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Market review

Ir hias been a very challenging 12
months far internaticnal sharemarker
investors, with the MSCT World Sharee
Accumulation Index in 34 declining
by 23.22%. A severe economic
dewmrurn and wide mangimg profit
downgrades in the US and Europe,
particulardy in the relecom and
technology sectors, initially impacred
markers. T hese negurivm Were
compounded by the events of
Sepl:n:mht:' IT when sharemarkets

g{'l’][Iﬂ:}:r' I.'ECI'JITICJ j—l.Lrl.J'Ifl' JEJESES.

Seprember seemingly matked a narming
point in the global cconomy and
equity markers pp:ihnnmi surprsingly
well in the fourth quacter. In recent
months however, investors have
foseused on tensions i the Middle
Fast and Kashmir, the passibiliry of
further terrorist amacks and Coppeacate
governance problems i the US, These
factors have overshadowed s.uFPunEw

COOIOIMIL K‘lﬁl-ﬁ i.irl'\.l P"ll:"]h'i[

sharemarkets lower,

Warld sharemarkets have already been
lhrr:uugh s bleak years and some
share mdices, such as the MASDAC,
are back o 1997 levels. There is now
henwever stromg evidence of 115
cconomic recovery, but the sharemarkes
ecovery thar tadinomally comes warh
it Is yet ta be seen.

Iinpreving econome fundamentals and
stronger carnings are essential o chis
tecowety, Barth of which are starnmg ro
show signs of improvement. 115
ecomomic growth wis revised ro 5.0%
in the ficst quarter of 2002, with
productivity rising by 8.6%. More
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Ir\(‘rrl'l!y. second quarier pm:[uv:tirlt}'
was revised up to 1.5 from 1.1%.
Addimionally, in a recent testimany to
Congress, the US Federal Reserve
Chairman, D Alan Greenspan, put
US inflation at 40-year lows.

In x]'n're- of these T!-m:in'w ECOTIOMIC
and market fundamentals, the recent
spate of LIS ar-:-::unr.ing scandals has
delayed a sharemarket recovery.
Market commentacors believe we will
only see a recovery with a renewal of
imvestor trust. A recent survey of
Invesior i.r}sl.i::n:'s::n 1!}' LIBS ane the
Gallup organisation pur mvestor
conlidence back near S-e"]ﬂ.'l,'m[:u,':r Il
levels — down nearly 50% from the
boom of early 2000,

At a recent conference ar Swanford Law
Schoal, Securines and F:.r'hangr
Commussion Chairman Harvey Pite
staced Tt would be hard 1o overstate
the need to remedy the loss of
confidence. Rn‘r{m'ng Pub.l.i-: confidence
:ih l]'ll: Nu. I gl.')»‘-'l] QY faar agmda_"

A Pew Forum survey in March revealed
that Americans now have more pespect
tor politcians chan business execurives,
which ponts our the deprh of the
crisis of confidence. Political reform
could alleviare chis sicuation and chere
muy already be evidence of this, as
markers rose on confirmarion of new
coTporale over nance laws to be
brawght in by the Bush adminiserarion.
Arnongst other things, thas new
legislation increases (1o 20 years) the
fmaAXiTIIm IS0 Tetm for execunives
comvicted of corporate fraud,
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Some Fasil:[w: siglu of an
fmprovernent i rvestor confidence
are already evident. For example, the
pecent arrest of execunives who
allegredly defranded cable company
Adelphia Corporarion, was followed
EI:.' a sudden, ~.||<'|.-J1 ra[l}: om Wall Srreer,

The market has been locking for
:n'gn.t. of 1111E1r|)1.'["-:l corprarate
governance — and this appears o be
QCCUITIAG. Sharemarkets }\.erﬁnmer]
well alter there were no substannal
surPris-:s in com::n:mits that had to
fesrale thets -.'flfr:lrlS._i. a.|:|,1;a|.i l,;lf- TF1|.'
Aupust 14 deadline set by the
Securities and Exchange Conmission
(SEC) The SEC reapuired all CECOS
and CFO's to persanally vouch for the
veracity, tumeliness and fairness of
thewr public disclosures, meluding
financial sracernents,
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{'.a:‘mm:nl:a.r}.' amangst INFeSCmEnT
'[rrq:li—#ss:'urml:w L5 oW (UETmg (o the
timing and strengeh of a coming
sharernarker tecovery. Accotding 1o
analyst Fiest Call, the 5&P300
earnings reports [to July 297 saw
383 compames bean expectanions
and anly 98 fall short.

Tndeed. in the Semi-annual menetary
policy report to Congress on 16 July,
2002 the TS Federal Reserve
Chareman Dr Alan Greenspar,
commented that “the central endency
of Federal Feserve pulu.':.ma}u'r:'
torecasts is for expansion of real GDP
over the four quarrees of 2002 of
R T
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Performance

For the financial year ended 30 June
2002, the Company posted a toeal
negative reourn of 25 23% compared oo
the MSCT World Share Accumulation
Index in A which fell by 23.22%.

Lna velarive terms, the Company
l.:ndrrpcrfhnn-:‘d ies benchmuark orer the
lasz ye 1':.' .'-lpprntirrmtff}r 2% prirmn'l}'
due ra the share price weakness in a
aumber of technclogy and financial
holdings. By contrast, positive stack
selection in the consumer dismrnmu-:,-
SECTOr, 3 ]il.tgl' :mclmwight position in
telecommunicarions and investrments in
the Tapanese retatl sector boosted
relative performance.

Country allocation positively
contribured o selarive performance,
In partieular, the Company benefized
from an undﬂ'u—?iglu allocanion 1o the
LIS and averweight positions in

Finland, Taiwan, Eorea and China.

[n retms of sectoral exposures, the
Company’s underweight exposare t the
underperforming telecommunications
secior contribured to relarive
performance. This sector remained
pressured by concerns that irs
underl}-‘ing D-Pﬂﬂting EIVITORMEnT

has not vet recovered. !"L:I-.{Lli.un.ll[:.',
the WorldCom incident Farther
dented inwvestor comfidence in the
telrcommunications secoor iN’nw: the
Commpany held no WorldCom stock
at the time of WorldCom’s demise),
Carversely, aml consistent with the
downturn in cyclical holdings, an
averweight rechnology position
detracted from performance.

Seack selecrion had the laagese effec
an relative pcrtformancc.Th-c carn]:.'ﬂ
behind the :edam‘.-[ﬁg:,- sectors weakness
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was further evidence thar [T spending | BT Global Asset

wis ot tecovering as quickly, or as Management Limited

strongly, as the marker had previoushy performance since Inception
assumied. Consequently, those ) -
comparnies [everaged to IT spending e

= M50 Wosd Bhas

such as Weritas Salfrware fl_‘S’ wene Facta i Incies (540

negarively impacted. [n addidion, our

overweight position in Infineon
Gerinany | was pressured by the
volatility of DRAM {dynamic tandom
acgess memety | dhp prices, Altran

(France’) also detracred from selawe

- . B o0 00 O o o0 03 Do e
performance alter it became apparent EhOBE W W M W 3 o0 0f
that ree cashflow was not as strong as

. B Source: BT Funds Menageren Limiled
previcusly stated. and Detssaream.

. - . . . Parfmance & shown posl les,
Some of the Company's fnancial stodks pretoal 3 e 0B,

also derracted from performance. An
overweight position to the broking firm
Mikko Cordial (Tapan) impacted
performance due to that company’s
leverage to the underperformmmyg equity
marker, In adduion, volatile capital
markets and poor guidance Tt our
hn[ding in C{:;i_gmlp :_’I._'.‘_-;j, Some of
this underperformance was offser by
the portholin’s overweight exposure

1 BNP Partbas (France’. The
company cutpetformed followmng the

anmouncement of an attractive three-

vear strategy that included the contomed
shift of capiral foom the company's
industrial koldings cowands s rerail

Pre-tax Posttax  MSC| World Share
retwrn % retumn % Accumulation

Indexx ($8) %
12 monthes [25.23) (23200 (23221
Threa yaars {232 {255 (3.47)
Fhie years 677 456 677
Sinca inception 14.71 a.79 o962

Pasi pariormanca of e Company i not indicafie of tulure parformance,
Source: BT Funds Managermant Lirnited and Dalastregm
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{Ovenweight -39
Japan 100 Modest Chrmeight 180
Europe 302 Modast Underweight 955
Morth America Eh A Undarwsighs |

‘ Consumer discrefionany 180
[
|
1

Comsumer staples e
Materials 5.5
Financials 223
Infarmation fechnology 11.1
Lisiities iT
Healtheare: 118
Energy 7.2
Telecommunicaticn serices 21
Inustyeals 6.0
Source: BT Funds Marapement Limifed 2nd Datastream,

and asser anhcring basiness Lines,
By POsive AcquisTon 1‘.’:’:1‘.’:‘:._{i.‘t$

also raised investors’ confidence,

Within the unlhines sectar, an
overweight exposire o Duke Energy
(LS was impacted by scandals m the
energy sector, Must mably, there were
inwesrigations over marker power and
collusion —a COTES e E af “round-
tri]:- rradl'ng' ::_'-'r']'ll:‘l'l:b}' & Cormparny
arn'ﬁrm]!}' pumps up its rr.l.ding wolume
by purchasing and selling pas to another

company at the same pricc o thatl no
PEVETILDE OF ‘PCI.EIE.[ from the made s
made | While Dhike derned ns
involvement in round-rip crading, s
share price was soll affecied.

