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The 53rd Annual General Meeting of Campbell Brothers
Limited will be held on Tuesday 27 July 2004 at 11.00am in

the Grand Ballroom, Hilton Hotel, 190 Elizabeth Street,

Brisbane.
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Campbell Brothers Limited is a diversified industrial

company listed on the Australian Stock Exchange.

The Company has delivered consistently strong results,

creating long term value for shareholders.

Over the last ten years, the relative performance of the
Company’s shares has kept pace with the benchmark All
Ordinaries Accumulation Index, with an average annual rate

of return of 10 percent over this period.

Our value is derived from investing in businesses that
enhance shareholders’ wealth and we will continue to
seek out complementary acquisition opportunities when

they arise.

year Ahnuslise: atirn
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Campbell Brothers Limited operates throughout Australia,
New Zealand, Asia, North & South America, the Pacific and

Africa. Our principal business divisions are:

> LABORATORY SERVICES
Soworld leader in anaiytical laboratery services in the environmantai, minerals and oil markets wih
add#ional technical servces provided in the areas of [ood, microbiciegy, electronics, ecotoxicology,

cecupational heallk and air quatiby.

» CONSBUMER

This division sncerporates four business anils covering a wide range of consumear products and

2 1005 the largest Sustralian-owned manufacturer and distributer of household laundsy and
cieansing preducts, offers technically advanced sales and markeling systemns lo grocery manufacturers
and relailers, eperates in the home services markel, and distribules consumer and industrial goods

threughoul the Soulh Pacific.

> INDUBTRIAL
Ircorporates leading businesses inveived in the imporiation, manufacture and dislribution of chemicasl
cleaning proeducts, the provision of enginesring system serices, waler [reatment tzchneolegies and the
distribution of nen-fecd consumables, The division's major markets inciude healthcare, hespitality,

fod and beverage processing, commercial cleaning and agricullure.




1285

February - surchase of the Deltrex Chemicals
susiness, imporiers, dislributors and mangfacturers
of general and speciaity chemicals.

1828

October - acquisition of the Geolab Laboratory
Group in South America.

December - purchase of the Wolsetey Castle

and Ajax Chemnicals INZ) consumer preducts

susinesses from Clyde Indus

=]

[Evans Deakind.
1858
January - purchase of the Suco International

industrial chemical products business.

February - purchase of the Alliance Technology

December - purchase of the Procltean NZ business,

manufactiurer and distributor of industrial chemicais,

1229

April - purchase of Panamex Pacific, a NZ-based
distribuior of branded consumer producis
throvghoul the Soulh Pacific and PG,

May - purchase of Bettachem, a Wa-hased
specistly chemnical manufacturer and distributor
May - aciuisilion of 31% of Parker and Harvey
Chemical, a Northern Terrilory-based distribulor
i chernical and janiterial supplies.

June - surchase of White Lily consumer goods
stock and brandnameas.

June - acquisition of Niugini Match [Mfg.) Lid,

a PNG-based manufactiurer & distributor of
consumer products.

June - purchase of Coastal Packaging
Distributors, a Gold Coas: [Gld) based distribulor
of packaging products,

July - purchase of Industrial Selutions Australia,
a specialised water and effivenl management

QOctober - acguisition of the Chemex Laboratory
Group, a Vancouver
anatylical ser S groLp.

__“"'O_;iober - purchase of Burns Philp Company of
Bafi-Francisco, an export rading business hased

sased assay and genchemical
Wi

April - adquisition of cutstanding mingril
shareholding in ALS__{_:‘;__(—:Dlab," Peru.._

delvary group.

2001

Aprit - acguisition of ASL Analytical Service
Laboratories, a Canadian-based environmaental
laboratory group.

Aprit - [ormed CROSSMARK Asia Pacific, 2 joint
venture with US group, Crossmark Moldings, inc.,
affering spacialised sales and merchandising
services 1o the fash moving consumer goods
[FMCGE] markel in the Asia Facilic region.
December - acquisition of Bondar Clegg, a
Canadian-based minerals laboratory group.
20o2

February - purchase of Brishane-based pes!
contrel husmess, Arrest-A-Pest.

May - acquired, in conjunction with 50% jcint
venture parlner Crossmark Moldings, inc., $0G%
interest in Superbroker Strategic Limited and
Airtime Sales Limited, brokers and distribulors
lo the retail grocery markel in NZ

July - purchased, in conjunction with 56% joinl
venture sarlner Crossmark Holdings, inc, the
business of Nationwide Brokers, providers of
broking and merchandising services to

mandlfaciurers and retail chaing in Australiz

Grtober - acquired 100% interest in Albert
Crocker & Son Pty Lid, 2 Sydney-based
distributor of non-food consumables

[ [he

tity induskiy in New Soeoth Wales.

December - scouired 70% inlerest in Indeguim,

ad environmeantal abor

& Mexican has

2003

August - pur
specialist tablewsre and hospitatity supply
business based in Brisbane.
September/Ociober/November - purchase of
Quesnsland-based pest control business
Hickman Pest Control, Exopest [Australial and
Birect Pest Control.

34

November - acquired 80% intere
IN.DLE Pty Ltd, 2 Townsville-ba

non-food consumables o the hospalidy industry

3t in Currey

aid distributor of

i Morth Gueenstand.

December - acquired B0% inte in Whitsunday
Catering Supplies Pty Ltd, an Airlie Beach-based
distributor of non-food consumablss to the

atily industry i North Queensland.




YEAR AT A GLEANCE

Sates Revenue ©390,269 359,278

Mel Frofit after lax ibefore goodwitl amsrtisalion] : :
#lributable o mambers 17,939 14,61%

Contributed Eguity 104,327 10G,GAT
Totat Enuity Co13BT46 124,491

Larnings per Share |cents] ibelore goodwilt amortisalion|

alribuiable to mambers 4514 3825
Dividends per Share [cenls 33.0 35.0
Mel Tangible Asset Backing per Share [$) 1.56 1.53
Gearing Ralio [%] Inet debtfinet debt + total egquityl) 409 404
Interest Cover fimas] 4.7 44

SALES

Tot
recordad in 2003,

al Sales revanus for the Group was $390.27 million for 2604, an 8.4% increase on the $35%.28 million

The Sales by Divisian were as Jollows.

Laboratery Services 123,937 114,403 B3
Consumer 127,899 132104 3.2
Industrial 141,460 115,549 224

after lax |before gosdwill amortisation] allribulable to members was
hieved fast year.
Prefit contribution from ordinary activities before goodwiil amortisation, lax and corporate sverheads for

sach division was as follows:

Laboratery Services 21,497 14,347 315
Consumer 5,212 5803 H1.7)
Industrial 9,325 7941 174

DIVIDENDES

The Company will pay a final dividend for 2004 of 19 cenls ger share {2083: 17 cants), fully frankad al the

30% tax rate [2003: 30%). The total dividend for the year wilt be 33 cenls [2003: 30 cents).




271,736 399,146 326,217 359,278 390,269 12,996 14,13% 13,493 14,919 17,939

[$800] pefore goodwitl amortisation
- attributable to members FRO0G]

4206 4508 3RTFE  38.25

before goodwili amortisation ffor period Jar-Dec annually)
- attributable to members frents|

HMEALTH AND SAFETY PERFDRMANCE = =

ry statistics {or the Company continued 1o show a positive lrend in the decrease across most injury
messuremenl indices. The moest indicative figure of the health and salely performance of the Company is
the Lost Time injury Freguency Rate ILTIER], which measures the number of £T1s per million hoeors of

Wik (5

rled as ger AR HEETR

LT is a work Injury which results in an inability fo work for af teast one full day or shift any time afier the day

or shiff in which the injury oceurred.




The Company achieved a net profit [after tax before goodwill
amortisation) attributable to members of $17.94 million
for the 12 months ended 31 March 2004, an increase of

20.2 percent over the previous year's result.

This excellent result was primarily due to the strong
performances from our Laboratory Services and Industrial

divisions.

ALS Consumer Industrial

¥ d
[before goodwiil amertisation, tax and
corporate sverheads] for sach division
. For year ended 31 March 2084




The Laboralory Services division, which continues te drive the profitability of the Comepany, now represents

&0 percent of fotal dwesional profit co

dribution. The ALS Laboratery Group is one of the largest

cormmercial anatylical fahsratory groups in the werld specialising in mineral and emaronmental analyss.

The division has benelited from effi s achieved from the merger of entilies involved in the Bondar

Clegg acguisition in December 2007 with ils existing sperations in Canads and South America,

The slrong performance of the Industrial division was atiribulable mainly o new acguisitions by the

5 frmn the chemical busin

distribution business and the addition of new producis and sery

The Consumer division suffered 3 decline in revenue and prolitability daring the year A review has been

= of retuen that is ac

carrizd out on this division with various oplions canvassed o generate a aplable

LABORATORY SERVICES

Start-up laboratories in China [environmental testing) and South Africa [mineral anatysis)

Emerging opportunities for “green testing” of electrical and electronic sguipment

INDUSTRIAL
Add to floor care product range
Expansion of commercial taundry business

Enbance nationat presence as teading supplier to the hospitatity industry

CONSUMER
Maximise value of laundry/detergents business
Continue to grow distribution business in the Pacific region
Enhance position as & market leader in the provision of retait services

Establish a national network of pest controt and washroom hygiene service businesses

OUTLOOK FOR YEAR AMEAD

The Company expects o conbinue #s sarnings growth in the coming Bnsncial year as the Laboratery
Services and Industrial divisions continue to do well and as the Company conlinues to explore acquisiion
“and expansion apportunitizs in all areas of ils business,

T
H

he "Review of Sperations” commentary is located in the Divectors’ Reporl on page 25 of this annual repart ]

i
H
H




Commercial analytical laboratories play a key role in
commerce, trade, mining, health services and environmental
monitoring. With operations in seventeen countries and
39 laboratories worldwide, the ALS Laboratory Group
[ALS Group]) is one of the largest and most diversified

commercial analytical laboratory groups in the world.

ALS vevenue spread is truly global; being approximately

36 percent _fmm Australia, 39 percent North Americad,

13 percent South America, § percent from Asia ond

I percent from Africa




The ALS Group turned in a strong performance for the year ended 31 March 2004, achicving revenues

of $124 million and a 31.3% increase in EBITA over the previons vears resull,

It is estimated thal the glebal value of commercial chemical analylical services [excluding heatth relatad

services] is in excess of AUDAZ Billisn per annum. I the 2003 calendar year, the ALS Group processed in

The ALS Grodp comprises several business unis, operating mainly in the areas of minerais,

onmenlal, slactronics, food and oils analysis. The main business units speraling worldwide are;
ALS Chemex [Minerats Division)
ALS Environmental (Envirenmentat Division)
The Group's strong orefit performance for the year was deliverad sclaly through market growlh and good
business managemesnt. The ALS Group did nol make any majsr acquisilions during the year, which
allowsd management to fecus on refining business systems and consclidaling existing operalions.
Successiul strategies included a renewed emphasis on succession planning, knowiedge management
systemns, and strategic business review and planning sessions,
The improvemenis in internal s

ms aliowad us to belter prepsre lor coportunities and act as soon as

they were wentified. A number of cpportunities, particdarly in the emerging “Green Testing” market
iproduct certification for envirsnimental contaminants] were identified and are currently being investigated.
Growlh sirategies for the coming year are:

developing opportunities in Asia

» reviewing opportunities for entering European markets and

» marketing the services of our maijor new laboratory, currently under construction in South Africa.




ALE CHEMEX

Fa

ALS Chemex is the world's premier provider of analylical services to the mining and explora

o

cialise in analysing geological malerials, as well as other services ranging from

[,

commercial and industrial mineral analysis 1o on-sile mire laboraiory design and ope

ALS Chemeyx laboralories are located in North and Soulh America, Australia, Asia and Alrica. Dur shared

on b offer clisnts an international

approach o anal is i The unique po:

snsislensy of service.

& major step in improving our customer service and reporfing standards was development and

implemeantation of a urigue inlernel based interface programme allowing our o

their data, We are markeling Webirisve™ as an “open lab” p

ol dala processing. This initialive is part of our 5 iahoratory
of choice for major mining hogses.

Some of the major exploraltion projects in Soulh &merica are now progressing fo the mining phase which

Care both

will see a reduction of available work in both Argentina and Chile, Feru and Brazil however

1o
St

EXE

2 significant sample How increases over the coming yvear

The Australian exploration markel has been fairly Hat wilh cost control measures now in place o increasa

profitability during 2004/05. A major expansion of our Perlh facility will be completed by the second half

of 2004, This develepment will see a deubling in sample processing capacily and wiil allow us o increase

markel share in the

=
=

o

=
&)
=]
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Canadian laboralory s samples from Peru, USA and Mexico, The current

formance from | COUn

an improvad pe

South Africa has a leng history of mining and axplor

. Currently sicof the ten largast mining companies

ir the wortd are undertaking subslantial activil ion. The censtruction of sur new laboratery

north of Johanneshury is nearing completion and is expec

sperafional by August 2002, This

sigrificant laboratery compiex will be capable of servicing nol just South Africa, but the orowsng mdustry

Broughout the centinent.
Maryy new mining oppertunilies have been identidied throughout Africa and Asia. Several malor mining

companies bave found themselves lacking sullicient taboralory services and have approached ALS Chemex

lo establish focal facililies. These oppertunilies are part of cur growlh strategy for oming year




ALS ENVIRONMENTAL

ALS Environmental is uniguely posiensd as the only cenuinely international busin

technological depth and capital resour teading edge envirenmantal analytical se

provide high gualily analylical testing data to help consuiling and engineering firms, industry, and

governmenis around he world make informed decisions aboul their envirenmental pr

ALS Environmental labo are slra E]

atly located i Aus Canada, Chile, Hong Koeng,

I

i, Malaysia, Mexco, Peru, and Singapore. Construclion was recently complsied on a new

laboratery :n Shanghai - the first {Ure'ign owned commercial envirornmental labora

v established in

mainiand China. O Lsian opporid renlly being pur

ed inclading Taswan, Thaitand and

dapan.

The Australian |3peral'ions were the major contributor to the year's excelienl resull. New “high end”
services including dioxin analysis, melal speciation and analysis of marine samples have added 1o the

|

of the company, and oes

T

nlernal exp tioned us as the mosl techn al cormmercial

=

B LDIpE

laboratory group in Australia. The Sydney, Brisbane and Melbourne labors all performed well,

altribuiable maindy e a buoyant property markst providieg an inc

mediation projects.
A new Laboratery Information Management System [StarLims] has been launched at the Brisbana

laboratoery, and afte

sTul implementation, will now be

sloyed glebally 18 s expected o have

SLIC

U‘-

2 significant impact on the cperations of cur labora

Dur South American laboratories have pcused on the emerging environmental markets of Mexico, Chile

and Paro W

ist deveicpment of our businesses in these marke!s is still al an embryonic st

wall positionsd to ake advartage of the inevisble upswing as environmental reguiations in these

markels are further developed and enforced.

The Can

dizn busir

i the upstream oil and gas markels by establishing a service centre in

Fort St Joha, British Columbia. The inial response [rom this move has been very encouraging and has

alled @ smproved sample flows 1o both the Calgary and Vancower laboratories.

The Asian markel s relalively mature, relying on government and induslry spending on infrastruciure and

ervironmental programs. Busis

s Aypically involves on site assessmenls and general envircnmental

monitering. ALS Environmental expects Lo capitalise on emerging markels in his region during 2004/05,

wilh i areas snd rEw materials

and

; .ﬂt%ng i uch as testing lor hazardous compounds i compon

in etectrizal and

[risrie 2guipment.




The Consumer Division is made up of several businesses
involved in the manufacture and distribution of household
laundry products, branded consumer goods and the provision

of consumer services.

Business units included in this Division are:

Campbell Consumer Praducts (CCP)
Panamex Pacific
Crossmark Asia Pacific

Mattonal Service Providers

The division achieved sales of $128 million und a contribution of $5.2 million for the year ended
31 March 2004, o reduction of 3.2% and 11.7% respectively on last yvear’ result.
Manggement has undertaken a strategic review of this division and is currently examining options to

maximise value to sharcholders,

CAMPBELL CONSUMER PRODUCTE (CCP)

Campbell Consumer Prodocs is based st Smithfield in Sydney's western ssburbs. 8 i3 the largest

The Campbeil Consumer Products’ brands are available throvghoul Australia and MNew Zealard in all
maier supermarkels.

The Campbeli Consumer Froducls business came under strong pressure during the year

ain markel share for some of cur prodoct 1

from the mudtinationals impacting sur ability o main

The majc

supermarket chains have continued their Every Day Low Prices’ offering to consumers, which

has the effect of lowering cur relurn on sales.

mpacting on our sales during the year bas bean the continuing slrategy of majer retailers replacing
proprietary brand products with thair own “houss” brands, To offsel the ioss of sales, we are able to
perform serme of the cortract manufaciuring of these house brands for the maor retailers as well as
othar private label manclacture for third parties.

The Camphbell Consumer Products business has undergone a review of is operations. One cutcome of the
review is a possible sale of certain consumer brands and asscciated plant and eguipment. The Board has

yel 1o nalise its decision as to & preferred oplion o maximise shareholders’ funds.




PANAMEX PACIFIC

Panamex FPaciic is an Auckland based business spacialising in the ributicn of branded fast moving

consumer goods and building products, principatly o the Pacilic island markets.

The year saw a modest increase in prefiability, Gur continual growlh in the Papua New Guinea market bas

further prod: rings in 2004705, with expectad profit in

porturity 1o int

scribubion huginess in New

25 increases in the ovara

The projecled growlh for the coming year ir

Zealand, imorovement in efficie i Papua New Guinea and development of the Samoean

[Hans,

and BSA oper

CROSSMARK ASIA PACIFIC

Crossmark Asia Pacific is a jointventure iniliative with North American pariner, Crossmark Holdings Inc.
The core of the business is the provision of sales and marketing suppert 1o the Australian and New
Ze

gonds [FMCS] market.

tand grocery retail and manufacturing sectors, with parlicalar regard to the fast moving consumer

Following major acquisition and merger expansions i recent years, 2003/064 has seen both the Australian
and New Zezland businesses focus on introducing the retail service offerings into new channels. This,
combinad with lechnology enhancements, i3 continuing to improve Crossmark’s position in the provision

of market fzading third party senaices o the FMCG industry

NATIDONAL SERVICE PROVIOERE

Mational Service Providers suppiies a diverse range of services to Auslralian consumers including carpet

ard upholstery cleaning, pest control and washroom hygiene services

wnal Service

Strengthening the crgansation’s sorlfolic throwgh acouisition remains a priorily of Nz
Froviders. During the year, several Qid-based pest control businesses were soguired, namety Hickenan
Pest Conlrol, Exopest |Australial and Direct Pest Centrol Further expansion is planned to
stablish a nalicnal network of pest conirsl and washroom bysiens services businesses.
State management of the carpet cleaning division was restruclured to aliow for betler management and
servicing of customers’ needs.
Strategies for the coming year include:

enhancement to the national outbound call centre

strengthening our alliance with the Myer Group

expanding sur services to alternative regions.




The Industrial Division comprises of leading businesses
involved in the supply of both general and hygiene-related
chemical products and the distribution of non-food
consumables to various industrial and commercial markets

in Australasia and some parts of Asia.

Business units included in this Division are:
Cleantac CHS
Cleantac FHS

Dealtrex Charmicals

Reward Distribution Group

Contribution for the Division was $9.3 million on seles of $141.3 million for the vewr ended

31 March 2004, an incregse of 17.6% and 22.4% respectively on the previous years result,

CHEMICAL

The Chemical dvision comprises [hree customer-facing businesses: Cleantec CHE, Cleantec FHS and

Deitrex Chemicals, supported by centrally-manaced cperals lechaical and administarion fung
hased on a shared services model,

Froduction and distribution sperations are ipcated in Brisbane, Sydney, Meibourne and Adelaide, and

warehousing faciliies in Perlh, The technical development centre is located in Brisbane,

and elimmation ol duplicalion, with the aim of improving performance and cosls [or each of the

husmesses. Our Perth operalional facility was closed during the year, wilb manciacturing reverting o

Brisbane and a conlract warshousing facilily eslablished in Perth.
Our technical tzam conlinues ils markel-leading produst development focus providing smart, innovabve

solulions 1o assist in the markets we serve. Qur technical perfermance is enhanced by some strategic

aliiances with simiar parlicipaals in foregn markels, and strong relatisnships with key raw material

suppliers,

The centralisation of admintstration facililies for all Chemizal division businesses which was implemented
i 2002/03 continues to prove suzcessful. Substantial advances in areas of accounting, human resources
and infzrmalion technelegy have benzlited both eur people and the pricessing cuicomes.

Where feasible, we focus on standardising, simplifving and centralising processes e ensure consistency

of performance and (o gain cost savings where possible, This emphasis will continueg in the year ahead.




ELEANTEC CHS

Thie Cleantec CHS ICommercial Hygiene Systems) busine

unil fscuses on supplying innovalive hygiene

sotutions o the hospiatity, heallh and aged care, building serwvices and commercral laundry markets.
Specialist product rangas are available o satisfy laundry, housekeeping, kitchen, personal care, floor care

and medical itheatre] hygiene requiremants, With the exception of the commercist laundry market which

g sUpports cily, atl markels are supplisd via an expanding distribution nelwork throcghoul Australia,

|siands,

HN

MNew Zealand and he Facilic

= has been a solid turnarcund this year, driven mainly by the management team's redesign of the

5 ha on & dislribution netwoerk model The dislsibution model was enhanced by the addition of

-are squipment products, resuliing in our appointment o master distributor for the Windsor and

Truwow ranges. This sirengthens sur posttisning as floor care spec

The year ahead will be one of consolidated growth with polential expansion of the commers
laundry business,
CLEANTEC FMS

The Cleanter FHS [Food Hygis

= Systerns] business unit focuses on supplying markel-feading ot

luded in

hygiene solulions to the [pod processing industriss in Australia and parts of Asia. Alse &

1S Ahis year is the water trealment business [previously known zs 58] and the {52

ses into Cleantac FHS has enbanced our

and

enginesring solulions business. The inclusion of these bus:
iotal services oflering 1o the markels we serve, whic
beverage producars, meat srocessors and cther food indusley participants. In essence, the business

ring, sanilising, water and 2fluent lreatment solulions and engingering syslems.

provgdes innovaliv

We bave had a solid performance in this business {or the year, consclidaling our position in key markels,

&

B

iding ou vice effering and sirengthenirg our o,

SR

The year ahead sees opportunilies to expand in New Zealand and Asia as well as enh

the Australian market, either through distriputors or by direct investmenl,

DELTREX CHEMICALS

Delirex Chemicals is a provider of generat and some specialty chemicals [o a vast array of induslries
throvohoul &ustralia, with product emghasis or alkalis, acids and chlorine derivatives. Dellrex bas had a

more difficuil year compared 1o previcus years, with & downturn in performance resulling from the

impacts of exchange rale apprecialion, some markel dynamsc disruetions and charges to the structure

of the business.

