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Six months ended 31 December 2006
Dividend up 33% to 4.0 cents fully franked
Combined performance per share up 67%

The directors of MMC Contrarian are pleased to announce the results for the half
year to 31 December 2006. The resulls do not include any contribution from MMC
Asset Management Limited, which was acquired with effect 1 February 2007.

Highlights

Change from

8 months ended § months ended
31/12/2008 31/12/05 | previous haif year
%
Combined after tax $18.7 million $11.1 million +68%
performance
Increase in porifolic $28.6 million $18.2 million +57%
before tax
interim dividend 4 cents per share 3 cents per share +33%

In summary;

« Combined performance of $18.7 million after tax {2005: $11.1 million}, equal to
8.7 cents per share, up 67% from 5.2 cents per share in 2005.

» Profit from ordinary activities of $10.2 million afier tax (2005: $16.6 million), equal
to 4.75 cents per share {2005: 7.71 cents per share)

+ |Increase in revaluation reserve of $8.5 milion after tax (2005: decrease $5.5
million}, which represents an increase of 3.9 cents per share (2005; decrease 2.6
cents per share)

Ordinary actlivities include profits and losses from sale of investments as well as
income from dividends and interest. The combined performance includes profit from
ordinary activities plus the movement in the revaluation reserve. The revaluation
reserve is not distributable as a dividend.

Before tax, the combined performance of the portfolio was an increase of $28.6
million {2008: $18.2 million), or 13.3 cents per share (2005: 8.2 cents per share).
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The principal objectives of the company are:

« For the investment porifolio to exceed the return of the All Owdinaries
Accumulation Index over the medium term fo long term;
To preserve the capital of the company,; and

+ Pay an increasing rate of franked dividends,

in this six month period the porifolic has achieved an increase of 10.34% (2005:
8.7%) before fax and dividend payments. The All Ordinaries Accumuiation Index
increased by 14.13% (2005: 13.8%) in the same period. The equities component of
the company’s portfolio increased by 20.28% in the period.

At 31 December 2008 the capital of the company after provision for all faxes and the
payment of a 3.0 cent fully franked dividend in September 2006 had increased fo
115.2 cenis per share from 110.3 cents per share at 30 June 2008. This meets the
obiective of preserving the capital of the company.

The directors have declared a 4.0 cents fully franked (2005: 3.0 cents fully franked)
interim dividend to be paid on 23 March 2007. The record date will be  March 2007.
The dividend reinvesiment plan has been suspended and all shareholders will
receive the interim dividend in cash.

in the absence of unforeseen adverse circumstances, the final dividend ié expected
to be at ieast 4.0 cenis per share and would be payable in September 2007. This
compares to the final dividend last year of 3.0 cents.

The company has zlso announced an intention (subject to shareholder approval and
a favourable ruling by the Australian Tax Office) to make a capital repayment of 10.0
cents per share. If approved, that payment is expected fo be received by
shareholders in Ociober or November 2007,

Total cash expected to be paid to shareholders during the calendar year 2007 is
therefore expected to be al least 18.0 cenis per share, comprising fully franked
dividends of at least 8.0 cents and 2 capital returm of 10.0 cents.

The merger of MMC Contrarian and MMC Asset Management is proceeding
smoothly and the company is evaluating a number of opportunities.

The directors do not believe it is appropriate to forecast the fulure equities market,
but the company s in a strong position o take advantage of all opportunities which
would enhance sharehoider value,

Simon Rowell
Chairman
22 February 2006
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AMC Contrarian Limited
ABN 83 106 248 248
Financia Statements
Directors’ Repart

The Diractors submit the financial report of the company for the half year ended 31 December 2008,

Pirectors

The names of directors wha held office during the half year and until the date of this report are:
Simon A Rowell - Chairman -

Erik L. Metanomsk - Non-execufive {Alternate: Peter C. Constable}

Kevin [. Eley - Non-axecufive

Post balance sheet event

On 28 .Jahuary 2007 the shareholders of the company approved the acquisition of the company's manager, MMC
Asget Management Limited. The consideration for the anquisifion was 33,808,509 new shares in the company. -

The company and the manager

During the six months 1o 31 December 2008 the comparny's investments were managed by MMC Asset Management
Limited [MMC) (AFS Licence No. 230820} HGL Limited (ASX code: FHNG) made available the services of several of
its kay sxscutives o assist MMC with providing these management services.