By cantrast, positive stock sclection

within the ..*-.qsiml gunds seCTor

was a signtficant contributor 1o
performance. Most I'lﬁT.ll."J]-‘_, Missan
{Japan} performed well after news

that the COImpany bad reached rhe

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...
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Modest Underweight

bt
Chearweight
Cheerweight
(verweight
Neutral
Meutral

Lngeraght
Underwaight
Undlerwsight
Undhervemglhit

thres VEAT TArgers of its Missan Revival
Plan '"NRP’;' a year garher than
forecase. The stock was also mppn::u:l-:\{
by expectations thar the selease at

its new models could further boast
marker share. CGerman luxury
carmaker BMW [ Gegmnany ) also
ourperformed, beneficing from strong
carmngzs growth and posicive sales
news regarding its model range.

The Company benefired from is
lapanese retail holdings. Yamada Denki
pertorimed well after announcing
strenger than expected eesules, with

is store sales tracking well and the
company providing a favourable
carnings forecast, Aseon contnued to
benctir from the consolidation that

15 occuriang i the et secron

Also within Japan, our averweight
exposure 10 the media company Toleyo
Broadcasting System contribuced ra
relative performance. The compamy

22/07/2003



benefited from the Post and
Telecommunications Ministry's
decision to inject government fands of
200 Billien ven inte the sector 1o
ensure thar terrestrial digiral
braadeasting stares late next year as
scheduled. The marker had previausly
assimed that the broadeasters would
bave to fund this projecr themselies,

In general, the Company removed any
large secuoral risk over the period and
insread, focused on stock specifics.
Mast notably, the Company leaned
rowards those holdings exhibiting
greater :apl.ta! c[:ﬂcr'rnc_].', which in
TUET, SUPPTLS eatnimgs gwwl:h and

allows valuanon ratings to imprmf.

Asset backing

The Company's ret tangible asset
backing (TTA) ar 20 June 2002 was
56.68 cents per share cum dividend.
This compares with a MNTA ar 30
Jume 2000 of 80443 cenes per share

cum dividend.

The WTA calculation includes
iwesTrnents 20 marker value, ner of
any provision for tax on boch realised
and unrealised gains.

As L"}t]:l]al'l'bed h:,' the Dhirectors on
previvus occasions, while shares in the
Company should reade around NTA,
cleatdy the share price is determined by
the balance of buyers and sellers. The
Comnpany releases net tangible asser

backin_q ﬁgums o a nmnl:hl}- basis,

Declaration of dividend

The Diivecrars have ceclared a fully
franked final dividend of 3.5 cens
per share, which s ]13:,-,4[1[{ on 2t
Oherober 2002 o holders of -::rdinnr:,'
shares rcgis'n:ro{[ ins the baoks af the
':l.‘:-l'r'l}u:l'l:.-' an I7 &Ptcm]u:r 2002,
The final dividend carries tax credirs

at the rate of 3%,

I'he unusually large, and unlikely ro be
repeated dividend, whilst not justified
by past performance, was considered
necessary by the Directors in lighe of

the large ranking credits availabile.
The Company relies on dividends

recerved from s undeelying holdings
and realised gatns as its principal
source of distributable income.
Theretore, no assutance can be given
abour the levels of future dividends.

Froctar & Gamible [US)
Missan {lapan]

Tertal Fira [France)
Azan {Japan)

Fieckatt Berckiser (K]

Bi L
Ventas Software (USH
MTT DaCaMo (Japan)
Infinean {Gemmany)
Fhip Momis (LS
Nikko Cordial (Japan}
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Premium/|Discount] of
share price vs NTA graph

Sourez: BT Funds Kanagemant Limited

Dividend payments since

inception

Yeartod0June  Cemis per share
1988 30
1989 T
1990 50
181 G0
1882 65
1592 7.0
19 135"
1955 60
1996 40
1997 25
1998 5.0
1999 100
2000 120°
2001 &0
2002 5.5

" Inchafes specsal diidend of 5.5 cents
e st for 1954 and 2.0 cants per
shans for 1999 and 4.0 cents per
shans for 300,

Source: BT Funds Menagement Limied
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The portfolio

Portfolio welghtings by
sector at 30 June 2002

[ Consumer discrotionary  18.0%
W Cansumer staples 10.8%

W Energy 1.2%
T Financiaks 22.3%
W Health:are 11.8%
8 Industrials f.0%
B Informatian techrokgy  11.1%
B Matenaks 5.3%
0 Tedecommunication

SEFICES 1%
B Utilies 1%
L Liguid assats 1.6%

Taaghen BT Frisds Ma’:&#ﬂ'éh‘l Limiifes

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...

Ar the end of the period e A0 June
2002 the ('.mhpan}r'.-. ]Jrgu::
overweipht exposures were in
consumer discretionary and staples.
We expect these secrors 1o continue to
benefic from nereased consumption
anad be prime heneficiaries of 2
recovery in glebal growth. The
portfolio’s largest underweight
positions were n lecommunicarions
and Trchunlogl',l. CWINE L0 COTCETTS
regarcling evercapiralisation and an

un F.'I".'l.'!llJTal'llE {VP{'IH.U]'IS ETIVITOnNEen.

T'he Company’s strategy in this
LNCErtain emviTanment 1s ra Take
wlvanrage of the samewhar
indisermminate selling in the market by
re-posirioning inte stocks which have
been sold down in line with a sectar
or macra theme, but are i chemeselves
|~.¢r:"n:nmjng well, Such stocks also el
to have transparency on operating
prri:u:nuncu. strong balance sheets
and gnfu'] cash flow. We are also
focusing on stock specifies rather

than sectoral themes,

The Company still believes that
valuarions are more attractive outsicle
af the LS — a pegion in which the
]_1r_'|r|_|-g|'in 1% un‘_lf.-wrig.l'l'r. As such, the
'l.".nmp:l.n}' continues to hold mfrwrigf'lr
exposutes 1o Eur\n]'.-e and Asia

Currency

The Cmnpan:,.-':i CUSTENCY EXPOSULe
had a neveral impact on absolare
p-m‘i‘hrmmce over the yrar to the end
of June 2002, Mass norably, positions
ower the first half of the period ofTser
the Company’s expasures during 2002,
For example, while the Company

Page 8 of 40

benefired feom an overweight
Auseralian dollsr [AS) positon when
ir appreciared against the U dullar,
this overweight exposure was hure by
the Australian dollacs fall, especially
towards the end of the financial year
when risk aversion increased. A
financial year-end, the Campany held
a 2 T7% M|wig]'||: EXPOSUTE [0 OUr

i:I.U-T.I'I.E‘S[ZiC CUTTErECY,

After susging over the first half of
2002 1o hlghs wf ﬂh":lul'ld QA74E8 s
cents [ the A% rapidly appreciated from
April to Jume 2002 a5 a result of the
LS dollar’s weakness ), the domesric
currency rumbled o end July ar 0,540
LIS cents, T he A% recent decline was
due to various factors such as nsmg
misk aversion, profic mking and falling
commadity prices, Most notably, the
falloue from -.*q..iil}-' markets pmmpl-:d
renewed lears o 2 slowdown i glabal
eConomic grm't]-u. which 1n turn
resulred i tnvestors f]m':-:ll'.g towards
the :=.1Fclj|.' of the euro and the LS5,
Furthermore, despite the fairly strong
domestic economic data [in paruc::[.w.
CPI for the second quacrer nsing
0.7% and in line with the KBAS
c;cprtl;,[jurw::. the ur'lwil'l-.']:ing af g]l::lb.‘lj
reflation trades and the liqudanion of
]_c_u]g AL J_msil:mm ]:uressun:u:l gjnba]
growth currencies such as the AS. Also
negarively influencing the A% was the
Ball wr comrmmmesdities — cowvards the end
of the month gu-ld p-usu'd LE] E'-:Sguﬁr
weekly decline since 1993 and base
metals had therr [Hrgl.'.ﬂ we'l.'k]:.' decline
since November 2000,

22/07/2003
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Portfolio shareholdings at 30 June 2002

Exxon Mot 32 Hosiden 0.7
Viacom R Sumitoma 0.4
Bank of America an 10.0
Welks Fargo 24 Euifope
Haorwheandl Intermational 23 Tatsl Fina 25
Micrazoft 23 Barclays 23
Philp Meris 21 Novartis 2.2
Citigroup 20 Rackitt Benchisar 19
Procher & Gamile a0 BNP Paribas 1.7
KL Capital a0 Testn 13
Delphi 1.2 Acerino 1.3
IEM 1.7 Auantis 1.3
\WakMart Siores 1.7 Infinean Tethnalogias 1.2
Labaratory Corp af Ameica Holdings 1E et 1.2
Moble 15 BAE Systems 1.2
FFL Group 1.5 En 1.1
Fannig Mag 14 Stora Enso 1.1
Duke Energy 14 NG Groep 1.1
S8C Cormmunications 13 Diageo 1.0
Arnesican International 1.2 Royal Bank of Scottand 1.0
Wyeth 1.2 Xsirata 1.0
Pramsr 11 Adecco 0%
Rockwell Calins 11 Swiss Re 09
Arngen Com 11 Pearsan 0.9
Applied Materials 1.1 Portugal Telecom 0g
Do Chemical 1.0 Lathce Groug 0.8
Abercromtes & Fitch 10 Mokia 0.6
Safeway 1o Credit Suisse 06
Starley Woarks 10 Aftran Technologies 03
Bank o New Yor L o w2
Veritas Software 10 SEAsla
Guirdant 0.2 Samsung Elertronics Le&
55.6 ESPRIT Holdings 1.1
Japan T 27
Keyence 1.6
Aeon 1.5 985
Yamada Denki 14  Liquid assets 15
Hikko Cordial 12 1000
Hissan Mator 12 TOTAL §21.71m

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40... 22/07/2003
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Market outlook

As of mud-August, the Compangy
expects that the near-term
performance of global equities will be
dependent on L5 developments and
newsflow. The key risk is whether the
tecent econoinis and sharemarker
weakness could lead to a “double dip’
recession in the S, While chis risk
cannot he ign(nr-:i. we believe a
recovery can be sustained if 511}1}1urm:l
b}- a nel:&ui].:]in?.: of imventories, a
LECOVETY 1L business [ined investment

and further interest rate reductions.