The cote business remains solid, despite the growing commmaditisation of the products we seli The

busingss g

ed by a continuing commiment o gualily, strong logistics pe

competitive pricing and the ability o globally source groduct that sati




INDWUSTRIAL

DISETRIBUTION

The Reward Distribution Group iReward Groupl, based &1 Nerang on Gueensland's Getd Ceast, has be

lrading for over 35 years as a majpor distribulor of non-food consumables o the hospialiy and

instlutional markets,

We now have business units operating in North and Soulh Zasl Gueensland, New Scuth Wales, NMorthern
Territory and New Zealand.
The Heward Group had an culstanding year, achieving a 100% E2iTA growth, mainly dus o acguisitions

and business [rocess I.’T]Q?O‘JLIT‘F‘I Ha=

During the year, we acguired [he businesses
Gould & Kennedy (based in Brisbane}
Curreys tbased in Townsville) and

Hospac thased in Whitsunday islands)

Further acguisitions are planned in order fo develop an &ustralasian presence.

Maior initiztives {or the Reward Group in the coming year inciude:

Consotidalion of the recently acquired Merth Gld oper
Furtt

el

raticnalisalion of Ihe Heward and Gould & Kennedy businesses in Scuth-Easl Qld

Pusi into the hospitality market in NZ and

additional purchasing benefits from our expanded Austratian presence

Foliowing is an overview of each of the Businesses forming the Reward Group:

Reward Supply, wiih busi

located at the Geld Coast and Darwin, has a long history of supply Lo the

hospitality and inslitutiosal market. Both businesses coptinue o produce solid s

ales and refurns each year,

e

Campbetl Proclean has been ocperating in New Zealand since the early 1570s and have esta
themselves as market leaders in the distribulion and provision of hygiene systems. Froclean are s "One

Stop Shop” for the supply of chemicals, consumables, eguipment and cleaning sysiems.

Crocker Hospitality has been 2 driving force behind the hospilality industry in NSW for over 48 years. Crockers

specialise i the Club and Pab frade bul in the past 12 monlhs has expandad inlo the & star and Nursing

Goutd & Kennedy is Gueenstand's leading supplier of restauranl quatity Tableware, Kitchenware and
anciilary producl ranges o the Hosgstality and Foodservice Industry - as well as the serious home cook

Commencing in 1942, Gould & Kennedy have grows [o be one of the largest operators of Us type in Australia.

Curreys are specialist distributors of Calering eguipment and Mospitatily Supples with branch operations
[rroughout MNorth Oueenstand and have refined their sreducl and services through dealing with remote
regions in Morthern Avstraiia and #8's offshere [sland neighbours over 2 35 yvear period

Hospac 15 3 long standing business which sperales in the Whilsundays and Mackay region of North Gid.

e of the mager suppliers of Calering Equipmend and Hespitality Supplizs o the [stand Reserts and

ses in steply 1o the mining areas west of Mackay
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RODNEY J WHMITE FORA Dip Comn, EALCD.
Chairman - Independent Non-Executive Director Age 72.
Mr White became a director of Campbell Brolthe

5 i 1975 and was appointed

charman in 1990 He has been a director and chairman of a nusnber of public

LUt his retirement in 1988 he was chiel execulive of ncites Linited
bar
s Heis Chairman of the Remuneration Commitles and a memhbear

of the Queensiand Charrn

.ft, . {he previous nine years, Me s a former presiden

af Manufzcly
of the Audil and Complianze Commiltes.

GEOFFREY J MocGRATR i
Deputy Chairman - independent Non-Executive Director Age 61
Mr McGrath was appointed a director of Campbell Brothers i June 2063, He
relived from GWA internaticnat Limiled in May 2003 afler 43 years service,
inciuding the last 10 years as Managing Director. He is a consuliant [o the GWA
Group snd a director of Fetcher Building Limiled. Me is a member of the
Remuneralion Commilise,

BERUCE R BROWN &, AALG
Managing Director and Chief Executive Officer Age 59.
Mr Brown became chief execulive of Campbell Brothers in 1990 and was appoinied
Managmg Director in 1992, He has been with the Company for 28 years.

P ANTONY J LOVE & Can, AALG, EARL EALCD.
Independent Non-Executive Director Age 57.
Mr Love was appointed a director of Campbell Brothers in 1985, He is Managing

Director of MoGes [si

Lowve Phy Lid and a director of &AF Zagers Limited and
Hank of Queenstand Limited.

NERDLIE WITHNALL &4, LLE, #ALCD
Independent Non-Executive Director Age 60.
Mrs Withnaslt was appointed a director of Campbell Brothers in 19%4. She s
consuliant to Minter Zllison dey-JrL and a director of Pan Auslralian I-?.esour-:es
ML, Alcherria Limsted, the Majer Sports Facililies Authority and the Brisbane
.?nsl‘situtf, Sheis a member of the Takeovers Panel, the Cerporations and Markets
Advisory Commiliee and the Council of Ihe Austratian MNalicnat Maritime
Museurn. She s Chairman of he Audit and Compliance Commitles.

> MARTIN D KRIEWALDT #4, L4 8{Hoas), EALCD

Independent Non-Executive Director Age 54.

Mr Wriewaldl was appointed 2 director of Camphell Brothers in 2009, He s a
consultant fo law firm Allens Arthar Hobinsor and insurance brokers Aon
Corporation. He is Chairman of Qeera Quesnsland Limited and a director of
Suncorp-dMetway Ld, GWA Internalional Limited, 0il Search Limited and Peptech
Limited. e is a member of the Audit and Compliance Commitles and the

Hemuneration Commillse.

RAYMOND & MILL £AiCD
Independent Non-Executive Director Age 62.
Mr Mill was appointed & director of Campbeil Brothers in Qclober 2003 He
relired @ July 2002 after 2 caresr spanning thirty years wath Gueensiand dairy
.r;amj:;any F’armaial‘ Auslralia Lid I'['Of'l“rmer'iy F‘alllc i_ilTsiirar*'l inciuding the last
Byears z
?BI'IT‘?azdl Au»-

£ Me remains a director of

alis |_l'_1.




CORPURATE GOVERNANCE STATEMENT

For rhe year eunded 33 March 2004

This statement cutlines the main cerporale governance prachces in place and the extenl Lo which the
Coempany has followed the recommendaltions of the A5X Corporate Governance Ceuncil throughoul the
year, including recormnmendations made by the Implementation Review Group of the ASX
31 March 2004, o

slated. In this ;lc]lv-‘I‘WC"l Ihe Coun ument published on
31 March 2063

the guideline
This stalement and infermation iden therein is avaitable on the Company's website
www.campbell.com.au under the Corporate Governance section.

siped o

al

PRINCIPLE 1: BOARD AND MANAGEMENT

For many years the Bosrd

Cempany complies with the
[hat in a dynamic company with a smail board th :
relatisnship belweesn the chairman and the cb sulive offi cer, cannol be fuily regul
documented. Suring the year, the Board reviewed ils p s and practices in this area and has |'J-L.’Z)-’
a summary of the revised board charter on the Company's we

relationships amoeng directors,

PRINCIPLE 2: BOARD ETRUCTURE

During financial year the Board comprized six non-executive direclors [including the Chairmanl and
sne execulive director ithe Managing Director]. The names, skilis ang experience of the directors in office
al the dale of this Stat c'mnl and the peried of office of each director, are sel outin the Directors’ Report

and in the Annual Report.

[

ndependent professional advice

Each direcior has the right, al the Co professional adwice in
relation o the execution of Board ”:S[Juﬂ iL’ R ot ><JirlT‘>a:> whif'h w"’ not be
unreascnably withhald, is reguired. Where apps

mdependence of directors

The Board considers that ail JH clors, of
influence. The Beard disti 5 between the o of irdepandence ssues of conflict of
interest or rmateriat personal mterests which may anse from e to lime, Wherever there yat or
polential conflicl of inlerest or material personat interest, the Board's pol vl procedures
» the interest is fully disclosed and the disclosure s recorded in the register of directors
inthe Board minutes
the relevant direclor s exciuded from ali considerations of the malier by the Board
» the relevant direclor does nol receive any segment of the Board papers or olther documents in which
thare is any reference to the matler

23 an :

ensure [hat:
5 and

2

&g the determination of independence remains a malter for the Board's judgement, the Buc. & conlirms
all directors meel the stated requirements for independence as recommended in the guadalines,

woent thal:

v
o one independenl director, Mrs Merclie Withnall, does not satisfy the requirement, in thal, she was a
pri ,lpal sf Minler Eilison Lawyers, the Cempany's primary provider of legal services, unbid 3¢ June
Z061. The Board does not consider that this affects Mrs Withnalls independence as a director in

retalicn fo any malier other than the selection of fegal advisers, and the nature and guality of legal
services. I relation lo these maliers, the Managing Birecior has authorily o make decisions withoul
reference fo the Board, and when any such malters are referred lo the Board the grocedures oullined
above for dealing wilh conlizots of interest have always been followed and continge to be foliowed since
Mrf \.’\;’ll?’mwc;l tiremernt from leaal praclice.

tors have besn in office for
1 c,z,wdu ceola

the Anncal Report, The Board

by reference to an arbilrary and

ations w'hi"h have grcwn considerably over the pasl
ten years and in the Bos g-serving divectors with detailed
knowiedge of its history 'cmd experience of ils u:\.pe 'al‘l S5 0N T y fnJldL' and countries.

= from bme 1o time conflicts of interest may arise, particuiarly having regard to the diversity of the
Company's operalions. These are deall with in dx,u‘l'lid[e\,u wilth the procedure oullined above for
dealing with confints Thay do not affect the capacily of [f

syant dis
in relation o atl other mat

sror o aclhwith independence

ent non-execulive dires

The chairman of the Company is an indepe

The roles of chairman and chiel executive are exercised by separate indivduals.




'C:QHRQFIATE'QQVEHNANC:E ESTATEMENT

Far the year vuded 31 March 2004

PRINCIPLE 2: BOARD STRUCTURE il
Nomination Committee

&z Campbetl Brothers Limsted bas a relati &
and reguiarly revisews Board membership. This includes an assessment of the necessary and desirable
competencies of Board members, Board succession plans and an evaluation of the Board's performance,

ration of appoiniments and remaovals,

iy smatl Board, the futl Board is the Nomination Comm

ard consid
and

ess o identify

When a Beard vacancy ocours, the Nomination Commiltee identifies the particular skills, experience
expertise thal will best ccmplew ert Board affect

candidates who can mest these crileria.

eness, and then undertakes a proc

I it deliberations, the Nominalion Cemmitles is sarlicularly fecused on the number and nature of olher
directorships, and availabiiity of ime to cornmit to the Company's affairs, of ail oresent and potentizl directors,
The Company follews atl of the recommendalions in the guidalines and the A5X Listing Rules for the
appointment of direclors, although directors are no ! appoinied 'f-p{-c o lerms. Crilerion for continued
oifice is effective contribubion whick s reqularly reviewed in the processes referred 1o above.

Durirg the year, the Board revised its Nomination Cemmittee charter foliowing a review of its policies and
procedures oy selaction and appsintment of directors and review of performance. A surmmary of the role,
rights and responsibilities of the Nommation Commiftee, as well as the commitlez’s policy for

appointment of direc tors, will e made availabie on the Company's websie

PRINCIPLE 3: ETHICAL ETANDARDS

Code of Conduct

Tarough estabiished practices and policies the Board supperts the rw’:d for direct

cbserve the highest standards of bebaviour and busines

are expected [o acl with integrily, siriving at ail mes o e
Group. The Board's poticies reflact all the guidelines.

and employess Lo
gers and employees
[ ._a{ion and performance of the

'>hcmr & Hm ri2

Appropriate raining programs on the C?'(.,L,![J.) internal policies including workplace heatth and safely
ervirenmental law compliance, trade practic tion and affirmative ackion programs supgort this process,

za has been reviewed

& fermal Code of Conduct which draws logether ali of the Company's existing poetic
and a surmmary of s main provi 2 published on the Comparny’s websile,

Trading in company securities by directors, officers and employees
The Board has estahlished wril
by directors and relevant employe
to the Company's operations.

ten guidelines, sel ouf in ds Insider T it dealings
25 in the Company's relalke

The Insider Trading Policy compliss with the guidelines. 1§ identifies certain periods when, in the absence
of knowledge of unpublished orice-sensitive information, direclors and relevant employess may buy or
setl shares. These perieds are the four weeks foliowing the announcement of hall year and full year
resulls and fotlewing the Annual General Maeling

alicn aLouL H 2 c’ienl‘s of the

chibiled {rom

e confidentiality of polentially price sensitive inforsr
1ol the Company all emeolovees of that division are

To prolect :n part ticutar it
aboratory senices div
in the shares of a company which s a clienl of the daasion.

e

& summary of the main provisions of the Insider Trading Poticy is published on the Company's websiie
PRINGIPLE «: FINANDIAL REPORTING

Certification of financial reports

The Managing Directsr and Chief Financiat GHicer stale inwriting to the Board each reporting pericd that
the Company's financial reparts present a true and fair view, in all material respects, of the Company's
financial conditien and sperational resuils and are in accordance with relevant accounting s ldhdd[l‘i" Tha
slatements from the Marzging Director and Chiel Financial Officer are based on a formal sign off
nework established throughout the Company andg IL’VI’-\’»I-‘d oy [he Audit and Com;}:’.lcmr_e Commiltes
as part of the six-monthly fnancial reporting

Ui
e

Audit and Compliance Committee

The Company has an eslahlished Audil and Compliance Committes [the Commilies] operating under
written terms of reference apprioved by the Beard.




CORPURATE GOVERNANCE STATEMENT

For rhe year eunded 33 March 2004

PRINCIPLE 4: FINARNCIAL REPDRTING i
Audit and Compliance Committes conriaued

with an indepe:

Sommit COMpris ree ind ndenl non-executive  memhbe

an whe s not also chairman of the Beard, This cemplies
guidelines as weli as Listing I-"ule 12.7 of ASK linciuding the propoesed Wmandw ent re *
sompanies). The names and guatifics mbers of the Commiltee are sel oul in the
Feport and in the Annual Report, MLL[’”QQ of Jn Comenitize are altended, by invilation, by the Managing
Director, the \,wup I'mam\, ’v*dnﬂﬁeu’Cu*ipany Secretary, the Group \_,L.?'T1|L[Ic1I>L,\., nagear, lhe
zngagement pariner from the Company's external avditor and such other senior stall or profe al
peepie as may be appropna g from lime to time. The namber of mestings of the Commitles hetd during
[he year are set out in the Directors’ Heport,

or

3 0o

under formal terms of relerence (Charter] aporoved by the Board which are

The Commitise sperat
reviewed annually.
The funclions and responsibitities of the Commiltee undar its Charter comply with the recommendalion

slines.

wilh rec
Auditer independence

The exiernal auditor, KPME, has declared its rmd“
as Trom the commencement of the Z803/04 auditie. 1 April Z083. The Commiliee has examined detailed
mraterial provided by the external audilor and by management and has satisfied ilself that the slandards
for auditer independence and associated issues are fully complied with,

sdence o the Board, The Audit pariner was rolated

i

The Company cemplies with the reporting guidelines on Principle 4 in 15 annual report.

The Audit Commilies's terms of relerence are available, alorg with other infermation suggested in the
recommendation, on [he Company's website,

PRINCIPLE 5: MATERIAL DISCLOSURE

The Company ha I in the
guidelines for limely dis ire of malerial information concerning the Cempany. These policies and
procedures are regularly C i

reviewed [0 ensure thal the Company complizs wilth iis obligations st law and
under the ARX Lisl

ng Rules.
The Cor ; retary is responsible for communicalions with the &ustralian Stock Exchange scluding
respor cempliance wath the continsous disclosure reqgut eiments i 1hﬂ AC}X L
Rules ard overseeing informalion geing 1o the 45X, shareholders and ol :
mater of conlinuous disclosure s a parmanent Hem on the agenda for ail Boas
specifically addressed by each director al those mestings.
The directors have obligations under a Disclosure of interests and Fr ;i Securiies Agr
entered inlo with the Company to inform the Cormpany of any securities Irading in the Company.

i} ;11L.c-_|ng; ahd

nent

&l anrcuncemenis made to the ASK by the Company are published on the Company's websile.

& surmmary of 1 cies and procedures he ._,orﬂpan\; has i place Lo ensure compliance wilh 45X
Listirg Rule disclosure requirements is published on the Company's website

PRINCIPLE &: BHAREMOLIDER COMMUNICATION

Comrmunications strategy

The Comgany aims (o
developments man ongoir

Company's parformance
ars {hs

shar d of ard ali ma)

annen Information s communicated o shareh

HilE
the annual regort which is distribueted o ail !

» the hali-year shareholder sorl which s ibuted 1o all shareholders lunless specifically
requesied olhes ] armsmarisad nar milormation and a review of the cperations

during the peric at report, and

= other correspondence re malters impacting on shareholders as required,

areholders [uniess specificatly requ

garding

&l documents thal are released publicly are made available on the Company's web sile.

Shareholders are also encouraged o participate in the Annual Generat Meeling 1o ensure 2 high tevel of
accountabilily and wdentilication with the Company's strategies and goals. Important issues are presenled
lo shareholders as single resolalbions.
Availability of auditor at AGM

The senior ergagement parl
general meetings and i
afvises he sharzholders

ternal suditor, KPMG, attends the Company’s annual
s froms sharehoiders aboul the avdd. The Chairman
ach annual general mesting.

scament of 8




'C:QHRQFIATE'QQVEHNANC:E ESTATEMENT

Far the year vuded 31 March 2004

PRINCIPLE 7: RIEK MANAGEMENT
Cversight of the risk management function

The Company places a high ity on risk managerr
ns and regularly reviews ils adeguacy in this rd. Under the guidance of hL &g

Commiflee, & comprebensive risk contrel oregram has been developed which includes
complianca, property pretection and heallth, safely and enwironment audis using risk
assessors, sell audis, enginreering and orefessional advisers.

t and identif 1 through

{‘p

The Company has a gualified compliance manager who oversees the design and implementation of lhe
risk contral progras, moniters performance and develops appropriale programs (o enhanie awarenes
and comp i ermpls using hoth al and e
serts 1zl generat managers and senier p
#igati n their busines

L

Ar TEVIEW 1T
e and sirate

of the Au

the {oilow up of any non-compians

tand Compliance Commitlee and supervis

1= ar

ol only Hm Six-17 o’ﬂhly J?gn oﬁ process bul E
requiring further lraining or risk management.

internat financial controls

Irs wiswr ¢ size, its divsion

stracture wilh divisional accounting funclions, and considering cost-
effecliveness, the Company relies on ils linancial management leam, ted by the chiel firancial officer and
the groug financial contreller, and under the ,uner’ of the Managing Direclor, to pe dil

rmsinternal audil
functions. This is done with pendent of hem.

The group financial contro
Tes el firancial officer alts all Beard meelings, ang both he and [
attend all meetings of the Audit and Compliance Commitles and p
Commitles.

firsa

de writhen reporis o that

Certification of risk management controls

I conjunctionwith the certification of financial reports under iple 4, the Managing Director and Chiel
Firancial Qfficer state in wriling to the Board sach reporling pericd thal:
the slatement is founded on 2 seund system of risk management and internal compliance and
control which implemants the oolicies adepted by the Board.
the Company's risk managemeant and internal compliance and contrs
and effectively in ali malerial r
The statemanls from the Managing Director and Chief Financiat Officer are based on a formal sigr off
framework eslablishad throughout the Company and reviewed by the Audil and Compliance Commilize
as part of the six-monthly fnancial reporting process,

syslermn is operaling elficiently

o b
= L5,

& description of the Company’s risk management pals
available on the Company's websie,

cand internal compliance and control system is

PRINCIPLE 8: BOARD PERFORMANCE
The Board underlakes an annual review of its performance tegalf
executive managament in line with recommends

arowith an assesemenl of the Groue's
ns of the guidelines

The Board provides induction programs for new directors in accerdance with the recommendation and
nplizs with ail of he recommendations in relation fo pendent s:o{ ional advice, ace [0 the
pany r the company se and lhe prowsion of

ry, ke appointment and removal of §
nfermation, including reguests for addifional information. The company secrelary attends all
meetings.

[

C

i

I

of Ihe

ary and fraining proegrams for key exesculives are desigred and implemaen
Managing Director,

der the sups

PRINCIPLE 3: REMUNERATION

The Remureration Commitize of the Board of Directors s responsible {or recommending and reviewing
remuneralion arrangemenis for the directors, the chief executive oflicer and the senior a—xu alive tearm.
The Remuneration Commitiee assesses [he appropristenass of the nature and ameunt of remuneration
of such officers on 2 peripdic basis by the reference to relevant UTL.»uy’ﬂL,HL markel condiliors with the
overall objeclive of ernsuring maximum stakehoider banefil rom the retention of a kigh guality Board and
executive leam. Officers, other than the nen-executive directors, are given [f ooporh mily lo receive their
base remuneration in a variely of forms including v and [‘rlnge penefits such as metor vehiclas and

nse payment plans. U is inten de thal the manner of payment chosen wiil be oplimat for the
i the total cost for the Company.




CORPURATE GOVERNANCE STATEMENT

For rhe year eunded 33 March 2004

PRINCIPLE 8: REMUNERATION o

s [he nature and amount
seial and operational
salion in the Execull
arg met

Te assist it achieving hese ohjectives, the Company's remuneralion policy i
of executive directors’ and officers’ remuneration 1o the Company's
performance. Al key senior execulives have the coportunity to gualify for
Perfermance Bonus Plan which currently provides benefils where specified criter

o0

Executives are those who are directly accounltable and responsible for th
rategic direclion of the Company and the consolidated enliy.

serationat management and

Remuneration Committee

The Hoard ba:
names and

in the D ;
a5 Comply W|l.>1 1.I.>L=. leL.o,’mT;mda{ion oullined ir the "qld\,lu‘m

Committee’s composition and respo “e_slb

& summary of the Committae's role, rights, responsihilities and member nrements are availal

on the Company's website.

Structure of remuneration

L szt oul in the ralevant

The slricture J[ non-execulive dire

poticn of

Report.

Details of the nature and am:
and each of the lve exscy
remuneration for the financial year are disc

clor of the Corr 1[;-'fmy
~eiving the highes
rectors’ Hepert.

- - o -
of the Co

=

nsed in the retevan? section of the Dt

Birectors’ retirement benefits

In acoo Atlowan

rdance with the current terms of Directors’ Helising Allowance |DRA] agreements
payable at Ihe fretirement of non-executive directors will be reduced by he amounts ol any con
lribitions made by the Company, on their behall, o superannualion rmdo i} ullng heir terms of office.
These BRA agreements were approved by shareholders al the 1992 AGM before the miroduction of statu-
fary superarnual

HE N

Under the terms of the DRA agreements, afer fifleen years service, refiring non-execulive
receive, on a sliding scale, benefits up fo a maximum of {ive limes the average ann EMUneraltios
[he hree y\,art p,ccedi 3 relirement. Griy two di 5, Mr Rodney White and Mr Anlony Love, qu

fear 1%

The Hemunerati 1d ng methods of abolitien of thes [5, iy Favoy of
rriative e neral‘lon :nrrangemenl‘s for non-execdlive direclors which are more i line with carrent
kel trends, and in compliance with the guidelines. When a decision i3 mada by the Board the matler
s in general meeting for their consideration and approvai,

s
will be taken 1o sharehaol

Share and eption plans

The Remuneration Commitles is respansible [or reviewing recommendalions in respect 1o issuas under
he Company's share and cption plans which were approved by sharehoiders al the 1996 AGM. Directors
approve issues under the plans only after being satisfied that this is in accordance with the terms of
shareholders approval. Shares or U[Jl'ir'n_a issued under the plans are set cul inthe relevanl section of the
Directors” Reporl. They forr only a modest proportion of execulives remuneralion. Non-execuiive
directors are nob eligible to parlicipate in these plans.