Review and resulis of operations

The company has achisved the following results in the half year:

Profif of $10.2 mifion after {ax {2005: $16.6 million}
increase In revaluation reserve of $3.4 million (2005 Decrease of $5.5 milfion}

Dividends

The ditectors have declared a 4.0 cant fully franked irderim dividend (2008: 3.0 cents fully franked interim dividend} to
be paid on 23 March 2007, The record date will be @ March 2007,

Audifor's indspenderice declaration

The auditors independence daclaration is includad on pags 4.
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MG Contrarian Limited
ABN 83 106 248 248
Financial Statements

Directors' Report

Rounding of amounts

The company is of a kind referred to in ASIC Class Order 88/0100 datad 10 July 1988 and in
acoordance with that Class Order amounts in this report, and the financial report, have been rounded

oif to the nearest thousand dollars.

Signed in accordance with a resaiution of the Direstors.

Sydney, 22 Febrfuary 2007
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The Board of Directors
MM Contrarian Limited
Level 8, 34 Flunter Street
Sydney, NSW 2000

Date: 22 February 2007

Dear Board Members
MMC Contrarian Limited

In accordance with secion 307C of the Corporations Act 2001, I am picased te provide the
following declaration of independence to the directors of MMC Contrarian Limited (*the
Company™),

As lead audit partner for the review of the financisl statements of the Company for the half-year
ended 31 December 2006, T declare that to the best of my knowledge and belief, there have been
a0 contraventions oft

(i) the auditor independence requirements of the Corporations Act 2001 in relation to
the review; and

{ii) any applicable code of professional conduet in relation to the review.

Yours sincerely

?){é)!_é"‘&gg ‘—ME; s (_.E_-—ew | 5“-“ i.-: i—"»—-_--‘v-/;;:‘\"
DELOITTE TOUCHE TOIMATSU

Lo ! H
Stugrt Alexander
Papfner
Chartered Accountants

Member of
Detoitte Touche Tohmatsu

Liability limited by 2 scheme approved under Professional Standards Legislation.



MMC Contrarian Limited
Income Statement
for the six months ended 31 December 2008

Note

Revenue 2(c)

Reafizen capital gains 2z
B

Expensss
Profit bofore income tax expense

Income 1ax sxpenss

Met profit

Attributable to equity holders of the company

Basgle and diiuted earnings par share

T be read in conjunction wilh the ascempanying notes

VBAG Contrarian Limbted
Statement of Recognised Income and Expense
for the six months snded 34 December 2006

Mote
bcrenae | idacresss) in asset reveduation reserves, net of tax [+
Net ncame recognised dirgotly In equity

Net profit for the period ]

Total recognised income and expense for the period

Basic and diluted total recognised income and sxpense par share

& manths 0 & months 0
31 December 31 Decamber
2006 2006
$000 $'080
8,126 4538
10,438 21,281
{2,047} {2.01%)
18,577 4,088
{4,200) {7 A23)
318 16,545
10,218 18 645
Cants Cents
4.75 7.74
Emonthsto & months to
31 Decemibetr 31 Becember
2008 208
5000 $000
8,427 (5 £30
Eai7 )
16218 16,645
18,565 71,118
Cents Cents
888 515

To be read in conjuncion with the accomsanying noles
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Assete