Ewen if these nsks come to frrion
and the U sharemarker weakens in
the near term, European, Asian and
[apanese valuations continue to be
supportive, which could result in non-
L SEuTIes ]1mr~i-.|_g ]mmriw FETUTTI
over the medium term. Croing formard
W NPT absalure resurns o orack
L\ma\U}' in line with carmings, which are
a function of nominal GDP gmw:l'..

With a relatively lacklustne ecomamic
rebound and the lack of confidence
iy the LIS, we expecr expansionaty
munetary and fiscal pelicies wall have
to remain in place longer than the
mmatker had il1|[|_1'_'].:._'|illl.'\i|. COhat central

CASC 15 F(Zlf a I'I'I.liJL'ICS-t CCOnOMIC [EOOWVETY.

Trs regands to nometary policy,
concerns over 2 delay in the economic
recovery have caused increased
speculation that central banks wll
reduce official interest raves. In fact,
theese has already been a shafr i policy
tene, The European Central Bank
(ECHE) has been less hawkish in its
starernents, while the Bank of
J'::ng]and has suggcﬂcd it rnigi'ut lower
rates. Most n:v:cnl:l}-'. the 1S Federal

R_rwr'w.' I'I'-L\- m’.lnl'llr:j Elal r'.i'l-s'irlg |.~i.-'|.ﬁ..

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...

IT there are further curs to mncerest
rates | especially in the LS, we believe
this would help accelerate a cyelical
pecovery i equuty markets. Policies
aimed ar liquidity problems

1 |.'.'|'|.:'il'.'.| markers would also be
beneficial ra any recovery — as
illustrated by the International
Muenerary Fund's (IMF) recent a1d
package for Brazil.

The question thae most linancial
COMMENEItars aTe now asking is,
“Could we be near a botrom?” We
believe rhar mwestars have |i|£k?'ﬂfl.‘j
most of the bad news, evidenced by
the fact thar the marker 15 erading near
Seyear bows, While price-to-carnimgs
rarics | P/Es) could seill have further
ror fall, we helieve thar mardkers could
be close to 2 bottom on this valuation
measure, especially given the low

interest tate and inflation emviconment,

O other valuation measures, equity
markets loak very cheap, Compared
o bonds, equity markets are as cheap
as they have been n over [5 pears.
Moareover, dividend yields from some
companies are now as high as yvields
om some [onger dated fied dnverest

SECUTIELES.

The Cornpany’s setategy i this
environment s take advantage of the
somewhar indiscruminare selling in the
market by confinuing to resposition
inta stocks which have been sold down
becruse of a secoor of macro themw,
bt which are m themselves
]'u:‘l'Fm'mmg well

22/07/2003



About the Company

BT Global Asser Management Limred
was established in October 1986 with
the abjective of achieving medium o
lorg term appreciation, together with
fully tranked dividends chrawgh
imvestment primarly m securities

liseed on the world's sharemarkes.
The Morgan Stanley Capital
[nrernarional (MMSCT World Share
Accumulation Index in 84 1s used as

the E\cr}i}rnuncc benchrmark.

[rvestment i the (:Umpan:r' has suited
tax paying Auscralian investors secking
the benelis of a tax ellicgent yield,
capital growth and international
portfalio diversaficaton over the
medium to long term (5 o 7 years).

I [er-wr. -.‘|'|.;|:'|gn:n Tix .i"m.-.r“ra]:'a's. C‘J"Il’ﬂ]
gains tax regime announced in the
Ralph Report are likely 1o have
affected the atcractiveness of mvesting
via a listed investmment Cumpany for

SOME 1NVESI0rS,

The Company had ner assets in
encess of AS20 million and 2 486
sharelvclders at 30 June 2002,

Proposed tax change update
As outlined in the December 2001]
BT Investors Carcle, the May 2001
Budget proposed changes 1o the
capital gams rax rules 1o ensure
sharchelders in a listed investmment
commpany receive connparable Tan
treatment to investors 0 managed
investrnent funds. Since then, the
Australian Taxation Office has taken
2 marrow view on the :IH]:iE:.-' of listed
IEWVESIMETI] COmpaTies (o benelit from
the concession introduced for listed
Em'r-srmn:‘n:r (l,‘;ll:tl':l;l:l'l:,' ci'ivu.‘i.(‘:l'll.i.‘-.

Investrnent management

The Company’s imestments are
muanaged by BT Funds Managerent
Limited, BT 15 a member of the
Principal Financial Group, a global,
diversified financal servces
crganisation with more than AS235
bBillicsn i assers uncler management for
over 13 million individual and business
clients (a0 31 Diecember 2000,

On 26 Anguse 2002, The Principal
Financial Group anneunced the sale
of substantial portions of BT
Financial {'irnup w ﬁ-"fﬁ'r[:ar “:mkmg
Corporation. Uvon finalisation of
the sale which is expected ro accur by
31 Ocrober 2002, the investment
manager of the Company, BT Funds
MH"&&_"'."’.I‘L&'I:U. Limited, will form part

of Westpac Banking Corporation.

Investment policy

The (:nlu}'-:l.n:,"s Pn]in:‘l.-' IS [0 2MWVESE 1N 3
r&-ﬂ'n‘Tﬂth ol diverse listed shares. The
mam investments are in shares listed
in awverseas financial markers Effectve
from May 1999, the Company's
current policy 15 not 1 hold Auseralian
shares, Whalst the Company primarily
invests in listed shares, ic iy alse
mvest s proparton of the portfulio in
international fixed interess securities,
incermaricl ey marker secumines,
ourrency and ]iquid AS5ETS L0 MANAZE
awerall risk.

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...
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Derivatives

The Company may invest in and
155008 many types of derivanves.
Those mast commonly used include
furares concraces, options and

."-Uf'.'l':IId Tale -.'Igl:‘{‘l.'l'l.'Lt‘l'l[ B

Deevarives can provide a similar
exposute o an investment as the
purchase or sale of the underlying
asset, hence they can be used as

an aleernative to investing i the
underlying physical asser, which
inchudes shares, bonds, currency and
cash. Thc}-‘ can also be used in msk
PRATHEZRINENT T [HOReCT the e tfelic
from ar.l:ic:'palc-:f detrimenital
WETIENTS A0 un-r]ﬂ']:uing markers

OT Iveslmenis.

Page 12 of 40

Currency risk

The Company tnvests in overseas
sharernarkets and acrm..imgly has
an exposure to movements in those
rm'eign currencies. Currency risk is
'|'|'|1rh|gfl.i .I,\"l. a:ﬂafh‘ﬂ.r!g .||1"€]:| MOVeEs i
currency markets and :L|tcring the
partfelic’ currensy exposures, bath
between foreien currencies and the
Aucrralian dollar, when it (s deemed
ApprOpraTe. This 15 11.~.|.m||}'
implemented through forward rate
agreements, currency derivacives
aned mewving undetlyuyg assets,

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...
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Accounting policy

The Company values i0s investments
at current net marker value. Porential
rax liabilinies on unmealised gains in its
uwestsnent portiolio are recognised in
the accounts as a deferred rax
provision, NTA figures are always
reported by the Company net of the
deferred tax Frrcr'.riﬁicun and therefore
Prt'_'rL"i;]:' shareholders with an accurare

gLIJCI.E‘ o net 1'l.".'IJ.'i."ﬁ|'.1|'¢ \'alllf‘-

A 30 June 2002, the unrealised rax
provision was nil cents per share,
Future ineome tax benefit is not
brought to account for the unrealised

losses o0 INVESTIRENLS.

The Company halds mvestments for
marker appeeciarion, with changes in
the net market values of these assets
breing brought to account in
determining the profir or lass for the
year. This can lead o considerable
vartations i the level of reported

resulcs E’l‘\'.*]'.l'l year b ¥edr.

& Seplember 2002 year peofil and final duidend announcermant
11 Seplesrber Shares begin frading eofinal 2002 deidend

17 Segtember Books clase for final 2002 diwdand

3 Oetober Final 2002 diidend paid

31 Ociabar Annual General Mesting

Mate: the abave dates are mdicative only and may be subject fo change.

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...
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Corp orate governance

policy statement

Furpose of this statement

This P".'.l[h'}' sfalemenl !13,.5 b{{n
prepared by the Direcrors of BT
Global Asser BManagement Limired, [rs
prrpase i3 e record for the benefic of
the Company and its shareholders the
corporate governance framework within
which the Board operates and which
were in plice for the 2001,/ 2002
financial year, Unless otherwise staced,
these policies and processes were in
p|.:|-:c for the entire Hnancial YL,

Policies and processes

Set out below are the specific policies
and processes which have been
;|dt‘-:.u:'-.t' by the Board. The Board
considers chese poheres and processes
roy et best practice and to
accommadare the ]1::r:u*-u]:|r busiress

corditrons and needs of the [.'v.'.-:np:m'.'.

1. Board composition

.|._|1-|.' B‘:’ﬂni “I.I.I. E1:I.|. v d In'.l.likrit}' i'l"'-
Drieecrors who are independent of the
Investment Manager and will not have
more than one Direcoor wha 1s an
officer of the Investment Mlanager.