PRINCIPLE 10: ACCODUNTARILITY
t-established po

vy, and in the many
ments and elhic

ang codes of cond which seek 1z
which il operales s busine
slandards.

The Company has we
[hroughout the Comps
sompliance with legal regu

The Board recognises thal managing “natural, buman, social and other forms of capital” may also as
i creating value for shareholders. To Ihis end the Board seeks, by the individual cenlributions of
directors and by encouraging aclivities of s executives, to Llphr'ld cemmunity standards and 1o maintain

cd relations with commaunity and government org

s However The Hoard seeks to balance these
qum mate Jlakuw’dut' do not prejudice or
siders. The Beard dees nob support a process by which
companies are reguialed in b these areas, beyond the ation of thewr programs o
b legal and elhicat standards.

nciple 3, a Cede of Canduct which drawes

wsidarations in order 1o ensure that the claims of 7

ists]
dlm:mSﬁ the legilimate expecls

ENSLTE Lo

L indicared under A

codes has been &

gether ail of the Company's policies ard
3 is availabie on the Company's website,

abtished and a summary of #s main prov
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Camgdeld Bratherr Dimdved gud i Conreellad Eneitiag

HE p © n T ...................................

DIRECTORS

The directors present their repert togelhes with the Mnancial report of Campbell Brothers Limided Phe
Company™i ang the consolidaled financial report of the consolidsted enlity, being the Compary ang its
controtied entities, {or the year erded 31 March 2004 and the auditors’ report thereon,

DIRECTORS
The directars af the Company in alfree any fime during the financial year and until the date of this report are:

Rodney J White, Chairman and Independent Non-Execulive Director

Geoffrey J McBrath, Depuly Chairman and independent Non-Execulive lAppointad 1 June 2003
Bruce R Brown, Managing Director and Chief Executsve Officer

Antony J Love ndegendent Non-Execotive Sirector

Nerolie Withnall, Independent Non-Execulive Direcior

Martin D Krelwaldt, Independent Non-Executive Bieclor

Raymond G Hitl, Independent Nen-Executive Direclor MAppointed 28 Dotober
Raderick C Camphbell, [Retirad 728 August 2603)

2003

The Directors’ qualifications, experience and responsibilities are shown on page 17 of the Annual Report.
Mr 84 0 Kriewaidt and Mr A Love relire by rotation in accordance with Article 34 of the Company's
Conslitution and, being eligible, offer thamselves for re-election.

M G Hill, appointed a direclor by the board en 28 October 2003, retires in accordance with Article 32 of

Bz Company's Constilution and, being eligibie, offers himseif for re-eleclion.

DIRECTORS®' MEETINGS

The number of directers’ meetings [including meelings of commiliess of direcltors] and number of
meelings attended by each of the direclors of the Company during the Enancial year are:

EQIREETQRS‘ MEETINGS AUDIT & COMPRLIANCE REMUWUNERATICON
B . COMMITTEE MEETINGES I CTOMMITTEE MEETINGES

Mr R J White 10 w o 4 ‘ o :
Mr G J MeGrath e 7 : ] - )
fir &8 [ Brown 14 110 - - . _
Mr A ) Love R 7 . - o )
Mrs N Withnall 1 TR 4 5 L .
Mr & D Kriewaldt T 11 4 5 :

Mr R G Hili 8 5 i ] ] i
Mr 2 © Campbell 5 5 - - H 1

{1) This colwmn shows the mumber of meetings held while @ director or member of a commities

{2) This colwmn shows the mumber of meetings atiended while @ director or member of ¢ commities
PRINCIPAL ACTIVITIES

The principal activilies of the consolidated enlity in the course of the financial year were:
»  the manufacture and distribution of consumer products and cleaning agents;

»  the distribution of consurmner products and services;

» the manufacture and distribution of industrial cleaning agents and chemicals;

»  the distribution of non-feod consumables to the healtheare, building services, hospitality and
leisure industries; and

»  the provision of consulting and analyticat laboratory services.

firancial yeas
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CEONSOLIDATED REBULTY

359,278

Revanue from sale of goods and rendering of services

390,269

I

Consclidaled profd from ordinary acltivities before berrowing

coste income lax and amorliss

stion of goodwilt cmd before

armnoit

isatior of geodwill and devetopment co reapecl of : :
ety a‘;ccounl‘ed investmenls 39,559
Met borrowing coslks . 16,752

Income lax expense relating te profit from ordnsry activilies 16,903} E

Consolidatad net profit from ordinary activities after income : :
tax before amortisation of goodwilt C 17,904 ¢

Met |profith / loss atlributable to oulside eguily inlerests 35 |

Consolidated net profit, before amortisation of goodwill and
before amortisation of goodwill and development costs in
respect of equity accounted investments, attributable to

members of the parent entity 17,939 : 14,919

Amortization of goodwil in respect of controlied entilies © 12,9001 ¢ 17 430)
Amortisation of g’ouiwwl and development costs in respecl

of equily accounted investments (398] : 385
Met profit alirivutable o members of the parenl entiy 14,641 11,894

REVIEW OF OPERATIONS

The consolidated entily sxperienced strong prolit growth during the past financiat year, conlinuing the
wnproved [>L=l[urlT>ar1cc of the secend haif of the previeus year s s

=xpansion throush

acquisition is expected te deliver further sarnings growth in the coming year.

Net profit

Met profit after tax [before goodwill amaortisation] stlribulable 1o members of the parent enlity increaser
by 20.2% to $17.94 million for the year ended 31 March 2004, from the $14.92 mitlion achieved last year
The resuit was realised from a turnover of $390.27 million, representing an 8.6% increase on the
835928 millien in 2003

The direcs
bringing the total fully franked dividend Tor the year to 33 cents [2003: 30 cants).

ors have declared a final fally franked dividend for the year of 19 cenls per share 12003: 17 cents)

Contributions to the resolf from business divisions are as follows:

LABORATORY SERVICES

Favanue © 123,937 114,403 B.3%

Segment centribution 21,497 14,347 31 5%

The Laberalory Services division recerded significant increases in revenue and prafit contribulion from
both minerals and envronmertal ssciers 0 all gesgraphical regions. This year has seen 3 focus on
refining business systems as well as conseldating and optimising (:‘)(IS’.II.»LJ operations. This places the
company in avery sirong position for fuiure opportunilies incieding the expansion into African, Asian and

Eviropean markets,
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REVIEW DF OPERATIONS sinued

Net profit contined

CONSUMER
v

Revenue ©127,899 1 132,104 13.2%!

Segmenl conlribution 5,212 5503 £, 7%!

Censumer divisien’s tradiional bous d laundry and detergents manufaciuring business returned an

improved performance in the year to March 2004, During the year, several acguisilions were made to

contrsl and wa 5. Further

then the cons

25 Lunil's portfolio in pe renm hygiene servic

acguisition opporiunities are being pursuad o establish a nabional relwirk of pest conirel and washroom

hygiene service businesses.

Directors and

The review of the Consumer division referred o in previous regorls has been com

management are currently examining options, including partial disposal, lo maximise this division's value

o shareholger

Further delaiis will be made availabie once the Company's position has been linalised.

INBUSTFREIAL
Fevenus 141,460 115,540 P74
Segmenl contribution 2,328 7,931 17 6%

The Ingu I division performed well during the financial year in its thres business units: Cleanlec,

als and Rewarg Dist
range of preducls and services i targat markels. Whils
markel changes and business

Delirex Chemic ributien Group. Cleantec’s resulls reflected a focus on an expanding

I Cedtrey was affer
eskructuring, its core business remains sclic

ad by sxchange rale fluchsations,
1. Reward Dis :
sarer purchasing powser and ratisnalisation of

[

will continee Lo henelil fromr

I3 sperations fotlowing

gualily acguisiions during the

DIVIDENDES

Dividerds paid or de

qreil by the Company since the end of the previsus financial year were:

&s provided for in iasl yes porl:

Final fulty franked ordinary dividend of 17 cents ger share in respecl of the year ended
31 March 2063, pad on 1 July 2603 8,457

In respect of the carrent financial year:

alerim futly franked ordinary dividend of 14 cents ser share, paid on 19 December 2003 5,573

Final fully franked ordinary dividend, declared since the end of the financial year by the

directors of the Cempany, to be paid en b July 2604 of | shara. iThe financial

zfzct of this dividend bas not been brought to azcount in the financial slalements for Ihe

year ended 31 March 2004 Hefer Nole tw]

Toral dividends paid or declared in respect of the year ended 3% March 2084

Al dividends paid or declared by the Company since the end of the previcus rancial vear car
criedits with 2 38% lax rate.

STATE OF AFFAIARS

rowere the rasolt o

Changes in the state of alfa

5 of the consclidated enlity during the financral ye

conlinued stralegy of business expansion throwgh acguisition in distribulion and service induslries,
Delails are as follows

sk 2063, a wholly-cwned controlied « , Reward Supply Co. Py Lid, acguired the
business of Geuld & Kens nedy, 3 distribulor o the hospitality industry in Queenstand and New 5 outh Wales.

v

Fa e
i

Aowhotly-ownad co
centrol busine

trolled endity, NSF P
du
atial and Direct Pesl Control.

rol Fly Lid, acquired three Que
ternber and Novemnber 2003: Hickeman Pest Conlrod,

nsland-based pest

1w The months of Seg

Exopest iALst
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BTATE OF AFFAIRE .ol

EHective 1 December 2003, Rewsard Supply Co. NG Ply Lid, a controlled enlity in which the
ineach of Currey (N.G.] Pty L1d

and Whitsunday Catering Supplies Ply Lid, dislribuiors to the hosoiality imdustry in Nerth Quesnsland.

consclidaled entity has an 80% inleresl, acquired 100% of the shares

of affairs of the

aif 1 the 5

Is the cpinion of the directors there were no othar s

~anl chang

dated entity thal ocourred during the fnancial year under review nob stherwise disclosed in this

regarl or the consclidated linanciai slalemeants

MATTERE SINCE END OF FINANCIAL YEAR

There has not 2 lervat hatween the end of the firar

i

izl year and the date of this report any
af b

=0 npera ions

tion or evenl of a materizl and unusual nalure likely, in the cpinien of I direclors

iTi"TT], [ransac

Comparny, lo affecl significantly the cperations of the consolidated eniily, the resulls of the

or [he slale of alfairs of the consolidated enlity in subseguent financial years.

LIKELY DEVELOPMENTS

Durirg the next financial year, the consotidated enlty will continue lo o pursue its pol of i

prefitabilily and markel share of the business unils in ied portfelic. Ongoing bBusiness
sirategies will focos on maintaining growth and ensaring he consclidated entily generates the hest

possibie return on Hs investments.

DIRECTORS' INTERESTS AND BENEFITS

L £

The relevant interest of each direclor in the share capital of the Company as nolidfied by the directors Lo

ction 205611 of the Corporations Act 20CT as at the

the Australian Stock Exchange in accordance wilh

date of this report is:

ISEUED OfDINARY DPTIONS OVER LNIBBLED
BMARES DRDINARY SHARES

bl B White 50,784 34,569 - -
b G J 8cGrath - 1G9,0G0 - -
b B R Erown 77272 25,000 Fh.0c0 -
b 4§ Lo 10,434 R2.732 - -
frs NOWiknali 1,372 - - -
FAr b O Krtewealdt - 36,974 - -
e G M - o,G0C - -
Since the end of the previous Minancial year no din sf the Company has received or become enlitled

2 o

1o receive any benefil lother than a benefit %ﬁcluded in the aggregale amount of remuneralion rece

due and receivable by shown in the consolidated financial statemnents) by reason of 2 contract

made by the Company, i#s contrelled entilies or a related bedy corporate wilh the director or with a firm

of which the director is & member, of with an

.>.1_|l'y i whishy The dis “has g substantial interest, with

the exception of the Iransactions with Mr 2 R Brown cutlined beiow.

b B R Brown has a loan with the Company under the Employes Share Flan. Following approval al the

Annual General Meetings in July 1999 and 2001, Mr Brown was issued share oplions undar the Execul
Ootion and Employee Share Plan, Further de
[!nanr_'.lal slatermnents.

&

Ha of [hese ransactions sre setooul in Note 30 (o the

ENVIRONMENTAL REGULATION

The consolidated entity is commitled to complying with envircnmental legis
L '
mantdacturing fac |[|l|\,_= lecated in Brisbane, Sydney and Melbourne, are regulates HndL. State and loval

relevant o the parlicular busine

of prac in the areas it which if cperates

Each site holds & current cence and or consent from the relevant ervironment

government legis

]

zolion authority o local council.

prot
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DIRECTORS '

ENVIRONMENTAL REGULATION il
Environmental management

&g parl of the consolidated entily's compiiance program, environmental mailers are reported on monthly

by ali divisional managers. In addition, internat sign-oflfs are completed by all managers on a si-moenthly

et
1565

ralevand environme

hasis

2pOriing on performance agains lation and key enwircnmae

i their area of operations. The Group Complisnce and Risk Manager covrdinales the environmental

managemenl program and provides guarterly reports summarising the Group's esvironmental
E

performance o the Audit and Compliznce Commitie

&noinlernal compliance avdit program is orun throughoul all businesses. The main manufaciuring
fa Hied by exiernal independent consuliants, who focus on environmental due diligence

ties are alse aud
and lcence compliance.

nsolidated enlity participales directly in nalinnal eovironmenl industry commiliees, namely the

Sustralian Consumer and Specially Products Associstion - Envirenment Commilize and Technical

ees limse with governmenl authoritizs, review regutation and develop pro-active

Cemmiltes. The commi

industry | s on relevant environmental issues,
initiatives
There wera a number of envirenmantat initiatives implernented during the year including:

= A new lrade waste manageament systermn was implemented sl Cleantes Darra, which focussed on

phosphale recovery and re-use of faciory wash waters.

e F zrton was upgraded o ensure the sile continced to
ourne Water,

cormply with i3 lrade wasle agreement with M

» Campbell Consumer Products implermented a wasle minimisalion program thal reduced the overall

'
i
i

votume of liguid rade waste being generated by 30% imeasured in kiledi!

I}

s were nslalled at all ALS Chemex iaboratorias

o MNew dust collection fac i Australia during 2003

trve dust maeniloring p

A pros TrAam was run in conjunciion with the site upgrades, and wili conlinue

1o be run throughoul 2004 on ali ALS Chemex

=N

o0

nce audits were conducted for the main manufacturing siles.

o0

» Independent environmentat due dilige

» Campbetl Industrial Product

y participated in Industry Envirenmental working groups.

Performance against environmental compliance requirements

There were no material breaches of envirenmental statulory reguirem and no prosecutions during

he yearn Internal and external audils and nternal reporting and moniloring have indicated a high levst of

compliance with sile licence conditions and relevant legislabion,

DIRECTORS' AND DFFICERS' EMDLUMENTS

The Remureration Commiilee of the Board of Directors is respons
e directors, the chial executive af

ible {or delermining and reviewing
icer and the execulive team. The

COYT];}BI‘;SE&IJH arrangemsn ls for

of emotuments of

Femuneration Commilles ass s the approprialeness of the nature and amount

stch officers on a periedic basis by the reference lo relevant employment markel condizions with the cver-

welder benelit from the retention of a high quat

chieciive of ensuring maximum stake

aive their base emciument ina v

he opportunity 1o rec y of

icles and expense payment plans. 8 s interd-

= =t

hand tringe benefils swch as moter

e [hat the manner of payment chosen will be optimal for the reciplent withoul creating undue cost for

Wi

i acki gralicn Commilige links the nature and amount of

ng these chjectives, the Remur

execulive directors’ and of 5 emoeluments o Company's financial and cperationat per{formance.

atify for parlicipation in the Execulive Performance Bonus

Fimn which currentiy pro ; ; specied orileriz are mel.
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DIRECTDORS" AND OFFICERS EMOLUMENTS .ot

Details of the nature and amount of each element of the emcolument of each director of the Company and
ers of the Company and the con

wlated entily receiving the highest

ernolument for the Minancial year are as follows:

Emotuments of directors of Campbell Brothers Limited

bl B White 20,200 - - - - 20,200

M R C Cariphbet] 0,642 1,804 187,208 - - 209,653
b A Lowe 41,5090 3,730 - - - 45,235
felrs N OWilhnalt 53,500 4,815 - - - 58,315
FAr b O Krtewealdt £8.108 4,329 - - - B2 L59
bl & ) BeGrath 34,583 311z - - - 37,495
Ml G i 17,930 1,614 - - - 19,544
bl B 1 Brown £30,575 10,450 L& 475 150,090 24,000 259,500

(1) The superannuation fund rules require @ members benefie to be paid out if the member is not employed full time
{minimum 30 Tirs per weeh) affer wrning 70 vears of dge. Mr R | White meets this requirement and his
superannudation benefit was paid fo him after 30 June 2003,

(2 Divectors’ Retiri ng Alfowanee banefit l;_mi'd fo AMr RO Ccimi_ubcﬂ on his retirement from the Board.

ral meeling
accruing to

Fund. Detaits regarding the financial effect of providing fer reliring allewances during th
financial year are disclesed in Netes 18 and 29 to the financial staterments.

Emstuments of the five most highly paid executive officers of the Company and the consolidated entity

Comnpany

M & Kilmisier 237,878 54 874 27638 73,100 8,750 420733
bl & Austin 179,287 32,881 ¢.102 47,500 8,750 297,000
fr D Tregurtha 198,973 36,277 28,250 15,000 8,750 286,750
b P Davis 174,098 17,610 19,400 20,000 5,509 248 608
b N Thomgson EER [ A 159,984 A0.800 5,504 247 900
Consolidated

M & Kilmister 237,878 54,874 27838 73,100 8,750 420733
b H Blek 251,237 - - 104,372 5,509 343,109
bl & Austin 179,287 32,881 ¢.102 47,500 8,750 297,000
fr D Tregurtha 198,973 36,277 28,250 15,000 8,750 286,750
b P Davis 174,098 17,410 19,480 20,000 5,509 248 608

The lerms directos” and officer’ have been trested as mulually sxclusive for the purposss of this
disclosure. Execulives are those who are direclly a

ceountable and responsible for the operabicnat
managemeni and stralegic direction of the Company and the consolidated entity.

Gther Benefits
These mclude payment of allowances, annual leave accrusd and paid on ltermination, payment and
on of other henelits such as molor vehicles and Iringe benefils tax.

[

Options issued

(Al The fair value of the oplions is calculated st the dale of
aliocated o each reporting period evenly aver the pericd

grant using a Black-Schetes medeal and
vt grank date [o vesting date. The value

disciosed above is the portion of the fair value of the oplions sliocated Lo this reporling period.
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&l options expire on the earber of their expiry dale or terminalion of the employee’s employment. Options
go ol vest until four years alter granl date and therealier exercise is conditionat on the execulive remaining
ampteyed with [he consolidated entity until this dale. In delermining fair vaive, it has been assumed that

service period requirements wili be met.

Further delails of oplicns granted are sel oul under "Oplions” below.

ORPTIONS

Options granted to directors’ and senior executives

Mo options were granled under the Execalbive Qption ard Employee Share Plan during or since the end of
the financial year [2003: Nill.

Unissued shares under option

&1 the dale of this repert unissued ordinary shares of the Company under optien are:

17 Juty 2004 $E.5G 75,090
13 Movermnhbar 2004 $h.18 210,000

&l opliens expire on the earlier of thet
than {rom retirement].

rexpiry dale or termination of the employes’s employmant lother

In addibon, the options are exercisable any lime aller 4 years from the date of grant but bafere the end of

5 years from date of grant, or al any tme after [he shares in the Company become i
= Corporstions Acy 2007,

& subject of a

[akeover schemes or announcement as defined in 17

Shares issuad on exarcise of options

During or since the end of the fin uit ef the

izl year, the Company issuad orili

exercise of oplicns as foilows:

G4 36 $5.

o
L
o

=3
Icl\.
I
33

30 September 2004 G006

{1) Exercised by various executives.
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INDEMNITY ANDO INSURANCE OF OFFICERS
indemnity

Undar its Conslitution, the Company has agreed (o indemnify (o the extent permitled by law and the
alinns Act 2091:

Corpot

every person who is or has been an officer of the Company, including a director or secretary, against

any liability iother than for legal mctrred by that par
linctuding fabilites | d by the o

Comgpany reguested the officer Lo accept that apsointment).

[

an efficer of a su

er of the Company, incluiding a director or sec
tiahility incuired by thal
degal costs incurred by the officar as an officer of 3 subsidiary

every person who s or has been an offic

ling an action for SON a5 An

raasonahle fzgal cosls ircurred in def:

officer of the Company linciuding ¢

of the Company where the Company requested the officer o accep! thal appoinls

Insurance premiums

Durirg the firanciat year the Company paid insurance premiums in respect of direclors and

Gability and legal expense insurance contracts, for current and former dire

mncluding senior execulives of ds controlied enlitias.
reparl. The insurance premiums relate o

cosls and expenses incurred by the relevant officers in defending proceedings, whether civid or

C

rirninal and whataver hair outcome; and

other Liabilties thal may arise from their pesition, with the sxception of conducl irvolving a wilfui
Breack of duly or snproper use of information or position 1o gain a sersonal advantage.

es are not 1o be

Itis & condition of the pel Bt premiums paid and eems and condiions of the pol

disclosed.

