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For the year egided 30 Jure, 2004
{:ONSOLIDATED COMPANY
Note  ..2004 2003 2008 2003
8000 $000 CU§000 $000
Revenue from ordinary activities 2 88,720 84,054 88720 81,300
Expenses Ay 3558 (3.119) CasEE (3.192)
Coat of frading invesiments Sy (1.402) {1,351 {14020 (1,391)
Profit from ordinary activities RO L
hefore Inpome fax Bxpense : ':' 83,763 - 79.554 ~ 83,783, 76717
lncoma tax expensa relating fo e e
ordinary activities Aa) 5170 4.971) BA70) (4015
Net profit 78593 74,583 78593 72,702
Increase/dacreass; in nvestment SRR S e
revaluation resenve ) 168180  (26,787) 192859 {23,108)
Total changes in equlty ofher thar DR SRR
thoge resulting from transactions e T TR
with ownars as owners 248773 47,79 271,452 40 604
.. Genis Cents 00
Basit: earnings per share & 187 187 00 e




CONSOLIDATED COMPANY
Note . 2004 2003 2004 2003
g0 $0o0 CU$000 $000
CURRENT 455575 L R
Casft assets T - 281,044 162,836 281,044 152,836
Recelvables B 15638 15771 15638 11,504
investments g - 78 = 78
Total Current Assets 296,682 168,685 296,682 164,418
FCH-DURRENT ARSETE R - ERRAE
Receivables B 2861 3009 2661 7.543
investments 8 1,911,480 15583198 1,911,480 1,554,025
Plant and equipmant 16 200 172 200 172
Deferred tax assets 4fg) 358 306 358 318
Total Non-Current Assets 1,914,699 1,586,704 1,914,699 1,562,058
TOTAL ABEETS 2,211,381 1,725389 2,211,381 1,726,478
DHBRENT LIARILITIES R e
Payables 11 2,548 1678 C 2548 1672
Cusrent fax liabilities day 75 2,824 7,208 1.410
Provisions 12 491 399 491 399
Total Current Liabiities 10244 4,898 10,244 3,481
MOE-GURRENT LIABHITIES P TR
Borrowings 13 - - R 57,825
Deferred tax liabifities 4p) - 249,032 181,045 249032 150,427
Provisions 12 2 585 702 661
Total Non-Current Liahilities 249734 181,730 249734 208,913
TUTAL LIARIITER 250,978 186628 250978 212394
[E AREETE 1,951,403 1,538 761 1,951,403 1514082
Contriblted squity 14 1,049,543 809,166 1049545 805,168
Reserves 5 808525 644,334 808,525 624,102
Retained profits 15 93,335 87,261 93,335 8G,814
TOTAL CUHAETY 17 1,951,403 1,538 761 1,951,403 1514082
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CONSOLIDATED COMPANY
Note 0 2004 2003 2004 2003
8000 $'000 CUE000. $'000
GREN PLUWE PROM DPLRRATING SRR SRS
AR PR ST
Dividerds received 88515 B7.097 49717 66,419
Income from reafisation of subsidiasies Ll - 115,185 - -
Interest received L3830 7.834 11,212 7.718
Other receipts 7,535 4,394 BB52 - 3,439
Payments for trading investments {13260 (1,308 : 1,326 (1,306)
Procesds from trading investments : : 51,827 1,540 i 1 B27 15840
Administration and other S = e
operating costs paid {3.328) i2.884) Ui3.328) (2,883
Income taxes paid 6,003 {5879 (2 404) {2 924
Net operating cash flows 7(0) 78,403 69,896 77315 72003
S FLUWS PROM IBVESTING SRR e
ALTHITIES co A
Procesds from sale of investments LOB4TR2 - 89623 39,408 - 56,550
Acguisition of investments 3_(1_ 71,084} (131,752 {165,875 {121,642)
Loans repaid by wholly-owred entities S - C4B34 0 3627
Loans repaid by other entities O\ - T 200 -
Executive shara plan repayments L 48 217 648 217
Proceeds from sale of plant and equipment - 22 17 .Y 17
Payments for plant and egUiprment {1001 {89) {160 (8%
Net investing cash flows (115,562)  [41,984) (121,073 61,220)
CAEM FLUWS FROM FIARLING ST A
ALTRITIES P R
Procesds from share issues (227123 39,34 (227123 38341
Share issues transaction costs B (128) B4 {128)
Borrowings IR - 8,588 17,279
Repayment of borrowings PR - D {150)
Dividerdls paid (61,242)  (55,299) {61,242}  {65,299)
Net financing cash flows 165,367 (16,086 171,968 1043
Net increase in cash hield 128208 - 11,826 128,208 11,826
Cash at bagianing of year 152,836 141,010 152,838 141010
Cash at end of year 7la 281,044 ° 152836 T 281,044 152836

