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STOCK EXCHANGE ANNOUNCEMENT 
 

The Directors of Authorised Investment Fund Limited are pleased to report that NTA per share as 
at 31 December 2014 was 1.76 cents per share compared with 1.3 cents per share a year earlier.  

The company’s two principal investments are Speedpanel Australia Ltd (11%) and Endless Solar 

Corporation Ltd (9%). 
 

Speedpanel Australia 
 

We have been advised that monthly sales have been of the under of 20,000 meters per month 

since June 2014.  The move to new manufacturing premises is underway and will be completed 
in the next few months.  Once fully operational the new facilities will have the capacity to 

produce up to a total of 60,000 meters per month for the groups products. 
 

With multi-storey residential construction in Melbourne likely to remain at high levels for the 
foreseeable future, the outlook remains promising and Speedpanel management is confident that 

expanded production capacity will be readily absorbed and generate a substantial boost in 

revenues and profitability. 
 

Endless Solar Corporation 
 

The company reports that trading activity for the six months ended 31 December 2014 was 

satisfactory.  
 

Endless is investigating a new commercial opportunity with plumbers with the objective of both 
boosting demand for the company’s evacuated tube solar hot water systems and opening up a 

new source of revenue.  We have been advised that a detailed proposal will be put to 

shareholders for approval in the coming months. 
 



The development of CoolSolar is continuing.  A key component of the CoolSolar technology will 

shortly be manufactured in Europe in a production trial which is expected to be completed in the 
next few months. 

 
Each of Authorised Investments investee companies are enjoying positive trading conditions and 

both are undertaking major development activities which will drive their long term growth 

prospects.  We anticipate that the annual review of the value of our investments, which will be 
undertaken before the end of June 2015, will reflect significant advances achieved by both 

companies. 
 

 

 

 

 

Yours sincerely 
 

 
 
 
 
 
Cathy Lin 
Company Secretary 
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AUTHORISED INVESTMENT FUND LIMITED 
ABN 51 068 793 322 

 
 

                               Half Year Financial Report 
Period Ended 31 December 2014 

 
Previous corresponding period: Half Year ended 31 December 2013 

 
 
 

RESULTS FOR ANNOUNCEMENT TO THE MARKET 
 $ 
Key Information 
 
Revenues from ordinary activities Up 555% to 1110 
 
Profit (Loss) from ordinary activities after tax 
attributable to members    Up 42% to (37,856) 
 
Profit (Loss) for the period attributable to members      Up  42%            to            (37,856) 
 
 
Dividends 
  
It is not proposed to pay a dividend 
 
 
Net Tangible Assets 
 
Net tangible assets per security: 
  Previous 
 Current corresponding 
 period period 
 
Net tangible assets per security   1.76 cents 1.3 cents 

 
 

Details of Entities over which control has been gained or lost during the period 
 
There were no entities over which control was gained or lost during the period. 

 
 

Details of individual and total dividends or distributions and dividend or distribution payments. 
 
There were no distributions or dividends payable or paid during the period. 
 
 



 

 

Details of any dividend or distribution reinvestment plans in operation and the last date for the receipt 
of an election notice for the participation in any dividend or distribution reinvestment plan. 
 
There are no dividend or distribution reinvestment plans in operation. 
 

 
Material Interests in entities which are not controlled entities 
 
 31 Dec 2014 31 Dec 2013 31 Dec 2014 31 Dec 2013  % %
 Net profit Net profit 
 Holding Holding Contribution Contribution 
   $’000 $’000 
 
Dromana Estate Limited 0.1% 0.1%     - - 
Pizzey WIF Pty Ltd                        30.0%             30.0%               -                         - 
Speedpanel Australia Ltd    11.0%             11.0%             -             - 
E Tube Finance Ltd                       50.0%             50.0%               -                         - 
Endless Solar Corporation Ltd       9.00%             9.00%               -                         - 
Collins Court Corporation Ltd         25.0%             25.0%               -                         - 
            -                          - 
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AUTHORISED INVESTMENT FUND LIMITED AND CONTROLLED ENTITIES 
ABN 51 068 793 322 

 
 
 
 

Directors’ Report 
 
 

 
The Directors present their report on the consolidated entity consisting of Authorised Investment Fund 
Limited and the entities it controlled at the end of, or during, the half-year ended 31 December 2014. 
 
