,118                      

The effective interest rate on bank deposits was 7.76% (2007: 6.06%).

Reconciliation of cash

Cash and cash equivalents 16,783                      33,118                      

Impact on the franking account of dividends proposed or declared before the 
financial report is authorised for issue but not recognised as a distribution to equity 
holders during the year 

Cash at the end of the financial year as shown in the cash flow statement is reconciled to 
items in the balance sheet as follows:

The credit risk exposure of the company in relation to cash is the carrying amount and any accrued unpaid interest. Cash
investments are made with BNP Paribas and Commonwealth Bank which are both rated A-1+ by Standard & Poor's.

Final fully franked dividend of 6.0 (2007: 4.5) cents per share
franked at tax rate of 30% (2007: 30%)

Interim fully franked dividend of 5.0 (2007: 3.0) cents per share
franked at tax rate of 30% (2007: 30%)

The amount of franking credits available for the subsequent financial year are:
Balance of franking account at year end adjusted for franking credits arising from 
payment of provision for income tax and dividends recognised as receivables, 
franking debits arising from payment of proposed dividends and franking credits 
that may be prevented from distribution in subsequent financial years
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

30-Jun-08 30-Jun-07
NOTE 6: TRADE AND OTHER RECEIVABLES $'000 $'000

CURRENT
Outstanding settlements receivable 905                           2,422                        
Interest receivable 128                           400                           
Dividends receivable 1,304                        1,135                        
Other receivables 99                             111                           

2,436                        4,068                        

NOTE 7: OTHER CURRENT ASSETS

Prepayments 74                             40                             

NOTE 8: AVAILABLE-FOR-SALE FINANCIAL ASSETS

NON CURRENT
Listed securities at fair value 185,276                    241,168                    

Terms and conditions

NOTE 9: TRADE AND OTHER PAYABLES

CURRENT
Unsecured liabilities
Sundry payables and accrued expenses 611                           741                           
Outstanding settlements payable 6,267                        3,142                        

6,878                        3,883                        

Terms and conditions
-
-
-

The credit risk exposure of the Company in relation to receivables is the carrying amount. There are no past due or impaired
receivables.

Receivables are non-interest bearing and unsecured. Outstanding settlements are on the terms operating in the securities industry,
which usually require settlement within three days of the date of a transaction.

Trade accounts payable are normally settled within 30 days
Other payables are non interest bearing
Outstanding settlements payable relate to the purchase of financial assets and will be settled within 3 business days.

Listed securities are readily saleable with no fixed terms. 
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

30-Jun-08 30-Jun-07
NOTE 10: DEFERRED TAX ASSETS AND LIABILITIES $'000 $'000

(a) Asset
NON-CURRENT
Deferred tax assets 9,639                        311                           

Deferred tax assets comprises:
- 9,629                        -                                
- audit fees and directors' superannuation accruals 10                             311                           

Deferred tax assets 9,639                        311                           

(b) Liabilities
CURRENT
Income tax 5,183                        7,580                        

NON-CURRENT
Deferred tax liabilities 52                             16,532                      

Deferred tax liabilities comprises:
- -                                16,384                      
- interest and dividend accruals 52                             148                           

Deferred tax liabilities 52                             16,532                      

(c) Reconciliations

(i) Gross movements

Opening balance (16,221)                     (10,949)                     
Charge to income statement (205)                          (582)                          
Charge to equity 26,013                      (4,690)                       

Closing balance 9,587                        (16,221)                     

(ii) Deferred tax liabilities

Opening balance 16,532                      11,741                      
Charge to income statement (96)                            101                           
Charge to equity (16,384)                     4,690                        

Closing balance 52                             16,532                      

revaluation of available-for-sale financial assets at 30%

The movement in the deferred tax liabilities account for each temporary difference 
during the year is as follows:

revaluation of available-for-sale financial assets at 30%

The overall movement in the deferred tax account is as follows:
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

30-Jun-08 30-Jun-07
NOTE 10: DEFERRED TAX ASSETS AND LIABILITIES (cont'd) $'000 $'000

(iii) Deferred tax assets

Opening balance 311                           792                           
Charge to income statement (301)                          (481)                          
Charge to equity 9,629                        -                                

Closing balance 9,639                        311                           

NOTE 11: ISSUED CAPITAL

183,863                    179,222                    

-                                -                                

183,863                    179,222                    

30-Jun-08 30-Jun-07
No. No.