ROUNDING

The Company is of a kind referrad to in ASIC Class Srder 987100 dated 10 July 1998 and in acoords

with that Class Order, amounts in the financial repoert and directors repest have been rounded off to the

led.

therwise 5

s dollars, unle

Sigeed in azcordance with a resolalion of the directors:

722

W
R J White Dated al Brisbane on 23 May 2004

Chairman

B R Brown Dated al Brisbane on 23 May 2004

tanaging D
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STATEMENTS 1/ FINANCGCIAL PERFORMANDEE

For rhe year eunded 33 March 2004

CONBOELIDATEL THE COMBANY

o

Fevenue from sate of goods 21 283,060 @ 231424 143,287 | 149,400
Fevenue from rendering of services z 137,209 127 454 ; - -
Otker revenues from ordinary activilies 2 2,501 HC T 3,943 o954

Changes in inventeries of finished goods and werk in progress (185} 1298 11,786} [1.328]
Raw materials and consumabies purchased 5[175,498} [144,498) {79,271 B 208)
Employee expensas (95,1421 |a8 493 123,027 122,150

drmertisation of product dispensers, development cosls, : : ;
(28711 i2.544] o oteo8 (29

leased assels and leasehold improvements 3
Borrowing costs 3 (5,888} ih,244] 14,7891 [£ 18]
Deprecialion expense 3 (9,997} |10, 288 12,948] [2 905]

External services cosls (3,802} 4,222] - -
Markeling and gromations cosls (14,670} [13,311] {8,946] (9,100
Warehousing and distribution costs (18,626} |20,947] 111,327 A 041
Operalting lease ranlals (3,846} 3.504) 12,0158 1793)
Met bock value of nan-cuirenl assets disposed 1,453 1540 (871 12191
Other expensas from ordinary sotivities (36,334} |27 244 : 13,0281 111,360

Shave of nel profitsfilosses] of associales and joint

venlure accodnied for using the squily method Z8 (249} S48 -

Frefd from ordinary activities before income tax sxpense : 5 :
and amortisation of geedwill 24,409 149,873 : 3,792 10,022

Lmertisation of goodwill 3 (2,900} 2,635] (5671 [547]
Profit from ordinary activities before income tax expense o 215091723R . 3225 9455
Inzome tax expanse relaling to ordinary sclhaties 5 (6,903} i5,703) (864 [t,625]
Neat profit from ordinary activities after Income tax ex;}ensem 14606 1 535 2364 7830 .
Nel less attributable 1o outside equity inlerests 23 35 361 - -
Neat profit sttributable to members of the parent entity 21.. 146611 RQ- 2364 783rl

Non-owner transaction changes in equity:

Mel exchange differences on ranslation of financial

stalements of seif-suslaining foreign operations £3,334)
Tetat admstments atiributable to members of the parent

enlity recognised diectly i equity {3,334]
Tetal changes in equity from non-owner retated :
transactions attributable to members of the parent entity 2L 9,803 8,562
Rasic earnings per share & 36.84¢ 3050
Diluted edvnings per share & 36.81c 30.48¢
Basic earnings per share {before amoriisation of goodwill

and amortisation of development costs n respeet of equity

decounfed vestments) ) 45 14¢ 3825

The staternents af Gnancid perlormance sre (o e read in conjunciion wiih the noles io the financisl siatemenls numbered t io 34
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Asoar 31 March 2004

Current assets
Cash asssls
Receivables
invenltories
Glher

Total current assets

Non-current assets
Recehvables
investments aocounted for using the squily method

Clher financial assets

Fropert

. plant and equipment

intarg:
Deferred lax assels
Glher

Total non-current assets

Total assets

Current Lighitities

Fayables
interest bea

g liabililies
Cusrant tay liabititiss

Frovisions
Total current labilities
Non-current Ligbilities
interest bearing babilities
Glher financial labiities
Deferred tax Gakilities
Provisions
Total non-current labilities
Totat Uabilities

Net assets
Equity
Contribuled agquity
Reserves
Retainad profils
Tolal parent antily inlerest
Cutzide squily interests

Totat equity

Commiimants and contingant Labililies

CONBAOLIDAYTED

5 34,241

8 2448 ¢
11 0 3,459 .
12 30
13 85,947
16 73,330 °
Blal i 4,385
15 2992

5(b)

8 . 525
. 100,006

134,751

3 995

IV
£ 86,009

4317

BURE I

- 172,561

284,345

148599

135746 1244

9 104327
g (73441
11 3nTes I8,

135,746

14,733

213

11,203

832
23,604
16,649 |
1,087

42,1462
87,340 |

22,476
42,810
27,106
3,384
2,167 |

| 185,283

227,425 |

22
767
3442

18,964
89,762

768

109,707

IR AT
04,327
£2.564) L 2,188

17,718

BUMEE

THE COMPANY

1,141
77,159
18,473

1,841

48,575

75,138

22,475
44,473
27,673
1,815
2,275

- 173,798

222,373

74

347
80,588
105,708
118,667
109,967
2188
14,412
116,667

116,667

The stalements of financial position are Lo be read in congineiion willy the netes o the financial slalemenis numbered 1 Lo 34,
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For rhe year eunded 33 March 2004

CONSOLIDATED THE COMBPANY

Cash flows from operating activities : : : :
Cash receipts in the course of cperations £15,878 384 TRS 163,086 149 441
Cash payments in the course of sperations ;[378_195} 348,747 5[148,2923 152,613
Dividands recaived - - 4,500 feRstall]
Initerest received 134 t41 31 54
Borrowing costs paid (5,767} 5 AHA] 14,803] [£.27%)

Inzome taxes paid [6,827}§ 3,524 {2,534] [784]

Net cash provided by operating activities 3z 25,225 : 11,988 17,251
Cash flows from investing activites | A

Payments for property, plant and equipment (11,856} 112,593 11,307} [£,017}
Lians to conlrofled enlities {for payments for acguisilions - - 113,234 [¢,783)

Paymenls for nel assels on acguisiion of : : 5
conlroiled enlities 326 (13,016} ¢ 5,459 - -

husinesses and

Ladilinnat paymant

in respect of prior year

acquisition of controlled entily (1,268} £1,385) - -
Dividend from associale Vil - - -
FProcaeds from sale of non-currant assels 1,414 413 55 281
Paymenls for investments in asseciate and joinl venlture entily - £1,843] - -
Loan to associate for payment for acguisition [1,265} . [747]

Net cash used in investing activities (25,335} | 21,414 : 14,4831 : i

Cash flows from financing activities
Preceeds from issue of shares under bxeculive Option : 5 5

and Employes Share Plans 1,382 87 1,352 a7
Proceeds from borrowings 14,500 21784 14,500 21,794
gl 47T 117,300
Lease paymenls (1,299} £1,004) (18] i21]

Dividends paid 32w (9,172} 9,700 : 19,172} (9,700

i
fta]

Repayment of bersowings L (4,228 Lz

Net cash provided by / tused inl financing activities 9,849 2,187 : [5,140]

Net increase f {decreasel in cash held 2.174] (308] [+,408}

4.627 L1141 2549

MNel cash at the beginning of the year
Effect of exchange rate changes on the balances of : :
cash held m foreign currencies (545 : - -

1147

Nat cash at the end of the year

The staternenls of cashilows are to be read in conjunction with the neles lo the fnancial stslernents numbered 1 io 34,




Cam el Bravherr Limived and fve Contralled Entivies

e THE FiNANC:!AL $TATEMENT$ """

Far the year vuded 31 March 2004

1 STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The significant policies which have been adepted in the preparation of this financ

BROTE ArE:

al Basis of preparation

]

c

The finanzial report is a general purpose financial repert which has been prepared in a

srdance wilh &ocouniing
Standards, Urgent Issues Group Consensus Views, other authoritalive pronouncements of the Auslralian Accouniing

Standards Board and the Corporations Act 2601, [t has been prepared on the basis of hister twhers

staled, doss not take inlo account changing money values or fair values of non-current asse

5 have been consistently applied by the entities in the consolidated entily and, excepl where

therte is a change in acs

ountirg policy, are consistent with those of the previous year.
Principles of consolidation

Comirolled entities

lidaled §
control commences until the dale control ceases. Dulside interests in the equity and results of the antities that are
ed by the Company are

af conly entitizs are inciuded in the cons vancial slatements from the date

The financial slaters

contr hown as a separats e in the consolidated linancisl slalemen

Assogiaies

ol whic

Associales are those enlities, other than pariners b the censolidated entily exercises significant

I

influence and which are not inte d forsale in the near Future. It the consclidated inancial slatemesnls, investmanis

ir associales are accounted for using equity acceunting principles. Investments in associates are carried at the lower

of the squity accounted armeunl and recoverable amount. The consolidated entily's equity accounted share of associzles’

nel profit or less is recegnised in the consclidated statement of financial performance from the date significant

irfluence commences until the date signicant influence ceases. Sther movernents in reserves are recognised directly
in conselidated ressrves,

Joint venture entities

[statements, mvestimes

in the consolidated linancia

for using eguity accouniing prin

15 in joint venture entities, incivding parinerships, are accounted

jes are carried & [he lower of |

iples. Investrments in ioint venlture e

e 2guity

accounted amourd and recoverable amount.

The consclidated entity's share of the joinl venlure enlity's nel profit or foss is recognised in the cons

slaternent of financial performance from the date joint contrel commenced until the date int conirsl ¢

MCVEINIENTS I FEsErves are resigr nised \.,Cll'y iy consctidated reseres,

Transactions eliminated on consolidation
Unrealised gains and losses and inter-enti

YoRalanias respaing froms transactions with or bebween controlisd entilies
e 2 HHE =R SONSONGAls
e el [ I o cnsolidation

Revenue recognition - Note 2

HEVE

are recegnised ab fair value of the consideration recaived net of the amounl of goods and services tax [BST]

ity.

able to the taxation avlh

Sale of goods

and olh

Revende {rom the sals of consumer and industrial products inel of rebates, relurns, discour

is recognised when control of the goods passes o the customer
Rendering of services
Revends {rom services is recognised when the service has been provided to the customer

Sale of ron-current asseis

-

et sales are included as revenue from the date contrel

The gress proceeds of non-current a
the buy
diff

lincivding incidental costs),

ol the assel passe

[saleis ﬂwla'ad B Hm

=1, ustathy when an unconditional tract

=iened. The gain or i
of disposal and

on disposal i

ence between the carrying amount of the z

ividends
Dividend revenue from controlled entities is recognised by the parent eniily when declared by the contro
Dividend revenue from a iued oul

is recognised by the parent enlily when received. Dividends
the =} i1 FEVENUE,

pre-acqusilion reserves are eliminated againsl the carrying amount of the investment and nat recognis

Interest

Passel

nleresl revenue is

as il accrues, laking inte accounl the effective yietd on the finan
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NOTES to THE'F:NANC:IAL STATEMENTS

For rhe year eunded 33 March 2004

STATEMENT OF BIGNIFICANT ACCOUNTING POLICIES aiiwd
Taxation - Note B

The consclidated entily adopls the hability method of lax elfedt accounbing.

income lax expense is calowialed on pru frors erdinary activitias adjusted for permanent differences belwesn taxable
ard accounting income. The lax effect of timing differences, which arise from ilems being brovghl te account in

differant pe

I3

ds {or income lax and accounling purps 5 carried forward in the statemant of financial posilion as

a fuure income lax benefit or a provision for deferred income 1ax.

N

Fulure income tax benefils are not brought o account unless realisation of the assel is assured beyond reasenable

ourt when [he

CFulure mcome lax benefils relating to tax lesses are only broughl o realisalion is virtzally

ain. The tax effect of capil‘a[ losses is not recorded cnless reatisation s virtually certain,

il

Capital gains tax, if applicable, s provided for in establishing pered income tax expense when an asse
Tex consolidation

The Company is the head L,HL'U i Ihe lax-conselidaled group comprising all the Australian wholly-owned subsidiaries
oub in Mete 27 The implemental ated group was 1 Apri
s all of the current and defer s of the tax-conselidated group [alter &

o date f[or the 1ax-cons

2803, The head entily
E

red lay assets and Gabiilie miration of

nbragroup transs

The tax-consclidaled group bas entered inls a tax funding ag

emenl that reguires wholly-owned subsidiaries to make
coniributions 1o the head enlity for:
deferred tax balances recegni
resel bax cosk bases and

=i by the head enlity on smplementation date, incisding the impact of any relsvant

current tax assels and liabiliies and deferred {ax balances arising from externat fransactions scourring afler the

implerrentation of tax conso

tnder the tax funding agresment, the contribulions are calculated onoa “stand-alone basis” so that the contributions
. The
lect the liming of the head entily's chligations o make

are eguivalent 1o the tax balances gensraled by external transaclions erlered
cortributions

it by whally-owned schsidiar

are payable as set oul in the agreement and ref
payments for lax i

e the relevant lax acthorities, The assets and Habilite under the lax funding

agreemend are recogﬁig i as inltercompany assels and labilibes wilh a consequential adjustment o income lax

Bxpense and of ravenus,
Recelvables - Note 8
Trade debtors

!?\e sel'tl_ement s

Wares

endmg on the nature of the busi ally caymanl 05 ex

clibility of dehls is menitored on a regular basis alui a specilic provisien 13 made le

wientified.

ary I:Ic-Lsi)tFul accaunls, Ba_i dehls are written off during the period inw

(Hher debrors
The seltiement of other debtors varies depending on the nature of the business. The collectibility of the debt is
assessed at balance dale and a specific provision is made for any doublful accounts.

Inventories - Note #

inventorias are valued at the ower of cost and net realisable valus,

Meanufacturing activities

Costis based on the standard cost orinciple and includes expendilure mcurred in acguiring the inverlories and bringing
thern o their & dition and lecalicr. In the cas 5t

includes an approprisie share of hotk variabie and Gxed cosls. Fixed costs have been alipcated on the basis of normal

air

of manufactured invento

Cio

ard work-in-progress

Bperating cap:

(her detivities

For activiti Pwhen assigning costs 1o invenlor

=< gther than manufaciuring th s adop

Net realisable value

het realisable value is determined on the basis of sach entity's normat seiling pattern. Expenses of markeling, saliing
and distribulion | Aimated and are deducted o establish net re

Haaksle value.

Mers are
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Cam el Bravherr Limived and fve Contralled Entivies

NOTES + THE FINANCGIAL STATEMERNTS

Far the year vuded 31 March 2004

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES conifaud

Recoverable amount of non-current assets vaiued on a cost basis

w2 Ccarrying amounts of all non-current assets valued on the cosl b to determine whether they are
in excess of their recoverable amourd at balance date. If the carrying amouni of a non-current assetl exceeds the
recoverable amount, the assel is wrilten down to the lower amount. The wrile-down is recognised as an expense in the

ash flows

5 the relsvant ¢

neb profi or loss o the reporting peried @ which b scours, Ina
ounled o their present value.

ssessing recoverakle amoun

have not beer dis
Revaluations of non-current assets
Classes of non
amounl of each assel in the ©
on a class of assels basis, are recognised in the asset revalualion reserve except for amounts reves
previously recognised as an expense, which are recognised as revenues. Revalualion decrements are only offset
ments relating 1o the same Fassel and any excess is recognised as an expense.

R
LAassels o

are revalued with sufiicient regularity o ensure the carrying
ale, Revalualion incremants,

s does not & maleraliy from [air value at reporling

ing a decrament

againsl revaluation inc

Frtential capital gains tax is enly taken into account o the assel is held {or sale.

Earnings per share - Note 6

tribulable to members of the parent enldy
.1'.

calculated by dividing the net profi :
uding any costs of sanicing eguity {other nary shares and cenverting
ry shares for EPS calculation purposes), by the weaighted average number of
ed [or any bonus issue

than o

shares of ¢ he Company, adjust

cutaled by dividing the basic EPS sarnings, adiusted by the afler tax effect of financing cesls assecialed

Dituted £F5 15 cal :
with dilulive potenlizl ordinary shares and the effect on revenues and expenses of conversion o erdinary shares
agsecialed with dilulive polential ordinary shares, by the weightled average number of ordinary shares and dilulive

polential ordinary shares admwsted [or ary bonus issue.

E£FS, bafore amoertisation of geodwill and amortisation of development cosls in respect ol eguity accounted
irvestments, is calculated by dividing the nel profis, belore amortisation of goodwill and amarlisation of development
cosls in respect of equily accounted investments, altribuiable to members of the garent entily for the repoerting
peried, after sxciuding any costs of servicing eqmzy fother than ordinary shares and \,m”"’lng p.a—[erﬂncp

ciassified as ordinary shares for EPS ¢
Company, adjusted for any bonus issue.

Acquisition of assets
AlL asset ired, inciuding properly, olanl and equip ! v goodwill, are inil‘i’aliy T ed
al their cost of acguisition al the daia ol acguisition, being fair vatue of >hr: Lons |JL= alion provided plus incidenlal costs
diractly atlribulable 1o the acguis

Where setllermnent of any parl of the cash consideration is deferred, lm AMOUnEs ;;J;f]hlL are recorded al their present

silained from an
1

valus, discounted a1 the rate applics
independent lina
EXpENSE.

~under comparakle lewm‘ ElE d andl oS

Loinclude the cost

strucled or idernally ceneratad by the consolidated antily, other than goodw
ur: Directly altributabis overheads and olher ing also ap;tau_._.cd to the asset.

It ol the

denlat cosls are

A% &

Expendilure s only recognised as an assel when the entily controls the fulure economic benefils

cosls incurred thal are probable and can be measured reliabiy.

Subsequent additional costs

Costs incurred on assets suhseguent o inlial acguisition are capitalised when 1l s probable that filure economic
Benefits in excess of the originally assessed performance of the asset will fHow o the consotidated entily :n future
the cosls are sxpensed as incurred.

years, otherwis

Investments - Notes 11T and 12

Controfled entities

fnvestments in controlled enlbiil = carried it the Company's financial statements a
recoverable amount. Dividends are br'aughl‘ to account i the staternent of financial pe
declared by the controlied entities.

the lowser of cosltoand
srenance when they are

Associates and joint verture endities

her than a partnership, over which the censolidated entily exercises significant infuence
nent in [hat entily bas net been acquired wilh a2 view [o disposal in the near fulure.

A associate i F

and where the mve

in the consclidaled financial report, investments in asseciates and ioint venture entitizs are accounted for using
equily Refer Nole 18],

.JLlr”lnLJ [r ing
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NOTES to THE'F:NANC:IAL STATEMENTS

For rhe year ended 33 March 2004

1 STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES coaiiwd
{1 Property, plant and equipment - Note 13

Froperty, plant and equipment are capiials

ad al hesterical cost and deprecialed as outimed below.
Frashotd land and buitdings are valued every three years on an existing use basis of vaiuation.
[repreciation of property, plant and equipment

iterns of properiy, plant and equipment, including bustding

s hul exciuding {fcefmld land, are deprecialed over their
vies. Both straight-line and diminishing value methods are us

imaled usefui

The depreciation rates usad for each class of assat are a5 follows:

t
Buaildings $.250% fo &%
Flant and equipment 0% to 33.3%
Leasehoid improvernenls 5% Lo 20%

Leased planl and squipment 20% o 25%

[eased plani and equipment - Notes 25 and 26

Leases of plant and equipment under which the Company ar ils controlied entities

s Olher lez

ssume substantially all of the risks

and benefils of ownership are classified as finance lea s are classified as

tirzg

25,

Firance leases are capitalised. & lease assel and Labilily =

are recoried at the inception of the lease. Contingent reniat

Fvalue of the minimaur lease saymenls

are writlen ofl as an ex

wihich they are me ’-"rﬂd Capilalised lease assets are amortised on a slraight ine basis over [he le

se of the accounting geriod in
a1 of the relevant

tease, or where if s likely the consclidaled entiy will obtain ownership of the assel, the iife of the assel. Lease
Habilities are reduc -Jd by repayments of principal. The inler

statement of financiai p

nis of the

1 Compon g payments are charged (o the

farmance.

1enls

Payments made under oparating leases ars charged lo the slalemer
mver [he accounting pes

mancial performance in q ual instat

5 covered by the fes

walive basis s more represenistive of the

eycepl where an al

pallers of banafils to be derived from the leased ¢

Ry
mi Intangibles - Note 14

Caodwill

ASE CONSE

Goodwill, representing the excess of purc!

deration plus incidental ¢

[HH

nel assels acquired on acguis v of controlisd enlities and businesses, s amor!ii;ed [SIal:] Straight fine bac‘:u

maximum of 20 years, being the period of lime during which benefils are expected to ar

GYED &

tired, @ liabil

s81s 3o

ing the fair value of the idenlifable net a y for restructuring costs is only recognised
orrowhen there is a demonsirable commilment and a detailed plan. The Labitity s only

i where thare s

at the date of acguis

T

serelion o avold payry

Is 1o other parties in seltlement of costs of the

estructuring and a reliable astimale of the amount of the Labifily as al the tlon can be made.

The carrying amounts are reviewed al each reporting date and where the b: e vainve of expected fulure

penefits, the difference s charged to the staterment of fnancial performance.

Frademarks and brandnomes

Purchased trademarks

and brandnames are sccounled for on the basis of the fair value meathod, Fair values are
wed on the hasis of directors’ valaation at the lime of purch e fair vaices of

3 chased Irademarks and
i annually using the relisf from royatly’ r.rwelhu:\.d ardd included m he linancial statements

at the revalued amounts where materially different from their carrying values.

prandnames are reasses

i

Mo amaoriiss g vatie of 13
o [hese assals are considered untimilad & this point in time.

d legal Lile
stalements are nob cusrently associated with products which are likely to become commercially or lechnically cbsolete,

against the ¢ rademarks and brandnames on the basis thal the lves

Trademarks and brandnames have an unlim nd the frademarks and brandnames recorded in the Baancial

intzrnally generated trademarks and brandnamaes are not recogeised in the statement of financia

posilicrn,




n

3]

p

q

I3

Cam el Bravherr Limived and fve Contralled Entivies

NOTES + THE FINANCGIAL STATEMERNTS

Far the year vuded 31 March 2004

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES uifausl

Product dispensers and development costs - Note 15

vU

roduct dispensers are provided free on lean to cuslomers of the industral diision lJ promoete flllu e privduct sa

Deyelopment coests are those costs incurred in esltablishi
dispensers and development costs were disciosed in sogregale as def
Towilh

ng new bus

1e5E QpE

AP

BITes SxXpE

151 WS

z

nidilire o[‘ El J_nl'er':a‘z amount s carried

sers ofih

ndertaken to provide e relevant information. Expe

farward lo the extent i is recoverabie out of fture revenues, where # does nol relate soiely [0 revenue which has already

dated entity. Such

Been hrought lo account, and where # conlributes 1o the future earning capacily of the cons
lated benefits are expecied 1o arise.

expenditure is amortised cver the period during which the re

The carrying amoeunts are reviewed al 2ach reporting date and where the baiance excesds the value ol expected fuiure

Banefits, the dif
Payables MNote 16

'.Jﬁﬂu

erence s chargad o the statement of financial performanca.

wad, whelher or nol biled to

=il for amounts 1o be paid in the fulure for goods or services

e Company or consciidated entity. Trade accounts payabie are normaliy settled within 43 days.

Interest bearing labilities - Note 17
Az are carried on the statemenl of firan

Hank loans and overdra cial position at their principal amouni. Inferest expense

is accrued al the contracted rate for loans or the prevailing market rale for sverdrafis and included in "other creditors

and accruals”.

Provisions - Note 18

nis recoanised when a g

ahle that a futur

A provis
prof
which iz unceriain.

O

al, equilable or corstructive obligation as a resuil of a past everd and il is
oraic benelits witl be required 1o setlie the sbligation, the {!mmg or amoeunl of

ts delermined by discounting the expected {uluse cash flows [adiusted for sxpected

ax rate thal reflects current marke 15 af the time

abligation alk a pre

st raguired o s i

valueg of money and the risks specific o the labitity most closely malching the expected fulure

excepl whers

soted betow The gnwindi

g ol the discount is treated as part of the expense related lo the [Jartlc

When some or alt of the econemic benefits required o setlie a provision are sxpecied 1o be recovarad from a third
overy will be received and

it is probable that that the rec

[ it

party, the recovery receivable
the recovery is measured on a basis consislent with the measurement of the related provision.

CORISED A% &8N as

in Ihe statemnent of linancial performance, the expeanse recognised in respect of a provision is presented net of the
ery. In [he sta ry re
enlluy has a legally recognised right o set-off the recovery recenable and the prowvisionand intends to seltle on s net

valbs

erment of linancial position, the provision is recognised net of th = only when [he

el and seltle the pre

Basis, orlo realise the as ion simullanecusly.
Employee entitlements

Annual leave - Note 18

The provision for employee enlitlernents o snnual leave supected 1o be seliled within 32 months of the year-end

e

represent present obligations resulting frem employees’ services provided to reporting date, calcutated al undis

I3

antily expects

amsinls based on wage and ry rates thal the consolid o pay as 3l reporting date including

related on-costs.