The Directors of Authorised Investment Fund Limited are pleased to report that NTA per share as at 31 
December 2014 was 1.76 cents per share compared with 1.3 cents per share a year earlier.  The company’s 
two principal investments are Speedpanel Australia Ltd (11%) and Endless Solar Corporation Ltd (9%). 
 

Speedpanel Australia 

 
We have been advised that monthly sales of fire and acoustic rated wall systems were in the order of 20,000 
square metres per month since June 2014.  The relocation to new manufacturing premises is underway and 
will be completed in the next few months.  Once fully operational the production capacity at the new facilities 
will be in the order of 60,000 square metres per month. 
 
With multi-storey residential construction in Melbourne likely to remain at high levels for the foreseeable 
future, the outlook remains promising and Speedpanel management is confident that expanded production 
capacity will be readily absorbed and generate a substantial boost in revenues and profitability. 
 

Endless Solar Corporation 

 
The company reports that trading activity for the six months ended 31 December 2014 was satisfactory.  
 
Endless is investigating a new commercial opportunity with plumbers with the objective of both boosting 
demand for the company’s evacuated tube solar hot water systems and opening up a new source of revenue.  
We have been advised that a detailed proposal will be put to shareholders for approval in the coming months. 
 
The development of CoolSolar is continuing.  A key component of the CoolSolar technology will shortly be 
manufactured in Europe in a production trial which is expected to be completed in the next few months. 
 
Each of Authorised Investments investee companies are enjoying positive trading conditions and both are 
undertaking major development activities which will drive their long term growth prospects.  We anticipate 
that the annual review of the fair value of our investments, which will be undertaken before the end of June 
2015, will reflect significant advances achieved by both companies. 
 
 
 
 
 
 
 
 
 
 



 

 

Directors 
 
The following persons were directors of Authorised Investment Fund Limited at any time during the half-year 
and up and until the date of this report: 
 
Benjamin Genser 
David H.A. Craig 
Michael Gordon 
 
Review of Operations 
 
The consolidated result for the half-year ended 31 December 2014 and the corresponding previous half-year 
attributable to the shareholders of Authorised Investment Fund Limited was: 

 31 Dec 2014 31 Dec 2013 
 $ $ 
 
Profit/(Loss) after tax (37,856) (65,467) 
 
The Directors report a loss after tax of $37,855 for the half-year ended 31 December 2014.  This compares 
with a loss of $65,467 for the corresponding prior period. 
 
The loss for the half year of $37,856 equates to 0.02735 cents per share compared with a loss of 0.04 cents per 
share for the corresponding prior period. 
 
The result for the six months to December 2014 can be analysed as follows: 
                   $ 

 Accounting & Audit fees   (5,725) 
 Registry expenses                                                         (16,940) 
 Occupancy costs                                                            (6,000) 
 Other costs (10,301) 

 (38,966) 
 
No contribution has been recorded from entities for the first six months of the 2015 financial year 
 
Auditor’s independence declaration 
The independence declaration of our auditor, Margaret Salter FCA, as required under section 307C of the 
Corporations Act 2001 forms part of the Directors’ Report for the Half-year ended 31 December 2014. 
 
 
This report is signed in accordance with a resolution of the Board of Directors. 
 
 
 
 
 
 
 
D.H.A. Craig 
Director      
 
 
Dated this            25TH day of February 2015 
Melbourne. 
 