(a) Ordinary shares
182,304,042             179,289,826             

1,997,074                 -                                
1,776,568                 -                                

-                                1,842,811                 
-                                1,171,405                 

186,077,684             182,304,042             

(b) Deferred ordinary shares
10,000,000               10,000,000               

-                                -                                

10,000,000               10,000,000               

Shares issued during the year
At the beginning of financial year

- 28 March 2008
- 28 September 2007

At reporting date

10,000,000 deferred ordinary shares fully paid (2007: 10,000,000)

- 29 September 2006
- 26 March 2007

The movement in the deferred tax assets for each temporary
difference during the year is as follows:

At the beginning of financial year
Shares issued during the year

186,077,684 ordinary shares fully paid 
(2007: 182,304,042)

Ordinary shares participate in dividends and proceeds on winding up of the Company in the proportion to the number of
shares held.

At the shareholders meetings each ordinary share is entitled to one vote when a poll is called, otherwise each shareholder has
one vote on a show of hands.

At reporting date

On 30 June every year until 30 June 2009 a certain number of the Deferred Ordinary Shares will automatically be vested
with ordinary share rights, depending on the performance of the Company's Portfolio against the S&P/ASX 300
Accumulation Index. As the Portfolio has not outperformed index as detailed in the Prospectus no Deferred Ordinary Shares
had their rights vested as at 30 June 2008. 
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

30-Jun-08 30-Jun-07
NOTE 12: RESERVES $'000 $'000

(15,934)                     41,101                      

NOTE 13: CASH FLOW INFORMATION

(a)

23,932                      28,307                      

Non-cash flows in profit:
Gain on disposal of non-current assets (27,624)                     (29,812)                     
Impairment loss net of income taxes 5,797                        -                                

Changes in assets and liabilities:
(Increase)/Decrease in dividends receivable (169)                          57                             
Decrease/(Increase) in receivables 273                           (294)                          
(Increase)/Decrease in other assets (34)                            11                             
(Decrease)/Increase in provision income tax payable (2,397)                       5,353                        
(Decrease)/Increase in deferred tax liability (96)                            101                           
(Decrease)/Increase in payables (130)                          72                             
Decrease/(Increase) in goods and services tax receivable 12                             (62)                            
Decrease in deferred tax assets 301                           481                           

Net cash (used in)/provided by operating activities (135)                          4,214                        

(b)

Dividend reinvestment plan

(c)

NOTE 14: EARNINGS PER SHARE 30-Jun-08 30-Jun-07

Cents Cents
12.99                        15.63                        

Shares Shares

184,302,093             181,051,722             

$ '000 $ '000
23,932                      28,307                      

Cents Cents
12.99                        15.63                        

Profit after income tax

Non cash financing and investing activities:

Credit Facilities:
The Company does not have any credit or  loan facilities at year end.

Available-for-sale financial assets revaluation reserve

Reconciliation of cash flow from operations with profit after
income tax

The available-for-sale financial assets revaluation reserve records revaluations of available-for-sale financial assets. Under
certain circumstances dividends can be declared from this reserve.

Earnings used in calculating basic earnings per share 

Diluted earnings per share is the same as the basic earnings per share

Under the terms of the dividend reinvestment plan, $4,640,149 (2007: $3,518,043) of dividends were paid via issue of 3,773,642
(2007: 3,014,216) fully paid ordinary shares.

Weighted average number of ordinary shares outstanding during the year used in the 
calculation of basic earnings per share

Basic earnings per share based on operating profit after income tax 

23



CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

NOTE 15: AUDITORS' REMUNERATION

$ $
- audit or review of the financial reports of the entity 34,100                      38,500                      

NOTE 16: SEGMENT REPORTING

NOTE 17: RELATED PARTY DISCLOSURES

(i) Director-related entities

NOTE 18: DIRECTORS' AND KEY MANAGEMENT PERSONNEL COMPENSATION

(a)

R Turner Chairman (Non-Executive) 
S Menzies Director (Non-Executive)
R Hooper Director (Non-Executive)
R Finley Director (Non-Executive)

(b) Shareholdings
Number of shares held by directors and key management personnel

Balance Net Change* Balance Net Change* Balance
30-Jun-06 2007 30-Jun-07 2008 30-Jun-08

R Turner 153,739                -                            153,739                    -                            153,739                    
S Menzies -                        10,000                      10,000                      918                           10,918                      
R Hooper -                        -                            -                            15,000                      15,000                      
R Finley -                        -                            -                            -                            -                            

Total 153,739                10,000                      163,739                    15,918                      179,657                    

(c) Director's and key management personnel compensation

Amounts receivable or due and receivable by Grant Thornton

The Company operated within one business segment, being investments and one geographical segment (Australia).