2. Board chair
I'he Board will, ar all rimes, appoint

an indé‘pmc{crll [hrector to the office

of the Board Chair.

Board action: Ar all umes during che
2001 /2002 financial vear, the Bowrd
Chatr {8y Harrnell) was an
independent Director.

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...
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3. Board mix

The Board will ar least annually review
the mix of skills, experience and other
aualities required by the Board ro
operate ei'!;:u:u'wf}', |Hr1’|u_‘u!;|r]:,-' with
T?j;ah.{ [0 Srategy and :rn.unimr[ng of
Minagement Fv:rfbrm:tncr. The Board
will enswre rhar s composition
31rm‘|1[¢'s the mix so identified.

.[-I'Lt' Ih\.\ﬂlli “'l[r I:‘l":l”.‘-'l-:lfr ]'Il"lml_n_al [ljn
of Dhrectors from time to tme as
required and exercise this discrerion
iy accordance with best practice.

Baoard action: Ar the meering of
Dhrectors on & SEPtrmhrr 202, the
Board constdered the mix of skills,
e.-cpu.'ri-:nre and ather l!]l.!:-lil1:il.‘5 n-qum-rf
by the Board to operate effecovely.
The Directors considered thar che
Board had rhe mix so ideneified.

4. Strategy, including performance
evaluation and risk management

A petformance review will be
presented by the investment manager
vor the Board's quarredy meetings.
This will enable the Board to review
the investment SITALEgIEs NECESEAry 1o
achieve the rwestment objective of

|I1\' CU"ITLP&D:.".

-ri'.l.' LAMT '.}[r ]'I:'FF{‘II."I'I'I.J.T'II_'E i.'li- 1_h|’_‘
INVESEIMEND MANager s reviewed once
CVCCY TWIO PEars Lpon rhe EXprralion
l:lf Thf nvestmment m.ln:lg('l'sl CONLraco

of appeinmment.

S —
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The Board will monicar the winding
Up provision contained m the Tmnal
Pmﬂr:-rcmﬁ of the ('.mmpan}' at each
second anniversary of the winding up
date, next Ixing 30 June 2004, and
determmne whether the (-m'r'l}";-'-r'.g.":
share price is irading on the ASX at
an average diseount of equal o o
more than 10% of the NTA vahue of
the Company. Should the Company’s
stock be trading at that discount, the
Baoard will call a special meeting of
sharcholders to vote on the volantary
winding up of the Company.

Board action: | he Board bus mer

quarterly mo review marrers .110r-|:»:|:i.ng

the '[_'umpa:.l}"s OpETalon, m Imrrmnhr.

irs performance, outlook, and business
risks and strategnes. The wwestimenr
snanager has presented a1 performance
review o the Board each quarter.

5. Board committees generally
Board commitess will:

* B constituted with a majority of
Mon-execunive Directors rx.:luding
the administrative sub-commitree,
which deals wirh martrers of a purcly
pechmical admanistrative mature;

e entitled to obiain iJm:I.e]:-u:nd.cnl:
le_-n.'.ﬂu_mﬂ Or i_'l'l‘]t‘f .‘.ll.‘]'\.-'u'? ar the
cost to the Company: and

Be entirled 1o obtan such resources

and mformation from the Company,
melucing direct access to employees
of the imvestment manager and
advisers te the Company, as they
may requite,

Board action: ™o new board
committees were established -:iu.rmg
the year.

6. Audit

The Auditor 15 requered to attend
Board seetings annually

The Board has not appoimnted an audit
commitee,

In the npuniﬂn of che Board, the
nature of the Compams acriviries
does not warrant a separate committes
tar consider audar ansd ::'u.'-(‘{'luﬂliﬂg
marters. T he board considers that
these responsibilivies aee acrively

discharged by the Board as 3 whole,
Baoard action: A rl:T_:rl:\f'.‘-l.'rlr.ll.'iw.' of

the auditars for the Company,
PricewaterhouseCoopers, amends as
appropriate and answers questions
fram the Board L'cgarding the

docounis '|.'!"I'.iI§JT Ta |F1|.'IT EXECLlOn,

7. Directors nomination and
remuneration

The Board will consider neminaoon
and remuneranon of indqwndem
Directors from time o time as
tequired and exercise this discretion
accordance with best practice,

Board :ln.‘ltit‘m; The Boards ';1|.:l[|.|:i€5. in
relation to the nomination and
rermuneration of [Hrectors are

summarised in clauses 3 and [0,

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...
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8. Equity participation annum, by the investrent manager

who has :131wd 1oy absorh these costs

The Board 15 pleased of Dhrectors

.
hold securities in the Company. Any by reducing 1ts management fee by

holdings of the Company’s securiries an amount equal ta the sum of the

| by Directors will be disclosed in the
| annual report to sharcholders.

pavinents, This arrangement applies to
S10,000 per annum of remuneratien

paid 1o the Chadrman and the o]

’ SR T - d .
Bl.l-rll.'".{ Actionm; |:-H]'|.'IC|.||-3]'F '“-I [}IF{CH}I"F FETTTUME AN ?RI{'[ o 3.” nt|1-:r :\\{1”_

Ingerests (0 secunries ol exccutive Directors of the Company.

the Company are noted on page 16 The remuneration of the Chairman

| af this arnual repert. In addition, of $20,000 per annum is borne by
# a B - E [ ] H - -
‘h.L mear.m-:.ans Law requires che the Company.

Dhirectors to disclose 1o che ASX

their interests in the Company. All 10. Insurance

Drirectors have complied wirh this The Ek:rm]:-a.n]; pavs liabi]itg,- [—

reduirernent. premiums in respect of the Director’s

9. Directors’ remuneration msarance. The Company 1= however,
compensated by the imestment

The remumeration of the mdependen manager for the payment by reducing
_ e o ) TArklg ’ i [
Chairman was $30.000 per annum its mvestment management fee by the

e . .
and that of all other Won-execurive amount of the m[hjn.:_. insaance

) ag 515 } e i . " -
Dieecrors was 813,000 per annam per premiumms paid by the Company.

Diirectar, The remuneration is inclusive

of s-.u}wr.mﬂum:'-.m whers :ﬁ\]imlﬂe.

The Company 15 compensated for ]

EJ".".":-"

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40... 22/07/2003
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Financial report

]:}lr.]ff:':C.":'.._).T'.":an"-'r re Pﬂrt for the vear ended 30 June 2002

In respect of the year ended 30 June 2002, the Directors of the Company subrmit the follwing report Logether with the financial
repart of BT Global Assed Management Limited:

Directors.

[irectars in office during the whale of the financial year and up to the date of this report are:
A G Hartnel iChairman)

R 1 Finley

T C Powel
H K Wallace

Principal activities
The principal activity of the Company dunng the year was rvestent in securities listed on the global stock markets.

Dividends

The Directors of the Company have declared a final fully frarked dividend of 3.5 cents per share. An irterim fully franked ciidend of
2.0 cents per share was paid during the fmancial year.

Dietails of dividends in respect of the curment year are as follows:

2002 2001
. §000 5000
Iritenm ddend pad 778 1,558
Final dividend payabla 1,363 1,558
2,141 3,116
Review of operations
Loss from ordmary activibes befiore income e benedit (7311 16,216)
Income tax bensfit ) ] a0 2,131
Loss from ordinary activities after incarne Lax benefit 16,910) 14,085)

The net fangible asset backing of the Comgpany s a8 30 June 2002 was 56.68 cents per share cum deidend. This compares with a
net tangible asset backing of 8043 cents per share cum dwadend as at 30 June 2001, The pradas return was a negative of 25,23%
far the financial yaar (2001 negative of 16.82%). These retums are cakulated on the movement in the net tangitle asset backing
after adjustog for tax and capital fiows, ncluding dividends.

Earnings per share
Basic earnings par share (cents per sharel (17.74) 110.49)

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40... 22/07/2003
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Directors’ report for the year ended 30 June 2002

Shignificant changes in the state of affairs

There were no signficant changes in the state of affairs of the Comoarny that ccowred during the year nat olherwse disclosed o this
fimarwcial reseort.

Matters subsequent to the end of the financial year

On 26 August 2002, The Principal Financial Group announced the sale of substantial portions of BT Finangial Geoup Lo Westpac
Eenking Corporaban. Upon finalisation of the sale which & expected to oecur by 31 October 2002, the imestment rnanagar of the
Company, BT Funds Menagement Lirmited, wif form part of Westpac Banking Coerparation,

Except as disclosed above, no other matter or circumstance has ansen since 30 June 2007 w the sgning date of this report that
has significaitly affected, or may significantly affect:

la) the Company's operations in future financial years; or

k) the results of those operations in future financial years; or

{ed the Compary's state of aflairs in future financia years,

Environmental regulation
The Cormpary's operafions are not sugiect to any sigficant emvironmantal regulations under efher Commarwealth or State legislation,

Tor thie eatent that any ervironmental regulations may have an incidantal mpact on the Company's operstions, the Directors of the
Gompany are not aware of any breach by the Company of those regulations.

Likely developments and expected results of operations

The Company will continue to pursie its ivvestment nbjectives for the long term beneht of the members. This will require cantinual
review of the mvesiment stratepies that are currently n plece and may require changes to these strategies to maxerisa returns.
Further infermation cn lkely davelopments n the operations of the Company and the expected results of operations have nol been
included in this report because the Directors befeve it would e likely t2 reslt it the unreasonable prejudice to the Compary.

