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Limited @ not represent deposits with or

liabilties of BT Funds Management Lirmiled ar
rmembers of the BT Financial Graup.

BT Funds Maragement Lirited &nd member
coampanies of the BT Financial Group do not
puaramtes the repayment of capital or payment
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This information does not account for your
rvesiment objectives, partcular neads or
firancia situation. Thase should be considered
before investing ard we recommend you
consylt a financial adviser.
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YEARLY REVIEW
BEARING UP

The bear currently stalking world bourses is
a very big bear, a bear that's clawed approx-
imately USS7 trillion off the value of world
sharemarkets. Yet, while this may be little
consolation to today's shareholders, he's the
first bear world markets have seen for many
years. It is a quarter of a century since we last
saw a global bear market.

So wrnl;n will II"I' e walle :|.w.-|:|'.\ Thee latest F..Qul'k"ﬁ. rell us
that the L5, which 1snr JUsT the engne, busr the W:ll'hl.‘.l'-: and
wheels of wotld economie growth, grew ar jusr 0.7%
{annualised’) in the second quarter of thas year. Bur it snll
growing, just.

That's the best news global sharemarkets have ar the
moment. That and the fact that low inflanion means
e G:n-uup.:r; scill has room to move on interest races.
He's already cur them six times this year. In his recent
Tesminany o {_.ung:mn. he indicared be'll go o the well

g if he has to
™ When seven cuts just dor't cut it...

As yet, wortld matkets havent been neviralised |‘-'}' thise pare
cuts. There ate two reasons for that, Modern US slow-
downs have generally been caused by the US Fed raising
interest races to crush inflation {and creaming economic
growth along che way).

This time ir's differenc. This slowdown 15 noc abourt

III'F‘H TSy 1|||r moge :I.I":u HiT SXCees |'f'l=\:l';r'.' I'H"ll‘n"..llll.' il'l '|1-"'
/ i a

telecommunications and rechnology secrors.

"THE PERIOD

OF SUB-PAR ECONOMIC
PERFORMANCE,
HOWEVER, [5 NOT YET
MER, AND WE ARE
MNOT FREE OF THE
RISE THAT BECOMNOMIC
WEAKNESS WILL BE
GREATER THAN
CURRENTLY
ANTICIFATED, AND
REQUIRE FURTHER
FOLICY RESPOMSE.
Federal Reserve Chairman

DOr Alan Greenspan, to the
Committee on Financial

Services, US House of
Representatives, 18 July 2001
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P The lag and the leg up

The other crucial factar is the Tagged” offecr of the rare
curs. Ir takes at least six months for nterest rate changes to
feed into an economy, so the fint aus are only just
beginning to bire. Formunately, George W Bushs rax
refunds, all USS38 billion of them, are hitting doorsteps,

['he tecovery won't happen overnight. But it will happen,
Rate curs and rax refunds will evennually inject some energy

back inte the US econcmy.

In the meantme, share investors may need to hibernate
for a while and wait for the bear to drnft away. Which
will — relapive o interest eates, valuaoons around the
g]r_'.l_‘-f ame |_'|"|,‘.'...E'\II,‘I |;'|;III I?lr:.-' Bave been for 10 PEArs. And
that should pr\c::l.'i..{c EOTIE |:-14_','|:.':|E GPPOTIUNIIES ovet the
NEXT Year.

"OMNCE THE FORCES THAT ARE
CURRENTLY CONTAINING INVESTMEMNT
INITIATIVES DISSIPATE, MEW
APPLICATIONS OF INMOWVATIVE
TECHMOLOGIES SHOULD AGAIN
STRENGTHEMN DEMAND FOR CAPITAL
EQUIPMENT AND RESTORE 50OLI0
ECONOMIC GROWTH OVER TIME THAT
BEMEFITS US ALL.

Federal Reserve Chairman Dr Alan Greenspan, to the

Committee on Financial Services, US House of
Representativas, 18 July 2001
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The performance of the Company was boosted
by overweight exposure to the financial sector
and good stock selection within that sector.
Citigroup (US) outperformed owing to its global
diversification and higher growth businesses,
while First Union (US} and Lincaln Mational (US)
benefited from corporate restructuring.

In contrast, our averweight exposure o holdings in tele-
commumications compazmes detracted from performance
a5 :I'll:' secior was ﬁl:ljd ._|-;_'|w:| O COrEerns ovet l".lgl'. 'jl.']"'.-
levels built up in the third generation spectrum auctions
last year. While this was negatrve for KPM :::\':'Lh{'rlii::lnffj
and Vodafone (TTE, the p-:'trrf'nlif-'s l_'|1\:|cr'.1'cig1'|:. expasure
[ the I.u':._w_nle F.ull.‘:lF!t.‘ll‘. telecoms [Deutsche Telecom and

France Telecom) was positive for performance.

We serain core positions in wireless operatars, Vodafone
(UK and WTT DoCoMa [Japan’} owing to cheir relatvely
stable cash flows, sorong balance sheets and attractive

valuations,

Withiz the rechnology sector, relecommunications equip-
ment rn;|k|,':|"i Nuk'i.a [ F|r||.;."|.:u:l. Ericsson -:?;\'r'ﬂdh'l_:. Mortel
Metworks f\[_JS:;: Aleate] [France) and JD& Um']a]use (LIS
decracted from F-['rf-;_'.:rnnn;:' as th OPEratmng envirommnent
deteriorated. Early in the calendar pear, we sold our of all
bue Mokia,

Tnitially, we were underweight the capital goods sector a3 we
thought it premarure to buy cyclical stocks while growth

r .= WAT T e [ . E
Was BRI, vE STalTed Ouying @ DUIMoCT OF Cacag

Lo
valued, economic-sensitive stocks towards che second half
af the year = effectvely raising the porrfolios exposure to

:h|: CEPHJJ Elllli'llli‘i :;.r'.:| I)'-I.‘ﬂl."\ Sed O,

FORTFOLIO WEIGHTINGS
BY SECTOR
as at 30 June 2001

Mete: Pordelo agosere may chasge signifoanty
ok i ity hiishi,

o Cossuresr Disoredoaany 12%
Corsurnar Staples 5% Energy ™%
Francials 15%  HeaBhoare 17%
N ledesivialy 10% W nfermation Tocheslo gy 13%
B Telscommemication Sarvices 11%
Lipsichs 6%

Sourre; T Fendr Maragement Limited

PORTFOLIC WEIGHTINGS
BY REGIOM
as at 30 June 2001

B #icla PacWic ex Japan 4%  Rumge 359%
Japan L0 W Morth Amesica 55%

o Liquicis 8%

Sourta; BT Fund Mamaparmant Lt

B
Erddagd .
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REGIOMAL PERFORMANCE — Ower the past year, there was an indisenmunate selldown in
12 months to 30 June 2001 the technology sector and this created some attractive
S

valuations, Ohver the next few manths, franchise qualiry and
product positioning will become crucial and management
quality will be tested, Our technology investments are
currently biased towards companies such as IBM [L'S] and
Microsoft (L5) whose earnings are closely cormelated with
rradinonal corporate spending.

O oa regin:-.ml basis, we are newtral Morth America where a
camnbination of interest eate curs, benign inflarion and wax
cuts should be supportive for sharemarkers. We hold 2 large
underweight exposure to Europe, reflecting che dererio-

rating macroeconomic environment and expectanions for
poor second half 2001 earmings, We anticipare thar the

REGIOMAL WEIGHTINGS ECE will lower interest rates mid Seprember as Eurcland
as at 30 June 2001 inflarion falls. The P-urrfn]in's underweight to [apan reflects
S CORCEENS OVer dcﬂariunar}r‘ policies and the negative
- external environment continuing to harm exports. We are
. S
averweight Asta ex Japan as the region is highly leveraged 1o
A reflatian in the 1S,
e
2
- |
. i - =
AR o o i Ui
et Japan
B MEL Borks Sram Acturmiaton (e Auslrdid]
Iedex

= BT Global At Management Lisited

Geurce: BT Fonds Management Limibed and
(ST R e
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PERFORMANCE

The Company posted 2 negative 16.82% PERFORMANCE
return compared with a 5.67% decrease in the to 30 June 2001

. - MesC
MSCI World Share Accumulation (ex Australia) pretae Posutny AN Sure
Inclex (S4) for the 12 months to 30 June 2001. T N e

12 momhs {1662 niza 15.670
Smee meeption in Oaober 1986, the Company has achieved 2 yeurs 1165 ikl B.23
a return of [8.1% Pt annum :-..l::'.}\.'l.'l.'d with a rerurn of 3ynars 1208 L0oa B35
[2.31% per annum for the MSCI Wodld Share Accume- 6 yours _IE- .L;_' ': _“_v -_IH-P
J:[i"l:] { e .jluli‘w.'._'.lll.;.\: I:'ll.;l'x ::En‘!'.x oveL r‘I'I'. siline '."I.'II.'.:"..i..
% ¥ & 1 sn:c

In m-in,-wing the Cmnr:ul:."': ]mfm marsce, the Direcrors ncagmon 1810 12.50 1.2
consider that pre-rax returns have been the most accurare Faxt performancn of the Gamgasy i net

indicatier of faune perferTasce.

Bavrca: BT Funis Managemeni Limioed and
Dtaxtream

indicator of pcrﬂ.\r"':lm‘r.