. 1 0 .
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1. STATEMERT OF SIGRNIFICANT ACCDUNTING POLIGIES

The financial report s a generat purpose financial report which has been prapared dsing the
gorwentional historical cost basis axcapt for certain Non-Current Assets which are af current
market valuation. I has been prapared in accordance with the requirements of the Corporations
Act 2001, Australian Accounting Standards, Urgent tssues Group Consensus Views and other
authoritative proncuncements of the Austratian Accounting Standards Board. The accotnting
bolicies have besn consistertly agplied, unless othenwise stated. The following is a summary of
the material accounting policies adopied by the consolidated entity in the prapasation of the
financial report,

(&)

Principles of Consolidation

The consolidated financial statements comprise the financial statements of Argo
Irvestrments Limited ("Company” o “parent antitys and all entities controlied by the parent
antity during the year, The Company and its controlled entifies fogether are referred 10 in
this financial report a3 the consolidated entity. The effects of all fransactions hetwsen
aniities in the consolidated entity are eliminated in full.

Where control of an entity is obtained duting a financial year, its results are ncluded in the
tonsolidated statement of financiat performance from the date on which control
commences. Where condrol of an entity ceases duting a financial year, its resulfs are
inciled for that part of the vear during which control axisted.

Liguidation of Wholly-Owned Entities

On 6 May, 2004, the Comgpany placed alf of iis wholly-owned entities info member’s
voluntary louidation. AR fisted portfolio investments of the wholly-owned entifies were
transferted to the parant entity at market valus prior to the wholly-ownad entities being
placed into member's voluntary fouidation. The unlisted investments wers transferrad to the
parent entity at market value By the liguidator prior 1o 36 June, 2004, The accounting for
the iquidation has bean conducted as i the fiquidator had completed the formalities at 30
June, 2004, Adjustments have been made to nvestment Bevaluations Reserve, Invastment
Fluctuation Reserve and Retained Profits so thaf the parent andity only refiects transactions
that heve occurred outside the consolidated group.

As part of accounting for the iguidation of the wholly-owned anfities, current year net
profifs of those entities have been Includad In the revenue of the Company. Thers was no
gain or loss by the parent entity arising from the Hyuidation of wholly-owsed entities as all
invastrents in controfled entities were recorded af market value In accordance with the
policy stated in note 1) helow.



Nesteg doy the Finanolol Siatements for the veonr eackecd 30 fripe 2003

As g result, the parent entily now reflects the resulfs and posiion of the former
consolidated entity.

{c) Investments
(1) Classification
investiments classified as Current Assets comprise holdings of trading securitiss.

Investments classified as Non-Current Assats comptise holeings of long-term secusities,

(25 Vatuation of Investments
Trading investments are individually valued af the iower of cost or market value.

Long-term investments are condinuously revalued to current market value, The net
amaunt of the revaluation, after provision for deferred capital gains tax, is transfarred to
Investrent Revaluation Reserve.

Whare Exchangs Traded Call Options have been sold and have a Term expiring after
bajance date, the relevant investments are revalued to the lower of the market value at
hajancs data or the oplion exercise prics.

(3; Gains and Losses on realisation of Investments
The gain or loas on realisation of frading investments is taken info account in
determining e operating profit,

The gain or loss on reafisation of long-term investmants is calodated as the differsnce
hetween the carrying amount of the investrment af the time of realisation and the
proceeds of realisation. Due to the accounting policy referrad o In note 1)@}, the
disposal of fong-term invastrments does rol give rise to gains or fosses.