Directors’ benefits

Mo Cirector of the Cormpany has, since the end of the prevows financial year, received o become entitied b recere 2 benelit, other tan
i reamuneration benefit as discloged in note 14(0) to the financial statamants by reason of a contract made by the Company or & ralated
entity with the Direcior or with & firm of which he is @ mamber, or with a compary i which he has a substantal financial interest,

Information on Directors
Particilars of Directors'

Special interests in shares of
Director Experience Years responsibilities . tha Company
A G Hartnell Corporate and 313 Charman 0,000
BLe, LLE (Hons) ANLI commercial lam
LUK (Geo, Washingtoen Uni)
R J Finley [rvestrmenl banker 29 -
BComm MSW, A58 Stockbroker 8
T € Powell Stockbnoker 35
BE¢ Sydney, FSI8
H R Wallace Investment banker 11 -
BA Sydney Stockbroker ]

The particulers of Directors’ nterests i shares of the Company are &s 8t the dale of this report.

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40... 22/07/2003
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Directors’ report for the year ended 30 June 2002

Mestings of Directors of the Company
The fellowing table sats out the mumbers of mestings of the Company’s Directors held uring the year ended 30 June 2002, and the
rumbers of meetings attended by each Director of the Comparry:

Administrative

Full meetings sub committee

Number of Mestings meetings held

Director meetings held ) _ attended and attended
A G Hartnall B I il
R J Finley i1 ] il
TC Poweell 2 & il
H R Wallace & 8 il

The Directors of the Company have created an Administrative sub committee fo deal with matters of a purely admiristrative nature.

Audit committee

As at the date of this report, the Comgany did not have a separate designated sudit committee, In the opnion of the Directors of the
Company, the natura of the Company’s actvities does not warrant a separate commattes o consger audt and accounting matters.
Thase responsiblities are actively discharged by the Board of Directors as & whole.

Directors’ remuneration

The remuneration of the independent Chairman was 530,000 per anoum and that of 2l ather novexecutive Directors was 515,000
par annum per Disector. The remuneration is mckusive of superanniation whers applicable. The Comparry 15 compensated for these
payments up to 465,000 per anum by the investment manager whe has agreed to absorh these costs by reducing 1S managerment
fee by an amount equal tm the sum of the payments. This arrangement applies to 310,000 per annum of remuneration pad to the
Charman and the total remuneration paid to all olfer nonexecutive Directors of the Compary, 520,000 per annum of the
rermunieration al the Chairman = bome by the Compary.

Mame of Directors Base fee Superannuation Total

$ 5 5
A G Hartnell {Chairran] 30,000 - 30,000
R J Finley 15.000 - 15,000
T C Powel - 15,000 15,000
H R Walace 13,850 1,111 15,000
Executive of the Company

Rermuneeation of the Company’s executive for services provided to the Company is determined and pand by the imvestment manager
and is disclosad belaw.

Mame of executive Base fee Superannuation Total
5 5 5

M, Dermatossian - - -

22/07/2003
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DirecrUrSj I’Epﬂrt for the year ended 20 June 2002

Insurance of Directors

During the year ended 30 June 2002, the Company paid 335,000 liabdity inserance premiums relating to Director's insuwrance. The
liabiltbes mzured mchude lagal costs and expenses thal may be incurred in defending chl or criminal proceedings that may be braught
against the Directors of the Company in their capacity as Directors of the Camgary

Ther Commpany i=, however, compensated by the investmant manger for such payments. The investmant manager has reguced its fee
by the amount of the liakility insurance premivms paid by the Company,

Proceedings on behalf of the Company

Mg person has appiied o the court under section 237 of e Corporations Act 2001 for leave to bring proceedings on benalf of the
Cornpary, or fo infervene in any proceedings to which the Comparry is a party, for the purpass of taking responsibility on betiall of the
Carnpary for all or part of those proceedings. No proceadings have been brovght or intervened in an behalf of the Company with
leave of the court under section 237 of the Corporations Act 2001,

Rounding of amounts

The Cornpany is of 2 kind referred o in Class Order 980100 issued by the Australizn Securifies & lvestments Commission, relatng
for the ‘rounding off' of amounts in the Directors’ report and financial statements to the negrast 51,000, or in cerlain cases 1o the
nearest dollar, Amownts hawve been rounded off in the Directors’ repeet and financeal stalerments in accordance with this class order,

Auditor
PricewaterhouseCoopers camtnues in office in accordence with section 327 of the Corparations Act 2001,

This report s made 0 accordance with a resohdion of the Dirsctors of the Comoany.

A G Hartnell
Director

Sydney

& September 2002

T C Powell
Director

Sydney

6 September 2002

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40...
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Statement of financial POSItION as ar 30 June 2002

Page 21 of 40

2002 2001

i ] Notes S'000 $'000
Investments 2 21,308 28,009
Current assets
Cash assets 389 1,338
Recenables 3 12 Gle
Currant tax assats ) i 434 2047
Total current assots ) 835 4,001
Mon-current assets
Defiarred tax assels 4 19 31
Total non-current assets 19 A
Total assets ) _ 22,162 32,041
Current liabilities
Payables & B6 35
Frovisions o & 1,363 1,258
Total current lighilities 1,445 1,873
Mon-current liabilities
Deferred tax kabiities T 2 - 406
Total non-curremt liabilties 2 405
Total Rabilities 1.451 2,279
Net assets 20,711 29,762
Equity
Confributed ecuity 8 23,004 23,004
Reserves ala) 12,304) 40
Retzmed earnings - Qih) 11 5818
Total equity 20,711 29 762
The abowe statement of financial position should be read in conjunction with the accompamang notes,

W
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BT GIORAL ASSET MANAGEMENT LIMITED F
Statement Df ﬁnanmal pﬁrfﬂrmance for the year ended 30 June 2002
2002 2001
e B Notes $000 5000
Revenue from ordinary activities 13,586 56,729
Investment income
Cwncerids ary 2ol
Interest 43 l&
Unregized changes in the net far value of mvesiments (2,995} {1,453}
Realsed losses on sale of investments 13,961} 4,290)
Fareign exchange (osses)/gans 1103} 3
Other 13 -
Tatal investment income from ordinary activites |, 556] |5,462)
Expenses
Inwesfment manager's fees 10 328 454
Ausdit fees 11 14 14
Otfer 283 285
Total expenses from ordinary activities 625 754
Lass from ordinary activities before income tax benefit 7,311 16,216)
Inzome tax benefit ) 12 401 2131
Loss from ordinary activities after income tax benefit (6,910 (4,085
Met loss attributable to members of
ET Global Asset Management Limited _ (6,910 14,0850
Total revenues, expenses and valuation adjustments
attributable to members of BT Global Asset
Management Limited recognised directly in equity -
Total changes in eguity other than those resulting
from transactions with owners as owners 16,9110) 14,085)
Cents Cents
Basic eamirgs per share 20 (L7.74) (1045
Dduted earning per share 20 (17.74] (1049

The abowve statemant of financal perlormence should be read in conunction with the accormpanying notes.
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Statement of cash flows for the vear ended 30 June 2002

2002 2001

Notes. £'000 5'000
Cash flows from operating activities
Diadends receved 323 271
Interest recaived 45 10
Other meome recaived 13 -
Irrvestment manager's fees paid (279 [475)
Incoms tax refundsdpad) 1,627 [3,925)
(ther expenses paid ) {2300 [239)
Met cash inflow,Toutflow] from operating activities 17 (& 1,297 14,358
Cash flows from investing activities
Proceeds from sale of investments 43,914 57,278
Purchase of investments (43,720 47,903)
Met cash inflow from investment activities _ 194 9,375
Cash flows from financing activities
Dwddends paid ] i (2,337 4673
Net cash outflow from financing activities (2,337 4,673
Net [decrease]/increase in cash held [(B4E) 294
Cash at the beginning of the financial year 1,338 1,041
Effect of exchange rate changes on cash 1103) 3
Cash at the end of the financial year 17 (bl 339 1,338
Non-cash financing activities 17 ig)

The abowve statement of cash flows should be read in conjunction with the accompanying notes.

[
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BT GLOBAL ASSET MANAGEFMENT LIMITEDL F

N‘Dtﬁﬁ o Ehf ﬁanCiHI statements for che year ended 30 June 2002

1. Summary of significant accounting policies

{a) Basls of accounting
This general purpose francisl report has been prepared in accordance with Accounting Standands, ather authorfative pronowncements
of the Austrakan Accounting Standards Board, Urgent Issues Group Consensus Views and the Comarations Act 2001

It is prepared in accordance with the historical cost corvention with the exception of the valuabon of investments described in note
{bli) helow. Unless atharwise stated, the accounting pobcies adopted are consistent with those of the previous financial year.

[b) Investments
fir - Classification
The business ohjectives of the Comgany nchide eaming revenue from dividends and holding investments for market appreciation
and trading cpporfunibies. 80 the irvestments held are readily marketable and are tradec as future market conditions dictate. The
Directors hold the view that i is therefore nat possible 10 detarmine the percd sach mvestment will be held, Consaquently,
imvestments are not classified as curment or norkCurrent.

il Vakiation

Investments are stated at nat fair value at reporting date, Met fair value of investments is the kst sale price cuoted on the
relevant exchange at the close of business. at year end, less an appropriate Alowance for costs expected Lo B2 incurred in
realising the investments. The et fair vaue of any monetary asset where na last sale peice exists is based upon discounting the
pepected futire cash flows by the current interest rates for assets with simiar sk profiles. Certain costs in aoquirng
inwastments, such as brokerage and starnp duby, are capdalised in the mitial cost of the mvestment.