P Asset backing

The f1u|||| .arll.-a. EL [.J.!l"l.l.‘]-: pEST I.ML':‘;.I:I'I-F" ._Nl.-"'.__, as at PREM'UM,"TDISCGUNH |:|F

30 June ,_,[!(!lr was B4 cents per share cum dividend, SH.I'Jl.RE PR'CE S NT.IDL GRAPH
This eo mpates wi || E] MNTA as ar 30 ] june 2000 of 10292 I g;p.

CeEnks "'r 5h-_'|T|,‘ LLAm |I'|. (= r'mi

The MNTA caleulanon includes imvesoments ar net market
value and is after the provision for cax on boeh realised and
unrealised gains,

As cx_j].lincd |:.. the Dhrectors on preEvious oo asions, while
shares in the Company should trade around NTA, cleardy
the share price is determined by the balance of buyers and
sellers. The Company releases MNTA backing figures on a

rmonthly basis.
)

» Declaration of dividend

1:‘|I, :_:llrc'l:tl_:lr'\- ;:_.I'r:,' |i"|§.| 4.-|'\.] | 'r“”'r r‘fl.l'lkli‘d F;l‘.n].‘! I:I-.I.".'IdI:I'Id
of 4.0 cents per share which 15 |1.a:.'..i|.':-|-r': ot 4 Oeraber 2001
to helders of ordinary shares registered i the books of the
Company on 21 September 2001, The final dwvidend
carries tax credits ar the ate of 30%,

T | g i e oy 1 ke e oiF biies i!l|-l-.

By ll%mﬁ!ﬂ'dumm’rm&nr anrd b 1 the Contpacy’ :-.-tu:g-.i--mb-.lm; 'r..q;d

e E

1wy (et earyphile wier buacking Bgures are ahwt-ip-c-r'nd Ty the Comspany ner of any deferved tax prowison ad Jv'r\cf\-u pmlﬂ'l-r L'w'h.ll-'lrn wllh-n
e 'mrrguﬂrurnrlrr:h:uhm -+

http://research.iress.com.au/IDS/ids.asp?dt=20010914&id=00250498&p=-1&mp=40&uid=5458CF535A37... 22/07/2003



DIVIDEND PAYMENTS
SINCE INCEPTIOM

Year & M hoe Cants par share
1588 10
1569 35
1820 &1
1991 60
1932 - 6.5
1933 . b
1agd *131.5
1945 i a0
1996 a0
1957 2.5
1538 5.0
1989 *10
E’J ) "120
001 B0

© leaciudis special dividend of 5.5 cents per thare
for 1994 and 20 cents per share for 1999 and
4.0 conty per share for 2000

Seare: BT Fuisis Marapemsnt Limbed

http://research.iress.com.au/IDS/ids.asp?dt=20010914&id=00250498&p=-1&mp=40&uid=5458CF535A37...

The Company relies on dividends recemved from s under-
Iying holdings and realised gains on assets as s prmdapal
source of distributable income, Therefore, no assurance can
be given about the levels of future dividends,

The Dividend Reinvestment Plan enables sharehalders to
increase their mwvestment in the Company by reinvesting

their dividend payments as follows.

Shares are allocred ar the weighted average share price and
there will be no discount if the weighted average share price
ned TNTA. Shares are

issued at a 2.5% discount ro the weighed average share

LS L:s'\_-, l.|1,ar_ '_|'|:_' '::I.}TI'I'[:JF'.} s lase j.lub]:

price provided that the weighted average equals or exceeds
the Company's last published TNTA,

The Directors have continued the suspension of the
Dividend Reinvesement Plan,

P Voluntary wind-up mechanism

The Company tnggered 1ts voluntary wind-up mechanism,
as a result of ws share price rrading ar more than a 10%
discount to INTA duming s measurement period, being
from 1 .-l.pril to 30 June 2000, A 5E:rcm| resolution was
pur to sharcholders at the Anmual General Meeting on
31 Ocrober 2000 whether o wir
Approximacely 92% of sharcholdets vored against winding

up the Company.

up the Company, for the following reasans:

* the Company has consistently ourperformed s bench-
mark since IBCeprion;

*the Company has consistencly paid fully franked
dividends: and

* the Company s also one of few listed investment com-

pamies i Australia offenine sharehoalders the oppormunicy
I g PE )

to iwest in securities |_|_:.I,-¢n:i [ I,.||-.-' warlds sharemarkets.
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PORTFOLIO

AS AT 30 JUNE 2001

SHAREHOLDINGS

Vas %ot Valie %ot
Halding 15 portfelio Sacurity Holding (5A] portfaks
— Tokya Broadzacling Sysem TN Sl DES
1,89 1112585 i;: Canon Sales o 12000 z3laly o
14,072 1,109,153 3N Hippon 'rl_a;.ru:\ll & 'IH_n.-,iluue. 19 194 BRY LUES
Micrceoh — 7am 108633 187 3,076,626
ColgateFalmoie E117 10,179 238 Europe )
First Lnkcn R I Buenlls 573 9naaz  adl
ity  BEW ES413 219 Frarmacia Coparation 507 ce143 2.3
Easte Wbl i760  Be000 216 NG - 4750 6lnEE3 2
JP Morgan Chase E|,‘:I:|3- &10,320 20t 5wna‘.r. 1,083 578,671 L
Heme Depat 6180 Enam 1 Barco Bibao Viccmys Argenilaria 21,706 BA3614 185
Dt Chemeal 8395 aed368 Vodalons Atouch 12567 STB3  LES
Bristubdyers Squibt Comgany 208 Se, 150 fioyal (hnch Petroleun 4,480 BOTALS 170
Armesican iernationsl Growp TlE2 53300 Total Fing - g #8130 LE5
1 Pase aB3 BIOITE Dutsch Bank 26 s L
Chear Chamel Cormuscaions 350 4ELIGY Rarcley _ _AM WAME 1
Yerizon Commuications a5 461,610 Beeiersdar L EL7 333.835- I
WMot Stres 4756 AATEE Bt ] 4545 wmla 09
BB Communeations 4355 39LA% Tews als’s 29518 0w
£ I 747 e §7 Microakctronics a2 pENESE 096
AL T Wisreiar 3506 a7a09 Phils Dlectionics 5441 AAEIS 095
Gongia - (I8 BAT0 w14 ikt B7I0E  23EEE 09
EMC - 962 34070 Hckia 1) I
Cablstron Syslem 7,554 3'.1'.i.-'|-1 UES Repsiensd - Demvatives 2,084 343 041
Taxas Instrements H414 335,645 Fonimkljhe: (Royali o 1 3] 0.00
Viscoen 1,188 332,143 1.11 7,580,763
Apphad Maberiaks B 3paz 1.08 South East Asia )
Ficme - 1768 JMELL 009 Herry Properties BA000 L7303 D8
Bank of bow Yok IOM FENsES 456 Karea Terom 35 18iad? DSl
Lrcain Metindd 272 TIM 0E Cheung Kong Holdings 00 150035 oS0
Dracke G Fiookmin Elank B1E Lg2l 0ds
Sprine Corp (LS Gruu) 553 24400 0 Chins Leicem '_ U0 1B 042
Cisen Syslins TEN meOa0d 087 Fist Paciic a00M 1513 03
Ingarsoll Rand 3IM s 08 Tahwan Semiconductor T 3E06 laEM 03
Amgen - 1877 zmlEL 075 Hyits Senicondector 4510 R
lestinet Group 1576 lerEid 0% Tarman Semicondector — Cther 1,440 B3E0 du
16,183,228 Satyam Compster - 2000 M@ 4l
lapan - 1.133.508
KispEnc [ T EBIATS 9160
BT DoCud 19 Ge0El 218 Disprsal ool (4 620
Metec EOO0 3E 1.3  ITIIRAS
Mikha Secwifes PN BMA  La Liguid ssets LO09EEL 640
Furna | R L Total 317456 100.00
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MARKET OUTLOOK
FOR 2001/2002

OM THE SPOT

Migel Alifrey, Fund Manager, BT
Global Asset Management Limited

Best decision

Our overwaight positan in financia
stocks boosted perfpemance as global
interest rates fell. Ciligroup’s large
expasure ko fnancis markets helped i
o particularty well.

Biggest disappointmeant

The Compary was unable 1o benelit
frorn the sharp bounce in basic stocks,
which happaned earfier than we
axpeched

What to watch

The lagged elfect of significantty lower
U interest rates. The first cuf is now
six months ald. When lower rates and
tax refunds take effect, the US
ECONCETYy will COMMEncE recoven.
Hestarically, this inflecton’ point often
zaes a sharp sharemarke! bounce,

Stocks to watch

Microsodt and 1BM. These e hnology
fiants have putperformed aver the
past quarter. Their earnings sbreams
are kiyed o corporate capital
spending and should help tham
putperform as kower rates help boost
Lusiness enestment.

Speculation over the speed of a US recovery
has dominated market thinking over the year.
We now believe the US will undergo what some
economists call a U-shaped recovery - a rela-
tively slow improvernent to below trend growth.

While the goods sector of the ceonomy will struggle for
SOERE CHTE, j:'npr-:'n.rcrn:nl_ 1o the services sector should cush-
ion the blow to the economy. Tax refunds and interest rate
curs mean LIS 'pn;u_':.r 5 :xtr{‘ml;]:,' prosTive for the consumer
and for service industries, There are inshications thar con-
sumner confidence has botromed and housing affordabiliy

is at an all nme Eugi:..