The revaluation adjusiment relating to realised long-term investnents standing in the
investmant Revaluation Resarve at the time of realisation is fransferrad to Investrment
Fluctuation Reserve.

(4} Securities Lending
The Company earns income from lending various imvesiment holdings in accordance with
secUrities lending agreemants,

Where investments hava been lent at balance date, the refevant investrents are not held
by the Company. The Company holds as collateral sufficient cash & secure the borrower's
obligaiion I return an equivalent parcel of Investments fo those which wers lent,

(5} Option Weiting
The Company sarns income from selling call options against various investment holdings.

V¥ I
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Revenug
Fevenue 1S recognised when the right to recelve payment is estabiished.

Plant and Equipment
liems of plani, equipment and vehicles are depreciated over thelr astimated useful fives fo
the Company using the straight line methed of depreciation at rates ranging from 7.6% to 27%.

Income Tax

The principle of tax effect acoounting has been adopted whereby income tax expense for the
financial year has been matched with accounting profit after allowing for permanant
differences refating 1o deductibiity or assessability for income tax purposes of cartain iterms,

A Provision for Deferred lnoome Tax arises from the policy of revaluing investments I eurrent
marked valle continuously, However, Dirsctors do not intend to dispose of the investment
portfolio and therefore do not expect that the tax associated with such a disposal wauld be
ircLired. Transfers are mads o Provision for Income Tax when realisations of investmenis
accur, Where appropriate, FUlure Income Tax Benefit arising from investments is offset against
Provision for Deferred income Tax.

The Comparty and its whotty-owned controfled entities adopted the fax consolidation legislation
as at 1 July, 2003

Empiloyee Entilements

(1} Annual Leave
Liabilitizs for annual leave expected to be safffed within 12 months of the reperting dats
are fecogised as currant provisions in respect of employees’ senvicas dp fo the
reporting date and are meastred at the amounts expectad to Be pald when the lisbiliies
are settled.

(2; Long Service Leave
The fiabiity for long servics lsave is recogrised in the cutrent provision for smployes
antitlarnents and s measurad in accordance with (1) above where itis expected to be
settled within 12 months of the reporting date and whers the entitlament has become
Uncorditional.

The fiabiity for long service lsave axpacted 1o be seitied more than 12 months feom the
reparting date is recognised in the non-currert provision for employee entittements aned
is rmeasured af the present value using estimated amounts axpectad 1o be paid,
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{ht Provision fer Dividend
A provision for dividend is only made for the amount of any dividend dectared by the
Directers on or before the end of the financial vear but not distributed af balance date.

{i Rounding
Alsstralian Securities and Investments Commission Class Order 93/100 dated 10 July,
1998 applies o the Comparny and aceordingly amounts have been rounded off to the
hearest one thousand dolfars in accordance with that Class Order, usless otherwise stated.

~ CONSOLIDATED  COMPANY
2004 2003 072004 2003

CU$000 $000 C§000 $000
2. REVERUE T

{a} Bevenue from operaling activities
Dividends attributabie to S
- wholty-owned entities e -
- piher entities 69,018 69,081
Income of subsidiaries reafisad Lo

18,420
45,065

on liquidaion - 15,721 -
Interest - other ardities 7.6 - 1 1,739 7,478
Trust distributions - olher entities 4,796 - --___"4,52_? 3,880
Proceeds from sale of trading SRR

invastiments 1,540 1,627 1,540
Other 941 770 802

84,049 83,698 81,285

{bs Revenue from non-oparating
activities

Proceeds from sale of plantand ™ : SRR
aquiprment 22 15 _ 22 15

Revenue from ordinary activities 88,720 84,064 88720 81,300
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G PROFIT PHOM DRDIARY
AUTIVITHE BEFORE
[WCOME TRE LEPLREE

Profit from ordinary activities befors
income tax expense has been
determined after:-

(8} Crediting
Net profit on disposal of
trading investments
Net profit/lloss) on disposal of
plant and aguipment

(07 Charging
{is Expenses
Administration
Bepractation

{ily Cost of trading Investments
Carrying valug of sales of
trading investments
Write down of frading
investments to lower of
cost or market valle