Cash and cash squivalents
Receivabies

Fixed inferest deposis
Equity securities

Total Assats

Liabilities

Payablas

CapTant dax fiaddives
Detarren tax liabilities
‘Fotat Liahi{Hies

Net Assefs

Equity

Contributad equity
Petained profits

Asset ravalustion reserye
Total Equity

MMC Contrarfan Limited
Balanca Sheet
As at 31 December 2008

Note

[3-2v ie ]

To be rzad in conjunction with the accompanying rotes

Fags &

31 December

30 June 31 December

2008 2008 2605
§'000 5060 $'000
22,978 17515 26,492
282 3,581 1558
122,214 116,091 127,895
112,863 103,783 90,563
25T 243,67 247 146
418 992 1,008
3,568 3,174 8116
5,198 242 1,508
9,288 T B,527
249,748 F36.37E 23B,51%
212,717 211,580 294,827
24,321 20,523 22,635
12710 4,283 4,057
545,745 338,376 338510




MMC Contrarian Limited
Btatement of Cash Flows

for the six monthe ended 31 December 2008

Gash Flows from Operating Activities

Dividands and trust distdbutions received

Interest recsived ]

Administretion and olher cperating cosls

ncome taxes paid

Net cash provided byHused in} operating activities

Cagh Flows from investing Activities
Anquisitions of equity securitizs

Fixed interast degosits
Proceeds from sale of eguity securities

Net cash provided byi{used in) investing activities

Cash Flows fror Financing Activities
Payment for share buy back

Dividends paid

Net cash ussd in finzncing activities

Het incraase / {decraase) in cash and cash squivalanis

Cash and cash eguivalens at the baginning of the finzncial pericd
Cifacts of exchangs rate changes on cash and cash equivaients

Cash and cazh equivalients #t the end of the financial pariod

& months fo. € months to
31 Decemnber 31 December
2008 2005
3000 $000
2,183 By7
4,942 3,927
{2,110 {2,025)
{3, 8000 (4,020}
1,184 01,221}
(AG,087) {87 448
{1,387} (47 488}
a6.008 24 844
9 554 {15,285
{48} (Z113)
8 247) {3d424)
(5,285) (5,539
5458 {22,023}
17,5818 43515
5 -
72,975 28,492

To be rend in conjunctian with the accompenying notes
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MMC Capftrarian Limited
Notes to the Financial Blatements
for the six months ending 31 December 2(08

1 Basis of preparation of the HalkYear Financial Statements

The haff yvesr condansed Snangial statemenits are & general purpose financial ceport which has been preparad in accordance with Australian
Erubvalents to inlernstional Financlal Rapoding Standarde (CAFRSY), the reguiraments of the Ceorporations Act 2007, appficable Accounting
Standznds including AASE 134 "Interim Financis! Reporing” and cther mandstory professionat reporting reguirements.

The hak year iinancial regort has been prepasd oo the basis of Mstoricat cost 'sxcept for the revaiuation of certain financial instrumenis. Cost s based
o the fair values of the considerstion given in exchange for assets.

Tne half yaar financial report does not include all noies of the fype nomally inciuged within the annual fnancial report end therefore cannct be
expected to provide as full an undarstanding of the finansial peformance, financial position and finrancing and investing activities of the entlly as the
fig! financial report

The half year financial meport should be read in confunclion with the annual financial report of the compary 38 at 30 June 2006 and any public
anncuncerments made by the company during the half year I 2scordancs with any continucus disclosure obligations arising inder the Corporations
Act 2001,

Ausiralian Actounting Btendards include AFRS. Compliance with AIFRS ansures that the fnanciat report of {he company, comprising the Tnancial
statements and notes thersto, complies with International Financial Reporting Standards {JFRE).

The accounting poficies sst out below have besn applied in prepaning the financial statements for the half-year ended 37 December 2008 and the
comparatdve informetion presented in these financied stetements.