Owar sharernarker outlook for the nexe six months is moder-
ately positive, as markets recover from oversold levels,
L'nﬁ_mrtunm:':.-, EXCESS [rnll:u:-lL%}' capacity and the excess
Jl:'l.l_"[ng(" -;_1|,|rd|,'11':::|ig of telecommunicanion l.'l}l'l'l'Fl.‘_I1_1-' balance
sheets in the S and :'_'.III'\l:I'Ilr are lthely 1o restrain

sharemarker performance for same tme.
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ABOUT THE C

BT Global Asset Management Limited was established in October 1986 with the objective
of achieving medium term appreciation, together with fully franked dvidend payments,
through investment primarily in securities isted on the world s sharemarkets.

lnﬁ'\"‘«-‘lml:'n'. 'i.'_ ‘llf {_‘:l!:':ll:\;ll:l' !1'.1.\ '\”Il.!'-\.l l.i)al:\.l.,{ ;:::._1 .IIIII.'.I.‘-.I'
:.l||'|_-| lnﬁf}['lﬁ ‘il‘fkl“t‘_ i I|r I:"r:l"!—ll.‘l \.:ll.. a [.'lx-l.'”ifil.'l'lT
'!.':il:'l.;_{. E.]F:L[.a:' .gn_'rwl,'n ami wterrational it rfalic
diversification aver the medum to |-:|.-|£ reem {3 o 7
5.|:.'|:'5\__ H owwever, .:I'.a_-jgrs o Australias ru'|1'.'..:|! gains
1ax regime announced in the Ralph Report are [ikely
1o have affected the attractiveness of investing via a

listed investment company for some investors,

The Company had net assets in excess of 529
million and 2,531 shareholders as ar 30 June 2001,

P Proposed tax change

In che LE.'.:.' 20001 |‘||,|-._1£rl,, the Australian Treasurer
proposed changes to the -:.'u;'-i:a] Fains tax rules,
eftecrive from 1 ].j.l. 2001, to ensure shareholders in
a listed investment company receive v:nmpnr:-Hr 1%
Creatment to investors in managed investment funds
Currertly, managed funde investors receive conces-
sional tax rreatment an distriburions of capital gains
ore '1?'!'.“?"- .:'ll'l.l I"}' |}'l|.' ||:|.J."|i|:|__:|'."!£ I'..Ilnj _l:'.l__.. at ]'."n]b'? a
year; the ['-l'-:1]'-|:-'\.rd :.I'B"'I.'A-I'-I:III!I waotld mean similar
\'I_'l:]l_-l,'sﬁl_lf"n.'ll fax treatment I;.'IT I::\Tl.'ii I."'.:'”I.Ih'll'l:!'
sharehelders on deadends sourced from L'.-'|E1|.I.-'|:
gains, Whilst the Board believes this 1o be a positive
.Lw'-:'.npn'u-:nt for shareholders, o should be mared
that no legislation has been passed to give effect to
the '|lu'.|.; ¥ il.-l:]:_.-"l.' and ak s sligse il is sLid] wicediain

as o how the policy change will be given effect
" Investment management

The [_-cumpan:.":c ImvesiTeTIls are 1|1.'.r|.]E'r_‘| 1‘.!'; BT
Funds Management [ armted. BT 15 a member of the

it i e A
om NG, e e T o

i i B B
i b | | 14 1 A | AT . _L,_'

i fiid H i iy L

i

Principal Financial Group, a global, diversified
financial services organisation with more than
£A200 billion in assets under management for aver
[T million individual and business customers (as at
A Iull-." 2001 l

 [Dervatives

The Company may wwest in and issue many Types of
derivatives, Those most commanly wied include fu

TUNES CONTracs, E‘PLI:UFLS EJ'I.IL{ {UD\-'&.II{ rite iig]'l.'l!'[l'l{'rllt--

Deerivatives can provide a similar exposure ta an
investment as the purchase or sale of the underlying
asser; hence, they can be used as an alternative to
invesTing i the undrj'.g.'mg 'I:ui:.fﬁicnl asser, which
includes shares, bonds, currency and cash. They can
alse be used i risk FUNAZEMENT [0 PrOtect the
P;_IT[J.Ulll:J r.-mn .-:1r|-.'||'-.|'.|.'d J:'r1j:|:|1|.'||T.'|| MoOVETENTS

m |,|~.'|d..'|_']:.'|r'.z :'.:lilll;\.d'rn OF INWeRCmMEris.
P Currency risk

The Company nvests i averseas sharemarkers and
accordingly has an exposure to movements in those
foreign currencies. Currency risk is managed by
assessing likely moves in currency markets and alter-
iy the ]-v:rtﬁufu::-'s CUTTENCY EXposUres, both between
run'lgrl currencies and the Austealian dellar, when i
15 deerned ApprOprare. Thus 1s uﬁn_'rli-l:l' mup]emel::cd

1|'L|:q:|l.:_gh ]_-l_lnra_-._i_ rale ;:g:l_'-:'rn:'.".h. q'l.'.rrr.'n':.' drl ivar

ves and IOV I l.il'l':{l'FJ}'l.'ig assels,
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ACCOUNTING POLICY

FINAMCIAL CALENDAR

17 August
2000 year end profil and fired divdend
announcameri

17 September
Shares begin trading exfinal 2001
diwdend

21 September
Books close for final 2001 diddend

4 Dctober
Final 2001 dividend paid

31 October
Arrual General Meeting

Maote: Tha above dates are indicative
only and may be subject to change.

el

The Company values its investments at current
net market value, Potential tax liabilities on
ynrealised gains in its investment portfolio are
recognised in the accounts as a deferred tax
provision. NTA figures are always reported by
the Company net of the deferred tax provision
and therefore provide shareholders with an
accurate guide to net realisable value.

As at 30 June 2001, the net unrealised tax PIvISIOn Wis

102 cents per share or [L3% of NTA

The Company helds investments for marker appreciation,
wirth changes in the net marker values of these assees being
brawght to account in deterrmiming the profit or loss for the
year. This can lead to considerable variarions in the level of

reported results from year to pear,
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CORPORATE
GOVERNANCE

POLICY STATEMENT

PURPOSE OF THIS POLICY STATEMENT

This policy statement has been prepared by the
Directors of BT Global Asset Management
Limited. Its purpose is to record for the benefit
of the Company and its shareholders the
corporate governance framewaork within which
the Board operates and which was in place for
the 2000,/2001 financial year. Unless other-
wise stated, these policies and processes were
in place for the entire financial year.

» Policies and processes

Ser our below are the bF—("L'lEL' p-.:|icu's and processes which
have been adnp:ed by the Board. The Board considers these
_?n.‘ll-.'in anal processes oo meet best practice and to
accommodate the parnicular business conditions and needs
af the Company.

1. Board compotition
The Basrd will have a majority of Directors who are
independent of the BT Funds Management Group and

will nar have more than one Director who is an officer of
the BT Funds Management Group.

2. Board chair

The Board will, at all cmes, appomt an independent
Director to the office of the Board Chasr.

Baard action: At all tmes during the 2000,/ 2001 financial
vear, the Board Chair (Mr Harenell) was an independent
!

Dhirecror.
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3. Board mix

The Board will ar least anmually review the mix of
skills, experience and other qualines required by
the Beoard w Qpetare |'H':'|.'I:i'.-':'|!.'. E:IH.II'i'\.'I.IJH.rl}' with
_fg.i.'\.l [N \|1A|1'g:|' .d!'i.ul :11|:l|||||:ll'||15. I.:lu"- 111:{||3;.Sr11'lf||1
_'.'-rr'rl:-r'.r.a.'nr. The Board will ensure thar s

composition F'-r\c1-.-'|:|rw. the mix so idennified.

The Board will consider nomination of Directars
from time o fme as r:'quinui and exercise This

discretion in accordance with best practice.

Board action: At the meeting of Directors on
17 Auguse 2001, the Board considered the mix of
siills, experience and other qualities required by
the Board to operate effecoively. The Direcrors
considered that the Board had the mix so idennified.

4. Strategy, including perfarmance evaluation
and risk Management

A performance review will be presenced by che
mvEIlmEn  manager o the Roard’s L‘El.lilrrr’.'u-:r'
meslings. T11Ih will enable the Board o review the
investment stralegies necessary To achieve the

arvestonent ¢

fve of the [__-:lzn[:-;ln-.'.

- 1 -
I.I'I{ 'U‘-TFHL PEIMTNANCE of e mwvestment man

el 1F I."{"-'I{'W'l.'il eOce Lvery twa vears upon El'l{'

expiration of the vestment managers contract of

appointment.

The Board will monitor the winding up provision
conmained in the [nerial Prospecms of the Company
h ; th i

:C a 3

ELETIT Ii.' e W] II.'|.E1I.'| I:IIIL'

TNENT II.'IL'III_ﬁ a0 J1.|.':||.' 2002, and
\'-\.1.l.:l||.||l;r|ry-> share PEICE 15 '.l':uJ:il::E_: on the ASK ar an
:-.\E'I.-Ipl.' \'.Ii:ﬂ.'l.:lll:'ll ':II I.'i.l'.JH.I Lo Of 1mokE l]I-LII I.[}"I \.III
the MNTA walue of the Company. Should rhe
Company’s stock be teading at thar discounr, the

Board will call a special meetng of shareholders o
vote on the voluntary winding up of the Company.