CONSOLIDATED

2004
o B00

a0s

2003
$'008

234

3,677
42

EF AR PR

of 26 Frevre, 2O

COMPANY

12004
5000

2003
3000

234

3180
47

3,119

3,192

1.306

85

1,306

85

1,391

1,391
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4, THCUNE TAX
(&) The prima facie tax payable ors the profit from ordinary activities diffars from the income tax
provided in the accounts and is reconciied as follows:-

~ CONSOLIDATED COMPANY

L2004 2003 L 2004 2003

CoU000 $000 - $000 $000
Profit from ordinary activities A S

nefore income fax axpenge 83783 79554 83763 78717
Prirna facie tax payable calculated SRR
at 30% (2003: 30%) 95129 23,866 25129 23015
Tax effect of permanent il e T
differences: -
Impitation gross-up on SR SRR
dividends recelved 8228 7107 8228 7407
Franking credits on dividends— © - R
racelved 27,427 (23.689) L (07,497)  (24.691)
Mon-taxable dividerds e @51 RIS (636)
Othser CULB19) (1385 e (1114
{Overiunder provision previous et
year

(141) 23 (1471) 34
toordinary activities C-BATR AT CUBMI0. 4015
Tax effect of timing differences BT {ROGH - 521 7o {2831
{verf{undars provision previous ;

year 141 (23 T 14 {34)

Tax instalments paid 3323 {1324) B3y

Provision for income tax 1,208 2,824 C 1,208 1,410

{b} Provision for deferred income tax - : .
- timing differences UB2BT 13461 8267 11,766
- defarred capital gains tax 240,785 167584 _ _240‘?65 138,661
C240.032 181,045 249,032 150,427

{c; Fulure income tax benefit L T
- timing differences o 358 325 o 358 318
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~ GONSOLIDATED COMPANY
2004 2003 2004 2003

C$000. $000 CUR000 - $000
OVEMENTS 18 RESERVES o SRR
RN THE VERH

BB

investment Fluctuation Reserve Lo SRR
Batance at beginning of year 161,145 183,276 : 124386 119,763

Transfer to provision for dividend - (3,989) - {3,989 -
Transfer from investment revaluation OREEEETREE

fBSeIVE L4403 7870 227018 4823
Accourting for wholly-owned entities DR

In parent entily - - {185,857} -
Balance at end of year 161,588 161,145 161,559 124,386
investment Revaluation Reserve . - SR
Batance at beginning of year 1483189 517,846 (499,716 527.447
Revaluation of investments 168,180 (26,787) . 192,855 {23,108)
Transfer to investimeant {luctuation R

reserve CUA408 (7.870) 027019 (4.623)
Accounting for wholly-owned entities  © SR

in parent entity - - 181,410 -
Batance at end of year 646,966 483,189 " 546,966 499,716
Total Reserves 808,525 644,334 808,525 624,102

Nature and Purpose of Reserves

lnvestment Fluctuation Reserve
Gains or isses arising from e disposal of long-term Investrnents, as deseribed In accounting
policy note He)3), are recorded in this rasenve,

investment Revaluation Reserve
Inctements or decrements on the revaluation of long-ferm investrmenis after provision for
deferred capital gains tax, as desoribed in acoouting policy note $(CH2), are recorded in this reserve,
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&,

.

EARNINGE PER SHARE

Basic sarnings per share based on operating profit after income tax
" adjusted for 110 rights issue allotted in Aprii 2004

Weighted average number of ordinary shares on isses
used in the calcuiation of basic earmings per share

Eamings usad in calculating basic samings per share

. AT BEEETE

12004 2003
o pemis cants

o

Cnumber  number
U000 000

419,222 391 901

~ CONSOLIDATED
L2004 2003
s §000 $000

78593 74,583

{a) Cash includes cash on deposit (5.20% fleating interest rafe as at 30 June, 2004, 4.70%
floating Interest rate as at 30 June, 2003) with banks, fixed frm deposits {fixed inferest
rates between 5.43% and 5.53% as at 30 June, 2004, 4.68% and 4.80% as at 30 June,
2003 with barks, negntiable bank bills of exchange fixed inferest rates o maturity
between 5.42% and 5.46% as at 30 Juns, 2004; 4.68% and 4.81% as at 30 June, 2005}

pritulring within six months,

Cash disclosed i the Statements of Cash Flows and the Statements of Financial Position:-