Long service leave - Note 18

The provision for employee entitlements [0 long service leave represe esentvaive of the estimated future cash

ng dale. The provision s calo

oulfiows o be made resulling from employess” services provided to ted using

based on

expected future increases inwage and salary rates inciuding related on-cosls and expecled seiliement da

turnover b v and is discounled using the rales aliaching to national governﬂ'wnl bonds at reporting date which

mzsl closely malch the tzems of malurity of the refaled babifities. The unwinding of the discount s treated as long

feave

Directors’ retiring atlowances - Nowe 18
237

the

The Company has erdered inlo agreements for the provision of retiring aliowances
of the Corporativns Act 200% and as approved by sharebolders ina

currerd aoorued entitlement of directors under these agresments.
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SO NMTES t THE'F:NANC:IAL STATEMENTS

For rhe year ended 33 March 2004

BTATEMENT OF BIGNIFICANT ACCOUNTING RPAOLICIES oainuwd

Employee entitiements conined

Superannuation fund - Note 254
The Company and il3 controlied entities are reguired to make centributions te emplovee superannuation fun

cordributions are charged o the statement of financial

performance as they are made.

Note 19
The Campary y has issued oplises o senior execuiives pursuant o the Execulive Cption and Employee Share Plan anc

Fmpluyee share plans

Share Flars, Other than the cosls ing

the Empl ed inadminislering the plans which are

the plans do nol resut

ARy expe

i as incurr lo 1he consolidated enliy.

Derivatives - Note 23

As aresuil of ils operating and investing aclhniies, the consctidaled enlily s exposed 1o changes in interest rates and

foreign exchange rates. The consolidated entiy use

contracts o hedge these risks i certaln instances, Deriv

inlerast rale swaps and cplions and forward foreign exchange

held for speculative pur

ve financial inslramenls are

DLES,

= anticipated specific purchase or sale of goods or services, purchase of

qua {y 19 or an aniicipaled inte transaction, only when they are expecied to reduce exposure 1o the risks
peing | \,dJed Gains or losses on the hedge arising up o the date of the anbicipated transaction, together with any

at the lime of entering inlo the hedae, are deferred and included n the measurement of the

clizry has coourred as

) g*]”'?_'s ArisingG

ated transaction when the irans ssignated. Any gaing or hedge

fransaclion aller that date are included in the slatement of financial performance.

=

The net amounls receivable or payable under coen inferest rale swaps and the assceciated deferred gains or iosses are

not recorded on the statement of financial position until the hedge transaction scours. Interest «

are recorded in “prepayments” when paid and inciuded in the measurement of the transaction when it sceurs

Hig 0"LIOﬂ [JT'%."TT]%L,' imns

The net amoeunls !'ac\,?vable or payable under ferward foreign exchange contracis and the asseciated deferred gains or

zoorded on the

atement of financial position from the dale of I.’]C%."p‘lifjln of the hedge lransaction. The net

2iuahles

or payab e revatied using the foreign exchange rates tat reporting date.

When the ant

ipaled transaction is no le “expectied lo ocour as designated, the

to the hedged transaction are fecegnised 'T1IT>\.,I1>dl"‘ly i the statement of financiat [Jr-!bl mance.

Where a hedge lransaction is terminated early and the anticipated fransaction s stifl expected lo coour as designale
the deferred gains and tosses that arsse on

1 the msasurement of the ourchase or sale or inte

the hedge prior fo il terminalion continue to be deferrad ar»d = included
transaclion when it ocours, Where 2 hedge l‘f'ansacl'r"\ is
o g‘v' :
[ =g ihal arose o B =0 ol bo i beg alior are noiudae
lzsses thal arpse on the hedge prior to s termination are inciudad

minaled earty because the anl cled 1o ocour as deségﬁated, deferred gains and

pated tfransaction is

A

forerss

statamant of finzncial pe

= for The period.
Net investment in foreign operation

Foreign exchange differences
{oreigr oper'allon, l‘ogelher with any related income lax expense [/ revenue, are ransferr

rs hedging a nel investment in a self-3
¢ to the foreign currency

relating o foreion currency iranss [aining

franslation res
Foreign currency

TFroansaciions

Foreign currency fransactions are transialed fo Australian carrency at the of exchange ruling at the dates of the

transaclic

CAmounts receivable and pavable in foreign currencies st balance date are translated al the rates of

exchange ruiing on that dale.

1 acen

forergn currencies are brought

Lxchange differences relating to amounts payable and recevable it as exchanrge

gamns or losses in the staternent of financial performanca in the financial year inwhich the sxchanga rates change.

Transtarion of controlled foreign emities
-

he slalements of financial posit

seas [heing sell-sustaining foreign
pperations| are lranslaled at the rates of exchange ruling al balance date. The stalements of financial performance are

ien of conlrelled erities incorporated o

franslated at a weighled average rate for the vear Exchange differences arising on trarslati

nare laken directly [o the

{oreigr currency translation reserve,

ing 1o a foreign operatien thal s disposed of,
L

The balance of the foret or parlally

wgn currency franslation reserve relal

ansferred to retained profits in the year of disps

iisposed of, i3
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NOTES + THE FINANCGIAL STATEMERNTS

Far the year vuded 31 March 2004

ETATEMENT OF SIGNIFICANT ACCOUNTING POLICIES nficusd
Borrowing costs - Note 3

BOrrowing costs

tand lease finance charges.

Horrowing cosls a

as incurred un they relate 1o qumli[ying a s Gualifying 3 ts which
take more than 12 months to gel ready for their infended use or sate, Where [und; are borrowed specifically for the
acguisition, construction or production of a gualilying assel, the am ounl of berrowing cosls capilalised is those
ircurred in relation o that LO"L,wmg net of any interest earned on sorrowings, Where funds are borrowed
generally, berrowing costs are capitalis

ed using 8 welghisd average capil‘alisal': rate.

1 of finan 5@
redged or swapped, the borrowing costs ar ognised net of any 2

intereslt paym
irt trales are

ed in borrowing costs, Where
cl ol the hedoe or swap.

Goods and services tax

Revenuss, sxpenses and assels are recognised net of the amount of goods and services taw |GST] or similar
valus-addad taxes in foreign count
authority. In these
itern of [he expense.

ies, excepl where the amount of tax is nol recoverable from the relevant laxation

<

o

cumslances the tax

recognised as part of the cost of azguwsition of the asset or as part of an

Receivables and payabies are slated with the amount of GST included,

The nel amouni of G5 recoverable from, or payable o, laxation authoriies i3 included as a current assel or oo
lizbility in the statement of fis .

al pos

Cash fiows are inciuded in the statemenl of cash flows

ress basis. The G5T components of cash Hows arising
fram investing and financing activitizs which are recoversble from, oy
ope

payable fo, taxation aulhorifies are classified as

ling cash fiows.

Change in accounting policy - Provision for dividend

con = enlity has applied AASE 1044 "Provisions, Contingent Liabilities and Contingent Azsels” [issued in
e 2601 for the firsk time from t Aprit 2083 Dhidends are now recognised al the Lime they are declared,
etermined or publicly recommendad. Previously, interim and linal dividends ware ,\,,,bgrw‘c-i i the financial year o
which thay relaled, even though the dividends ware announced sfter he end of that pericd.

The adiuslments to the conselidated and Com;}any financial report as at 1 Aprd 2003 as a resuil of this changs are:

The consolida
[
¥

anincrease of $
1§54, 657 010G in provision for dividands.

Thars was no impact on pre

a degre:

e financial year to 31 March Z004.

tatemnents of provision for dividend and relained orofils betow show the information that wouid have

sed had the new azcounting pelicy always been applied.

The z}?'o— frrma

CONBOLIDAYTED THE COMPANY

ERESTATED!

Restarement of provision for dividend - Note 18

Halanze al end of vear - a5 previcusly reporied -

of change i accounting po

Reslaled balance at end of year

Restarement of retained profits - Note 21 : _ :

Reported relained prolits al end of previous year 28,700 FHRZY 14,412 18,305
increase i refained profits onomilal adoption of A85B 1044 . :
“Frovisions, Conlingenl Liabililies and Conlingent Assets” : 6,687

Reslaled retained profils at beginning of yvear . 35,357 21,069

Neb profit atiributable o members of the parent entity 14,641 2,364

{12,230 (12,230)

i paid

Heclaled retained profits at end of vear i 37,768




Caseghell Brochers Dimiced nad d00 Cenvealicd Fnvisies

CCNEOTES v THE EINANCIAL STATEMENTS

For rhe year eunded 33 March 2004

CONSOLIDATED THE COMBPANY

2 REVENUES FAOM ORDINARY ACTIVITIES

Revenue from:

Sate of goods C 253060 291,424

_ Z 143,287; 149 400
Rendering of services . 137,209 127,604 5 -

390,269 | 143,287 149,400

Other revenues:

From operating activities: : : :
Dividends {rom related parties - - - & 540

Inilerest from: : : : :

Related parlies 70 - 3,866 3,739
Gther parlies b6 141 32 1

Dber revanus 551 ERA - 374

From outside operating dctivities:

55 281

Proceeds from sale of non-current assels

3,943
3 PROFIT FROM DRDINARY ACTIVITIES )
Profit from srdinary activities has been arrived at after
charging / [crediting] the following items:
Smortisation of: : 5 : :

Froduct dispensers S A R A [ i 1,198 1,102

: 214 21 : - -
Leased plant and equipment 628 L84 : :

Development cosls

Leasehotd improverments 831 ¢ 738

2,871 5

2,900

Amortisation of goodwili

Bad and doubltlul debts expense £33

Borrowsng cosis: : :
i roparties 5,746 4,782 4,159

ol : :
Firance charges on capialsed leases 142 123 : 7 i

5888 . 5266 4789 4140

176,778

Cost of goods soid L 100,023

Depreciation ol :
Baildings 672
Flant and squipmant 9,324

567 4710
2,481 | 2,485

9997 2,948 2,955

Mel foreign exchange [gains] f losses 442 _ 183 1621
Mel [gaint / loss on sate of non-current assets 39 47 32 62

Operaling lease renlals 3,844 3504 2,015 793

FResearch and development expense 268 £15 268 410
[nventories written-off 216 19 i8 51
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4o THE FINANCIAL STATEMENTS

Far the year vuded 31 March 2004

CONBAOLIDAYTED THE COMPANY

2 AUDITORS' REMUNERATION

Audil services: : : 5
Auiditers of the Company - KFMG © 183,700 177,500 135,600 129250
Other KPMEG member lirms D 184,226 1 170,675 g - -
Qlher audilors DOT204 0 8420 : - -

Giher services: : : : :

Aviditors of the Company - KEMG:
Audit : : :
proxies and cither assurance senac : 4,800 9400 8,800 8400
Assisianoe . 208,979 H4EAR 208,979 T.RES
Locounting advice and assislance 7,900 : - 7.900 -
Other KPMG member firms: : :
Lcoounting advice and assislance © 11,654 LH TRT

sf share register, annual general meeting

Due diligence services and

S TAXATION

(&) Income Tax Expense

Prima facie income lax sxpense caleulated s 30% {2003 30%: : : : :

or: the profi [rom ordinary activities 6,453 5172 Q57 2 B3

increase in income tax expense dus Lo:
Amortisalion of geodwill 870 Fe0 173 179
Depreciatien of buildings 67 55 39 28

Tax losses of non-resident controlied entities nol carsied

forward as a fuiure income lax benefil 158 193 - -
Differenze resulling from different {ax rates in overseas '

COURriEs 78 159 - -
Receipt of dividends from non-resident related parties 43 - - -

income 1ax expense related o carrent and deferred tax

transactions of the whotly-owned subsidiaries in : : : :

the lax-consolidated group - - 1.3%2 -
Sundry itermns 579 294 5% 122

Decrease in income lax expense due Lo

Recovery of incemes tax expense under a tax flunding agreement - - ©o1,392) -
Capital allowance - buildings (114) : 1491 . {48) : [30]
Research and develepment alivwanca £38] 148 _ {38) : [£5]
Rebatable non-laxable dividends - - - i1,350]
Non-assessable income relating o the restruciure of

Canadian sperations 29 - - -
Share of net profils of equity accounied investments (2831 1145} - -

Carry forward income ax osses wlilised during the income year (189 -
Sundry ilems [382]

income tax expense on the profit from ordinary activilies

sefore ndividually significanl income Lax itlems 7.293 5,988 999 1,595

indavidually significant income lax items:
dal deferred lax balances recognised by head entily in
relation to whelly-owned subsidiaries within the lax

Recovery of income tax sxpense under a tax funding

o0 -

agresment al lrans:

income tax under f lover] provided in prior years : (390]

Income tax expense altribulable to orofit from ordinary activities
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“t THE FINANCIAL STATEMENTS

For rhe year eunded 33 March 2004

CONSDOLIDATED THE COMBPANY

S TAXATION oo

[nceme tax expense aliributable te prafil from ordinasy
aclivities is made up of: : : : :
Current income lax provision : 7,397 5,87¢ 1,483 1,412

Delerred nceme lax provision {4551 48 (3401 7
Fulure i

come tax benefit 351 ¥ : [446) 174
Tax-related payable lo wholiy-owned subsidiary : : : :
Under / [over] provision in prior year

tbl Current tax Liabilities

Provision for Current Income Tax

Movements during the year were as fotlows: : : : :
ce at beginning of year 3,011 7 a8 353 -

Bala

income tax paid [net of refund dus| (6,827 [3,524) {2,534] 78]
Current year's income lax expense relating o
ordinary aclivities D 7397 5,879 1,483 1,412

income lax expense related o wholly-owned

subsidiary transactions in the consclidated group - - 1,742 -

s receivable reported as

(715} . - i

Addition through acguisiion of a centrolled entity a¢
Undar/ [over] provision in prior years 1,489
3611
tc] Deferred tax tiabitities
Provision for Deferved Income Tax
Provision for deferred income lax comprises the estimated
expense ab an income tay rale of 36% [2003: 30%]
on the following items:
Difference in depreciation of progerty, plant and :
equipment for accounting and income 1ax purposes B3g oAb 58 580
Frepaymerds and deferred revenue and expendiure : 297 739 243 394
Expenditure currently deduclible for tax bul deferred : ' : :
and amoertised {or accouniing purposes 241 17L : 241 -

Foreign excharge gains nol yel realised 140 87 - -

Sundry fems 226 -

tdl Deferred tax assets

Future Income Tax Benefit

Future incame lax benefil comprises the estimaled fulure
benefit al an income tax rate of 30% (2003 30%)] on the

festlowing items:

Frovisions, accruats and acorued employee enlitlements : : : :
not currently deductible : 3,846 3805 3,034 1,454
Tax lesses carried [eraard 46 345 : o -

Difference in depreciation and amortisation of property,

plant and equipment for accounting and income tax purpsses
Fareign exchange losses nol yet reat

Sundry Hams
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e THE FiNANC:!AL $TATEMENT$ """

Far the year vuded 31 March 2004

5 EARNINGE PER SHARE
Basic sarnings per share®

Diluted ea rnings per share®

Earnings per share before amoartisation of gecdwill and amorlis

Iil-“.“-|J[JIT enl costs in respect of squity sccodnled invesimenla**

* Consolidgated profil altributable to members of the parent entily of $14,641,000 12003.
11,894,000 bas been uzed as the earnings in the \,a?culaiion of hasio and diluled
earnings per share, There are no applicabie adjustments reguired.

** Calculated as a basic earnings oper e using consolidated profit, hefore

elopment cosls

Bl tion of goodwill and amortisation of de

1 of eguily
accounted investments, attribulable (o members of the parenl entily of $17,339,000
(2003 £14,919,009).

Weighled average number of ordinary shares used in the calcutalion of basic sarnings

per share

EHect of executive share options on issue

Weighled average number of ordinary shares used in the ca
er share

cutalion of diluled 2armings

There have been no conversions te, catls for, or subscriptions for erdinary shares or
issues of polenlial ordinary shares since 31 March 2004 and before the dale of this
finzncial regorl,

Mo options lapsed during the financial year [2003: 40,0801 The diluted EPS caloulation for
2003 mncludes thal portion of these options assumed o be issued for nil consideration,
weighted with reference o the date the oplbions lapsed. The weighted average number
inzluded in 20063 was 3,086,

During he financial year 310,008 oplicns were convarled 1o ordinary shares [2093:
20,000). The diluted £FS caloulation includes that portion of these oplions azsumed Lo be
ssuad for nil consideralion, weishled wilh reference o the date of conversion. The
weighted average number included is 30,284 12003: 597).

The following Execuiive Share Opliocns have not been inciuded in the caloculation of
diluted EFS as they are not dilutive:

Execyl:
Expiry date 17 Juty 2004

Expiry date 13 November 2024

Share Cptions

CONBAOLIDAYTED

7 CABHM ASSETE
Cash

Shorl term bank depesits

CONGDEIDATELD

26.84
26.81

[
—
o

&

]
—
=N
[e]

45,14

L
[
.2
o

39,738,153 39.000.273
{33,459 3

139,771,412 : 39,035,763

75,000 @ 75000
- 1 219,000

THE COMPANY
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“t THE FINANCIAL STATEMENTS

For rhe year eunded 33 March 2004

CONSOLIDATED THE COMBPANY

8 RECEIVABLER

Current :

Trade debiors £3,123
Frovision [or doubtful rade debtors ¢ (7081
C41,415
Other debtors L 4,594
&meunls owing by conlrilled entities 5 _

[86,009 .
Non-current

&mounts owing by conltralled entitizs
Armeunl owing by assocale and joml venlures

Mher debtors

g INVENTORIES

Current : : : :

Raw materials and slares al cost 7684 815 2,978 3830
Work in progress al cost A 3 I AN P 274 224
Finished goods at cost L 24440 21,830 13,397 0 14,380

16,649 18,434

10 OTHER CURRENT ABSETES

1045 1 1.83¢
12 5

1,057

Prepayments
Other

11 INVESTMENTS ACCOUNTED FOR
USING THE EQLITY METHOD
Untisted shares in associales al cost

[nvesiment in joinl venture entily

12 DTHER FINANCIAL ASBSETS

Non-current
[rwastmentis in:

EIni

led shares in contretled enlilies at cost 27 -

22476 © 22475
ities @l cosl it 5

L%
o

Hndisled shares in other en

[
[

P
12 PROPERTY, PLANT AND EQUIPMENT
Freshald land and buildings: : : : :
Al cost 37066 34,335 . 25,066 i 25040
Accurmulated deprecialinn Po[2,882F 12434 PoLn4s8] 1 [3,00%)

C34,1B4 33,897 . 23,598 24,039
Piant and eguipment:
Al cost ;105,634 105,442 PO3LI03 1 26774
Accumulated deprecialion D (62,646 ¢ [£4,300] f12.248) 1 {16,119

s 16,657

18,855
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CONBOLIDAYTED THE COMPANY

13 PROPERARTY, PLANT AND EQUIPMENT il

Leasehotd improvamnants:

AL tost e370 L 4212 103 103

Accumulated depreciation {3,450) [3,025] {23) (33
2920 2187 80 99
Leased plant and equipment: : :
Al capitalised cosl D 3,544 2,622 129 -
Accumulated depreciation {1,133) | [%.02¢] 5 {4) -
: ' 125
Capilal works in progress al cosl 152 :
42,818
Vatuations '
Valuzlions of the consolidated entily's freehotd land and buildings

(4]

were performed as at 31 March 2082 by independent valuer

ket values of the properlias concerned in

the basis of the ms

el existing use. The walualions uL__ ned amounied lo:
CJIbu[IJf]lL’d $40,24¢,000; the Company - $27 850,000, As land
nigs are recorded al cosl, the valualions have nol hesn

sreught o account.

Reconcitiations

Reconcidialions of the carrving amounts for gach class of
property, plant and equipment are set ou below:

Freehold tund and buildings : : : :
Carrying amourd at beginning of year © 33,899 0 G350 D 24,039 ¢ 23,4

Additions o R310 497 : 26 54
3 1 capHal works In progress 192 - -
i from plant and eguipment - 1,027 - 1027
L 500) - - -
abp_ i (6730 © 1478 : : (470
het foreign currency differences on transialion :
3f self-sustaining operalions {44) 1449] -
Carrying amourd at end of year 34,184 33 899 24039
Plemt and equipment : : : :
Carrying amount at begirning of year COAL162 0 44515 o 16,657 19,647
Additions DOB240 0 4143 B R V2 2 309
Acouisitions lhrough enlities acquired 993 321 - -
Transfers {rom capitat works in prograss 4,555 1,957 3,586 368
Transfers {rom leased planl and equipment 197 137 - -
Fication ta buildings S R -0 #1027
N 774 N [ : 87 £1355]
19.324) | 19.402) L (24800 12,485
1y diff s on [ransialion of : : :

{2 071

Hosuslaining operations

Carrying amount at end of year
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For rhe year eunded 33 March 2004

12 PROPERTY, PLANT AND EQUIPMENT il

Leasehold improvemenis

Carrying amoeunt al beginning of year
Addilions

Tran
&og

< froms capital works i progress

ons w)f 2ntilies aoguired
Disposals

Lmoertisation

Mel

self-sustz

ign currency differences on franslation of

ining operations
Carrying amount al end of year

Leased plant and equipment

Carrying amoeunt al beginning of year

Soguisitions throwgh entilies acguired
Transfers to plant and equipment
Disposals

Amertisation

Mel [t

sall-su

gn currency differences on translation of
faining operalions

Carrying amoeunt al end of year

{.EEP!H{I 11"0!']25 e P}'(Jg?'{‘SS

Carrying amoeunt al beginning of year

Lddilions
Transl
Mel fo:
self-sustaining operations

5 to properly, plant and eguipmenl

ign currency differences on iranslation of
Carrying ameunt al end of year
14 INTANGIBLES

Geodwill al cost

Accurnutaled amaortisalion

Purchased rademarks and brandnames & lair valuez

185 OTHER NON-CURRENT ABSETS
Producl dispansers

Locemuialed amortisalion

Development cosls

Locemuialed amortisalion

CONSDOLIDATED

3,187

750

(223
{831}

(258}

1,602
1,009

804

(197}
(167}
(428}

(12}

2,411

5,722
1,556
(4,774}

© 42,858
(13,004}

49,854

23,476

- 73,330

5,328
3,111}

L1296
L (31

2,992

27
67

6,722

2,227

765 |

2,920 !

137
I8
1488

[12)

1,607
La1n
4594

i2,002

(259

03,2481

¢ 119,351)

42510

£26%
1,981)

2,280

[361]

1,309

948 :

3228

THE COMBPANY

3,437
101
{3,586}

11,335
16,491

20,262

27106

5,263

125

6,844

55

3,650
|268]

11,338
[3,924)

741
20,262

27,673

4,243
[.967]

2,276
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Far the year vuded 31 March 2004

CONBOLIDAYTED THE COMPANY

18 PAYABLES

Current

16,496 : 16397 L6399 8,674

: L7475 5,842
85y | -
14,733

Cther or
Ammounts owing o contrslisd entities

s and accruals®

rina the year, a controlled entily, Reward Supply Co.
1y L1, entered inte an agreement 1o purchsse the Gould
Kenmdy hospitality distribution business, Pursuant o
the purchase agreement additional censiderstion of
F1,600,609 is payable during the next {inancial year This
amounl has heer acorued at balance date.