Board action: The Board has met quarrerly ro review
matters affecting the Company’s operation, in par-
ticular, its performance, outlook, and business risks
and strategies. The investment manager has present-
ed a performance review o the Board each quarter.

5. Boasrd committecs generally

n\.:lHII.E CormTumnLLiees “'I:::

& IH' l'l:ll'lﬁ'lll'l]l.l'l:i “'lll'l a 1'|1.a;|:-rit:..‘ I:'I'F 'I'|f|r|—I:x|:':|.|.t|'..f
[Mrectors cw:|'.1dl'ng the Administrative sub com-
mittee, which deals with matters of a purcly
techinical adminiscracive nasure;

be entitled to abtain |

dependent professional o
other advice at the cost to the Company; and

be ennitled to obrain such resources and infor-
mation from the Company, including direer access
o E‘”Ll"ﬁl\.l:r'f'.'ﬂ '.J:- :I!!" investment m:lnat‘l_'r rlﬂl:i
advisers te the Company, as they may require,

El‘.a"c aEtil:II'I r\l':l new I-III.'I:II,'u., l,":1'|'|'|:'|'|i|‘|I"I_"'= were

[£1# 'I:I'HIIE"I.z I.il,!ﬂﬂf_’ |]'|f VEAL.

G, Audit

The auditors are n:q't:"rfd to attend Board meetings

annually.

The Board has not appomied an audit commirtee. [n
the opinion of the Board, the narure of the
Company's activities does not wareant 3 separare
cammitres 1o consider audit and accounting matters,
The

actvely chischarged by the Board as a whaole,

Baoard achion: A n-'E'-r:'.-\.l.'r|1i|I:i-.-'¢' of the sudivors [or the
Company, prlL'\.'H'.i.lle".'l‘:lﬂlhl."i-.l:I':1E'\l|"l_"<. attended the

merr:'r'.g of the Board an [7 Asagusi 2000, The
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representative answered questions from the Board

'l.'gan_{i"m the accounts prior to their execution.
7. Directors: nomination and remuneraton

The Board will consider nomimantion and rernumner-
arion of independent Directors from time 1o time as
required and exercise chis discretion accordance with

best pracrice.

Board achon: The Boards policies in relation o
the nominarion and remuneracion of Directors are

.'\-1.I.'::III.»II:I.‘\|I.'I\3 i:l C:..:Il..'bl'.'h' 3 J.l'lh.'l :':I
&, Appointment of non-executive Directors

The terms of cach none-execunive Dicectors appoinc-

ment will be contained in a letter :xu]1:tr|gr:| berween

the Director and the Company. The letter will deal,
wnter alia, with the duties and rights of the Director,
wcluding any special kills or experience or other
rlll.'.||l 15 L'x':'“.'-:'l.'l'lj 10 be conrributed l‘-‘_-' the Dhrector
and the nme which the Director should expecr o
devote Lo Ii:'|l' [._.(I"1F:lilll:|'. and relevant |.\.‘|Jin.'|95 at the
Company, such as Board, Direcror and management

l:'l-"J.l'I.I'ni Lagar,
o, Lguity particination

The Board s pleased it Directors held securities in
the {'.nunp.'.r.}'. Any  holdings of the C-.\mpan}".k
SECUFITIES '.1:.- [Dhirecrors will be disclosed in che annual
tepott ro shareholders,

Brard action: Parriculass of Directors’ interests in
secunties af the Company are poted on page 15 of
this annual reporr, In addinien. the Corporarions
Act 2001 :l;(_]l,:i[(:‘ the Dhpectors o disclose to the
ASX their interests in the Company, All Direcrors
have complied with this requirement.

10. Board remuneration policy and disclosure

The remuneration of the independent Chatrman
Wk SE"?‘.I.]I.]I.] Per anmum, p-.'lid |.15r the Cump.‘r.:}.
Effective from 1 ."'||:1'i] 2001, this increased o
$,_’-I:|Il;:l: W [rer anmum with the difference |.:-|':':1S Lacut re
|,'-:.' the irvestment TRATIAZET, All orher non-executive
Ditrectors .appuin'.rd to the Board were pard S10,000
per annum each but this inereased to $15,000 per
annum effective from [ April 2001, The Directars’
remunetanien is paid by the mvestment manager.

The Company will pay remuneration and liabiiny
insurance premiums due in respect of the Company's
non-execunive Dhrectors. However, to compensate
the Company for these payments, the iwestment
manager has agreed ro absorb these costs by reducing

its mianagement les ]::,' AR Armount r-:,Jl.:u] o the poral

SUMm L‘E- 5-|.I.'|'I F"ZI]-'!TI('HT!-'.
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DIRECTORS” REPORT

FOR THE YEAR ENDED 3D JUNE 2001

In respect of the year ended 30 June 2001, the Directors of the Cormpary submit the folowing resart:

DIRECTORS

Directors in office during the whole of the inancial year and up to the date of this report are:

& G Hartnell [Chairman)
R J Finley

T C Powed

H R Wallace,

FRINCIPAL ACTIVITIES

The principal actiity of the Cormpary during the yaer was imvestment n securities listad on the warkd's stockrnarkets.

DIVIDENDS

The Directars. of the Company Nave declared that a final fully franked dividend of 4.0 cents per share. During the year, an interim fuly
fransed dividend of 4.0 cents per share was pad. Details of dividends in respect of the currenl year are as foilows:

2001 2000
_ 51000 $'000
Irterim dividend paid 1,558 1,568
Final diwdend payable 1,568 3.11.']-
_ e 4E13

REVIEW OF OPERATIONS
|La=zslfrofit from ordingry activities before income tax 0,216 16,713
Income tax {benefitl/expense _ _ 2131 5,681
{Lossl/proft from ordinary activiies sher imcome tex 14.083) ek

The net tangible asset backing of the Company as at 30 June 2001 sfter adjusting for the effects of reducton in taxation rate

on fubure neame Lax banefit and deferred ingomie Lax labiity was 8043 cents per share cum dividend. This COMmperes with a et
tangible assat backing of 102,92 cents par share cum dvidend a5 at 30 Juse 2000, The pretax returm was [16.821% for tha financigl
wear (2000: 49.83%). These retumns are calculaled on e movement in the net tangible asset backing after adjusting for tax and
capifal Aows, including dividends,

EARNINGS PER SHARE
Basic eemings per share [oents per sharel oem 2839

SIGNIFICANT CHANGES iN THE STATE OF AFFAIRS

There were o significant changes in the state of affairs of the Company that occurred duing the year not atherwise disclosed in this
financlal report.
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DIRECTORS" REPORT tnines

FOR THE YEAR ENDED 30 JUNE 2001

MATTERS SUBSEQUENT TO THE END OF THE FINANCIAL YEAR

Exrept a5 duclozad in the fnancsal regort, no other matter or croumstance has ansen snoe 30 June 2001 to the skring date of this
report that has significantly affected, or may significantty affect:

fa} the Company's operations in future financhal years; ar

() the resufts of these operations in future financial years, or

(¢} the Company's state of affairs in future financal years.

ENVIRONMENTAL REGULATION
The Company's operations are ot subject to any significant ervirorrmental regulations under either Commanweaith o Stake legisation,

To the extent that ary environmental reguiations may have an incidental smpact on the Compary's coerations, the Directors of the
Company are not aware of any braach by the Campany of thesa regulations.

LIKELY DEVELOPMENTS AND EXPECTED RESULTS OF OPERATIONS

The Compary wil continue (o purse 1% investment obectives for the lorg term benedit of the memiers, This will requre continual
review of the investroenl strategies that ere currently m place and may regure changes to these strategies Lo mamimise rebums.

Further infoerrsation on likely develooments in the aperations of the Company and the expected resuts of operalions hiave not been
inchided in this rapart because the Directors beliewe it would be Beely to result in iressonabie prejudice to the Compamy.

DIRECTORS" BENEFITS

Mo Cirectar of the Compasy has, snce the end of the previous financial yesr, receved or become enfited to recaive a beneh? lother
than & resruneration benedit as disclosed in nate 14003 b the financial statements) by reason of a contracl made by the Company ar
a related ertity with the Direcior, or wih a firm of which be iz a memiber, or wih & compary inwhich be has a substantial fnancial
inkerest

INFORMATION ON DIRECTORS

Particulars of

Special Directors’ interests in
Director Experience Years responsibilities shares of the Company
A G Hartnell Corparate and 32 Chairman 0,000
BEc, LLE [Hons| AL commercial las
LLM Gep. Washingtar: Lir
R J Finley Iwestmerit banker 28 Ml
BCprnm MEW, ASLA Stockbroker 7
T C Powell Stockbroker 3 0,359
BEr Swdney. FSI&
H R Wallace Investment bankar 14
B, Syddney Ltockbrpker 7 il

The paticutars of Directors' inferest in shares of the Company are as at the date of this repart.

h b

http://research.iress.com.au/IDS/ids.asp?dt=20010914&id=00250498&p=-1&mp=40&uid=5458CF535A37... 22/07/2003



Page 18 of 40

DIRECTORS’ REPORT (onines

FOR THE YEAR EMDED 30 JUME 2001

MEETINGS OF DIRECTORS OF THE COMPANY

The following bl sefs oat the rumbers of meetings of the Company's Diractoes held during the year erded 30 June 2001, and the
numbears of meetings attended by each Director of the Campany:

Administrative

Full mestings sub committes

Number of Meatings meatings hald

) meetings held attended and attended

A G Hartre) 5 g il
R J Finley 8 8 il
T C Poewed a 7 il
HE Wallace g 7 Nil

The Directors of the Company have created an Administrative sul committes to 2eal with matters of a punsly adrmiristrative nature,

AUDIT COMMITTEE

A5 at thie date of #vs report, the Company did not have a separate desigraled audt committee. b the opinien of the Directors of the
Company, the nature of the Company's actvities does not warrand a separate comimdtes fo censider audil and accounting ratiers.
These responsibilifies ane actively discharzed by the Beard of Direclors as a whale.