 

 

Auditor’s Independence declaration 
To the Directors of Authorised Investment Fund Limited  

 
 
 
 
 
 

 
 
 
 
 
 
 
 

 
 
 

  



 

 

AUTHORISED INVESTMENT FUND LIMITED AND CONTROLLED ENTITIES 
ABN 51 068 793 322 
 
Interim Condensed Consolidated Statement of Profit or Loss and 
Other Comprehensive Income 
For the half-year ended 31 December 2014 
 
 Note 31 Dec 2014 31 Dec 2013 
 $ $ 
 
Revenue from ordinary activities  1,110        2 
 
                     
Administration and other expenses  (38,966)      (48,961)     
Depreciation and amortisation  -                - 
Borrowing costs  -          (978) 
Increase/(Decrease) in valuation of investments                          -                           - 
Impairment of financial assets  -  (15,530) 
 
Net profit/(loss) before income tax expense  (37,856)     (65,467)    
Income tax expense 3  -  - 
 
Net profit/(loss)  (37,856)  (65,467) 
 
 
Other Comprehensive Income : 
Other Comprehensive Income for the Period 
Net of Tax                             -                            - 
Total Comprehensive Income/(Loss) for the Period                    (37,856)                (65,467)                 
 
Profit attributable:  
Owners of the parent                                                                    (37,856)                 (65,467)                  
Non-controlling interest                           -               - 
                 (37,856)     (65,467) 
 
Earnings per share:                                                            
Basic Earnings per share (cents)   (0.02735)   (0.04) 
Diluted earnings per share (cents)   (0.02735)   (0.04) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

 

AUTHORISED INVESTMENT FUND LIMITED AND CONTROLLED ENTITIES 
ABN 51 068 793 322 
 
Interim Condensed Consolidated Statement of Financial Position 
As at December 31, 2014 
 
 31 Dec 2014 30 Jun 2014 
 $ $ 
 
Current Assets 
 Cash and cash equivalents  52,389    141,908  
 Trade and other receivables  32,053               - 
 Prepayments  26,767     15,135 
Total Current Assets  111,209    157,043  
 
Non-Current Assets 
 Other financial assets  2,322,585             2,322,585 
Total Non-Current Assets                                                      2,322,585     2,322,585 
 
Total Assets  2,433,794 2,479,628 
 
Current Liabilities 
 Trade and other payables  5,759      13,737  
 Current tax liabilities  -  - 
Total Current Liabilities        5,759      13,737 
 
 
Total Liabilities  5,759     13,737  
     
Net Assets     2.428.035   2,465,891 
   
Equity 
 Issued capital  10,434,348  10,434,348  
Accumulated losses  (8,006,313)  (7,968,457) 
Equity attributable to owners of the Parent  2,428,035  2,465,891 
Total equity             2,428,035             2,465,891 
 



 

 

AUTHORISED INVESTMENT FUND LIMITED AND CONTROLLED ENTITIES 
ABN 51 068 793 322 
 
Interim Condensed Consolidated Statement of Changes in Equity for 
the half-year ended 31 December 2014 
 
  31 Dec 2014 31 Dec 2013 
  $ $ 
Total equity at the beginning of the half-year         2,456,891             1,911,309              
 
Shares issued                            -                           - 
Share issue costs                           -             - 
                                        __________            
Total transactions with shareholders            2,456.891            1,911,309 
 
Profit/(Loss) for the period        (37,856)  (65,466) 
  __________ __________ 
                       
Total equity at the end of the half-year  2,428,035  1,845,843 
 
 
 
 
 
 



 

 

AUTHORISED INVESTMENT FUND LIMITED AND CONTROLLED ENTITIES 
ABN 51 068 793 322 
 
Interim Condensed Consolidated Statement of Cashflows 
For the half-year ended 31 December 2014 
 
 Note 31 Dec 2014 31 Dec 2013 
 $ $ 
 
Cashflows from Operating Activities 
 Receipts from customers  -  - 
 Payments to suppliers and employees  (89,518)     (16,008) 
 Interest received   __-  2 
Net cash used in operating activities  (89,518)  (16,006) 
 