{ill Unreafised gains and lossas

Changes in the net far value of investments represent the unrealised gains or losses on svestments arisng from the increment or
decrerment belween the net fair valus at the reparting date and the net fair value as a% the prior year end for cost if the
imeestment was acquired during the year),

The unrealized pains o losses are transferred to the wrealised profits and losses reserve, net of @y potential tex charge that
miay arse fram the fulure sale of invesiments, The balance m the unrealised profits and losses reserve s equal Bo the curmlative
aiter 1ax unraaiised gains or 0555 ON IvesSimEents,

(€} Foreign currency translation
Transactions denominated in a foreign currency are translated at the exchange rate appicable at the date of the transactions.
Exchange gains and losses are brought fo statement of ngncial performance and are disclosed saparately on the statement of
financial perforrnance

Forelgn investments and currency, recenables and payables denominated in a foreign currency, are translated &t the exchange
rate applicable at the reporting date. Unrealised exchange gans and [osses arising on tha revaluation are included in the
statement of financaal performance as unrealised changes in net fair value of investment,

Hediging i urdertaken in arder to avaid or minenese possble adverse financizl effects of movements in exchange rates, Exchange
differences arising on these hedged fransaction are brought to staterment of financial performance when the exthange rates change

{4} Revenue from ordinary activities
Revenue from ordinary actwsties consists of dridend, interest and other mecome and gross proceeds from the sele of imestments.

{e) Imvestrment mcoime
The change in the net fair vaue of investments as meationed ¢ note b (il sove is recognisad as income @ determining the profit
and loss far the vear,

The reaksed gains or Insses on the sale of imvestments represent the difference between the net procoeds and the net fair value
- al the investrments at the prioe year end or cos! iF acguired curing the vear,
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Notes to t]']e ﬁnﬂ.ﬂCiﬂl statements for the year ended 30 June 2002

1. Summary of significant accounting policies [continued)
{fl Income to pay dividends

The Directors of the Company hold the apinion that wirealised gains and ksses should not be taken inte accouns in determining
the income of the Company avadable to pay dvidends, The transfer to and from the wireslised profits znd losses rezerve will be
such that the ncome available 1o pay dividends will only inclede realized gains and losses. The transfers 1o and from the resenve
will mclude the amounts of wrealised gans and losses recognisad in the statement of financial parformanee for the vear and
prior yedr unrealised gaing and |ossas that hecome realsed as a result of the sake of mestments durng the year,

[g] Income tax
Tew effect accounting procedures are followed whershy the income tax expensa in the statement of financial performeance is
matched with the accowting profit after alowing for permanent differences,

Future income tax benefits relating to tas losses are nof carried forward as an asset unbess the benefl can be regarded as heing
virtually certain of realisation.

Income tax on accumudative fiming difference is set aside to the deferrad income tax or future income tax benefit accounts at the
rates which are expected o aooly when those fiming differences reverse,

{h) Cash

For the purposes of the statement of cash flows, cash includes deposits held at cal with financial instisubens and mghly liguid
imestments which ane readly converlible to cash an hand and are subject to an Dsgnificant risk of change in velue, net of
outstanding bank overdrafts,

(i} Receivables

Receivables may include amounts for dividerids, interast and securities sold. Dividends are recenable when they have been deciared
and are kegally payable. Interast is accrued &t the vear end from the time of last payment. Amounts recered for securties sold ane
recorded when a sale has occurred. Amounts are generally received within 30 days of being recorded as a recoivabie,

(i} Payables
Fayables represent liabilibes for goods and sendces provided to the Company prior to the end of the financial yaar which are
unpaid at the reporting date. Pavebles are unsecured and are usually paid wittm 30 days of recognition

[k} Derivative financial instruments

The Company may invest in financial derivatives, Desivafive financial instruments are accounted far on the same basis as the
underiymg investment expasure, Gains and losses relaticg 1o denvatives are noiuded in investment income as part of realised or
unrealised gains and losses on investrents.

{I} Earnings per share
Basic earnngs per share is determined by dividing the cperating result after incame tax by the weighted average number of
ordinary shares on issue during the financial year.

|} Comparative figures
Comgaratve figures are, where appropriate, reclassified so as to be cormparable with the figures in the current vear.

{n} Rounding of amounts
The Company is of & knd referred 1o in Class Order $8,100 issued by the Austraian Securibes & Investmenss Commission,
rielating to the ‘roundng off” of amounts in the Directors’ report and financial statements o the nearast 51,000, of in certain
cases to the nearest dollar, Amounts have been rounded off in the Directors’ report and financial statements in accordance with
this class grder,
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Notes to the financial statements for the year ended 30 June 2002

2002 2001
$'000 _ §'000
2. Investments
Listed securities 21,373 23807
Cuerency hadges 165 102
21,308 28,009
3. Recaivables
Current
Accrued mterest and dividends 12 23
Umzattled trades ) - 593
_ 12 516
4. Tax assets
Current
Income teax refund receivable 434 2,047
Non-current
Frture incosme fax benelit 19 i
5. Payables
Current
Trade creditors E6 170
Iinzettied trades ] - 145
' B 315
G. Provisions
Current
Provwision for dividend 1,363 1,558
7. Tax liabllities
Mon-currant
Deferred income S 2 406
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Notes to the financial statements for the vear ended 30 June 2002

2002 2001
. Mo, 000 $'000 N, 000 5000
8. Comributed equity
Ordinary shares 38,5947 23,004 35,42 23,004
2002 2001
£000 2000
9. Reserves
{a} Unrealised profits and losses resarva
Balance at the beginning of the fimancial vear 940 5,996
Transfer to refained earnings
Unrealised changes during the yoar {2.,990) (1,453)
Prior year unrealised changes now realised (636} (5,252
Cferred incorme tae on movement in the year 87 3649
(3,244} [5,056)
Balance at the end of the financial yesr [2,304] 40

The unrealised profits and losses reserve is used o record the cumulative after tax uresalised gains and losses on investments.

b} Retained sarnings

Balance at the beginning of the firancial year 5,818 £,9603
Transfer from unrealised peofits znd losses resenve 3244 6.056
Met loss for the currant year 16,310 [4,185)

) 2,152 8,034
Dividends paid and payable for the current year (2,141} |3,116)
Ealance at the end of the fmanoal year 11 hE1E
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Notes to the financial statements for the year ended 30 June 2002

10. Investment manager

The investment manager of the Company is BT Furds Management Lirmted (ABM 63 D02 916 4581 The vitimate Austrakan
controlling entity of BT Funds Management Limited is Principal Friancial Group Holdngs CAustraial Pty Limited and the utimate

pomtrollig entity is Principal Financial Group Ing, based in lowa, USA.

On 26 August 2002, The Principa Financial Group amowces the saie of substamtial portions of BT Francis Groue tn Weskoac
Banking Corperation. Upon finaisation of the sale which is expected lo ocewr by 31 Octoder 2002, the investment manager of
the Corrpary, BT Funcs Management Lirmited, wil form part of Wesipac Banking Corsoration

The investment manager recened a fee calculated 2t 1.4% per anrum of the market capitalisabon of the Cormpany. Market
capitalization is the Company's share price muttiplisd by the Company's shares an issue,

The mvestment manages has also reduced its fae by the aggregete amount of Directors” fees pand by the Company ta the Diractors,
F ) Firlesy, T © Powell and H R Wallace. and 510,000 of the Chairman's fees for & & Hartnell. In addibon, the swvestment managsr has
reduced it fee by the amount of the labiity newrance premioms paid and payabla 0 respect of Al the Directors of the Coenparty

Page 28 of 40

2002 2001
$'000 __ $'o00
Basa imeesirment managess fee 418 515
Less: Diractors' fees paid o various Diectors of the Carrgary 155 (36}
Less: liability insurance gremums of Directors of the Company 135) 125}
Irwestment manager'’s fee paid and payable 328 454
I
2002 2001
. s $
11. Auditors” remuneration

Amaunts raceved and receivabla, by the suditor of the Company for:
Auditing the accoums 14,450 13,660
Other servicas” 8,01 3,740
22 98R 17,400

* her services consisted of taxation advice. The cost of “Other sendces” is included under *Other expenses” in the staterment of

firancial performance.
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Notes to the financial statements for the year ended 30 June 2002

2002 2001
5000 57000
12.Income tax
[a] The income tax benefit for the financial year differs from the amount
calculated on the loss, The differences are reconciled as follows:
Loss from ardinary achwties belore income tax benalil 7,311 16,216
Income fax benefit calculeted at 30% (2001 34%) (2,193) [2,1131
Tax efect of permanent differences:
- norgeductible expenses 1% 17
= norassessable income {394] ]
- rebateable tems (13} (42]
Income tax adjusted for permanent differences |2,285) 12,785
(e ) favar provision in proe year (L 1
Future incoeme tax benetit nof recognised m respect of urreabsed ksses 1,798 -
Sundry items 3596 673
Eftect of kywer rates of lax on future tax benefit and kability - {50
Tncome fax benefd 1401) (2,131

{b) The Directors estimate that the potential future income tax benefit at 30 June 2002 in respect of tax losses not
brought to account is 51,798,000 (2001: Nil).

This benefit for tax losses will anly be obtained if

1) the entity dermes fudure assessable mocmme of a nature ang of an amouwnt sufficsent 1o enable the berefit from e deductions
for the kesses to be reafised, or

iy the entity contmues 1o comply with the condibiens for deductiility imposad by tax legislation, and

it no changes in tax legislabion adversely affect the enlity in realising the benefit frem the deductions for the losses.