DIRECTORS' REMUNERATION

Tha remuneration of the indeperdent Chairman was $20,000 ser anrum 1o 31 March 2001, Al sther noresecutive Directors of the
Crerpany appoirted to the Board were sach paid 510,000 per arewr to 31 March 2001, From 1 FApnl 2001, the remaneration of the
independent Charman was increased to 530,000 par arrum and a1 other noaes: e Directors' remuneration was increasad o
515,000 per annum each,

The resuderation is inchisie of superannustion where appicable, The Company wil pay remuneratian ang ligbality insurance premiums
cue in respact of the Directors of the Company. However, to compensata the Camnpany far these pawrents, the investmient manager
hirs agreed fo absorb these costs by reducing its managamens fee by @1 amount aguel to the lotal sum ¢f such pawrnents,

Thit arrangement does not 2oply to the remuneration of the Chairman which is paid by the Company. However, effective 1 April
2001, the investment managar fas sgreed to absorh the Rerease in the remunerstion payable fo the Chavrnan. This means that
520,000 mer anrum of the reruneration of the Charrman will contine 1o be paid by the Company and the increase of 510,000 par
annum will be borme by the invesbmens manager.

Fernuneration of the orly executive is set and payable by BT Funds Maragament Limibed, There were no ather exacufives ar oficars

of the Company.

Name Baze fae Superannuation Total
5 5 ]

Directors of the Campany

& [ Hartnedl i hainman) 22500 - 22,500

B J Firley 11,250 - 11.250

T Pawell = 11,250 11,250

H R ‘Walace 10,417 B33 11,250

Executive of the Company

GV Uayd - = -
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DIRECTORS” REPORT ninues

FOR THE YEAR EMDED 30 JUME 2001

INSURANCE OF DIRECTORS

Durng the year ended 30 June 2001, the Company peid premiums of 525,309 to insure the Directors of te Company. The lizhiities
insured include legal costs ard expenses that may be ncurred i defending civil or erimingl proceedings which may be brought
apainst the Directors of the Cormpary it ther capaity as Directors of the Compary.

PROCEEDINGS ON BEHALF OF THE COMPANY

Mo person has zopied ta the court under section 237 of the Corparations Ack 2001 for leave to bring proceedings on behalf of the
Comparny, o b intervens in any procaedings bo which the Company is a parly, for the purpose of taking responsitiity o1 benalf of
the Company far all or part af tose proceedings. Mo proceedings have bean brought or intenvenéd in on benalf of the Company with
lezve of the court under secfion 237 of the Corporetions Act 2001,

ROUNDING OF AMOUNTS

The Ceerpany 15 of 2 kind referrad to in Class Onder 98/0100 issued by the Australian Securities & Imaestments Commission, relating
10 the ‘rounding off” of amounts in the Directors' repart and financial statemants to the nearest 51,000, or in carfain cases to the
Aearest dala. Amounts have been rounded off in the Directors' repart and financizl statements in accordance with this class onder.

AUDITORS

PricewaterhouseC oopers confinues o office in accordance with scxtion 327 of the Corporations Act 2001,

This report is made in accardance with & resalution of the Dinectors of e Company.

A G Hartnell
Director

T G Powell
Director

Sydney
Date: 17 August 2001
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STATEMENT OF
FINANCIAL POSITION

AS AT 30 JUME 2001

2001 2000

Notes £000 £000
Investmients 2 28,009 - d2a8Y
Current assets
Cash assets 1,338 1,041
Recaivables 3 hl6 1,400
Current i assels 4 247 -
Total current assets 4,001 2441
Mon-current assats
Dieferred Lax assefs 4 3l 24
Total non-current assets 3l 24
Total assets 32041 A4 957
Current labilitics
Payables 5 315 466
Current tax liabilities 7 - 07
Provisions & 1,558 3115
Tatal currant liabilities 1873 4,288
Mon-current liabilitias
Diafarred tax liabihes - 7 406 3,701
Total non-current liabilities 406 3701
Total liabilities ) 2,278 7,589
Net assets R S -
Equity
Contributed equity & 23,004 23004
Resarves O3 40 5,996
Reszinad earnings ) 5ala 6,963
Total equity 20,782 35,963

The above statement of financial pastion shoukd be read in conjunction with the accomparying rotes.
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STATEMENT OF
FINANCIAL PERFORMANCE

FOR THE YEAR ENDED 30 JUNE 2001

2001 2000

Mates £'000 $'000
Revenue from ordinaty activities 56,729 67,873
Investment income
Dividends 262 257
Inberest 1& -
Urrealised changes in the net fair value of imvestments {1,453 10,775
Reabsed Mossesk/gains on sale ol investments 14,280} 7497
Fareign excharige gansAlnssas) 3 1,143
Other - 3
Total imvestment income from ordinary activities ) (5462 17,380
Expenses
Irvesbment inanagers fees 10 454 420
Audit feas 11 14 13
Orther 285 243
Total expenses from ordinary activities 754 676
[Loss) prafit from erdinary activities before income tax expense 16216} 16,713
Incorne B [bensfitl/espense 12 12,1311 5,681
(Loss]/profit from ordinary activities after income tax expense . I4,085) ) 11,032
Net {loss)profit attributable to members of
BT Glabal Asset Management Limited [4,085) 11,032
Total rewenues, expenses and valuation adjustments
attributable to members of BT Global Asset Management
Limited recognlsed directly in equity ) - -
Total changes in equity other than those resulting from
transactions with cwners as owners 14,085 11,032
Dinidend paid and payabie 13 ERRL 4673
Dnadersd pad and payable jcents per share) 8.0 Lo

The above statemnent of francial performance should be read in conjurclion with the accompanying notes.
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STATEMENT OF
CASH FLOWS

Cash flows from operating activities
Dividends recaied

Interest receved

Investment menager's fees pad

Incame tax paid

Othar experses paid

Net cash outflow from operating activities

Cash flows from investing activithes
Froceeds [rorm sake of investmants

Purchase of imvestments

Net cash inflow from investment activities
Cash flows from financing activities
Dividersds paid

Mot cash outflow from financing activities

Met increase In cash held

Cash a1 the begning of the financial year
Effect of exchangs rate changes on cash
Cash at the end of the financial year

Non-cash financing activity

The abowve statement of cash fiows shaud be read in corjunction with the accampanying notes.,

Motes

17a)

1)
1Med

2001
$7000

271
10
475
(3.928)
(239)
(4,358)

57,228
(47,903}
9,325

4673
{4,673

44

1,041
3

138

FOR THE YEAR EMDED 30 JUNE 2001

2000
§'000

252
1409
1%, 468}

(233)
15 5581

66,667

a7 2aE)

9,421

(2268
(2 468)

1,095
1.061

(1,115
1,041
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUME 2001

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

{a) Basis of accounting

These generel purpose financial statements hawe bean prapared in accardance with Accounbng Sendards, other authoritative
proacancements of the Australian Accounting Standards Board, Urgent lssues Group Consansus Views and the Comporations
Bel 2001 The financial statemerts hava baen preparad in accordance with the historical cost comvention with the exception
o tha vatuation of ivestments described in note (il betaw, Unless olberwise stated, the accounting policies adopred are
consistent with those of the prewous year,

(b} Investments
i} Classification

The businass ohjectves of the Company inchde earmng revenis from disdends &nd halding investments for market
aporeciation end trading ooportunities, Al the invesiments held are readity marketable and are raded as future market
conditions dictate, The Directors hold the view that it is therefore not possibile Lo determine the serod each rvestment will
b hield, Consaguantty, invastmems are not classified @ currenl o NOMHCLTENL.

! Vakiatian

Ipvestments ars stabad at mel fair vahie as at the year and, Net far valua of invesbmiants is the st sale price quoted on the
refovant axchange # the close of business at yesr end, (855 an aopropriabe allwance for costs expectad 1o be Irzurred n
realisng e investments, The pet fair vale of any monetary assed where o last sale price exsts s based won discounting
the sxpacted fulure cash fows by the currenl interest rates for assets with similar risk profiles. Certan costs in cguring
vestments, such as brokerage and stamo duty, are capralised in the iniizl cast of the imestment.

fi} Uinreaksad gains and losses

Changes in the net fair value of investments regresent the unrealsed gans or losses on ivestments arisng from the increment
or decrament berasen the net fair value al the reporting date and the rel fair value as at the prior yesr end dor cost if the
investment was acouined during the year).

The unrezlized gains or losses are transierred o he wreealised profits and losses reserve, net of any potertial tas charge that
rmay arise from the future =ake of imvestments. The balance in the unreaised prafits and ksses reserve is equal to the
cumulative aftertae unredised gains or losses an invesiments,

{e) Foreign currency translation

Transactions during e year denominabed in foregn curency have been translated at the excharge rate prevaiing ai the
bransaction date. Overseas irvestrrents and curency, together wih eny accrued incom, &rg translated at the exchange rate
presailing at the year end.