Transactions with related parties:

Transactions between related parties are on normal commercial terms and conditions no more favourable than those available to
other parties unless otherwise stated.

The Investment Manager, 452 Capital Pty Limited (ACN 101 924 430) receives a management fee from the Company based on
1.00% of net tangible asset backing (as defined in the ASX Listing Rules) of the Company per annum. The management fee is
payable at the end of each quarter, and in arrears. During the year, management fees of $2,168,407 (2007: $2,534,947) were paid to
452 Capital Pty Limited. As at balance date there was $499,018 (2007: $673,813) management fees payable. 

The new arrangement provides for a $250,000 rebate by 452 Capital from its annual investment management fee to offset the
accounting, administration and management expenses now incurred by Century Australia.

* Net change other refers to shares purchased or participation in the dividend reinvestment plan during the financial year.

Names and positions held of key management personnel in office at any one time during the financial year are:

10,000,000 deferred ordinary shares and 1 ordinary share are held by 452 Capital Management Nominees Pty Limited as trustee of
the 452 Capital Management Trust.  

The director's and key management personnel compensation is detailed on the pages 6-8 in the Directros' report.
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

NOTE 19: FINANCIAL RISK MANAGEMENT

(i)

(ii)

Less than 1 
month

$000

More than 1 
month 

$000 Total
At 30 June 2008
Trade and other payables 6,878                     -                         6,878                     
Current tax liabilities -                         5,183                     5,183                     
Total financial liabilities 6,878                     5,183                     12,061                   

At 30 June 2007
Trade and other payables 3,883                     -                         3,883                     
Current tax liabilities -                         7,580                     7,580                     
Total financial liabilities 3,883                     7,580                     11,463                   

Credit risk is managed as noted in Note 5 with respect to cash and cash equivalents and Note 6 for trade and other receivables.
None of these assets are over-due or considered to be impaired.

The Company's inward cash-flows depend upon the level of dividend and distribution revenue received. Should these
decrease by a material amount, the Company would amend its outward cash-flows accordingly. As the Company's major
cash outflows are the purchase of securities and dividends paid to shareholders, the level of both of these is managed by the
Board and Investment Manager.

Furthermore, the assets of the Company are largely in the form of tradeable securities which can be sold on-market if
necessary.

The standard defines this as the risk that one party to a financial instrument will cause a financial loss for the other party by
failing to discharge an obligation.

Liquidity Risk

Century and its representatives, in conjuction with the Investment Manager, monitors its cash-flow requirements in relation to
the trading account taking into account upcoming dividends, tax payments and trading activity.

Credit Risk

The Company's activities expose it to a variety of financial risks: market risk (including interest rate risk), credit risk and
liquidity risk.

The standard defines this as the risk that an entity will encounter difficulty in meeting obligations associated with financial
liabilities.

The table below analyses the Company's financial liabilities in relevant maturity groupings based on the remaining period to
the earliest possible contractual maturity date at the year end date. The amounts in the table are contractual undiscounted
cash flows.
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

NOTE 19: FINANCIAL RISK MANAGEMENT (cont'd)

(iii)

2008 2007
$'000 $'000

Equity price risk 5% 5%                          6,485                          8,441 

Equity price risk 10% 10%                        12,969                        16,882 

Securities representing over 5 per cent of the investment portfolio at 30 June were:

2008 %
National Australia Bank Limited                            8.93 
Telstra Corporation Limited                            7.33 
Brambles Limited                            7.02 
AMP Limited                            5.97 
BHP Billiton Limited                            5.90 
News Corporation (Class B)                            5.07 

                         40.22 

2007 %
National Australia Bank Limited                            7.53 
BHP Billiton Limited                          10.03 
Westpac Banking Corporation                            6.57 

                         24.13 

The Available for sale financial assets investment revaluation reserve dropped by $62.8 million during the financial year
ended 30 June 2008 . In accordance with Accounting Standards, any further falls in value of the investment portfolio would
continue to be recognised in equity as unrealised losses, thereby impacting the shareholders' equity of the Company. However
in case of prolonged decline in the value of instrument and if determined to be impaired; impairment losses will be recognised
in the Income Statement. For the year ended 30 June 2008 the Company transferred an impairment loss of $8.3 million from
the  Available for sale financial assets investment revaluation reserve in to the Income Statement.