Far ie purposs of preparksg the hall vear firnancial stefemenls the half vear has been trestzed as 2 discrele reporting period.
Significant Acecunting Policies

The fofiowing significant aceounting colicies have been adooted in the sreparalion and prasantation of tha half-year finandial raport:
{a). Finansial assets

invsstments are recogmised and dereccgnised on trade Cate where purchase or sale of an irvestment Is undsr a conwract whose terms require
delivary of the invastment within the tineframe established by the marke! concerned, and ars initizlly measured st fair value, net of fransastion cosls.

The company's listed scounities are classified as available for sale [AFS) under AASS 136 Under AASD 139 finsncial instruments classified as AFS
ars racorded at falr valus with movemenis in thair fair valus being recorded directly in equity.

A5 at 31 Decomber 2006, the market valua of Beted sequrities was determined using big prices i accordsnce with AASE 135 "Finencial Instrumants |
Reoognifion and Messurament”,

Upon the sale of listed gacirifies the differance batwesn ne assats’ carnying amount and the sum of the consideration recsived and any cumuiative
gain which has been recognised directly in squity shall oe resognised in profl or logs.

), income tax
L& ax

Currend tax is calculated by reference io the amount of income taxes payaile or resoverabie in respect of e laxable profit ar tax loss for the perind, i
is ealcutaled vsing tax rates and lax iaws (hat havs been anactesd or substantively enactad by reporting date. Current tax for current and prior periads
i recognisad as a liability fo the extent that is unpaid.

afarres
Bafarred tax is atcounted for using the comprehensiva balantz sheet liabiity method in respect of temporary differences arlsing from differences
betwzen the carrying amount of assels and liabililles in the fnancial staternents and the coresponding tax base of those ftems.
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2

Significant Accounting Policles (continued;
). Ravenue Resogation
450 capital Jains :
Proceeds from e sale of isted securities and the disposal of iisted sesirifies at cosl are recognised nst as reslised capital gains in the income

statemani
Dividand and Distrisutior Mcoms
Bividens income is recognised on 3 receivable basis on the date tha shares sre quoles ex-dividend.

Bistribution tnpoma .
Distripufion income s recognised on a receivable basis as the data of unit value s quoted ex-distriiution

Interest from [xed ierast and Siscoum secwities is recognisad as income on the basis of the geeumiulaled antilernznt that would be received on the
disposal of the security according to the trading praclices acoepted by the market for the relevant security. Intersat on cash on degositis recognised in
ascordance with the terms and congifons which apply 1 the deposit

Events subsaguent to Reporting Datle

On 26 January 2007 the shareholders of the company approved the acquisition of the company's manageé, MWMT Asset Maragsment Limbed. The
considerstion for the soquizition was 33,898 609 new shuares in the company,

The Diectors desiared on 21 Februgry 2007 2 fully franked intsfim dividend of 4.0 cants per share payabls on 23 March 2007,

Cm 19 Fabrgary 2007 the company also snnounced an intention {subject to shareholder approval and & favourable ruling by the Australian Tax Ofics)
fe make a capital rapaymeni of 1.0 cents per share. If approved, that pavimer is expecied i be received by sharehoddsrs in Octobar or Novembier
2007,

There have been no other events subsequsnt to repotiing date that would materialty affect the financial statements &t the reporing dale.
Centingent Assets and Liabilities
Thera are ha conlingant assats of liabilities at the dats of this report that affect the financial statements.