Unredised exchange gaing and losses arising &n the revaluation af irvestrments are included in meestment income, as part
o the unrealsed charge in nat fair vele of imvestments.

Hedging is uncertaken in oroer 1o avoid or minimise possible adverse financial eMfects of movements in exchange rates,
Exchange gains o losses on these transactions are brought o accaunt end disclnsed separately in the statement of Anancial
performance in the yoar i which the exchange rates change.
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR EMDED 30 JUNE 2001

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(d) Revenue from ordinary activities
Fievenie from ordnary actvities consists of diidend, inberest and other income and gross proceeds from the saie of Ivestments.

(e} Investment income

The change in tha nel fair value of ivestments as mentioned in note & Gill above is reCogmses &5 INCome in determining the
profit and kass for the year. The realised gans or kosses on the sale of imestments represent the difference betwesn the net
proceeds and the net far vaue of the imestmeants at the prior year end ar cost if acquined during Me year.

ify Income to pay dividends

The Diraciors of the Company hold the opimon that unreabised gains and losses shoukd not be taken into accourl i JetEnTinng
tFe incomea of tha Coerpany availabie to pay dyidends. The transfer to and from the unreaksed profits and losses resere wil
ke such that the noome avalable to pay dyidends will only nclude realsed gains and Insses. The transters to and from the
reserve will inclida the amounts of upreaksed gains and losses recognised in the statament of financial performance for the
year and prior year unreaised gains and losses that became realised as 8 result of the sale of investments dunng e year.

{g) Income tax
Tan effect gecounting procedures are Talowed whareby the income Lax expense in the statement ol financeal performance is
matched with the accounting profit after allowing for pesrmanent differences. The futune Lax benedit refating bo tax losses is not
carried farward as an asset unless the benefit = virtuzlly certain of realisaton, coma tae on cumulative bring dffesences is

gt asice to the delered income tax o future incorm tax benafit accounts at the rabes winch are expacted bo apply when
thoese iming differences maverse.

(h) Cash

Far the purpases of the statement of cash flows, cash inchides deposits held at call with financlal ingtimions and highty lquid
inestrnents which are reacily comvertible to cash on hand &t the investor's opion and are subject by an insigrificant risk of
changes mn vale.

(i) Receivables

Recoivables may include asrounts for diidends, imerest and seeurities sokd, Dividends. are receivabie when they have been declared
and are legaly payabie. Interest is acorued 2t e year end from b time of Bst payment. Amounts recaied for secirities sold are
recarded when a sake has occued, Amounts are generally received within 30 days of being recorded a5 2 receivable.

i} Payables
These amaunts represant zhilties for amounts owing by the Company at year end which are unpaid. The amounts ang
urescured and are usually pard within 30 days of recogrition.

o
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR EMDED 30 JUME 2001

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

(k} Derivative financial instruments

The Company may invest in financial derivalives. Denivative fnancial instrumants are sccourted for on e sama bass a5 lha
undlizlying Fvestment esposure. Gains and |osses relaling to derivatives are included in ivestment income as part of reaised
or urealised gaing and bszas on irmestrents,

(I} Earnings per share

Basic eamings per share is cetermined by dviding the operating result afer income Lax by the weighted swarage number of
ordinary shares on issue during e yEar.

{m) Comparative figures

Comparative fgures are, whare apprapriate, reclassified 5o as to ba comparatie with the figures in the current year

http://research.iress.com.au/IDS/ids.asp?dt=20010914&id=00250498&p=-1&mp=40&uid=5458CF535A37... 22/07/2003



NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2001

2001 2000
£'000 $000
2. INVESTMENTS
Listed securities 27,907 42,422
Currency hedges 102 65
28,000 42,487
3. RECEIVABLES
Current
BAecrued interest and dividends 23 26
Unsettied rades ) 593 1,374
16 o _l.-iEH}
4, TAX ASSETS
Current
Income tax refund receivabbe ) ) 2,047 -
Man-current
Future income tae banafit ] . | 24
5. PAYABLES
Current . .
Trade creditors 1M i 131
Unzztiled frades 145 335
N 466
6. PROVISIONS
Current
Diidend 1,558 ] 315
7. TAX LIABILITIES
Current
Prowision for taation ) . - e w07
Non-current
Difarred income: Lax * 40 3700

* Legisiation reducing the company fas rate from 36% to 34% in respect af the 2000,/2001 income tae year and then io 20% from
2001/2002 income tax year received Aoyl Assent an 10 December 1989, As a consequence, difered tax balances which are
sxpecled (o reverse in e Z0HEE001 or a laber income tax year wil need bo b refiated veng the appeopnaste e rates, depending
on the timing of the reversal. s the Seniag 2f the reversal cannad be debarmined with cartainty, the geferred fax balances at 30 June
00 2 & 30 June 2001 have been rastated at the rate of 4% ard 0% respeciively.
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NOTES TO THE
FINANCIAL STATEMENTS

EOQR THE ¥E&R EMDED 30 JUNE 2001

2001 2000
N® '000 $'000 W D00 4000

8. CONTRIBUTED EQUITY
fah  Ordnary shares 35,542 23.004 38,042 23,004
i) Movements in cedinary share
papital of the Company were a5 foliows:

Opering balance 1 July 38,042 23,004 32,613 22,756
Sngres istued under the duigand

reiyesTmEent plan - - 329 2k
Clasing batance 30 Jure S 23,004 38542 23004

Dividend Reinvestment Plan

During 1999,/2000, the operation of the Compary's Dividend Reirvestment Plan resuited in ke aliotment of addtional shares
2t # reinvestment price calculated at 97.5% of the weighled sverage share price, provided the weighted average share price
fell at ar abave the last queced ned tangitle asset backing of the Company. i s was not the case, the ackdibional shares wene
iszued at the weighied average share price.

The Dividend Rervestment Pian was susgended during ihe current fmancial year.

2001 2000
S'000 5000
9, RESERVES
(&) Unrealised profits and losses reserve
Balance at the beginning of the financial year 5,996 2,118
Trarster [ol/from retained earnirgs
— urrealised changes durng e year (1,453 10,775
— prigr year unredised gains/nsses nowW raalised 18,252 13,000)
_ deferrad incame [ax on ravement in the year 1640 (2,897}
5,056 4,878
Bakasice at the end of the fnancial year Gan ) 6,996

The unrealised prafits and bossas reserve is used to recard he cumulative afertax unreaised gaing and Insses on invesImerts.
|b} Retained earnings

Balance at the baginning of the flinancial year 6,953 5,482
Transfar fromy ol unreaksed profits and lnsses reserve £.056 14, E7E}
Met llossifprofit for e current year (4,085) 11,032

B934 11,636
Dividends paid and payaole far the current yoar 13,1181 14,6731
Falanca at the end af the financial year 5.B1E G063
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR EMDED 30 JUME 2001

10, INVESTMENT MANAGER
The irmastmant manager of the Company 15 BT Funds Management Limited (ACN 002 916 458,
The: investment manager received & fee caloulated #t 1.4% par annum of the market captalisation” of the Company.
* Market capitalization 15 the Compary's share price muBipied by the Company's shares on ssue

The imvestmeant manager has also reduced 13 fee by the aggregate amourt of Directars' feas paid by the Corroany 1o the
Directors, R J Finley, T C Powell and H & Wallace, and the incraasa in Charman's fess for & G Harinell In addition, the
investiment manager has reduced its fee by the amount of the habilty nsurance premiums paid/payabie in respect of al the
Directars of the Company.

2001 2000
. L o §000 $000
Base irvestment manager's fag 515 475
Less: directors’ fees paid fo various Directors of the Comparry 136) 1304
insurance of Diractors of the Company 125) 125
Investment managers fee paid and payadle ) _ ' 45 420
2001 2000
5 5
11. AUDITORS" REMUNERATION
2001 2000
o 5000 5000
Amounts recenved, or due and receivabie, by the auditor
of the Cormpany lar:
Auditing the accounts 13,6860 13,008
Oiher servces 2,740 3,600
17,800 16,608
12, INCOME TAX
2001 2000
o 3000 5000
Tax at 34% (2000: 36%) of operating profit is reconciled
to taxation expense as follows:
Tax (henefitl/expense calouated a2 34% (2000: 36%) {2,113 6,017
Tam elfect of permarent differences:
- norrdeductible expansas 17 -
- norkassessabla noome &1 (1113
- rebataabile 2erns 13 28
Income fax adjested for permanent differences 12, 755] Larn
(verAunder) provisian in prior year 1 39
Sundry items 673 58
Effect af lower rates of tan an futune tax benefit and Fasility 130) 1216k
Taxation eperse _ _ 12,131 5,681
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR EMDED 30 JUNE 2001

13. DIVIDENDS

2001 2000

$000 5000

Irtenim dividend paid — fully franked at 34% [2000: 36%] - 1,568 1,558
Final divdend payabie = luly franked at 306 (2000: 34%) 1,558 3115
S _ . . 3118 4673
Franking credits avalable for the subseouent finzncial year 13,387 100,530

The abowe amounts represent the balznce of the franking accourt as 3 thwe end of the financia vear. it does nod include
profected franking credits refating to ureeslised gans, but is adjusted for:

= franking credits that wil arise frorm (e payment of income tax pavabis as at e and of the year;

* franking dedits that wil arise from the payment of dwidends proposed a5 at the end of the year: and

= franking credis thet may e prevented from being distributed in the subsequent wear,

The balances of the franking accounls disclosed above are based on a tax rate af 30% (2000: 34%). Legislation requires
compares 1o converd their existng Class C franking gccount balances from an underlying tax rate of 36% to an uriderlying tax
rate of 34% on 1 July 2000 2nd from an undertying tae rate of 34% 1o an underying tax rate of 30% on 1 July 2001,

The belance of the franking accounts wil Mcrease accordingly and all fravking debits and cradits erising after 1 Juby 2000
[nclucdng those relating to dvidends) have been ertered inko the corverted franking account using the tax rate of 34%.