13. Dividends
Interim dividend paid — fully franked at 30% (2001; 34%) 7B 1,558
Final dividend payable - Tulty franked 2t 308 (2001 30%) 1363 1,558
2,141 3116
Franking credits avallable for the subsequent financial yvear 11,222 13,387

The abowe amounts represent the balance of the franking account as at the end of the financial year. it does not nclude projected
framking credits redatng to unrealized gans, but is adusted for

i) franking credits that will arise fram the payment of incarme tax payable a5 at the end of the year;

(8} frarking debits that will anse fram the payment of dividends proposed as at the end of the year, and

[ni) frarsing credits that may be prevented from baing distrbuted in the subsequent year

The balances of the frarking accounss disclosed shove are based on a fax rate of 30%, calculated under the franking rules
applicabbe up to 30 June 2002, As at 1 July 2002, franking account batances brought forward will be required to be converted
from an after tax profits basis 1o a tax paid basis, Ths means that the frankng bakarces shown above at 511222000 will be
comertad to 54,809,000, # shouk! be noted that the quantum of franking credits available remains unchanged.

Froom 1 Juby 2002, franking cradits arising from tas payments will be shown at the ta amounts paid, and for dividends received
and paid, the franking credids will be added o daducted from the frankirg account balances at the imputation tax rale apphcable
at the time of the ranssctions,

17
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Notes to the financial statements for de year ended 30 June 2002

14.Related party information

{a} Directors
Thie nearngs of thee persons who were Directors of the Company dirng the fSinancial year ware:
A G Harined
R J Firley
T C Powell
H R Wallaca.

{b) Directors’ remuneration

2002 2001
5 5
Income pad or payable, or othersise made available, to Dractors
by the Company and related parties in cormection with the
management of affairs of the Company 75,000 56,250

The ivveslment manager bas undertaken o reduce s management fee by the ageregare amount of Directors' faes payable to
R J Firley, T C Powall 2nd 8 R Wallace, and 510,000 of the Chairman’s fees payable to A G Hartnall irefer note 100,

The number of Dwactors of the Company whose ncome from the Campany falls within the foliowng bands are as follows:

2002 2001
Na. _Nao.
S10,000 = 519,999 3 3
S20,000 - 525,959 - 1
530,000 - 539,999 1

The Directors” remuneraton excludes msurance premioms paid by the Company in respect of Directors” liability insurance,
mformation relating to the Directors” insurance is set cut m the Drectors' report,

{¢} Transactions with Directors and Director related entities concerning shares

2002 2001

) L S

Aggregate number of shares held as at 1 July 18,399 143,445
Purchase of shares - 9,399
Sale of shares 18,399 (134 445
Aggregate number of shares held as at 30 June 9,000 18,399

Directors” ransackons concerning dividends and ordinary shares are on the same terms and condions spolicatle to ordinary
members.
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NGtES to thﬁ ﬁnﬂnfiﬂl statements for the year ended 30 June 2002

15, Segment infarmation

Business segments

The Comgany cperates solely in the busness of imestment management within Australia,

Geographical exposures

While the Company operates from Ausiraliz only, the Compary has investment exposures in different cowntries. The geographic

locations ae outlired below,

2002 2002 2001 2001

MNet %% of total Met % of total

fair value net fair fair value et falr

Country £000 value S000 walue
Buztralia (1221 L 423 1
Eurape 6644 3l 7,756 L
United States and Canada 12,387 57 17,278 58
Japan 2199 [ 3,214 11
South East Asia 01 3 1,147 1
Total mvestments 21,709 100 20818 100

The gecgraptecal exposure of assefs takes imbo account, where applicable, the effects of dernvative fimancial instruments held by

the Compary,

The geographecal exposure of ivasbiments includes rvestmants, cash assets and acorued inferest and dvidends, net of unsattled

rades.

26
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Notes to the financial statements for dhe year ended 30 June 2002

16. Financial instruments
[a] Derivative financial instruments

A darwvative is a financial contract whose value depends an, or i= denved from, underiyng assets, liabiles or indices. Derivative
fransactions incluge 3 wide assoviment of nstruments, such as forwards, fimures, oplions and swaps,

The use of dervatraes 15 an essential part of porttelio management. Dernatives are not managed inosolation. Consequently, the
use of derivatives is multHaceted and includes:

il hedging to protect an asset of the Company aganst & Tuchuation in market values o 1o redice volatility,

fiil as a substitute Tor physical secoribas; and

{iil adjustment of asset exposures within the parameters set out in the svestment strategy.

Whele derivatives are used for trading purpeses, they are not used fo gear lleveragel 2 portfoko. Gearing a portfolo would ceeur
if the level of expozure to the markets exceeds the wderhng value of the Coermpary.

A5 at 30 June, the national principal amownts of dervatives held by the Company were 25 follows:

Motional Notional
principal principal
amounts amaounts
2002 2001
5'000 §'000
Ower the counter opfions - 575,
{b) Credit risk
Credt risk 15 the nsk thai a counlerparty wii fail 1o performn conlraciual obegations e, defaut in either wihoie or part) under 2
contract.

The imestment rranager minmmises the Company's concentration of credit risk by adoptng a number of procedures, some of
wtich inclsde the tollowing:

li) undertaling transactions with a lange numibar of counterparties on recoenisad and reputable exchanges;

iy ansuring that these counterparties together with the respective credit limits are approved, and

i} where appropriate, empong derivatives which minimise cradit rish,

As such, the Compary does not have a concentration of credit risk that anses from an exposure to 2 sngle counterparty.
Furthermore, the Comgany does not have @ material exposure 10 a group of counterparties which is expected to be sfiecied
sirrdarty by changes in economic or affer conditions,

Market prices generally incorporate the credit assessments into valuabions and risk of loss is implicitty prowided for in the camying
vake of items on statement of financia® position and Gabiities as they are marked to market at year end. The total cradit rek for
iterns an the staterment of financsal position is therefore limited 1o the amount carried on the statement of financial pestion.

The contractual credit risk of ifems not incleded on the staterment of financial position is reprasentad by the net payment or
rezeipt that remains outztanding, and the cost of replacing the derivative position in the event of & courterparty defauk.
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Notes to the financial statements for the year ended 30 June 2002

16. Financial instruments [continwed)
(e} Interest rate risk
The Coemparey has mberact rate risk expasires from the holdings of financial assets and labilties in the nosma course of business.

A5 at 30 June 2002, the Compary's expasure to nterest rate nsk and the effectve weighted awerage interest rate for each class
of financal asset ard financial liabdity is set out in the fable below:

Welghted Floating Mon-
average interest interest
interest rate rate bearing Total
i% pa) 5'000 5000 $000
Financial asgets
Cash assets 550 389 - 329
Recaivables - 12 12
Currant tax assets - 434 434
Listed secuties = 21,373 21,373
Currency hedges - (651 1B
384 21,754 22,143
Financial liabilities
Payablas - 56 86
Priovsion for dividend - 1,363 1,363
i 1,445 1,445
Met financial assets 350 20,305 20,694

As at 30 June 2001, the Company's exposire to interest rate risk and the effectiee weighled average interest rate for each class
of financial assat and financial kabilty i set cul in te table below:

Waighted Floating Non-
average interest interast
imterest rate rate bearing Total
1% pa) $'000 5000 $000
Financial assets
Cash assets .00 1,338 - 1,338
Recevables - 616 £16
Current tax assets - 2,047 2047
Cierency hedges - 102 102
Listed securities _ - 27507 27,907
' 1.338_ 30,672 32010
Financial Rabilities
Payables - 315 315
Provision for diedend - 1,558 1,568
1,873 1,673
MNet financial assets 1,338 28,799 30,137

{d] Met fair value of financial assets and liabilities
The riet fair value of financizl assets and firancial llabilities and dervative finencial instruments included in the staterment of
fmancial position aporoamates their carrying amaunt.

31
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Notes to the financial statements for dhe year ended 30 June 2002

16.Financial instruments [continued)

(@) Foreign exchange risk
The: Company enters into forward foreign exchange contracts both to hedge the foreign exchange risk implicit in the valse of
portioho secunties denominated in forsign currency and to secure a particular exchange rate for a planned purchase or sale of
securities. Foresgn exchange instruments are principally denominated in U5 dollars reflecting the denominations but not
necessadily te physcal locations of the majority of the Company's international securdy investments. Tha terms and conditions of
these dermatves rarely exceed one year,

As the nature of these contracts 15 o hedge the international investment activities of the Comgany, they are stated at nat fair
value &t reporling date mn 2 manner consistent with the valuation of the underbpng securities. The changes it net fair valug of
foresgn exchange confracts are disclosed i the statement of friancial performance as unrealised charges in net fair value of
investments.

fis gt 30 June 2002, the Company's exposure to foreign exchange rate maverments on its intermational sacurty investments was

as folows:
us Japanese British Other
dollars Eurg yen podnds currencies Total
) AS 000 AS'000 AS'000 AS000 AS'0O00 AS000
Gross rvestment amaunts
denomnated in foreign currency® 12,343 2 B4R 2206 2,544 1,833 21,772
Amounts effectively hedged - - (1,543} - - 11,5431
Met exposure 12,343 2,846 Bi3 2544 1,833 20,229
As at 30 June 2001, the Comoary's exposure to foreign exchange rate movements on its international security investments was
as Tollows:
us Japanese British Other
dollars Euro yen pounds Currencies Totadl
o AS'000 AS'000 AS000 A%'000 AS000 AS000
Gross imvestment amounts
dencminated in foreign currency* 17,320 £.541 3223 1,234 1,574 25,852 ]
Amounts affectvely hedgad (1,270 [R54) 1937 - - [3,061)
et exposure 16,050 5,687 2,286 1,234 1,574 26,831

* The abowe foreign currency exasure is net of msetted trades, These unsetfled trades are presented as receivables and
pavables in the statamant of financial position.

http://research.iress.com.au/IDS/ids.asp?dt=20021021&1d=00323505&p=-1&mp=40... 22/07/2003



Page 35 of 40

NUtES o th'E' ﬂﬂé}]‘lf.ia_l SCACeINEINLS for the year ended 30 June 2002

2002 2001
B £'000 5000
17. 5tatement of cash flows
[a} Reconcillation of met loss from ordinary activities after
income tax to net cash utilised in operating activities
Loss from crdinary activities afier income fax benefit [&,5910 4,085)
MNorkcashflow iterns included in operating loss:
Lnraakaed changes in the nat fair value of imvestments 2,453 1,453
Realised ksses on sale of imestments 3,961 4,290
Mat foreign exchangs losses/lgains) 103 13
Change in aperating assets and habdties:
Decraasa in dividends, mberest and other income recepables 11 3
Decrease/INCrease) in tax assets 1,625 12,054]
Decreasel/increase in payables (B4) 40
Dacreasa in tax labilties [404) (4,002
Met cash inflowAcutiiow) from operating actities 1,297 (4,358
{b) Components of cash
Cash at bank 380 I.335

e} Mon-cash financing activities
There were mo nofcash financing actwities during the finencial year.