Cashflows from Investing Activities 
Payment of additional investment                 -      (56,000) 
Funds from other parties        -      36,117  
Funds from director & related entities   -  31,000 
 Net cash provided by (used in) investing activities                    -   11,117 
                                                                                      
Cashflows from Financing Activities 
 Net Share Purchase Plan Application Moneys received                -                __    __-           
 Net cash provided by financing activities  -                - 
 
Net increase (decrease) in cash held     (89,518)                (4,889) 
 
Cash at the beginning of the financial year   141,908       6,289 
Cash at the end of the Financial Half-Year  52,389       1,400 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

AUTHORISED INVESTMENT FUND LIMITED AND CONTROLLED ENTITIES 
ABN 51 068 793 322 
 
Notes to the Interim Condensed Consolidated Financial Statements 
For the Half-Year ended 31 December 2014 

Note 1.  Statement of Significant Accounting Policies 

This general purpose interim condensed consolidated financial report for the half-year ended 31 December 
2014 was authorised for issue in accordance with a resolution of the directors on 16ih February 2015. 
Authorised Investment Fund Ltd is a company limited by shares, domiciled and incorporated in Australia. Its 
shares are publicly traded on the ASX. 
The Group is a for-profit entity and is primarily involved in the provision of passive equity capital to certain 
eligible small or medium-sized Australian companies in accordance with the provisions of the Pooled 
Development Funds Act 1992 (Commonwealth). 
Note 2.  Summary of Significant Accounting Policies 

Basis of preparation 
The general purpose interim condensed consolidated financial report for the half-year ended 30 June 2014 has 
been prepared in accordance with Accounting Standard AASB 134 Interim Financial Reporting and the 
Corporations Act 2001. 
The financial report is presented in Australian dollars.  
The financial report does not include all notes of the type normally included in an Annual Financial Report. 
Accordingly, this financial report is to be read in conjunction with the Annual Financial Report for the year 
ended 30 June 2014 and any public announcements made by Authorised Investment Fund Ltd during the 
period ended 31 December 2014 in accordance with the continuous disclosure requirements of the 
Corporations Act 2001 and the ASX Listing Rules. 
Changes in accounting policy 

The Group has adopted all new and amended Australian Accounting Standards and Interpretations effective 
from 1 January 2014 including: 

• AASB 2014-1 Amendments to Australian Accounting Standards [Annual improvements to various 
standards Parts A-C]; 

• AASB 2012-3 Amendments to Australian Accounting Standards – Offsetting Financial Assets and 
Financial Liabilities; 

• AASB 2013-3 Amendments to AASB 136 – Recoverable Amount Disclosures for Non-Financial 
Assets; 

• AASB 2013-4 Amendments to Australian Accounting Standards – Novation of Derivatives and 
Continuation of Hedge Accounting [AASB 139]; 

• AASB 2013-5 Amendments to Australian Accounting Standards – Investment Entities  [AASB 1; 
AASB 3; AASB 7; AASB 10; AASB 12; AASB 107; AASB 112; AASB 124; AASB 127; AASB 
132; AASB 134 & AASB 139]; 

• AASB 2013-9 Amendments to Australian Accounting Standards – Conceptual Framework and 
Materiality [Part A Conceptual Framework; Part B Materiality]. 

New and amended Standards and Interpretations did not result in any significant changes to the Group’s 
accounting policies. The Group has not elected to early adopt any other new or amended Standards or 
Interpretations that are issued but not yet effective. 

Note 3.  Segment Information 

The Company operates as a registered Pooled Development Fund under the Pooled Development Funds Act 
1992 (Commonwealth) (“PDF Act”), solely within Australia.   



 

 

AUTHORISED INVESTMENT FUND LIMITED AND CONTROLLED ENTITIES 
ABN 51 068 793 322 
 
Notes to the Interim Condensed Consolidated Financial Statements 
For the Half-Year ended 31 December 2014 
 
Note 4.  Estimates 

When preparing the interim financial statements, management undertakes a number of judgements, estimates 
and assumptions about recognition and measurement of assets, liabilities, income and expenses. The actual 
results may differ from the judgements, estimates and assumptions made by management, and will seldom 
equal the estimated results.  