CONSOLIDATED
2004 2003
. $'000 $000
Bank acceptad bilis e e
fface value $28,613,018; T
2003 $95,819,359 28,488 95405
Deposis 252 556 57,431

COMPANY
2004 2003
o000 $000

28488 95405

OBOSEG 657,431

281,044 152,836
{6 Financing Arrangements Lo

Total fines of credit avaitabls:-

281 044 152,836

Bank overdraf 200 200 200
Ameunt utitised T - = —
Unidrawn fecilities 208 200 o 200 200
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The bank overdraft is repayable on demand and is subject to sel-off arrangements agalnst
a cradit account and annual raview,

{c) Recorciiiation of set cash provided by opsrating activities to net profit-

CONSOLIDATED COMPANY
2004 2003 - 2004 2003
000 $'000 CUS000 $000
Net profit 78593 74583 72,702
fincrease)/dacrease in current D
invesiments 85 N/ 85
Met togs/(gainy on fixed asssts {6} R {6)
Depreciation R 42 S 42
Charges to provisions 109 165 229
Increase/{decrease; in provision o R TR
far income tax 4381 (2,708) S BT78B. (1,240)
Transfer fromy/fta) provision for Lo RO
deferred income tax {5,203 847 2 400
fincrease)/dacrease in futues S
income tax benefit {48} &)
Changes in assels and fiabilities
fincraase)/decrease n ofher PR
debtors (3.087) {3749 (2.165)
ncrease/(decrease) in other BRIt
crediters .. 25 47 25
Mat cash providad by operating [ e
activilias 18403 69,896 TR 2003

{dh Mon-cash nwesting ard Financing Activities

Interast fres inans totalling $501,120 were made 1 axecutives pursuant o the Argo
Investmenis Execttive Share Plan and egualied the issue price of Company shares arising
from the 1 for 10 renounceable rights issug at $4.40 par share to which the axecutives
were enfitied under the terms of the Plan {last year nif).

Bividends paid totalling $13,265,804 were reinvested in shares under the Company’s
dividend reinvestment plan (st year $10.836,19G;.
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CONSOLIDATED COMPANY
L2004 2003 L2004 2003

U$000 000 000, $000

8, MECRIMARLES

Current

Dividends ard frust Dt e
distributions receivabia 13,334 14212 13,334 10113

interast receivable S125 629 1125 599

Outstanding settiements 1,167 817 SRR 783

Other I V- 13 _ 12 g

15638 15,171 15,638 11,504

Receivables are non-inferest Bearing and are unsecured, Cutstanding settlements includs
amounts due from brokers for setiement of security sales and are settled within thres days of
the transaction date, Other receivabies are recovered quarterly as part of the taxation system.

~ CONSOLIDATED _ COMPANY
2004 2003 12008 2003
L$000 $000 - $000 $000
Non-Current SRR ce L
Exaculive share plan loans T SRR
- Birectors 13280 1,184 S328 0 1,164
- Others S1,333 1,645 1,333 1645
Loans to wholly-owned entities e - Sl 4534

Loans to other antitias . - 20 ™ 200

268t 3008 2861 7543

The terms of repayment of the executive share plan loans are disclosed in note 24, The loans
to wholly-owned entities are non-interest beadng and unsectred. Loans 1o ofher entities were
secured over property and had & weighted interest rate of 3.3% (last year 3.1%),
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IMVESTHIENYE

Current
Ligted securities at fowsr of cost

or market value frarket vatug nil,

Company nil; 2003 $77.778,
Company $77.778;