Al franfeng debits and credits anising after 1 July 2001 [inchiding those relating to dividends) will be comerted using the new
rate af 30%

14. RELATED PARTY INFORMATION

{a) Directors
The names of the persons who wene Directors of the Compeny during the financial year were:

A G Harnell
R J Finlay
T C Foweld
H R Wallaca.

(b} Directors' remuneration
2001
£'000
Total income received o due and receivable by the
Cirectars of the Company 56

The investment manager has undertaken to reduce its management fee by the aggrogate amount of Directars' fees payable
o R Tintey, T O Fowell aind M 7 Wallace, e e increase in the Charman's faes effective 1 Apsl 2001 of S10,000 par
arrwm payable to A G Harmell {refer mate 100,

The nurber of Directors of the Company whise ncome from the Company falls within the following bands are & follows:

s 88
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2001

14. RELATED PARTY IMFORMATION (continued)

(b} Directors’ remuneration {continued)

2001 2000

o N nNe

510,000 - 519,990 3 3
520,000 - 529,959 1 i

The Directors’ remuneration excludes insurance premiums of $25,309 in respect of Directars' ability insurance. Information
redating to the Directors’ insurance is set oot in the Directors' report.

(c) Transactions with Directors and Director-related entities concerning shares

2001 2000
N* ‘000 N* 000
Agpregate number of shares held a5 at 1 July 143 227
Purchase aof shares 9 146
Sz of sneres [134) 2300
Aggragate number of shares held as at 30 June ) ] 18 143
Cersclors’ ransactions concerring dnidends and ordinary shares are an the same tarms and conditions applicable to ordinany
memhers.
15. SEGMENT INFORMATION

Indusdry segments
The Company operates solely in the financial imestment industry,
Geagraphical segments
The Company operates in Australia and has the following geographical ncome segments:

2001 2000

§'000 5000
Geagraphica moame segment
Aussralia 264 (2841
Europe [2.472) 6013
Urized States and Canada {1,£59%) 7.110
Japan 1,914} 4,408
South East Asia 155 142
Total imvestment income (5,462 17,388
Unaligcater expenses 7hd 676
[Lossprofit from ordinary activities before noome tax expansa ) ea2e 16,7113

http://research.iress.com.au/IDS/ids.asp?dt=20010914&id=00250498&p=-1&mp=40&uid=5458CF535A37...

Page 30 of 40

22/07/2003



NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 20 JUNE 2001

15. SEGMENT INFORMATION (continued)

Het % of total MNet % of total
fair vakue net fair fair value net fair
2001 wvalue 2000 value
£000 2001 $'000 2000

Gieographical expasure of mwestments tnciudng cashl
Ausiralia 423 1 63 [¥]
Europe 1756 25 12,722 2%
United States and Canada 17,278 ] 22,488 50
Japan 3,214 11 Farl 1
Lauth East Asa 1,147 1 1445 3
Total investments (net of unsatied trades) 23,518 00 44,593 100

The geographical expaswre of assets takes imo account, where apobcable, the elfects of derwative financal instrements held
by the Company.

16, FINANCIAL INSTRUMENTS

{a) Derivative financial instruments

A derivatree 5 3 financial contract whose value deperds on, or is derived from, underlying assets, lisbiitas or indices,
Derwsalivie ransactions include 8 wade assortment of instruments, swech as forwards, futures, options and swaps.

Derwvatives are considered to be part of the imestment process. The use of derivates is an essential part of proper portfolio
managament. Derivatives are not managed n olation. Conseguently, the use of dervatives is multelacelsd and mcludes:

= hedging {0 protect an assat af the Company against a Fuctuation in markel values or 1o reduce volatiity,

= a5 a substitute for physical securities; and

= adjustmient of assel exposures within the parameters $et aut in the irvesbment strategy

While denvatives are used for frading purpases, they are not used to gear Deveragal o portioho. Gearing a partlobo would
pocur if the level of expasure to the markeds exceeds the underlying value of the Comgany.

As at 30 June 3001, the natona prncipal amourts of derivatives held by the Company ware as Tollows:

Meotional principal MNotional principal

amounts amounts

2001 2000

000 $000

(wer the counter aptions 5T5 1,151

{b) Credit risk
Credt nsk s the nsk thak a counterparty wall tail to pertorm contractual obigabons (@ defaull in ather whale or part) unger
a contract.
The irnestment rranages minimises the Company's concentration of credit sk by adopting a number of procedures, sams
af which inclide the Tolowag:

- Lmdert,aking transactions wilh a |a"gl} rurrber of cowiterpartes on recognised and reputatde exchanges,
= ansunng that these counterparbies bogether with the respectve crodt Imits ane aporoved, end
= whare appropriate, ernploying dervalives which mirsmise credd risk,

\E
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUMNE 2001

16, FINANCIAL INSTRUMENTS (continued)

b} Credit risk (continued)

As such, e Company does not have @ concentration of crads risk that ansas from an expasire 10 @ sings counterparty,
Furthermors, the Company does not have @ material exposure be 2 groug of courterpartias which is expected to be affected
simitarty by changes in economic of ather conditions.

Market prices gererally incorporate credit assessments into waliations and risk of lass is imlicilly provided for in the canying
value of items on the statemert of tinancial position and kabilities as they are merkad 1 market at yazr end, The batal credit
risk for iterns on the statement of financial pasitian is therefore Imited 1o the amount carried on the statement of inancia
position.

The confractual credit risk of ibems not included on the stalemant of financial pasition is represanted by the met payment or
receipt that remaing outstanding, and the cost of replacing the derivative pasition in e event of a tourternarty default,

(c) Interest rate risk

The Campany has interest rate sk exposires from the holdings af finarcial assets and liabites in the normal coursg of
busness,

As al 30 June 2001, the Company's exposure to interest rate rish and the effective weighted average interest rate for each
class of financial @sset and financial Fabilty are sel out in the tabls balow:

Weighted average Floating Mon-interest
interest rate interest rate bearing Tatal
% paj £000 5§'000 $000
Financial assets

Cash assets 5,00 1,338 - 1,338
Receivabiles - Gl6 &l6
Cureent tax assets - 27 2047
Listed securities, - 27907 27,907
Currency hedges - 102 102
1,338 30672 37010

Financtal liabilities
Payabies - a5 315
Frovision far dividend - 1,558 1,558
) - © 1873 T1ETE
Met financial assets _ 1,38 ENEE 30,137
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUMNE 2001

16. FINANCIAL INSTRUMENTS [continued)

(c) Interest rate nisk (continued)

A5 3t 30 June 2000, the Compary's exposure to interest rate risk and the edfective weighted average intarest rate for each
class of firancial asset and financial lizbifty are set out in the table balow:

Financial assets
Cash assels 5.7% 1.041 = 1.041
Recaivables - 1,400 1,400
Listed securties - 42422 42,422
Currency hadges - 65 65
_ 1,001 43,867 44,328
Finanezial liahilities
Payables - 266 466
Pronision far dividend - 3,115 3115
Currenl Lax labibfies - 07 or
' 4,288 T & PR
Met financial assels ) o o041 39589 40,640

[d) Foreign exchange risk

The Company enters info forward foreign exchange contracts bath o hedge the foraign exchange risk implicit in the vake of
partfolic securibas denominated in foregn currency and 1o Secure & partcular exchange rate for a planned purchate or Sae

of securibes. Foreign exchange instruments are principally denamingted in US dallars reflecting the cerominabions but not
necessarily the physical locations. of the majorty of the Company's International security imvestments. The terms and conStions
of these dervalmes rarely exceed one year.

fis the nature of these contracts is to hedge the imternational meestmient actnaties of the Company, they are accounted Tor by
marking 1o market at reporting date in 8 marnar consistent with the waluation of the underling sacurities. The gans or losses
aon thesa revaluations are disclosed separately in the statement of firancigl perfeemance.

s b 30 June 2001, the Compary's sposure to foregn eochange rate movements an its infemational security imvestments
was 5 follows
us § [Euro Japanese ¥ British £  Other curr. Total
SA'DOO SAD00 SADOD SA°000 SADD0 SAT000
Gross investment amaunts

denpaminaied = foreign currency” 17,320 6,541 3223 1234 1,574 892
Amounts effectivaly hedged [1,2701 (BG4 [EETH - - (3,061)
Met papisure 16,050 5687 2786 1234 LA 263

hs @t 30 June 2000, the Corrpany's exposure (o foreign excnange rate movernents on its international security investments
was as faliows:

Gross NVESTMENT amounis

denominated in forsgn currency® 23,359 BDA3 7,921 1,458 4,001 44 652
Ameunts effectively hedged 1,815 - (2,633 - (595) 15,4511
Nat expasure 21,440 BO53 5 2EE 1,458 ) 3002 39241