The judgements, estimates and assumptions applied in the interim financial statements, including the key 
sources of estimation uncertainty were the same as those applied in the Group’s last annual financial 
statements for the year ended 30 June 2014. 

 
Note 5.  Significant events and transactions 

The Group’s management believes that the Group is well positioned despite the continuing difficult economic 
circumstances. Overall, the Group has sufficient capital and liquidity to service its operating activities. The 
Group’s objectives and policies for managing capital, credit risk and liquidity risk are described in its recent 
annual financial statements. 

 

Note 6.  Taxation 
 31 Dec 2014 31 Dec 2013 
 $ $ 
  
The prima facie tax expense/(benefit) on the profit/( loss) 
 from ordinary activities before income tax at 25%  (9,464)  (16,367) 
 
Add tax effect of: 
  - Utilization of prior period losses                        -                             - 
  - Current year losses not brought to account as 
      deferred tax assets  (9,464)  (16,367) 
Income tax expense   -  - 
 
 
Note 7.  Dividends 
 
No dividends were paid or declared during the period. 
 
 
Note 8.  Share Capital 
 
During the period the company issued the following ordinary shares: 
 
Ordinary Shares Number $ 
At the beginning of the financial year                              138,427,312       10,408,348                                         
  
 
Balance at 31 December 2014 138,427,312       10,408,348 
 
  



 

 

AUTHORISED INVESTMENT FUND LIMITED AND CONTROLLED ENTITIES 
ABN 51 068 793 322 
 
Notes to the Interim Condensed Consolidated Financial Statement 
For the Half-Year ended 31 December 2014 
 
 
Note 9.  Contingent Liabilities 
 
There has been no change in contingent liabilities since the last annual report date. 
 
 
Note 10.  Earnings Per Share 
 
 31 Dec 2014 31 Dec 2013 
 $ $ 
(a) Reconciliation of earnings to: 
      Net profit/( loss) of the economic entity    (37,856)                 (65,467)      Profit/(Loss) 
used in the calculation of basic  
      earnings per share and diluted earnings per share   (37,856)                 (65,467) 
 
 31 Dec 2014 31 Dec 2013 
 Number Number 
 
(b) Weighted average number of ordinary shares 
      outstanding during the year used in the 
      calculation of basic earnings per share 138,427,312        137,427,312 
 
     Weighted average number of ordinary shares  
     outstanding during the year used in the 
     calculation of diluted earnings per share 138,427,312        137,427,312 
 
At 31 December 2014, no share options were dilutive and therefore none were included in the calculation of 
diluted earnings per share at that date. 
 
 
Note 11.  Significant After Balance Date Events 
 
There is no significant event after balance date.  
 
Note 12.   Key management personnel 
 
Remuneration arrangements of key management personnel are disclosed in the annual financial report. 
 
 
 
 
 



 

 

                                   DIRECTORS’ DECLARATION 
 
The directors of Authorised Investment Fund Limited declare that: 
 
1.  the attached  financial statements and notes are in accordance with the Corporations Act 

2001 including: 
 

(a) complying with Accounting Standards in Australia and the Corporations Regulations 
2001; and 

(b) give a true and fair view of the financial position as at 31 December 2014 and 
performance for the financial half year ended on that date of the company and the 
economic entity; 

 
2.  the Managing Director and Chief Financial Officer have declared that: 

 
(a) the financial records of the company for the financial year have been properly 

maintained in accordance with section 286 of the Corporations 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 half 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 an when they become due and payable. 
 
This declaration is made in accordance with a resolution of the Board of Directors pursuant to 
s.295(5) of the Corporations Act 2001. 
 
 
 
 
 
 
 
David Craig 
Director 
 
Dated this 25th day of February 2015 
 

 
 
 

  



 

 

Independent auditor’s review report  
To the members of Authorised Investment Fund Limited 
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