Non-Current

Listed sasunities at market value

Urtisted securiies at market value

Shares In whothy-owned entities
at market value

£

afes Lo fire Parrerieenesd SEafemerils far e veor

CONSOLIDATED
12004 2003
$000 000

erzeted! B8 frappe, 200G

COMPANY
12004 2003
- §000 $'000

1,810,877 1,680,842

- 18

1910977 - 1,135,786

BB 236 50 1502
________ o e
1,911,480 1,553,198 1,911,480 1,554,025

The fotal number of nvesiment transactions that occurred in securities during the financial
year was 218 {Company 140). The total brokerage paid on these transactions was $703,462

{Cornpany $682,179,

At 30 June, 2004, investrents with a market value of $11,214,800 (last year $2,987,100)
Wwere on foan as a result of securities lending. Cash totalling $11,846,205 {ast year

$3,135,038) was held as oollateral,

fEANT AN RUHERENT

Plant, equipment ard vehicles
at cost
Ancurmulated depreciation

CONSOLIDATED
2004 2003
- $'000 0 $000

~ COMPANY
2008 2003
p000. $'000

: ....._:.4?5

434 434
2T 1262) _frs 62
""" 208 172 208 172

30
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11

12

~ CONSOLIDATED
., 2004 2003
8000 $000
Recongiliation of Plant B
and Equipment

2004

COMPANY

2003

§000 $000

Carrying amount at beginning of year f : 1 72 134 134
Additions T 89 89
Disposals {S) {9)
Depreciation 42 42)
Carrying amount a1 end of year 172 172
FEYAELER - DURMENT LIABRITIER A o
Ouistanding setflements 2,315 148 0 2318 1,486
Other payables _.233 189 233 186
2548 1678 2548 1,672

Outstanding setflements include amounts due to brokers for setffement of sacurly purchases
and ara settted within thres days of the ransaction date. Other payables are non-inferest

bearing and unsecured,
~ CONSOLIDATED
L2004 2003
8000 $000

COMPANY
2004
- §000 $000

2003

PROVISIHE
Current
Provision for employes AR
enfitlernents A 399 399
Nen-Curtent R
Provision for Directors’ retiing D A
alowances 551 614 "o 65 580
Provision for smploves entitiements Bt 71 5 71
R 685 702 861
Agorenate of current and non-currerd e o
provision for emploves enfitferments © 542 49 2 ‘542 470

31
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Movements in Provisions

Movements in each class of
provision, offier Hian employee
benefits, are set out below

Provision for Directors’ retiring
allowances

Carrying amount at beginning
of year

Additional provisions

Carrying amount at end
of vear

BOBRIBNES -
HOWN-CUBRERT LIARILITIEE
Epans from wholly-owned entities

CUNTREMITED BTy
fa) Issued and fully pald
ordinary shares

Opening halante

Dividend rainvestment plan
Share purchase plan
Rights Issue 1:10

Closing balance

et fo frve Fimeneeged Siademenis for ihe

e yvear ended 30 Jree, 20H

- GONSOLIDATED COMPANY
2008 2003 12004 2003
S Fe00. $000 o000 $ooo
566 468
| 48 129
....... 'M - “ 57’825
~-30604 30603 . 30604 30.6.03
No.of shares No. of shares - 000
308,993,976 386795260 - 809,166 750,117
2780507 2500958 1 13,266 10836
6797321 9527758 32413 39213
44,348,400 — 194698 -
452,850,204 398923976 1,049,543 809,166




Naotes o ihe Fracneied Siatements for the year cndded 30 Jreme, 200

o On 12 September, 2003, 1,529,539 shares were allotted at $4.78 per share purstant o

the Bividend Reinvestment Plan in operation for the final dividend pald for the vear
ended 3G Juna, 2003,

On 12 March, 2004, 1,200,968 shares were allotted at $4.76 per share pursuant to the
Dividend Reinvestment Plan in operation for the inferimn dividend for the year endad
36 June, 2004,

On 20 October, 2003, 6,797,321 shares wers aliotied at $4.78 per share resuifing from
the Share Purchase Plan offered to efigible shareholders and fransaction costs of $78,214
wers offset against the procesds of the issug,

{dh On 16 April, 2004, 44,348,400 shares were allolted at $4.40 per share resulting from &

Adjustment 1 account for
witoy-owned entities in
parent entity

Adjustment rasulting from change in
accounting policy for provieing for

new sftare issue offerad to shareholders on the basis of 1 share for every 10 held on
27 Fabruary, 2004, Transaction costs of $435,120 were offset against the proceads
of e issue.