Y L””J

o

17 INTEREST BEARING LIABILITIES

Current :
Bani overdrails - secured 725 - -
Bank loans - secired : 1,916 - -

Lease lishbisties

Non-current : : : :

Bank loans - secured 95,903 | 87739 T9.676 | 70459
Lease liabilities 26 1813 0 1244 97 ¢ -
Ammounts owing o contrslisd entities 5 : : 9,989 | BBI1L

82983

Bank overdrafis Lo s :
The consciidaled entity’s bank overdralls are payable on demand and are subject 1o annual rev InL-Jla_,l ory bank
overdraits s charged al prevaiting markel rales. The weighted ayverage interest rate for all overu:iz'a[u as a1 371 March 2004
s 73% 12003 7.4%).
Bank loans
The currenl bank fozns comprise the po 2'01 of the consotidated enlity’s bank ipans payabte within sne year. The non-
current hank loans are payable on or before December 2008 and are subject to annuat review. The weighted average
interest rate for ali bank foans is 5.4% 12003: 5.5%] at 21 March 2004,
fmse fiabilities
The consclidaled entily’s lease liabilities are secured by the lzased asse
Bormwmg facilities
The Company has provided a charge over #s assels and L.’ﬁl’_;(,"c.klh_]“ and registered first moriz
properhies of the "‘O'ﬂ[mn; and certain of ils Australian controlied entilies, o its bankers as securnily for overdralts, bank
%oa'wt and certain olher borrowing facilities. in addition, the Company and @ number of its conls 'oiled entities, namety
Auslralian Laboratory Services Ply Ltd, ALS Canada Ltd, ALS Technichem iSingaporel Ple Lid, ALS Technicham iHK] Pty
Lid, Bushland Preducts Ply Lig, Naticnat Service Providers Pry Lid, NS Pest Contrsl Pty Lid, F’DFaoc Fly Lid, Sinvil Py
Lld, N3P Dry Cleaning Pty Lid, Reward Supply Co. Pty Lid, Albert Crocker & Son Pty Lid and Stralegic Retail Performance
Fly £1d, have entered into a cross guarantee and imdemnity [0 secure borrowing facilities of those controlied entities.

rigages over AL}"I'HUJ]H
s

The carrying amounts of the pledged freehold land and buildings at 31 March 2004 are consotidated $3%,278,09C
I2003: ni and the Compary $22,5%8 G0C [2003: nil].

A facility in New Zeatand is secured by Irad

e

=

o C ted entity, Bushland Priducts Pty Lid,
The consolidaled entily has azcess o the ollowing tines of credil:

CONBOLIDAYTED THE COMPANY

Maximum lfacilities o 118,237 : 169,914 : 106,000 5 109,209
Unutilised fazilitizs 16,693 ¢ 15,083 Doo4982 7078
Ulitised facitities .98, 5144 70,833 *99018 ¢ 91122
* Faciiities in Canada, Singapors ard Malaysia are secured by letters of credit tetailing 19,242,080 from the Company's bank.
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CONSODLIDATEL THE COMBPANY

18 PROVISIONS

Current

Director

5 retiring allowances
Dividernd 22
Employee entitlemenis

Non-current
Ermployee entitlemenis®

* Employes entitlements nol expected o be settled within
twetve months of reporting dale have heen calculsted

using a discount sate of 5.5% (2003 5.3%]

Mumber of employess

Reconciliations
Reconciliations of the carrying amounls of zach class of

provision, except
Dividends
Carryi meunl al the beginning of the year

Frovision for 2004 mterim dividend 5,573

rnpleyes benefils are sel oul below:

Faymenls made durirg the vear (12,230}
Carrying ameunt al end of year -

18 CONTRIBUTED EQUIITY
tssued and paid up share capital
40,050,332 ordinary shares, fully paid [2003: 39,142

104,327 100,067

191) 106,327 | 100,067

Movemenis in ordindry share capital

Balance at heginning of year 100,867 G8, 184 100,067 7,184
Shares issued: : ' : '

B78,14% shares [2003: 384, 48C) under the Dividend : :
Rairvve Plan * : 2,908 1,74 : 2,908 1,794
FN1G00C shares [2093: 20,000 from the exercise : : : :

of oplions

87

87
100,047

Balance a1 end of year

(1) tssued pursuant fo the Company’ Dividend Retnvestment Plan:
1 fuly 2003 - 333,007 shares at $9.33
149 frecember 20003 - 245,134 shares at $5.71

{2) fssued pursuant fo the exercise of options granfed wnder the Fxecutive Option and Employer Share Plan:
3Ot 2003 to 3 Dec 2003 - 310,000 sheares at 3436
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18 CONTRIBUTED EQUITY i

Terms and Conditions

d to e vole per
,nldr-!» rank c1[lL=l ali oth

v evenl of wwmlng Up "{ 1hP E‘ ﬂmny ’\'ummy Lawf
ers and credilors and are fully enlitled 1o any procesds of liguidation,

Emplayee Share Plan

ent Employee Share Plan [Mthe Sh T

e Plan’] was approved by shareholders al the Company’s annual gereral
”T]L%:llh_] on 16 duly 1994, Under the Share Plan, eligible employees of the Compary or of its conlrelled enti Ty
aoquire ardinary fully paid shares in the Company. The Share Pian has been de Pl take advanlage of taxalion
concessions available to employes parl sich plans.

Farticipali

in the Share Plan by employes tthe discrelion of the Beard of Directors. The Board sels (b ditions
under which employees can sarlicipate having regard 1o lenglh of service and )a[d!y .fm_]v-‘ Tm Beard 11le inisters [he
Share Flan as a non-discriminatory plan withis A the m EaAnng ¢ {A_ulrau 51y laxalic
under the Share Plan s determined at the d ien of d s and may be le'_,s t ;
Employess may be offered loans from a controli ed entity [o finance their purchase of shares under Hm [chn Fian lmm
ara interest free and repayable over 25 years.

and L

by an ermpis y\,e undu lI @ :; 1are Plan are held by a e for al least thres ye: I the whole
ermployee. Once the oan bas been repaid and a period of three years bas
t\ the employes. Dividends are applied by the lrusfee in reducing the

amployee toan. During the pu.bd while shares are held by the trustze, the employes does nob have voling rights
m orespect of H o5 ;;I;are; Or termination of employment, an employee has thirly days in which o decide wh ather to
either repay the loan and receive their shares by way of transfer from the trustee or requesl thal the shares be soid by

loan amount ar

the tr paid o the employes.

e under the Share Plan at any time mast nol exeed 5% of the 1otal
of shares under the Share Plan during the financial year (2003 N3]
Thie market price o{ shares ;_\_,_Jer_* Lngdear tha— Shara Plan as al 3% March 2004 was $4.12 12003 $4 34]),

ae after which any pr'ar;eerf;s i excess of the cutslandir

hel’ b ¢ H §

aggregale nwnbei

Details of the movernent in employee shares under the Share Plan are as follows:

THE COMPANY

Mumber of shares at beginning of year 50%,156 554,250
Mumber of shares distributed lo employess (71,104) : (45,094
Mumber of sharas at and of year 505_”1.56.
slidated
es al the end of the year ara:

The amoeunls recognised as receivable in the financiat stalements of the cons

entily and the Company in relation to employee shas

CONBOLIDAYTED

179’?"'8

Current recerables - Mber deblors 1,375,459 0 1,739,958

Currerd wables - Amounls owing by conlrolled entities

Executive Share Option Plan

he Comp: an execttive share option plan ["the 2ption
annual general maeling on 0 Jul,f 1994, Under the Optior Plan the Beard of Direclors issues ooil A
o executives of the Company EXLLu e "I’%:x,l.JI_s of the Cempany are eligible to participate in an issue of options under
the plan. Non-executive dlr'e'” : tigible to participate. The Board determines the number, exercise piice and
expiry dale of oplic

:

Blan’] appiovcd b

he or she s slletted ene Tully paid
provisions dealing with adjustments
shares or reconslructions of capital.

Upon exercise of the J[Jl ons and payment of the exercise price by an exsculive,
oriinary "hr]I'L, in ’Im CJIT Hoan y fer eack option exerc L_i T. e Option ch ir i
o £ ime ol‘ J_m; new issues u[ [he

]

Execulive

G terminali
any Lnexercis
BRRCGEE Of Hm BXECLIIVE'S DRISO nal lr-p
the options belore they lapse.

cutive lfor any reasen other than retirement, relrenchment ar death)
emplcyment I cases of relirement, retrenchment or dealh, the
zriogd of thrae monlhs afler date ot larmination [0 exs

rz
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18 CONTRIBUTED EQUITY oninusl

Executive Share Option Plan cominued

Swmmury of options over unissued ordinary shaves

The {airvalue of shares issued as a resull of exerc
markel pri

sing the options during the reperting peried at their issue date is the
ce of shares of the Company on the Australian Steck Exchange as at close of trading.

The oplizns are exercisable any ime after £ years from the dale of issue bul before the end of & years from date of issue,
oral any lime after the shares in the Company become the subject of a lakeover scheme or announcement as defined
in the Corporalions Act 2007, These opti entille the holder Lo participaie in any share issue of the Company or
any othar body corporate. The market value of shares andar these options at 31 March 2004 was $4.12 [2003; $4.34].

s o n

The amounts recegnised in the fina
share oplions exercised during the financ

senls of the consolidated entily and the Company in relation o executive
Llhe year were:

CONSOLIDATEL THE COMBANY

lssued orilinary share capital 87,200 87,200
Details of options over unissued ordinary shares as at the beginning and and of the financial year and movemenls during
Ihe year are set out below,
Grant Exercise date  Expiry  Exercise Ho. of Ogptions  Optiohs fiptions We. of ppiichs Ordinary shares isseed on exerdise of oplichs
date ton or after]  date peica optichs at  granted lapsed  exercised at end of year

beginning Proceeds Date Ne. of Fair valug

of year On isste Yested received  issued shares gre]ate
issued %

CONSOLIDATEL THE COMBPANY

20 REBERVES :
sital profils 364
- (19,3791
P2,8T

Foreign currency translation

General

Movements During the Yeasr

Foreign currency fransiation : : : :

Balance at baginning of year (5541 . 2207 - -
. l4,838] | {3334 ' :

Nel [ranstation adjustment

(10,3791

Balance a1 end of year
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20 RESERVES it

Nature and purpose of reserves

("apis.:zf profies

Upon dispesal of revalued assels, any related revalustion increment standing to the credil of the assel revaluation
reserve is ransferred 1o the capital prolils reserve.

ffJI’{’I&}'l LUFTEncy U’{IHSJC{I’[OFI

The forelgn currency franslation reserve records the foreign currency differences arising from the translalion of
-suslaining {oreign operations, the translation of lransactions thal hedge the Company's nel investment i a foreign
operation or the transtalien of foreign carrency monelary ilems ferming part of the net investmeant in a self-sustaining
nperation. Refer to accounting policy Note 1tk

Ceneral
The amounl standing 1o the crec

non-speciiic [FLrposes

| of the general reserve resulled from prior peried aliocations of retained profis for

CONBOLIDAYTED THE COMPANY

21 RETAINED PROFITS : : :
Retained profits at beginning of year 28,700 FH5RZY WAV 18,305
het profit atiribuiable to members of the parenl enliy 14,641 ‘%1 8‘?’?{ : 7,830
Dividends 27 {5 5?3] : (1,723

Retained profits ab end of year 37 768

22 DIVIDENDS

Diwvidends paid by the Company ara:
Final 2003 fulty franked ordinary dividend of : :
17 cenls per share, paid on 1 July 2603 - £,637
interim 2604 fuily franked ordinary dividend of : '
14 canlts per share {2003 13 centz),
paid on 19 Seoember 2003

since 31 March 2004, directors have declared a fully franked Mnal dividend of 19 cenls per erdinary share, amounting o
$7.610,000, payable on 1 July 2004, The Hnancial effect of this dividend has not besn brought o zccount in the financisl
stalermients for the year ended 31 March 2004 1 “Mote Twel

L
I

All dividends paid or declared by the Company since the end of the previous Bnanciat year carry franking credits wath a 30%
fay rale.

CONBAOLIDAYTED THE COMPANY

Dividend franking account

20% franking credils available to shareholders for : : :
subseguent inancial years 6,101 : 4833 : 5871 1158

[a] franking credils that witl from tha payment of the ¢ W iax liability

ib} franking debits that will arise Trom the payment of dividends recognised as a Hability 3t vear end [the 2003 financial
year anlyl and

ot of dividends recognised as receivahles sl year end.

lcl franking credils that wilt & am the rec

The abilily to use the franking account credits s dependent upon there being sufflicient available prefits o dectare dvidends.
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22 DIVIDENDS ombnad

Transfer of franking credits to the parent entity

I accordance with the New Business Tax System [Consolidation] Act [No. 1) 2002, ali members of the tax consolidated

group sperale ane franking account maintained by he parent entity.

The amount of franking credils available 1o shareholders disclosed as at 31 March 2004 has been measured in

sucerdance with the abovernenlt:

ored Act, which represents all of the franking credils previously altributable to the

parant enlity and all of ils 100% whoily owned Australian subsidiaries.
Framking credils of $3,697, 000 were translerred from the wholly-owned Australian entities 1o the parent enlity at the lime
hese enlities entered Lhe tax consolidated group.

Comparalive informalion for 2003 has nol heen restated for this change i altribution. Had the comparative informaticn
been calcalated on the new attribution basis, “the franking credits available” balance as al 31 March 2003 would read -
The Campany: $4,792 000, reflecting the tatal number of “franking credits available” to

31 March 2063,

[ax consolidated enlity as at

CONSOLIDATED

23 OUTSIDE EQUITY INTERESTS

Outbside equity inlerests in controlled entilies comprise:
interests in retained orofils held by ouiside eguiy interests al

nning of the year
interests in nel profit/lless) from ordinary activities a

frer income [ax

; = i dividends paid
Adiustment arising on acguisition of ouiside eguiy interests

retained profils &l the end of the year

conlributed eguity

SryiEs

b5 in re

CONSOLIDATEL THE COMBANY

24 TAOTAL EQUITY RECONCILIATION

Totat equily al beginning of year 126,491 © 127843 116,667 118,479

Torai changes in parent entily interest in equity recogrised
in staterment of fnancial performance 9.803 80467 2,364 7,830
Transactions with swnrers as swners:
Coniribulions of equity 19 4,260 1EBY 4,260 1,881
Dividends 22 (5,873t : [11,723) . {8,573 011,723
e 765 [79) : 5

Totai changes in sulside equily inferesls

Total equily al end of year 135,746 118,657

128,431 "n7,718

25 COMMITMENTS AND CONTINGENT LIABILITIES

The estimaied maximarn ar comsEnitments z atemenls

g contingent fabililies not provided for in the financia
of the consolidaled enlity as at 3% March 2004 are sel oul below:
A. COMMITMENTS

Superannuation commitments

The Company and its controlied entilies conlribule o pocupaticnal superannualicn
employess, The consolidated antily currently cordribule:

acoumulated benafitst plans for
at least the slalulory percentage, of employees’ “ordinary time

sarnings’, required in each jurisdiction in which if operates.
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CONBAOLIDAYTED THE COMPANY

25 COMMITMENTE AND
CONTINGENT LIABILITIES omiivacd

A, COMMITMENTS conisned

Capital expenditure commitments : : ‘ :
Flanl and equipment: payable within one year 923 | 1,713 2864 -
Lease rentai commitments : ' : '
Fulure operating lease renlals of properly, plant
and equipmenl payablie: : :

Within one year 3,670 4,319

Later [han one year bul not later than five years 4,607
Later han fve years 3
8,929

menent undar operating isases sxpiring over terms of up o six
Leases guwrdl iy [‘TL.\-'IJL, l?’w— Luqc""dal‘ed entity with a righl of renewal at which Bme ali terms are re

negolisted,

Lease commilments in respect of fnance leases are disciosed in Note 28
THE COMBANY

B. CONTINGENT LIABILITIES

Guarantees
Bank facilities of relaled entilies are secured by guarantees from the Company in the

{oliowing amounts:

hip} 2780 0 2,709

Crossmarik Asia Pazific ljpint venture partners

Auslralian Hospiltalily imports By Lid lassocialet 275 -
Reward Supply Co. Py Lid [controlled entily 271 -
Mational Service Providers Pty Lid fcontrolied entity) - 320

Partnership Lizbilities

A controlisd enlity, Strategic Retail Performance Phy Lid, as a 59% partner in a joinl venlure partnership, s jointly and
severatly Liable for 160% of all liab s incurred by that partnershio. The a hip are sl_'[f

+f the oarl fient to meet
such labilities |refer Mote 28] Total partnarship liabitties amounled to $9,620,600 2t 31 March 2004 12003 $7,994,0008 in
addition, a maximusm of $1,148.800 may be payable by the partnership over the next two yeare in connection with the
uisitiocn ol the MNabtiornwide Food Brokers business in July Z9G3. Any such paymenis are contingent upon the

A

achisvemend of cerlain performance hurdles.

C. PURCHASE OF CONTROLLED ENTITIES AND BUSINESSES

During a previcus year, a conirolied enlity, ALS Canada Lid, entersd inte an agreemenl o purchase the Chemex
Laboratories grosg. Pursuant Lo the purchaze agresment a maximum ol an additional CADS 500 G0 1ALUDA, 263,060 plus
interest may be payable f cerlain performance hurdles are achisved over the next financiat year Ne amounl was paid or
payahle in respect of this '."angemeﬁl‘ durirg the year ended 31 March 2004

During a previous year, a conlrolled entily, Bushland Preducts Py Lid, entered into an agresment lo purchase the
Fanamex Pacific businesses. PLE?'SLE::]:’H to Ihe purchase agresment a maximum of an additional $415,000 may be payable
rtain performance hurdles are achieved over the next three years. No amounl was paid or payable in respecd of this
arrangernent during the year ended 31 March 2964,

As the achisvernent of the above performance hurdles s uncertain, ne liabiidy has been recognised as at the end of
financial year in respect of these arrangemer
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CONSODLIDATEL THE COMBANY

26 LEABE LIABILITIES

Included as lease Labilites are the present values of future
rentals for leased assels capilalisad: : :
Cursent 900 56

Mon-current 1,813 1,244 -
A i i 808 -
Lease commidments in respect of capitatised linance
leases are payable: :
Within one year 984 &bt
Laler than one year but not later than five years 1,984 1,334

2970 0 199
(287 © g7l

Future finance charges

Totai lease lability 2,713 i

The consolidated enlity lsases glant and equipment undar finan
end of the lease terms the consclidatad entity generally has the option fo purchase the equipment ab a pereentace of

markel value - a price deemed to he a bargain purchases oplion.

27 PARTICULARS IN RELATION TO CONTROLLED ENTITIES

Company
Campbeli Brothers Limsted Alst

Controtled entities

Susiralian Laboralory Services Py Lid Aust 190 1910
ALS Analytical Testing [Shanghail Co. Lid 2 China 190 -
LS Bolevia Lida 3 Holivia 190 190
ALS Canrada Lid 4 Canrada 190 1¢0

ALSMK, A de OV 3 Mexico 190 1910
ALS-Indsquim, SA. de CM (formerly Invesligacion v
Desarrollo Quimice, SA de Y] 5 Mexico 70 70
Sislemas beologicos Indequim, SA de OV 3 Mexico 190 1910
ALS [Barbades| i 3 Barbados 190 1910
ALS Chernex Scuth Africa iProprietary] Lig 2 Soulh Africa 190 -
ALS Brasil ttda Hormerly Bondar Clagg Brasil Lidat 3 Brazil 190 1910
Bondar Clegg de Mexico SA de OV 5 Mexico 190 1910
Chemex Labs SA de OV 3 Mexico 190 1910
ALS Peru S.A. 3 Peru 190 1910
ALS Palagonia S.A. 5 Chile 190 1910
ALS Geolab SRL 5 Argentina 190 1910
ALS Technic Sirgapore; Ple Lid Sir 190 1910
ALS Tachnichem [HK| Pty Lid iz 190 1910
ASL International L1d 3 Barbados 190 1910
i 3 indonesia 40 40
shland Prodgucts Py Lid Aust 190 1910
v Export Lid hZ 57 57

Campbeli Brothers Trading Py Lid Aust 190 1910

Campbeli Cleantec [Asial Pie Lid Singapore 190 -

Carpi Lid FNG 190 1910
Panamex Faciic [PNG} Lid FMNG 190 1910
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27 PARTICULARS IN RELATION TO CONTROLLED ENTITIES vt

Controlled entities contineed

CaL Campbetl Brothers USA, inc LIS A 109 109
ALS USA, Inc LISA g g
Fasmamex P . ine [formerty Panamex Zxport, Inc 5S4 109 109

KBt 5, Ino 2 American Samoa 109 -
§ al Service Providers Py Lid bust 109 109
RS Pest Holdings Fry Lid
Hormerly Roto-Roeoler Auslralia Pty Lid) Ausk 109 109

NSF Pest Control Fly Lid Last 109 109
RSE Holdings Pty Lid
Hormerly Rote Hooter Austratia Tolal Care Pty Lid] Aust 109 109
MEP Managemant Py Lid Aust 109 109
Pofade Py Lid Last 109 109
Grace Bros. Carpel Cleaning Piy Ltd
[farmerly Home Yalel Piy Lid) atf RGM Unil Trast Mo 1 8 Lasl 109 109
Sinwii Pey Ltd Last 109 109

giene Services Ply Lid

o Qe Py il Ausl 04 04
NEF Telamarkeling Fly £1d Lasl 109 109
Myer Home Services Ply Did ath REM Unit Trust Mo 2 Ausk 109 109

WSF DOry Cleaning Py Lid Last 109 109

het 7 NZ g g

Rolo-Rooler §

Crion Exporl SARL Wallis |s 27 27
Fanamex Facific Lid MNZ 108 108
Froclean Lid NZ 109 109
Reward Supply Ce. Pry Lid Last 109 109

Feward Supply Co. RGPy £td

Hormarty Grace Bros Mome Services Ply Lid b Aust 40 109
Currey [N.QL] Pry Lid i Aast 09
Whitsunday Calering Supplies Pty Lid ! bast 109 -
Atbert Crocker & Son Py Lid Lasl 109 109
Reward Supply Co. [N.T.1 Py Lia At 51 51
Parker Sales & Service Ply Lid Ausk 27 27
Strategic Retail Farformance Ply Lid Last 109 109
Footnotes
1. Controtled enifties acquired during the year
2. Controlled entitics incorporated during the year
3. Controlled entity formed from the merger of 1T Bolivia Ltda and Bondar Clege Botivig Lida.
4. During the year, the Comadion eniities of No. 223 Seabright Floldings Ltd and Bondaer Clegg Canada Lid, were merged info ALS Canerda Lid.

Lir

. Controtled eniities with o financial year end of 31 December, which differs to the Company’ year end of 31 March.

. Controffed entity, ACN 002 804 083 Pey Lid (formerly Grece Bros Carpet Cleaning Pty Lid), was voluntarily deregistered
effective 11 February 2004, There wes no profit or loss on the voluntary Hguidation.

7. This controtled entity is currently in the process of being voluntarily deregistered. There will be ne profit or loss on the voluntery
tiguidation.
This controfled entity is in the process of chemging its name.
This controlled entity was previously 100% owned by Nationel Services Providers Pty Lid. During the year, the entily was trans-
Serred to ownership of Reward Supply Co. Pry Lid. It sold 20% of s equity to minority Daferesis as part of the entityy acguisition of
Currey (N.Q.} Py Lid end Whitsunday Catering Supplies Piy Led.