18.Events occurring after repoarting date
Mo significant evenss have occurred since the reporting date which would mmpact on the fmancial postion of the Company as
dischesed in the statement of financial posifion as at 30 June 2002 and the results and cash fiows of the Company for the year
ended on that date.

19. Material investments in entities other than subsidiaries and associates
There is ne sngle investment held by the Company a1 year end which representad mare than 5% al the ivestrmant portfobe as a

whola.
20.Earnings per share
2002 2001
Basic earings per share (cents per share) (17.74] (10.449)
Weighted average number of ordinary shares on 155ue
used o the calculation of basic eamings per share 38,942,213 35942713

Mo adustments are made o the loss from ardinary activities after income tae benefit shown on the statement of financial
performance in desiving earnings used in the calculation of basic earnings per shase.

Dilted sarmmgs par share s the same as basic earmngs per share, The Company has no secuwrites cutstanding which have the
potentia to convert to ordinary shares and diute the basic eamings per share,

21.Contingent liabilities
Mo contingent Babiities existed at 30 June 2002,
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DirECtDrsj dEClaratiUn tor the year ended 30 June 2002

The Directors geclare that the financial statements and notes 561 out on pages 19 to 33:

lal give & true and fair vew of the Company’s financial posiben as al 30 Jupe 2002 and of its performance, as represented by the
results of A5 operations and cash flows, for the fmancial year ended on that date; and

ib) comply with Accounting Standards, the Corporations Regulations 2001 znd other mandatory professional reportng reguirements.

In the Directors’ opsnicn
lay the firancial staternants and nales Lo the financaal statements zre in accordance with the Corporations Act 2001; and
{b) there are reasonable grounds o believe that the Company will b2 able to pay its Sebls as and when they become due and payable.

This staterment = made in accordance with a resolution of the Directors.

A G Hartnell
Director

Sydney

& September 2002

T C Powell
Director

Sydney

& September 2002
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Independent audit TEPOTT 1 the members of
BT Global Asser M;magemem Limited

Audit opinion

In owr opiricn, the financial report, set out on pages 19 to 34:

{al presents a true and fair view, as recuired by the Corporations Act 2001 in Australia, of the financial position of BT Global Asses
Management Limited as at 30 June 2002 and of its performance for the vear ended on that date; and

b} is presented n accordance with the Corporations Act 2001, Aceounbing Standards and other mandatory professicnal reporting
requiresments in Australia, and the Corporations Regulabons 2001,

This cpimon mest be read in canuncticn with the following explanation of the scope and surmmary of cur role as audtor.

Scope and summary of our role

The financial repart — responsibifty and content

The preparation of the financial report for the year ended 30 June 2002 is the responsibility of the Cirectors of BT Global Asset
Maragerment Limited. It includes the financial statements for BT Global Assel Managerment Lirmited [the Compgany] for the year erdead
30 June 2002,

Tha auditor's rofe and work

We conducted an ndepandent awdit of the financial report in order fo express an opinion on it to the members of the Company. Qur
role was to conduct the awdit in accordance with Australian Auditing Standards to provide reasonable assurance a5 fo whether
financsal report is free of materal misstatement. Cur audit Sd rot wvolee an analysis of the prudence of business or investrnent
decisions made by the Directors or management.

In conducting the audit, we carried out a number of procedures 1o 2ssess whether in all matenal respects the financial report
presents Fairly a wew in accordance with the Corporations Act 2001, Accounting Standards and other mandatory reporting
requirernents in Ausiralia, and the Corpaorations. Regulations 2001, which is cansistent with our understanding of the Company's
financial position, and its performance as represented by the reswts of its operations and cazh flows.

The procedures included:

lal selecting and examining ewdence, on & test basis, to support amounts and disclosures in the financial report. This inclused
testing, as required by suditng standards, certan internal controls, transactions and indinidual items. We did no? exarmime every
itern of available evidenca

evaluating the accounting policies apphed and signdicant accounting estimates made by the Directors in ther preparation of the
financial report

lel abtairng writben confirmation regarding matenal representations made to us n connection with the audt

{d) reviewing the overall presentation of informeation in the financial report

(b

o audd opmion was formed on the basis of these procedures.

Independence

A awditor, we are reguired to be ndependert of the Cormparry and free of interests which could be nicompatible with nbegrity and
obectwity. In respect of this engagement, we followed the independence requirements set out by The Institute of Cherterad
Accountants in Australia, the Corporations Act 2001 and the Auditng and Assurance Standards Board

In addition o our statutary audit wark, we were angaged to undertake other seraces for the Company. These services are dischosed
innote 11 to the financial statements. In our opinion the prowsion of these senices has not impaired cur independence,

PricewaterhouseCoopers

D A Prothero

Partner

Sydney

& September 2002 15
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Members information
Substantial holders
The Company had no substantia hokiers a5 at 12 August 2002,
Distribution of securities as at 12 August 2002
[a) Analysrs of number of holders by size of holdng:
Number of Number of
shareholdars shares held
1-1,000 167 &6,0d42
1,001 = 5,000 634 2,004,237
5,001 - EQ,000 a2 4,657,773
10,001 = 100,000 1,032 26,244,906
100,001 and over a7 5,924 655
T 2472 38,942,213
ibb There were 116 holders of less than & marketable parcel of shares,
icl The percentage of toral holding of the 20 largest holders of ordinary shares was 10.85%.
Twenty largast holders
The names of the 20 kargest holders as at 12 fugest 2002 are listed below:
Name Number of shares held %
Toithemill Py Lirmsted ATH AR 1.22
Wr Eric Gress 455,977 1.17
Frars Hadley Pty Limited 246,180 0.B3
Wr Robert Peter Charles % Mrs Manion Gertrude Charles 245 466 063
Penzon Holkdngs Pty Limited 238,770 061
Dunald Edward Yabsley 226,921 0.5%
Pamerston Py Limited 218713 .56
Fonald & Gertruda Edwards 211,387 0.54
JBA Irvestments Pty Limted 195,300 0.50
Wr Willar Jabm Ellis 187,968 (.48
Ms Jan Elizabeth Burnett-McKeawn 182 970 047
Questor Firancial Senvices Limited 176,861 0.25
Mr Robert Fraderics Hutt & Mrs Pauline Digna Hutt 175,624 0.5
Mr Bruce Alison Tidswell & Mrs Deirdre Olwe Tidswell 156,238 .40
Invia Custodian Py Limited 143 646 0.38
Mr Stanley George Johanson & Mrs rane Cecilia Johanson 145,464 0.38
UBS Warburg Private Chents Mominges Ply Limibes 14£ 331 0.37
Dr Ane Rotem 139,871 0.36
Rabin Yabsky 131,542 0,34
John Scott Bed 130,000 0.33
4,242 679 10,89

Voting rights
At 2 general maeting, on the show of hands, every ordinary memiber present in person shall have one vote for every share held.
Proxies present at the meefing are not entitied to vote on & show of hands, but on & poll have one wote for every share held,

s
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Directory

Investment manager

BT Funds Management Limited
ACH 002 916 458
Level 15, The Chifley Tower

2 Chifley Sguare

Syedney MEW 2000

Directors

A G Hartnell {Chairrmanl
R J Finley [Carmparry Diractor]
T Pawell [Compary Director
H R Wallace  (Compary Drector
Secretary

Madeline Dermaiossian

Registered office

Lewed 15, The Chifley Tower
2 Chiftey Souare

Syrdney NSW 2000
Telepnione: (612) 9259 3555

Share registrar

ASE Perpetual Registrars Limited
LLocked Bag AL4
Sydney South NSW 1237

Auditors

PricavaterhouseCoogers
Chartared Accountanis
201 Sussex Street
Sydney MSW 2000
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Stock exchange listing

OFficaal List of the Australian Stock
Exchange Limited

Share registry enquiries
1800 8140 580
{612) BZB0 7166 (oversaas calers)
1612) 9261 BARY (fax)
Webaita -
TEgiEiTErs.as al

Investment manager enquiries

132135

(612 9034 4900 (overseas caless)
(61 2) 9259 9797 iz

Website -

winw, Bonine com. zubt_prods
frusts. shiml

informiation on the Company's
share prce may be ablained by
teleshoning 132 135 or from
the financial press.

The Company's latest net tangibée
assel backing i published inan
advertiserment, which sppears in
The Australian Financial Review on
o aboul the twalfth busness day
of each month,
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