{e1 The Company has a share buy-back in place but was not activated duting the year,
CONSOLIDATED COMPANY
2004 2003 2008 2003
e _f$’_{_}8{)_ $000 s $000. 000
15, PETAINED PROPITS e SN
Balanoe at beginning of year f-'_'__'85,261__ 42,002 80,814 39,436

dividends 30,544 30,844
Net profit attributable to members S

of the parent entity 78,583 74,583 - 72,702
Dividends paid __{_?_8‘51 9 62,768) {70519 162,268)
Balance at end of year I 93,335 85,261 - 83,335 80,814
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e

CONSOLIDATED COMPANY
S 2004 2003 2004 2003

CUgeoo $000 U $000 $000
16, TVIERDS e

{a) Dividends paid during the year

Final dividend for the year
ended 30 June, 2003 of 8.5
cents fully franked af 30%
taw sate paid 12 Seplember,
2003 (st year 7.5 cants fully SRR
franked at 30% tax rate) 29010 - 33,808 29010

Special dhvidend for the year '
ended 30 Jupe, 2003 of 0.5
cant fully franked at 30% fax
rate pakt 12 Sepiember, 2003
{last year 0.5 cent fully franked o0
af 30% tax rats) - f_"-_1__,935_ 1,934

1,834

Irtesion dividend for the year
ended 30 Jupe, 2004 of 8
cants fuily franked af 30% tax
rate paid 12 March, 2004
{lagt vear 7.5 cents {ully N
franked at 30% tax ratg) v 32,680 20366 . 332,5_80. 29,366

Special dhidend for the year
ended 30 Jupe, 2004 of 0.5
cant fully franked at 30% fax
rate paid 12 Magch, 2004
{last year 0.5 cent fully franked

at 30% tax rate) 2036 1988 5036 1958
Dividends paid from retained DR
profits 70519 62,268 70519 62,268
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{h) Dividends declared after

gt fire Fineneeded Siademenis for the vear ended 30 Jre, 2003

CONSOLIDATED
Lo 2004 2003

CUR000 $7000
LIC capital gain dividend for the
year andsd 30 June, 2003 of
1 cant fully franked at 30% tax
rate pakt 12 Seplember, 2003
from investment fluctuation
reaerve {fast year 1 cent fully

COMPANY
2004 2003

geo0 oo

3,868

franked at 30% fax rate) 3986 3868

Total dividends paid 66,136

66,136

batance date

Sines the end of the financial
year, e Directors have
tetlared he foliowing
dividends which have not
hean recognised as a liability
af the end of the financial year.

Final dividend for the year ended
30 dune, 2004 of 8.5 cents
Tully franked af 30% tax rate
payable 8 September, 2004
{last year B.5 cents {ully SR
franked af 30% tax ratg) 38,492 33,808

Special dhvidend for the vear
ended 30 June, 2004 of 0.5
cant fully franked at 30% tax
rate payahle 8 Septerber,
2004 {iast year 0.5 cant fully

38492 33,908

franked at 30% tax rate) 2284 1995

Dividends to be paid from L
retained profils 4p,756 35,903

35
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e

s000 $000

LIC capitad gain dividend for the
year andad 30 June, 2004 of
0.5 cant fully franked at 30%
tax rate payable 8 September,
2004 from Investment
fuetuation reserve flast vear
1 cent fully franked af 30%
tay rate;

sies o fre Finareeded Siatemenis for

e
R

LRt E (--";";{'}'f{'-’r'}’f /)’{i <f:?.€r.?:‘;’."'}-: ){f’{}f

CONSOLIDATED
2004 2003

3,989

$ fg{){)

COMPANY
2004 2603
$'600

Total dividends declared alter
hafance date

- 2 264

39,892

- _. 43,020

17, ERTY

Balance at beginning of year
Adjustment resuling from change
in accounting policy for providing