Rafer lo Note 31 for delails of segment profit from ordinasy activities and Nole 32 §iil for details of acguisitions.

he Company owns 160% of the issued capital of Campbetl Brothers Limited Superannuation Ply Lid, bul conlrot does

nol exisl, as sel sul in that company's constitulion,
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2B INVESTMENTSE ACCOUNTED FOR USING THE EQUITY METHOD

Three cordrolied entities bold the fotlowing investmants:

CONSOLIDATED

ALS Technichem : _ : :

[Malaysial Sdn Bhd ™ Laboratery services 3 Becember 40 40 1,468 1,790
Airtime Sales Australia Ply Lig® Retai hrokerage services 31 March 50 - 447 -
Retaid hrokerage services 31 March 50 20 690 422

Retait hrokerage services 31 March 50 50 85% 2,074

Crosamark Mew Zealand b1d ¥

Crosamark Asia Pa

Sustralian Hospitality Glassware

lrnpors Piy Lid™ imporlter / distribuior 31 darch . B

{1) Associate. {2) Joint venture entity {parinership).

CONBOLIDATED

Results of assoclates and joint venture entity

Share of asscciates’ and eint venlure entily's:

Frofit from ordinary activilies belore income tax expense and
amortisalion of geodwill and development costs

Amaortisation of goodwstl and developmeand costs

Frofit from ordinary activilies before income lax expense

[z

income tax expense relating to profil friom ordinary activi

Share

icint venlure entity's retained profits at

Ife heginning of the financial year

Cest of investments
Dividends received [rom assceciats

Deferred lax assel recognised on acguisilion of business by joint venture

Carrying ameunl of investmenls al end of vear

Sumrmary of performance and financial position of associates and joint venture entity

The consalidated enlity's share of aggregale profits / flesses], assets and Gabiities of

aEsollaias o

sl joint vantura enld

MNel profit

Currenl assst
Mon-currenl assets

Current liabilities
Mon-current lizbilities

Totai abititizs

Mel assets
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28 DIRECTORE' AND EXECUTIVES'
REMUNERATION

Directors’ remuneration
The rumber of direclors of the Company whase rermnuneration from
the Company or any relaled parly ils within the milowing bands:

F10000 - %19,999 1 -
f300000 - $39,999 1 -
40,000 - %49,999 1 3
Fe0.000 - %59,999 2 i
80,000 - %89,999 - i
90,000 - %99,999 1 -
$200,900 - $299,997 1 -
$490.000 - $499,997 - i
TAR,000 - $459,997 -

Total ne paid or ble, or othearwise mads available,

toall directers of the Company and controlisd entilias from

the Company, or any related party [includa s paid 1o nen-

executive directors of the Sompany of $364,060 (2003 $249.600)

and the inceme of non-resident execulive direclors of conlrotled : : :

{oreign enlities} 13,776,593 2,781,453 257,355 748,308

Superannuation and retirement paymenis

Coniribulions by the Company on behall of directors of the

Company and controlied entities o the Campbell Brothers

Superannuation Fund in accordance wilh Superannuaiion :

Guarantee tegislation® : 19,409 72402
Retirement allowance paid o a director of the Company® 187,208 -

206,617

19,409 1 22402
187,208 -

206,617

22,402

* Atlewances are payable al the lime of retire
el

enl of nor-executive direclors in accordance with the terms of Direclors’
19 Allowance agresmeants, approved by shareholders ¢ rpany in generatl mesting on 14 duly 1992 These

allowances are reduced by the amounis of any accumulated benefits accruing 1o such directors during their tes
pffice under the terms of the Campbeil Brothers Superannuation Fund.

Executives’ remuneration
The remuneration of execubives whe work whally or mainly oulside Austratia is nol inciuded in this disclosura.

The number of execulive officers whose remuneration from enlitis
within the foliowing bands:

i the consolidated enldy or related parties lalls

$120,000 - §129.999 H

$140,000 - 149,999 2 -

165,000 - §149.999 H 1

$180,000 - $189,9%9 2 - 1
$208,000 - §209999 - 2 - z
$210000 - $219,9%9 1 - 1 -
$220,000 - §229999 1 - -
$230,000 - $239,9%9 1 i 1 1
$240,000 - §249 999 1 - 1

F270,000 - 279,999 1 - 1 -
$280,000 - $289 999 : 1 : : : 1 : 1
$380,000 - 389,999 5 - H : - : 1
$410,000 - $419999 5 - H : - 1
420,000 - 429999 5 1 5 - : 1 : -
F490,000 - $499.999 - 1
TARO000 - 459,999

Tolal i
or ent

axeolbive off

e f ved, or due and receivable from the Company
he cor ated enlity or related parties by

icers whose income s $160,000 ar more

| 2393976
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30 RELATED PARTIES
Birectors

The dir
Mr R JWhite, Me R C Campbell [retired 26 August 20038 MrA 1 iove, Mez N Withaail, Mr M D Kriswaldl, Mr G ) MoGralh
[agpointed 1 dune 20031, Mr R G Hiit [2ppointed 28 Octeber 2903] and Mr B R Brown IManaging Director].

Details of ranse erting remuneration and retirement benefils, are sel out in Note 29

clors of the Company in office any lime during the year wers:

ions wilh direc

Employee Shave Plan loans o divectors

In accordance wilk the terms of the Empleyee Share Flan for employses of the consolidated enlity, Me B R Brown
Managing Director of the Company has a loan outstanding at the end of Lwa— year of $22 006G 12003: $30,000]. During the
year, $8,600 [2003: 87,000} was repaid Trom dividends received. Ne in arged on this loan.

The following directors of controlled entities have loans cutstanding in accordance with the terms of the Employee Share
Pian for emiployees of the consolidated entity: G Affleck, A Auslin, H Blak R G Fess, D Gie, B Kidmister, T hy, S Skinner,
N Thkompson and D Tregurtha. The aco te balance outslanding al the end of the year was $295,600 (2003 $295,009].
Loans ingreased $31,000 12003: $33,00C] during the year A total of $31,00C [2003: $28,600] was
from dividends recaived. These foans are on lerms and condilions no moere favourabie than loans available o other
emplovess under the Empleyes Share Plan.

-l

repaid during the year

S

Other transactions with the C,'ompfm\-' or its controfled emtities
Mirs N Wirthnall was a director of Darling Bowns Foods Limited until February 2604 which purchased goods and services
from: the consotidaled entity in the ordinary course of business.

Mrs N Withnatl s 2 consuliant to Minter Zllison Lawyers which renders services o the consotidated entily in the ordinary
zourse of busis
e 3 Krigwaidl is a o
[his company in the ardirary course of bus

15 wilh

sorp-Metway Lid. The consolidated entily enters inlo financial markel transa
i

Mr R Il s 2 director of Parmalat Austratia Lid which during the erdinary course of its business s goods and

onsolidated entity on an arms lenglh basis.

SEMVICES h'ﬂr [+
& oo
anli

srolled antily paid rent on leased premises ownead by a related enlity of Mr 8 G Foss, a director of a controlied

y. Renl paid during the year amounted Lo $ 8l 12003: $37,734).

Transaclions entered inte during the year with direclors of the Company and ils controlied entities or with their director-
related entilies which are within normal custorner, supplier, empleyes or shareholder relationships on lerms and
condilions no more faveurable than those available o therr customers, suppliers, a—mployua—s or sharehclders include:

=if i liew of the

» participation in the Company's Dividend Reinvestment Plan whereby orilinary shares were allot

sayment in cash of dividends on ordinary shares,

»acquisition of shares and eptions in the Company under txeculive Option and Employes Share Plans;

¢ dividends from shares hetd in the Company;

» purchase and sales of goods and services and

o cordracts of emiployment and reimbursement of expenses.

Directors” hotdings of shares and share options

The interests of direclors and their director-related entiliezs in shares and share options in the Cempany &t year-end wers:
L40,417% 12003: 1,214 844) tssued ordinary sha and 75,000 [2063:125,608) options over uni
The decrease in interests of direclors and their director-related entities is due mainty to the retirement of Mr R 2
Camphbell during the year Al the end of last year, shares ated Lo hire were 947,468,

sued oriinary shares.

&

i by hirm and enti

b in the Direclors’ Regorl dus o share
!or's' Reoort and the inclusion in thalt Beport of

[The balance of issued crdinary shares differs from ihe holdings dis
ransactions scourring belween balance dale and the dale of the Bire
sl by directors of the Company).

fisclos

non-ceniroliing, director-related entity holdings 2
Directors’ transdctions in shetres and share options

During the year, direclors and their director-related enties wers issued 2,144 shares under the Dividend Reimvestment
Pian, acguired 185,184 shares via on-market purcha and sold 276 030 shares via on-markel sales, & batance of 885 727
shares relating to Mr R C Campbeils interests were removed from forming part of dir 5

During the year, 50,000 sptions previousty granted e the Managing Director in 1999, were exe
a1 84 36 per aption. The markel value of the shares a1 the date of exercise was $4.00.
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20 RELATED PARTIEE oonineal

Controlied entities

Setails of inleresis in contrelied enlities are sel cul in Noles 32 and 27, Delails of deatings with these eniities are set oul below:
The Compary maintains accounts with group entities to finance certain sxpendilures in those entities [refer Note 8
interest is charged on the oulstanding balance of these accounis [refer Note 2L

he Company supplied chemical products o the Bushland Producis, National Service Prowid

groups in the normal course of business and on normal terms and conditions.

ard Reward Supply

c

The aggregale amounls receivable from wholly-owned controlied entities by the Company al balance date are disclosed
in Mole 8 and the aggregale amounts payable o wholly-owned contretled entities by the Company al halance date are
sed in Nole 37

Dividends received or due and re

dis

onlrotled enl#iss are disclosed in Note 2

sovabile by the Cempany from whally-owned -

Associated entities

Details of vestments in incorporated associates and a joint veniure partnership are sel oot in Notes 11 and 28, Belails
of deatings with these enlities are sel oul below:

The consolidaled entity advanced a loan Lo Crossmark Mew Zealand Limited (o finance business acguisitions {refer Nole 8,

doint venture partnership, Croz
normal course of busine

5 sates and merchandising services o the Company in the
2 and on normal le!'n; and coni |l|u_\.r.>s_

Superannuatian fund
Details of the consolidated entity's employee seperannuation fund are set out in Note 254,

21 SEGMENT REPODRTING
Prémary reporting - Business segments

he malor products [ ser fram which the consolidated enlity’s segments derive ravenue are:
Business segments Producis / services
Laboratory Services Frovision of consulling and analytical laberalory services.
Consumer Manufacture and distributicn of consumer products and cleaning agenls.
"I [rizution of consumer producls and services.
industrial Manufacture and distribulion of industriat cleamng agents and chemicals.

Dislribution of nen-foeod consumat 1o the heallhoare,

feisure industr

itality and

intzrsegment pricing is determired onan arms-length basis.

LABDRATAORY SERVIDEER LCONSUMER INDUSTRIAL HEAMINATIONS CONSOLIOATED

Revenue
Exlornal segmenl revenus 123,937 114403 127,899 102104 140,397 113999 - - 392,233 240,504
infer-segment revenue - . - - 1,063 1541 {1 06831 11.540] -
Tolat segrent ravanue 123,937 114403 127,899 141,460 1 063! 11.541) 392,233 260,504
Unadlocated revenue 137 a2
Total revenue 392,370 240583
Segment contribution
Seqmenl rasull befors

Ao o ol goodwil 21,262 5,696 5848 9,325 i - - 36,283 94822
Share of nel pr'm‘.i%‘ { Hlasat of

equity & nted inveslmenls 235 {484} 55 - - - " {2491 548
Tetal segment contribution 21,497 5,212 9,328 - - 36,034 2.8
Frofit
Seqmaenl resull alter

armoertisation al goodwitl 20,337 14848 4,558 4,312 8,491 133 - - 33,3B3 24,994
Share of rel profit of equity

scceunted inveslroensls 235 453 {484] 54 - - - - {2491
Unatlocated corporate axpenses {11,625]

Frolil frors erdingry aclid

el noome lax 21,509
HOrne S expense {6, 983]

Net profit 14 6{}6
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311 SEGMENT REPDORTING o
Primary reporting - Business segments comiiced

LABORATORY SERVICES CDODNBLUMER INDLIBTRIAL ELIMINATHONS TCONBDLIDATED

Amortisation and depreciation

Amortizalion of good 925 1.4 1,141 1,536 834 [k - - 2,908 435
Depreciation and other amortisalion 6,813 FARD 2,507 2491 3,381 2414 - - 12,701 12,4680
Unallecaled corporate depreciation

and amoriisalion 167 144
Total amortisation and depreciation 15,768 15459
MNan-cash axpenses other than

depreciabion and amorlisaian 1,358 {EN 48 833 85 47 - - 1,581 1,020
Urallocated corporate

ANT-CHST SX[ENERS 226}
Total non-cash expenses 1,278 1030
Assels
Segmenl assels 78,255 Y93I 94,392 9TBE %029 ML - - 263,676
Eguiry accaunled inveslmenls 1469 1590 1,991 2498 - - - - 3,460
Unallecated corporate asaets 17,209
Consolidated total assets 284,348
Liahitities
Segmenl Labitities 12,064 12830 13701 12096 14,983 12104 - - 40,748 28740
Uralloested corporale lashililies 107,881 107 438
Consolidated total {iabitities 148,599
Kon-current assets
Acgaisilions al non-current sssels F,307 TATE 1,534 44T 1,879 734 - - 12,728
Ursllosstad corporste andguisitions 145
Total acquisitions of non-current assets 12,868

Secondary reporting - Geographical segments

The censolidaled enlity’s business segments operate geographically as follows:

Geographicat segments Products / services

Lusiralasia Provision of consulting and anatylical laboratery services.
Marufacture and distribution of consumer and induslrial cleaning aoents and chemicats.
Distribulion of censumer products and senaces.

Distribution of non-foed consumables tothe healthcare, building services, hospilality and
leisure induslries,
Lmericas Provesion of consuliing and analylical laboratory services.
istribubion of consumer products,
Distribution of consum rovdict
Other Provision of consulting ang anatylical laboratery services.
Marufacture and distribution of consumear products.

AUBTRALASIA AMERICAR DTHER? TCONBDLIDATED

External segmant revenue by location of costorners 29278% 268 H02 77,040 22,51 392,370 240588
Segment assels by lecation of assels 224,012 2070 44,479 18,856 17423 2B4,348 V28467
Aoguisilions ol non-curment sssels 74633 3486 4,652 BARY BE0 £2% 12,868 17 Ew3

Comprises Asia and Papus Mew Suines,
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CONBAOLIDAYTED THE COMPANY

22 NDTES TDO THE STATEMENTS
OF CASKH FLOWS

[ii Recenciliation of cash

Forthe purposes of ternents of Cash Flows, cas

irciudes cash assets nel of outstanding bank overdr

The cash as al the end of the financial year as shown in
I
iterns in the Statements of Financ :
Cash assels 7 7217
Bank oweraralt 17 (728)

Statements of Cash Flows iz reconciled to the related

i as [otleas:

_ 6,492 ¢
(it] Recenciliation of profit from ordinary activities after
ihcome tax to net cash provided by operating activities

Frofit from ordinary aclivities alter income lax 14,606 11RER 2,364 7,830

Addifiess] iterms classified as investing / financing activilies:

Dnvidends recevable - - - 14, 500)
[Profitifloss on sale of property, plant and sguipment 3% &7 32 [£2]
Finance changes on capitalised leases 142 123 7 1

tess| non cash ilems:

isalicn OB RATY 0778 1495

Armounts set aside [ provisions 826 51 £133) {18B)
Depraciation C9.997 0 10,280 2,948 2,955
invenlarias written off 216 149 18 51
Had debls wiitlen off 433 423 13 47
Wrile down invalue of investment - 437 - -
Share of associates” and joinl venture’s nel [profit] / loss 249 [548) - -
Unrealised foreign currency lgain] / loss - - 183 152
Net cash provided by eperating activities before

change in assets and liabi 32079 27444 7,207 LY

Change in assels and liahilities during the Enancial year:

lIncrease] / dec i amounts ewing by controlizd entities - -

[Increasel f decrease in trade and other dehlors . 15,454] ¢ 7507
Increasel / decrease in invenlories 338 |
[Increasel f decrease in other currenl ass : 1,215 1989)
iIncrease| in product dispeansers and development costs {1,219 (1433
[Decrease] / increase in irade and other creditors [3348) 1G5
Decrease| [ increase in taxslion provisions ©{1,403) 1,517
[Decraass] [ increass i deferred revenue 121 [147]
Nt cash provided by / lused inf operaling activities 25,225 ¢ 29127

tiil Acquisition of controlled entities and businesses

CONTRDLLED ENTITIES AND BUSINEEEBES DATE ACAUIRED INTEREST COMNBIDERATIDN
ACGLUIRED DURING THE YVEAR ACGUIRED %o ®000
Currey [N.Q.J Pry Lid 30 Novermnber 2003 160 2,585
Whitsunday Calering Supplies Ply Lid 1 December 2003 160 1,444

Businesses acquired during the year [al 1 dugust - 1 Deea

mber 2003 160 10,580

(1) Businesses dequived have been absorbed into controlled entities.




Caseghell Brochers Dimiced nad d00 Cenvealicd Fnvisies

“t THE FINANCIAL STATEMENTS

For rhe year eunded 33 March 2004

32 NOTES TO THE STATEMENTS OF CASHM FLOWS oainued

{iiil Acguisition of controtled entities and businesses cmntinuad

Detais of the acguisiions are as fotlows:

Tolal sideralion

el

yoaquiy investmenl in Reward Sueply To. NG Py Lid

Consideration payabis in fulure years

Cash acguired

Gitflow of cash

Fair vaive of net assels acquired:

Froperty, planl and equipment

intanzibles
ImvEniorias

Trade deblors
Grher debtors and

Fulure income tax benefi

Cash assels

Provisicns
Lease liabilities

Bank leans and overdralls

srepaymenls

hel assels ab date of acguisilion

Cutside equily interes! at acquisilion

Goodwill on acguisition

Consideration

{ivl Dividends paid
Dividends paid during the year totalled $12,236,00C 12063 $11,454, 0008 Of this, $2 908 G0G (2003: $1,794,009) was

lv

CONBOLIDATED

14,765 4590
{800) -
{1,060 -
61 1 [1,131)
13,016 5459
1,876 334
Lh6 -
£,096 2,012
2019 0 3171
140 387
141 1801
(s 1,131
12997) ¢ 12,128)
t615) 1400
{557) (904]
{1,081 (320]
- {50}
£,237 78
- [352)
16,518 |

reinvested under the Dividend Re-investment Plan, and $150,000 [2003: $140,0C0] was atiributable to the repayment

ol emiployee share loans in accordance with

$9.172,0G0 12003: $9,708,609].

Non-cash financing activities

the Employee Share Plan, The amount of dividend paid in cash was

During the financial year the conschidated enlity acguired property, plant and equipment with an aggregate fair value
5f $1,609,G00 (2003 $583,000} by means of finance leases lthe Company: $128,000; 2003 nii].
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33 ADDITIONAL FINANCIAL INSTRUMENTS DISCLOSURE

(&) Interest rate risk

The censolidated entily enters inlo mlerast rate swagps and inleresl rate eptions 1o manage cash flow risks assooated
wilh floating interest rales on borrowings.
Interesi rate T!’S}\‘ {’.'.’(P(JSIH'{‘.S

The conselidated entily's exposure o inlerest rale risk and the effective weighted average interest rate for classes of

fnancial assets and linancial Gabdilizs are set oul below:

2004

Financial Assets

Cash assets 7 7,217 - - - 7,217 1. 1%

Hecevakles B 441 - - £7,7%4 48,457 4 B%

7878 - - &7.794 704874

Financial Liabilities

Fayables 14 - - - 43532 33937 nia
17 78 544 - - - 8 a4 5.7%
17 - 200 1,813 - Z.713 7. 7%
4 - - - - - nfa

4 9193 - - - 2,193 5.0%

107,737 932 144,382

nleresl rate conlyacts
Inolisral principal amoeunts| [34 139 5,040 79,139
20063
Financial Assets
Cash assets 7 4,858 - - - &858 1.3%
Hecepables ] - - - 4 G74 44 076 nia
46,858 - - &4 G746 70,734
Financial Liabilities
Fayables 14 - - - 32347 32347 nfa
Bank ovaerdrafls and loans 17 90833 - - - 90833 5. 0%
Eegse babidilies 17 - B4 1,244 - 1,808 7.8%
BF : 14 - - - 44587 &,657 nia
3 14 8,742 - - - @78z 5.3%
79,415 Ba4 1.244 32,604 140,427
nleresl rate conlracts
wal principal ameunts| [35,151¢ 5,090 30,151

*

The weighiled average effective inlerest rate on bank sverdralls and loans incorporales the effect of interesl rale contracts,
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32 ADDITIONAL FINANCIAL INSTRUMENTE DISCLOSURE i

tb} Foreign exchange risk

The censclidated entilty borrows funds in foreign currer 1o hedge i3 inveslmenls in foreign controlied entit
dalted ent:ly enters into forward {oreign exchange contracts in line wilh i3 policy o
sates and purchase commilmanls denaminated

& propo
i foreign currencies |principaliy US dol
Euros] in ezch menth. The terms of these commitments are generally iess than thres months. The amount of
ardicipated future sales and purchases is fo stin fight of current condili

e, The AtlD-equivalents of gross value

carl < and

A1 c]ﬂll\.,I[ch

AERTE
5 iof forweard

‘I"Blg[‘e .'TTN'KE['B, CLSERIMEr o

commidments te supplers and experen
ab 31 March 2004 were:

gn exchange conls

COMNBOLIDATED

Buy US deitar
Sell US doltars *
Bay Eures *

=

ali conlracts maturing not ialer than one year
te] Credit risk exposures

Cradil risk represents the koss thal would be recognised if counlerparties &

P o perform as
Recognised finmeiad instruments

The credil risk on linanciat assets of the consolidated entity which t
silion is [he carrying amount, nel of any pro

wave been recogaised on the statement of financial
sion for doukiful debis,

13t risk by un

The consclidaled enlily minimises concentrations of on akirg transactions with a large number of

customers,

country o individual cuslor

The consolic ntity s nal masterially exposed o oany individual :
; 12003: 37.5%:, Consumer 29.5%

Concenirativns of credil risk on frade ¢ Laboratory Serv
12003: 3C.8%, Industrial 33.6% [2003: 31.7%].
Uinrecognised financiut instruments

Credit risk on inler
cial position is minimal as count
ined by a recognised ral

lors

H

sl rate and lore

n exchange contr:
rlies are large

h have nol been recognised on lhe sialement of
straliae and international banks with acceptable cradil

i

i

£
i
W

finz

agency.

sk an interest rate contracts s imited to the net amount 1o be received from counterparbies on conlracts
vourable 1o the consolidated entity. The accrued amount due o the consolidated entily at 31 March 2004
armounied to 11,008 [2003: nili.

The maximum credii risk exposure on fereign cur

ncy cordracts is the fuit
roarly fail to pay the amount whi
enlily. The exposure al 31 March 2004 is quantiied in Note 5] shove.

armount the consclidaled entity pays when
nsolidat

4

&0

rnenk coours, shootd the count

chol s commilted fo opay the oo

4} Net fair vatues of financial assets and liabilities

The carrying amounts of lnancial assets and ahilities recognised in the stalement of financial pos
their fair vaiues.

o APProRimate

The valualion of Enancial instruments not recogn
estimated amounls which the o

ai in the statemenl of iinancial sesition, delailed below, re 5 B
orsotidated entily would expect Lo lpayl or receive to terminale the conlra
s, or replace the contracts al their markel rates at reporting dale. is based on independent

s oand delermined wsing standard vaiuation technigues.

sl nel of

fransaclion cos
markel guols
CONSQLIDATED

interest rale contracts - refer Note 33 [a)

Foarward foreign exchange coniracts - refer Note 33 [hi

34 EVENTE SUBSEQUENT TD BALANCE DATE

=11, AT&ENS SACTHEN

i ol the financial year and th e of this report any
(i the opinien of the directors of the Company, to afect significantly the

‘ulb of those operations or the stale of affairs of the consotidalted entily in

There has not arisen e the intarval bebween the

sy oevenl of @ ma Lard wnusual natuies b
ations of the consclidated entity, the
ent financial years.