Segment Reporting

The company operates in the financial investment industry. The economic entify operates in one geopraphic area being Australiz,

Expenacs 31 December 31 Decembar
2005 2005
000 $000
Managemeant faes 1,602 1,589
Share regisiry and mailing costs 3 103
Custosy and Aocounting fees : T8 T8
Dirsclor's fges o] 38
Diber costs 220 211
3047 2018
Dividends FPaid . 31 December 31 Degamber
2008 2005
$'000 $066
Finzl fully frankes dividends of 2.0 cents {2005: 2.0 sents) por share franked at the rate of 30% 8,430 4,231

31,162 000 (20088867 000} of this dividand was refrvestad under the dividend reirvestment plarn,

Movements in reserves & months te 12 months to
31 December 30 June
20408 2008
5008 000
Retained profits
Batanoe at tha daginning of the pariod 20,533 1,604
Tranafer from capltal profits reserve on adoption of AASE 129 - B.EDY
Restated batance at begianing of the pariad 20,833 31
et profit attributable to members of the entity 10,218 20,977
Dhvidende paid ] 6,430% )
Balance at the erd of the pariod 24,221 Poklce]

Asset revalugtion reserve

Batange at beginning of period 4 585 13,054
Adjusimant in respect of AASE 138, net of tax - {487}
Rastated halance &t beginning of periad 4283 & BRY
Revaluation of ksted securities, net of tax 8447 {5 224}
Balarice at end of period 12,710 4 283

Prage &



lssuances and Repurchase of Equity

During the halfvear reporiing period, MMC Contrarian Limbed msued
1,268,158 shares for $1,183,065 under the Dividens Relnvesteend Plar. In
zddilicn 50,000 shares ware purchasad on martket by the Comparny for

45 800 aa part of the Company's Share Buy Back Frogram. Below it a
reconciliation of the contributed aquity: -

31 Dacembear 31 December 30 June 30 Jupe
2006 2006 2006 2006
Mo of shares #0060 No of shares $'060
Contributed equly &t the beginning of the periad 214 B8E BEE 241,880 215,086,972 293,168
Shares issuet) undzr Dividend Rainvestmeant Frogram 1,968,188 1,183 2,374,354 2.243
Ehares cancelled under the Share Buy Back Program {B0,000 {46} {4.080,000) (3,828}
Contribated eculty 81 the end of the pariod 216 804 484 22717 214388378 211,580
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MMC Contrarian Limited
A.B.N. 83 108 248 248
FINANCIAL STATEMENTS
DIRECTORS' DECLARATION
In accordance with a resolution of the directors of MMC Condrarian Limited, | state that;
In the ¢pinion of the directors;
(a) the financial statements and notes of the company:
(iy give atrue and falr view of the company's financial position as at 31 December 2008 and
its performance for the half-year ended on that date; and
(il comply with Accounting Standards and the Caorporations Act 2001; and
(b} there are reasonable grounds fo believe that the company will be able
to pay its debis as and when they become due and payable.
Signed in accordance with a resolution of the directors made pursuant to 8303(5) of

the Corporations Act 2001.

On ﬁ_ehalf of the Board

Simon Rowell/Chairman
Sydney, 22 February 2007
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Grosvenor Place
225 (eorge Sireet

Dekitte Touche Tohmatsy

Sydney NSW 2000
PO Box N250 Grosvenor Place
Bydney NSW 1217 Ausiralia

XX 1030755E

Independent Auditor’s Review Report [ e 02ez

to the Members of MMC Contrarian
Limited

Report on the Half -Year Financiat Report

We have reviewed the accompanying half year financial report of MMC Contrarian Limited, which
comprises the balance sheet as at 31 December 2006, and the income statement, cash flow staternen,
statement of recognised income and expense for the half-year ended on that date, selected explanatory
notes and the directors” declaration for MMC Contrarian Limited as set out on pages Sto 11,

Directors’ Responsibility for the Half-Year Financial Report

The directors of the company are responsible for the preparation and fair presentation of the half-year
financial report in accordance with Australian Accounting Standards {including the Australian
Acconnting Interpretationsy and the Corporations Act 2001, This rasponsibility includes designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of the
half-year financial report that is free from material misstatement, wheiher due to fraud or error;
selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances,