* The abowe Soreign curency exposures. indude ursettied trades and accordingly exceed imvesiments as dechized in the segment
inlaernation in pote 15, Thase ursettied trades are presented as receiables in the stibement of financial positian.
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR EMDED 30 JUMNE 2001

17. STATEMENT OF CASH FLOWS

2001 2000
£'000 £000
{a) Reconciliation of operating (loss)/profit after income tax
to net cash utilised in operating activities
Diperating dossl/profit after tax (4,085) 11,032
Urealised changes in the net fair value of investments 1,453 (10,775)
Realised lossesAgains) on sale of imeslmeants &, 750 7,497
Met foreign exchange (gains)losses (3 1,143
Change in operating assats and liablites:
Decrease in dividends, interest and oiher RComE recenvables 3 4]
Increase in payables a0 3
Decreaselmerease in tax zhiltias (6,056] 213
Met eash outfiony fram operaling actiuites ) i4,358) ) [5,858)
(b} Components of cash
2001 2000
$000 $'000
Cash at barit _ Laeo o L
{c) Mon-cash financing activity
2001 2000
5'000 5000
Diidends satisfied by the issue of shares under the dradend
rermasbirin? plan ) LT . 248

18, EVENTS OCCURRING AFTER THE REPORTING DATE

Mg significant events have accurred sice the reparting date which would impact on the financial position of the Company as
disclosed in the staterent of financial posion as al 30 June 2001 and the results and cash fows of the Company for the year
coyded on that date.

19. MATERIAL INVESTMENTS IN ENTITIES OTHER THAN SUBSIDIARIES AND ASSOCIATES

There is no single investmenil held by the Compary at yea® end which reprasented more then 5% of the investment portfelio
as a whola,
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NOTES TO THE
FINANCIAL STATEMENTS

FOR THE YEAR EMDED 30 JUME 2001

20. EARNINGS FER SHARE

2001 2000
Basic earmings per share [certs per shang) (10,45 28,39
Weighted average rumber of ordinary shares on issug
usad in the calculation of basic esarmings per share 28042 213 38,860,308

Diuted earnings per share is the same as basic eamings per share, The Company has no secunities outstanding which have the
potentia bo convert to ondinary shares and diute the basic eammngs per share,

21. CONTINGENT LIABILITIES

Mo contingent liabiliies exist as at 30 Jura 2001,
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DIRECTORS’
DECLARATION

FOR THE YEAR EMNDED 30 JUNE 2001

Thr Direclors declare that the Anancial staterments and notes sat out on pages 18 w0 33

(8} pwea true and fair view of the Compamy's financial position as at 30 Jume 2001 #ad of its performance, as representad by the
results of its cperations an¢ cash fows, for the fnancal year ended on that date; and

(3 comply with Accounding Standards, the Corperations Regulations 2001 and other mandatory professional repaiing
requramants.

Ir b Dimeclors” oginion:
fah  the financial statemenis and rotes bo the financial statements are in accordance with the Corparations Act 2001; ard

() thare are reasonable grounds to believe thal the Company will be able to pay its delits a5 and when they become due and
payable.

Thig statement is rade in accardance with a resalubon of the Directors,

A G Hartnell
Director

Sydmey
Date: 17 August 2001

\E

http://research.iress.com.au/IDS/ids.asp?dt=20010914&id=00250498&p=-1&mp=40&uid=5458CF535A37... 22/07/2003



Page 37 of 40

INDEPENDENT
AUDIT REPORT

TO THE MEMBERS OF BT GLOBAL ASSET MAMAGEMENT LIMITED

SCOPE

Wi have auditad the financial repart of BT Gobal Asset Management Limited (the Companyt for the fnancial year ended 30 June
2001 a5 set out on pages 1B to 34, The Company's Directors are responsible for the fnancial repart which inchudes the financial
Sialements of the Campany, We have conducted an independent awdit of the francial repart in ardar to exgress & opmicn an itto
the membaérz of te Company.

Diur audit s been conducted in accordance with Australian Auditig Standards to provide reasorable assurance 3s to whether tha
firancial report is free of material misstatement. Qur procedures included examiration, on & test basis, of evidence supporting the
amaunts agd ather daclsuras in the finsncial report, and the evalustion of accounting policies and sigrificant accounting estimates.
These procaduras have Deen uncertaken to fomm an apimion as to whether, in all material respects, the fnancial repart 15 presentad
fairly in accordance with Accounting Standards, ofter mandatory professianal reporting requirernents and the Carporations Act 2001
50 a5 to presant 4 view which is consistent with our understandng of the Company's firancial position and its performance as
reprasented by the rasults of its cperaions and cash flows.

The audil opirion expressed in tis repart has been formed on the abave basis.

AUDIT OPINION
Ir our oginica, the francil repart of the Compary is in accordance with:
{al  the Corporations Act 2001, including:

i} ghing a true and fair view of the Compary's finencial position 25 at 30 June 2001 and of its perfommance fior the firancial
year ended on that date; and

i comphing with Accounting Stantards and the Corporations Regulations 2001; and
by other mandatary professicnal repartng requirernents,

PricewaterhouseCoopers
Chartered Accourtants

D A Prothero
Partner

Sydney
Date: 17 August 2001
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MEMBERS’ INFORMATION

SUBSTANTIAL HOLDERS
The Comparry had no substardial holders a5 at 10 Ausgust 2001

DISTRIBUTION OF SECURITIES AS AT 10 AUGUST 2001

(2] Aralysis af numbsers of holders by size of hokding:
1=1,000

1,001 - 5,000

5,001 - 10,000

10,001 - 100,000

102,001 and over

(&) Thera were 99 holders of less than a marketable parced of shanes.
i) The percentage of total nolding of the 20 largest holders of ordirary shares was 9.57%.

TWENTY LARGEST HOLDERS
The names of the 20 largest holders as at 10 August 2001 are hsted below:
Mumber of
Name shares held % Narme
Mr Eric Goss 455,977 117 M= Jan Elizabath BurnetthcKeown
Mr Robert Peter Chares & Wr Bruce Alison Tigswel &
Mrs Marion Gertrude Charles 245,986 063 Mrs. Dairdre Clive Tidswell
Penson Holdings Py Lid 238,770 0.61 Cr Arig Rotem
Dionald Edward Yabsley 229921 0.5 Frank Hadley Piy Ltd
Mr Fobert Fraderick Hutt & Robin Yabsley
Mirs Pauline Diang Hutt 225,624 0,58 Jobn Scott Bell
Paimershan Py Linited 219,713 056 Mr Peter Glor & Mrs Boskyn Ann Glow
uestor Financial Sendces Lid M Franc Morman Falsner
(TP Af) 217,836 0.56 Frank Hadley Pry Lig
JEA byestments Pry Lid 193,300 0,50 Goya Holdings Pty Lid
M William Jahi Elks 187,568 0.48

Mr Ronald Lawrence Edwards & Mrs
Gertruda Wilhelmina Josepha Edwards 180,000 0.48

VOTING RIGHTS

Number of
shares held
157,820

156,238
139,671
133,486
1315042
130,000
125,967
143,000
120,000
120,000
3731433

At & general mestng, on the show of N3G, Buery OFZINGny MEMDer Qresent in person shail nave one voie for eyery share heid.

Promes presert ak the meeting are not entitled to vobe on a show of hands, but on a poll have ane vate far every share hakd.

http://research.iress.com.au/IDS/ids.asp?dt=20010914&id=00250498&p=-1&mp=40&uid=5458CF535A37...
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DIRECTOR

Invastment manager
BT Funds M anagetnent Limiced
Directors

A GHartnell  {Chatrman)
R ] Finley
T C Powell (Company Director)
H R Wallace  {Company Dhrector)

[ Company [hrecoot’)

Secretary
Geoftrey V' Llayd
Registered office

Level 15, The Chifley Towet
2 Chifley Square Spdney NSW 2000
Telephore: (02) 9259 3535

Share registrar

AR :-}u_'rpcl,'.|::| R_rgi!-.'.u:.‘. Ligerred
Locked Bap Al4
Sydney South MN5W 1232

Auditors

PricewarethouseCoopers
Charrered Accountanes
207 Sussex Streer Sydney NSV 2000

Solicitors

Frechills
WML Cenere
[9-29 Martin Place Sydney MNSW 2000

http://research.iress.com.au/IDS/ids.asp?dt=20010914&id=00250498&p=-1&mp=40&uid=5458CF535A37...

Bankers

Auscralia and MNew Zealand Banking Group Lemited
Pur and Hunrer Soreets Branch
08 Pare Sreeer Sydney INSW Z000

Stock exchange listing
Official List of Auscralian Stode Exchange Limited
[nvestment manager

BT Funds Management Limited ACH 002 916 458
Lewel 15, The Chifley Tower
2 Chifley Square Sydrey MNSW 2000

Share registry enquiries
[500 810 580

|’ 292857111 :m‘l':hl.‘.d.‘\ callers?
(612) 9261 8489 {fax)
Investment manager enguiries
132 135

(612) 9254 4900 [overseas callers)
;_b] 2.; QLG Wy |_|-:|x';-

woarw, tonine.coman br_prod /S trosts shoml

i S )
[website )

[nformation on the Companys share price may
be obtained by telephoning 132 135 or from the
financial press.

The Company’s lacest net tangible asset backing
is published n an advertisernent, which appears in
The Anstratian Financial Review on or about the twelfth

business day of each manth.
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