L
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CDIRECTURS DECLARATION

e opinion of the directors of Campbell Brothers LimHead:

=il 1 ko 34 are in accordance with the Corporations Act 2060%, including;

[al the linanciat stalements and notes numb

1 giving @ true and fair view of the financial pesition of the Sompany and the consolidated entily as at 31 March

rong and their cash flows, for the

oy [he resulls of their ope

2004 and of their perfermance
year ended on that date; and

Gl complying with Ac

anting Standards in &usiralia and the Corporations Regulations 2601, and

[hi there are reasonable ground believe thal the Company wilt be able to pay Hs debts a5 and when they become

due and payable.

Sigeed in azcerdance wilh a resolalion of the directors:

Vi

R 1 White Dated al Brisbane on 25 May 2004

Chairman

B R Brown Daled at Brisbane on 25 May 2004

Managing Dirgctor
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‘NDEPENDENT AUDIT HEmeIT ........................ .

To the members of Camplbell Brovhers Limired

SCOPE

The financial report and directors’ responsibility

The financial report comprises the

o [he 'nan"aa[ starermnents, and the directe

: "Comipany i an 1’* ’“amphti’ Hrothers Limiled and its controlled enlit

ash flows, accompanying notes
Brothers Limited

for the year ended 21 March 2004, The Consolidated Entity compri
durirg that year

hoth the

jory and e wation of the fin

The direclors of [he Company ar

spensible for the prep

g and {air

accordance with the C ions Act 20070 This includes responsibility for the maintenance of adeguate accow

ol fracd and ern

records and internal controls that are designed (o prevenl and de clicies anr_*}

v, and for the accounting g

acceunling estimates inherent in the financiai report.

Audit approach

We conducted an indepandenl audit in order o sxpress an opinion o the members of the Compary. Our audit was

fan Audiling Standards in order 1o provide reasonable assurance as to whelher the

conducted in accordance wilh Ausl

'

firancist report is free of .ﬂ.JL-Jchl T]iSStalEIT‘ei:‘ﬂ? The 'wFurL of an audil is mfluenced by factors such as the use of

professicnal jrdoemenl, sel Foinie SUAS Ve

al conirol, and the availabilizy of p
ralher than conclusive ewdence. hma" e, an mdu cannot jl_;amnh,a thal al! matersal misstalemne

ave been delected.
We perfermed procedures o assess whether in all material respects the financral report presents fairly, in accordance
wilks the Corporations Act 2001, Australian Accounling Standards and other mandalory financal reporling reguirements
in Ausl
[

ated Entily's Bnancial

@, a view which is consistent with our understanding of the Company's and the Conse

s and cash floews,

i, and of their performance as represented by the resuils of thelr opera

We [ormed sur avdil opinion on the basis of these procedures, which inciuded:

ooexamining, ona lest basis, information to provide evidence supporting the amounts and di
reporl, and

ies and disclosures used and the reasonableness of significant

» o assessing the appropriatensss of the J_nccounting paol:

accounding eslimates made by the directors.

White we considerad the effectiveness of management’s internal controls over financial regorting when determining the

nalure and extent of our procedures, cur audit was nol designed o provide assurance on infernal contre

INDEPENDENCE

Irs conducting cur audit, we [oliowed applicable independence requirernents of Australisn professionat
and the Corporalions Acl 2G0%.

AUDIT ORPINION

ethicsl pronsuncements

[ ur apinion, the financial report of Campbetl Brothers Limited is in accordance with:

[a] the Corporations Act 200%, including:

i Consolid

their performance for the firancial year ended on that date; and

Gl giving a true and fair view of the Company's ar i Enliy's financial pos al 31 March 2004 and of

i) complying with Accounting Standards in Australia and the Sorporations Reguialiens 2001; and

[b] sther mandatory prod snal reporting requiTements in Auslralia.

JA P

KPMG

ot A,

Mitcheli C Petrie Dated at Brisbane on 25 May 2004

Partrear




TWENTY LARGEST SHAREHMOLDERS AE AT 25 MAY 20045

Wistnac Custedian Nominess Limiled

REC Global Services Ausiralia Neminees Py Limiled

[BRCLST A/

Milten Corporation Limited

Faircase Ply Lid

Smersh Investments Py Lid (Smersh A/C)

Camphbel! Brothers Trading Ply Lid
Campheli Bros Emp 5/Plan &/C}

Gardenglen Py Lid
&rgo Irvestments Limited

GIC Gensral Lid

. Mrs Borothy &nne Stewarl

. Malienal Nominses Limited

- Mrs Joyce Selina Minds

. Barrambin Trading Compary Fiy Lid

- Durmacs Py £1d

. Choiseul Imvestmenis Limiled

. Suncorp General insurance Limiled

. Mrs Roma Agnes Hall

. Mrs Joyee BEvelyn Lleyd

- ANZ BExeculors and Trustee Company Limiled

. Wallaby 23 Pty Lid {The P M Winning Famity 4/C)

MNeve Soulth Wales

MNeve Soulth Wales
MNeve Soulth Wales
Quesnsland

Quesnsland

Quesnsland
Quesnsland
Seulh Austratia
Quesnsland
Quesnsland
Victoria
Quesnsland
Quesnsland
Quesnsland
MNeve Soulth Wales
Quesnsland
Quesnsland

Quesnsland

Quesnslang

177,758

750404

509,609

254,175
244,04
245,905
235,134
228,244
227592
281379
214847
212,433

TOTAL

16,915,635

.07
1.05
.24
0.ez
.81
.75
[.64
.61
.61
.59
.57
.57
.55
054

053

27.25
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ODTHER STOCK EXCHANGE REQUIREMENTS
Substantial Shareholders

The number of shares held by substantzal shareholders as disclosed in substanlial shareholding nolices given 1o the
Company as al 25 May 2004 were:

Chalienger Financial Services Group 2,040,720
Statement of Quoted Securities

The Compary’s total number of shares on issue 15 40,050,332 ordinary fully paid shares. Al 25 May 2004 the 1o1al number

of shareholders owning these shares was 5674 on the register of members mamlained by Compulershare inve
Services Ply Lid

27.25% of total issued capital is held by or on behall of the twenty largest shareholdars.

Voting Rights

Under the Company's Conslitulion, avery member entitled 1o vole who is

person of by prowy or by abtorney orin the case of 3 corporation, by representative, shall, upon a show of hands, have one
B B

yale oy

Proxies - Where a member appainls 2 proxies, neither proxy i3 enlitled 1o a vele on a show ol hands.

Polt - On & poll, every member enlitled to vole shall, whether present in person or by proxy or alloraey or, in the

ge ol

& corporalion, by representative, have one vote ary share hLlG L-; he member.

&1 25 May 2602, thare were options over 285,000 unissued ordinary shares held by 10 senior execulbves granted under
an Execulives” Dption and Employee Share Plan, There are no veting rights altached 1o the unizsued ordinary shares.
Woling righis will be attached o the unisswed ordinary shares when the options have been exercised.

Bistribution Schadule of Shareholders

1 - 1060 1,372
o0t - 5,000 3,018
5601 - 1G.C0C 599
0,091 - 160,060 554
100,007 and over 40
5.574 ”

The number of sharsholders each holding less than g marketable parcel of the Comparny's ordinary shares al

2% May 2004 was 81

Uncertificated Share Register

The Company's share registar is totaliy ancertificated. Twe lorms of uncertificated holdings are avaitable o sharehoiders:

¢ bssuer Sponsored holdings: spensored by the Company. Mas the advantage of being uncerlificated withewt the need o ba
sponsored by a stockbroken

¢ Broker Sporsored holdings: sponscred by a stockbroken Thes type is altractive lo regular stockmarket fraders or those
shareholders who have [heir share porifeiio managed by a stockbroken

Heidirg staternenls are issued fo shareholders within b business days alter the end of any moenth inwhich transactions

peour that alter the balance ol your sharesholding.

Stock Exchange Listing

The shares of Campbell Brothers Limited are lisled on the Australan Slock Exchange under the lrade symbol CPB, with
Brisbane being the home exchange. Details of trading aclivily are pubiished in moest daily newspapers, generally under

warizn of Cam Bris.

[ abhbre
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OTHER EHMAREMOLDER INFORMATION

Visit The Company's website a1 www.campbell.com.au for the lalest micrmation on the Company's actaniies.

Share Registry

ifyou have any queslions concerning your CBL sharehold:
Compulershare Imvester Services Ply Lid, They can be contacted by phone on 1300 552 27D iwithin Austratial,
4% 7 3237 2100, by fax on +46% 7 3229 9840 or on the internel 31 www-at.computershare.com

i, share transfers or dividends, please conlact cur Share regisiry,

Annuat Reports

hare Investor

de not wish o continue receiving the annual repert, please contact our Share registry, Computers
w5 Fly Lid
& latest fnny

e, You will still be sent the notice of meeling.

i, o reguesl that the annual reperl not be senl 1o you in it

LSO AL

P Report can be acces o the Company's website al wawwcamph
Changing Your Address?

i you change your address, please promplly netily our Share registrar inwriting. You shouid quote yous SRMN [Shareholder
Reference Number! or HIN [Holder [dentification Number! and also quete your oid address as an added security check.
Direct Daposit into Bank Accounts

ifyou chonse, your CBL dividends can be paid direcliy into a bank, buitding sociely or credil unien account i &ustralia on
the dividend payment date. Delails wil be conlirmed by an advice mailed o you on thal dale. Applicalion forms are
available from the Share registrar

Dividend Reinvestment Plan

iy wanl your dividends reinvesled lo purchase more CEL shares at a discounted price, conlact the Share regislry for a

- ECf,
iz

GRP Application ferm and bxplanatory booklel The current discount is 5% off the weighled average market price,
calculated over the len trading days subsequent to the record dale. Currenlly, the DRF Plan s only open lo shareholders

with registered addresses in Australia or New Zealand.

GENERAL INFORMATION
Registered Gffice

2% Finchiey Streel
Millon Gid 4084
Telephone: 6% 7 3367 7900
Facsimile: 417 3367 8158
www.campbeli.com.au
Company Secretaries
Andraw Austing, B.Bus, A5 A, FOLE
Bripee R Brown, BCom, AALLQ
Auditors
HPRG
Solicitors
Minter Ellison Lawyers
Bankers
Austratia and New Zealand Banking Group Limited
HEBC Bank Australia Limied
Share Registry
Computershare nvestor Senaces Ply Limited
tevel 27, Central Flaza Gne
345 Gueen Strael
Hrisbane Qid 4000
5. 13G0 852 279 lwilhin Auslralis)]
tephone: &% 7 3237 23090
Facsigile: 817 3226 FH6C

www-au.computershare.com
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SHAREHDLDER

TEN YEAHR SUMMARY

Sales Revenle
Furnds Employed

YRVREE YTLR20 ¥RBTRE 3TV T3E 1R148 338239 390,269

Contribiled equiny BEAL  T1aDE T1.8BE 14958 3020 &R1BE  &7.04% 98185 100DT 104,327
Reserves ThF2Y BhARL FRATR AR D24 0 3RS 4RIE 4BV Be (2B0sh {7,344]
Retainzd profils 2857 5 12945 18077 1R FaF 0 28850 28527 28700 37,758
Crizlside equiry inleresis 198 - B (2] 18 151 4t 300 230 995
Ron-current liskililiss 14,244 VARDL 40353 21020 26%70 SLEE 0 B BRE 94.3YB 0 PR Y8s 0 100,084
GCurrenl lizbilities F1A4F  Z13E 0 FREYR 0 2RBAY 51008 HhAaR  S30GE 4BBEH hEEG2 48,5993
Tolzl funds emplayed TG TRAAT 12178k 127524 YRR AT Y8R BAY JAL4R4 21074 ZT2BeY 284,345

Reprasented By
Fixed assels 320 PhZ44 ADGTE AR DBE A8 TYE shBAY TREAT BT ABs BeRVZ 85,947
Currenl assets B13 3113 43.BAT A2B14 0 241186 TEFUI 0 G52E TRE3T WeSts 111,784
Bonr-currenl zssels 35 438% 0870 0247 5118 G414 e4T0 13173 13,284
TAE3E 0 TAB03 314BL 333TE 0 33446 41319 A5781 48530 73,330
TG TRAAT 12178k 127524 YRR AT Y8R BAY JAL4R4 21074 ZT2BeY 284,345

Trading Hesults
Barrowed costs neil G4 1488 1,880 FVETA Fv N 20w £ HE 4,910 E125 5,752
Depraciation 2E36 0 322y 33%2 0 £71% 0 BREYY SE8T 0 B200 ¢ 10280 9,997
Arnorlisalion b2 1617 1707 273 wmaE o 222% 2429 4402 BT 5,771
Mel profd hefore lax A6B8 ALY T1LEAD  1RTF3E 18317 18540 19847 18319 17238 21,5689
Incarne las expense 1.68% 2,605 4,202 q877 qE0 5795 3028 50E0 B 6,903

Mel profd sfier lax
il & inel. sig. dlerns) RraB BARE VR IGTAE 11416 1319% 13913 13548 14558 17,964
prefd sfier lax
ibeiore gwill & ind. sig. dems)

- atlriguiahis lo smembers 5083 0,393 TR 10748 TARE 12998 14139 13493 14919 17,939
Mel profil afizr lax, gosdwill &
ind. si. items

- atlripurablz la snembars 4757 4309 TAZFOID0RS hERT 2042 17%BE 0 171234 11.8%5 14,641
Dividend 3350 ey ABYR Bdad TEMY B3ds R42¢ 11607 11723 13,183
Gther Statistics -

Nal lzngihle asset backing par share 3 113 145 B4 1.45 1.6 152 1.5 1.4l 1.53 1.56
Earrings per share

Ibeiore ghwill & ind. sig. idlems) oo PRAR O 2B0E 0 3L03 0 383y 3Fed 42TZ 0 4438 3595 373% 4588
Ezrrings per share

ibeiare gwill & ind. sig. dems)

- stlripuahle lo members o 2%92 0 278a 3430 3&hr 3ThBe 4EDE 4ABAB 3581 3825 4514
Earrings per share
lafler gwill & ind. sig. fterms)

- atlripurahbis lo members o YR B30 3EDS 0 3408 3BDE O 3904 LR34 2987 3DAC 34.84
Divigland par shars 4 19 19 Ay Ry 241 M o Ho 300 330

finlders lunds
2 g will & ind. sig. ilemst %o sl 135 1.2 18.8 143 ih5 14.7 e 115 137
Return on average sharsholders lunds

fafter g'will & ind. sig. items} kS 48 0.7 ih2 ih7 13.4 4.9 9.0 2.9 34 1.2
Nel barrawings llzal - cashl §o 18384 QU8 43380 3T Z2E24 4BTeE BLBYE  BAZNT BLTAZ 94,040
Gearing ravic lnet debifingl deby

= canlrib. equilyl] | L PER 2.2 2.5 2 Ahg 34 414 £0.9
Inlerasl cover (pler izx befors

gwill & ind. sig. llemsl tmes 04 4.7 &% % a2 5.7 43 38 18 4.9
inlerasl covar times 132 a7 85 .3 1.3 1z 5.7 43 4.4 4.7
Nao. ol ermpioyees A78 a%? a7 1,523 1357 1.40% tERL 2raR 2318 2423

{a) Following the issue of 4,485 982 shures (g Following the issue of 360,171 shares

(b} Foltowing the issue of 763,386 shares (h) Following the issue of 448,380 shares

(e} Following the issue of 6,535,015 shures (i) Following the issue of 7278595 shuves
{d) Dividend excludes special dividend of 10 cents per shere () Following the issue of 404,680 shares
(e} Following the issue of 339,131 shares (k) Following the issue of 888,147 shares

{1 Cm 1 Juby 1998, the balance of $43.9 mitlion in the share premium
alv (Reserves} was transferred fo the Share Capital /e




HMEAD OFFICE

24 Finchlay Sireel, dillon
rimbane, Guasnsland 4084
Telephane: &1 7 3387 7900
Facsmiie: &1 73357 8156
wiww.campbell.com.au

CAMPEELL
CONSUMER
PRODUCTS
Austratia

2797303 Woodpark Rosd,
Srriihfield, Sedney,

ales 2 I-u’e

i

f\aw ._>O’| AR

Facsimite: 6-’» ? 33 'J["ér'

CROSSMARK
ASBIA PACIFIC

Austratia

Suse T3, Leval 3
Norwasl Huay Bu dding
215
Baulklam ||I|I’
Mew Soulh Wales 2753
Telepharne: 81 2 8831 77050
F &1 2 BRI VY

www.crossmark.com.au

New Zeatand

237 Hiremaa Sirzel,
Birkenhead, Auckland MZ
i ne: &4 ¥ 48T 0IRT
Facsiriie: &4 § 481 025%

www.crosstrark.co.nz

PANAMEX PALCIFIC

New Zealand
1113 Faicon
Parasll 1507, Auc
Telephane: &4 % 379
Facsirmiie: &4 9370

W RNameN.Cond

Papua New Buinea

Panamex Pacific [PNG

ihiz Slrest, Las

Dapur—\ Mew Guines

ne: &75 472 3054
&

e ATR 4TI 5804

United States of America
Panamaeyx Pacific, inc.
495 Yalh Siresl, _:u ile 400
Oakiand. Cals
US4, 24412

Telephone: 3 415 397 1850
Facsirnite: 1415 455 3987

DELTREX
CHEMICALS
Victoria

P11 Burr Couri,

rien Mearll, Meibauraz,

13 %250 1020
139250 {047

[ 1
Facsmite: &1

wiww.deltrex.com.au

CAMPBELL
CLEANTEC

Beenstand

32 Parivate Sirezl, Darra
Briskans, Juzensiand 4074
Telephore: 47 ¥ 3910 3200
Facsimile: &1 ¥ 31133310

wwiw.cleantec.com.au

New South Wales

Pad Gilba Road, Girraweaen
Bew Sauth Wales, 2144
Telephonre: 471 2 9835 D900
Facsimile: &1 2 9835 099w

South Australia

¥ Bedlord Streel, Sillrran
Soulh Auslralia, 2053
Telephone: 41 8 8447 5800
Facsimile: &1 B 3447 4549

NATIONAL SERVICE
PROVIDERE

New South Wales

Suite B, Tha Camerar Cenirs
2455 Rm-‘\" 20 Srreet Aubusn,
Bews Sauth Wales 214

Telephonre: &1 2 9930 7707
Facsimile: &1 2 9748 4041
WWw.natsgr.com
Bueenstand

NSP Pest Controt

tia Arresi-A-Pes

Lol 724 ;’\rgﬁn Slreat
Surrrer Park Oid 4074
,ewplwne a1 73T ey
Facsimile: &1 F 327¢ 2407

www.arrestapest.com.ay

REWARD
DISTRIBUTION
GROUR

Bueenstand

Reward Supply Co.

85 Lawrance [irive, Nerang,
Gold Coast Gld 4217
Telephore: 21 7 0527 2518
Facsimile: &1 F 5% H155
www.rewardsupply.com.au

Bould & Kennedy
HOCu Awenge Essl
Eagle Farm, Briskans
(3lg 4009

Fraecail: T300 848 I
,e»?plwne a1 738585
Facsimile: &1 7 38481

www.golldkennedy.com.ay

)

hdd

Eurrays

¢ ingham Rcr—\c}
Townsvilie, Qld, 4810
":'e:'.eplwne &1 7 4721 5008
Facsimile: &1 7 4721 5228

W CLTreys . Com.al

Huspac

fot 1, Dranley Placs
Cannanvaie [id 4802
Telephone: 41 ¥ 4%44 1458

Facsimile: &1 7 4%45 1477

Mew South Wales

Crocker Hospitality
B1-B3 6L H %
Auburn, New

Sauth Walss

www.crackercom.ay

Nerthern Territory

Reward Supply Co. (N1}

28 Menmuir Slreat Winneliis
Marthern ‘.»'errilo.r\,r D20
Teizphane: 41 8 B84 4840
Facsimsle: \Jl R EEVRNEEE

Mew Zealand

Campbaelf Proclean

142 Meilson Sireel
Onefringa, Aucklard N2
Telephane: &4 % 534 5455
Facsimidle: 44 % &34 6268
winw.proclean.co.nz

ALS LABORATORY
SBERVICES

Australia

Global Corporate
Headguarters

A2 Shand Srreel, SlaHared
Brizhane, Duzensland 4053
Telephane: &1 7 3243 1327
Facsim:le: 21 % 3243 Y314
winw.als.com.au

MNOHTEH AMERICA
Canada

ALS Chemex

313 Brooksbank fwvenus
Marth Vancouver BC WY 201
Telephane: 1 804 284 0321
Facsim:ile: 1804 #84 D218

www.alschemex.com

ALS Envirenmental
:n.mph Hzr—'el

25’3 q»Pé*
1884 253 &7

Facsim:
www.ashea

Mexico

ALS Chemex

Jazmin 1140, ef R. Miche
Amapola, Seclor Relorm:
Coicria San Carlas,
Guadalajara, Jatisco 444860
Telephane: h2 33 3619 7438
Facsimile: 527333819 4454

United States of America
ALS Chemaex

Linil #3, %94 Glandais Svenue
Sparks Mevadas #8943
Tetephane: 137535
Facsimile: 17753550

95

LATIN AMERIDCA

Argentina

ALS Chemex

Allos Harnes Zapla 1805,
Gadoy Cruz, Mencdoza

Telephans ?" 287 431 9BAL
Facsimilz: 54 287 437 1445
Chite

ALS Chemex

L o3 Eba.ui :

& La Reina,

mn\lago
Tetephons: 52 2 273 1808
Facsimile: Bé 2 285 190%

ALS Environmentat

duan Guisrmberg 438
¥ Antolagasia

232 897

5252890

Beru

ALS Chemaex

Calle 1Li-14 M? 0.

Caor calle & b Indus rial

Bocaneqra, [,allocr 'I_

ALLA

Hong Kang

ALS Environmentat

Y FC hL.r‘Q _>I wn Hnitling

i Sirzel,
ang Kong

Malaysia
ALS Enwiromentat
. latan Astaks UB/B4

-, Mialaysia
535 TR45 85T
403 TH45 BIGR

Singapore
ALS Enwironmentat
14 Liltie Raad

HOT-0F & HOB-L1,
Trup|c61 faclust
wgapore HISHEY

L Baitding,

55 4283 9248
&5 a783 268%
AREICA
Tanrania
ALS Chemex

Flel Mo, 28, Maw Industrial
Area, Miupunt, Keryels Road,
M'\mwa ‘f:nwar\'a

f'a o




29 Finchley Strest 0 Box 21971 Milton Quesnsland 4364 Australia
Telephone +46% 7 3387 7900 Facsimile +47 7 3387 8156
www . campbath.com.au