Auditor’s Responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our review, We
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410
Review of an Interim Financial Report Performed by the Independent Auditor of the Entity, in order to
state whether, on the basis of the procedures described, we have become aware of any matier that
makes us believe that the financial report is not in accordance with the Corporations Act 2001
including: giving a troe and fair view of the company’s financial position as at 31 Decentber 2006 and
its performance for the half-year ended on that date; and complying with Accouonting Standard AASR
134 Interim Financial Reporting and the Corporations Regulations 2001, As the auditor of MMC
Contrarian Limited, ASRE 2410 requires thai we comply with the ethica] requirements relevant to the
audit of the anmual financial report,

A review ol a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with Australian Auditing
Standards and consequenily does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified In an audic Accordingly, we do not express an audi
opinion,

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

believe that the half-year financial report of MMC Contrarian Limited is not in accordance with the
Corparations Act 2001, incluiding:

Member of

varw. delitte com.au

Baloitte Touche Tohmatsu

Liabitity limited by # scheme approved under Professional Standards Eegistation.



Deloitte.

Page 2
22 February 2007

(a) giving a true and fair view of the company’s financial position as at 31 December 2006 and of its
performance for the half-year ended on that date; and

(b) complying with Accounting Standard AASB 134 [nmterim Fimancial Reporting and the
Corporations Regulations 2001.

j)t’/(?:"?f_, _,_{.:uul« NT:LM,.\VA-_\‘_,

DELOITTE TOUCHE TOHMATSU

S:,*'A exander

Chartered Accotmtants
Svdney, 22 February 2007
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Appendix 4D
Half Year Report
Pariod Ended 31 December 2006

Name of Entity: . MMC Contrarlan Limited
ACN: 106 248 248

Half yeer ended (reporting period™) 31 December 2008

Haif year endzd {"previcus corresponding period™s |31 Decamber 2005

Results for announcement i the market

(Amount and percentage change up or down from the previcus corresponding period)

Revenues from ordinary activities

Net profit

Net profit for the reporting period
attributabie 1o membars

% shange 5000
7% 5,128
-38% 10,218
-38% 10,218

[ividends

Final dividend - record date 7 September 2008,
gald 21 September 2008

interim dividend - record date 9 March 2007,
payahis 23 March 2007

Previous corresponding period - record date 10 March 2008,
paid 23 March 2008

Record date for determining entitlemnents to the dividends
Explanation of the results for the current half year period
Ses dirsctors' report and Chairman’s statement,

Net tangible assets per security

Net tangible asset backing per ordinary security

Controf gained over entities having a material effect

AMount pér security

Franked amount

D&y SECLUTiy
3.0 cents - 3.0 conts
4.0 cents 4,0 cents
3.0 canfy 3.0 cents
08-Mar-07
Reporting periog Previous

corresponding period

1.158

1.111

There was no gair or Joss of control of entities during the current period.

Dividends

An inferim dividend of 4.0 cents a share fully franked will be paid on 23 March 2007,




Appendix 4D
Half Year Report )
Period Ended 31 Decemhber 2006

8. Details of dividend reinvestment plan in operation and the last date for the
receipt of an election notice for participation in any dividend reinvesiment plan.

A dividend reinvestment plan is in operation in regpect of ordinary shares in the company. However, the Director's.

have decided to suspend the pian in relation to the interim dividend payable 23 March 2007 and until further notice.

Accortingly the dividend payable on 23 March 2007will be paid in cash as will all futurs dividends unless the DRP is
reactivated.

7. Details of associates and joint verture entities

" Thers were no associatas or joint vanture sntity holdings in the current period.

Comptiance Statement

8. Tha information provided in this repor has been prepared in accordance with AASRE standards, other AASB
authoritative pronouncements and Urgent issues Group Consensus Views or other standards acceptable
to ASK.

8, The MMC Contrasian Limited Financial Repor for the financial half year ended 31 December 2006 has
been subject 1o review, A copy of the indepandent review raport to the members of MMC Contrarian
Limited is attached.