By its nature as a Listed Investment Company that invests, the Company can never be free of market risk as it invests its
capital in securities which are not risk free - the market price of these securities can fluctuate.

The Company seeks to manage and constrain market risk by diversification of the investment portfolio across multiple stocks
and industry sectors. The relative weightings of the individual securities and relevant market sectors are reviewed and risk
can be managed by reducing exposure where necessary. 

Market Risk
The standard defines this as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. 

No other security represents over 5 per cent of the Company's investment portfolio.

The Company is not directly exposed to currency risk as all its investments are quoted in Australian dollars. However, some
of the companies invested in by the Investment Manager may have varying degrees of currency risk attached to them as their
earnings are effected by fluctuations in the foreign currency.

It should be noted the Investment Manager does not actively manage the investment portfolio's tracking error and may
construct the portfolio quite differently to the benchmark.

The following table illustrates the effect on the Company's equity from possible changes in other market risk that were
reasonably possible based on the risk the Company was exposed to at reporting date, assuming a flat tax rate of 30 per cent:

Change in variable 
2007 
+/-

Effect on Company's Equity Change in variable 
2008 
+/-
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CENTURY AUSTRALIA INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2008 (cont'd)

NOTE 19: FINANCIAL RISK MANAGEMENT (cont'd)

(iv) Interest Rate Risk

2008 2007
$'000 $'000

Interest rate risk +0.75bps/-0.75bps +0.75bps/-0.75bps  109 /(109)  192 /(192) 

(v) Capital Management

NOTE 20: EVENTS AFTER BALANCE DATE

NOTE 21: CONTINGENT LIABILITIES

NOTE 22: COMPANY  DETAILS

The registered office and principal place of business of the Company is:
Century Australia Investments Limited
Level 7
20 Hunter Street
SYDNEY NSW 2000

NOTE 23: NEW ACCOUNTING STANDARDS

There have been new Australian Accounting Standards and Australian Accounting Interpretations issued or amended and are
applicable to the Company but are not yet effective. The Company’s assessment of the impact of these new standards and
interpretations have been completed with no material quantitative effect on the Company’s financial report. They have not been
adopted in the preparation of the financial report at reporting date.

At balance date, the Company had no contingent liabilities.  

The Directors of Century Australia Investments Limited have declared a final fully franked dividend on ordinary shares in respect
of the financial year to 30 June 2008 payable on 29 September 2008. The total amount of the dividend is $9,303,884 which represents
a fully franked dividend of 5 cents per share.   The dividend has not been provided for in the 30 June 2008 financial report.

The Board's policy is to maintain a strong net asset capital base so as to maintain investor and market confidence. To achieve
this the Board of Directors monitor the monthly NTA results, investment performance, the Company's management expense
ratio (MER) and share price movements.

The Company is not subject to any externally imposed capital requirements.

The Company's interest bearing financial assets expose it to risks associated with the effects of fluctuations in the prevailing
levels of market interest rates on its financial position and cash flows.  The risk is measured using sensitivity analysis.

Note  5 includes the Company's exposure to interest rate risk.

Change in 
variable 

2008

The following table illustrates the effect on the Company's Equity from possible changes in market risk that were reasonably
possible based on the risk the Company was exposed to at reporting date, assuming a flat tax rate of 30 per cent :

Change in 
variable 

2007 

Effect on Company's Equity 
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CENTURY AUSTRALIA INVESTMENTS LIMITED 
 
 
DIRECTORS' DECLARATION  

 
The Directors of the Company declare that: 
 
1. the financial statements and notes are in accordance with the Corporations Act 2001 and: 
 

(a) comply  with Accounting Standards and the Corporations Regulations 2001; and 
 
(b) give a true and fair view of the financial position as at 30 June 2008 and of the 

performance for the year ended on that date of the Company. 
 
 
2. On behalf of White Outsourcing Pty Limited, Peter Roberts, as a person who performs 

the Chief Executive  Functions for the purposes of the Act declared that: 
 

(a) the financial records of the company for the financial year have been properly 
maintained in accordance with  section 286 of the Corporation Act 2001;  

 
(b) the financial statements and notes for the financial year comply with the 

Accounting Standards; and  
 
(c) the financial statements and notes for the financial year give a true and fair view. 

 
 
3. in the Directors’ opinion 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 the Board of Directors. 
 
 
 
On behalf of the Board 
 

 
 
R Turner 
Chairman  
 
Dated this 22nd day of August 2008 
 

 

 






