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Dear Sir/ Madam,

TOLHURST NOALL GROUP L'TD

Pre-tax profit for 2003/04

Tolhurst Neall Group Lid advises that, based on the Company’s unaudited
managementl accounis, # expects to report a pre-tax profit for the 2003/04
financial year in the range $3.2M to $3.4M. Of this total, $627,000 relates to
prior losses recovered on the sale of the Company’s interest in Tolhurst Funds
Management Ltd.

The Company’s preliminary {inal statement of the results for the year to 30 June
2004 is expected to be released to the Australian Stock Exchange on 26 Augnst
2004.

On behalfl of the Board of Direciors,

CRAIG GRAHAM-SMITH
Company Secretary/Finance Director