1,538,761 1,472,240

for dividends 34,811
Underprovision of previous dividend 1
Total changes iy salily recognised
irt the Statements of Financial SRR EERRE
Performance 248773 47796 271 A52 49,594
Trarisactions with owners as owners  — e
- Dividend Relnvestment Plan 13266 10,83 13,266 10,836
- Share Purchase Plan 324130 38,213 S32 413 38,213
- Rights isste 1:10 194,698 - 194,698 -
- Dividends paid 74508 (66,136) {74,508)  (66,136)

Balance at end of year

1,851,403 1,538,761

1,951,403 1,514,082
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18,

8, LIETE

CONSOLIDATED COMPANY
L2004 2003 2004 2003

U$000 FO0O UH000. $000
FRAMKHNG ALDOUET S D T

Credit halance of the franking
actount after afiowing for tax
payabie s raspect of the current
year's profits, the receipt of
franked dividerds recognised as
recelvables and the payment of : T
any dividends recognised as a : L S
Hability at the reparting date ‘24,405 18,897 24405 11,614

These franking account halances
would allow the Company to frank
additionat dividend payments up e S
10 an amount of 56,945 44,093 56,945 27,099

The Company’s ability to continue to pay franked dividends Is dependent upon the recelpt of
franked dividends from the tnvestiment porffolic and the Company itsell paying tax.

~ CONSOLIDATED ~ COMPANY
L2004 2003 2004 2003
8000, $000 8000 $000

YRS TRERT DOMPARY

r)
16 BRI ALTOUNT

LR

Balance of Listed investment Sl
Comgany (LIC) capitat gain e D
account 3,485 7474 3,485 5,574

UG capital gains available for distribution are dependent upon the disposat of investment
porfolio Boldings which gualify as HO capital gains and the recaipt of LIC capital gain
distributions from LIC secusities held in the imvestrment portfolio.
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Notes fo the Finoreiofl Siatemenis for the vear ended 38 frone, 263

0, FINARGIRL BEPORTING BY BROMENTS

P

b

Tt

The consolidated entity operates only In the investment industry within Australia.

. GUNTIHGERT LIABLITERE

Amount uncalied on shares in
SOMPAniss of Units in trusts

- CUOBIMITHENTS

Operating leases

FUture operating lease rentals
not provided for in the financial
statements and payable:

Mot fater than one year
Eater than ong year but not

later than five years
Later than five years

Future teass payments axpected
to be recelved in ralation
to subs-leases of opsrating
leases

CONSOLIDATED
L2004 2003
CLE000 $000

COMPANY
.-2004 2003
8000 $o00
________ 0 _

169 169
e S 2 4%
- 110 = 110
. 872 774 ......... 6?2 ?74
169 1 1pg

The Company has entered info two property leases, ane operating on a monthily basis and
the other expiring on 31 March, 2009. Leases generally provide the Compary with a right

of renewal at which time all terms are ranegotiated. The monthly lease is custently baing

ranagrtiated. Lease rentals are subject to review during the term of the lease.
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Nates b the Fingnoio! Sttemenis for the year eoneked 30 Jrpe, 20006

23, [HRECTORE AND EXBCUTIVER THECLEBUHESR

Diractors

The names of persons who wars non-executive Diractors of the Company during the finangial
year ate Mr. C.L. Harrig {Chalrmmany, Mr. B.T. Rich (Deputy Chalrman}, Mrs, 34.8. Darling and
Mr. R.E. Hil-Ling 0. My, R.J. Patterson (Managing Director) was an executive Diractor duting
te financial year. Mr. B.R. Aird was alternate Dirsctor for Mr. B.J. Patterson untl 26 August,
2004 but was not called upon to act in that capacity dusing the financial year and thersfore
nis detalls have not bean included in Director related disclostres.

Specified Executives
Specified axecutives are officers who have authority for the strategic direction and
management of the Company.

The Company has currently oaly three specified execttives for whom this disclosure applies
heing M. B.R. Alrd {Chief Financial Officer and Company Seoretany, Mr. J. Beddow
{lrvagtment Exacutive) since 1 Dacernber, 2063 and My C.C. Hall (investment Exscutive) since
7 Oclober, 2003, My PR, Frost was an lnvestrment Executive from 1 Juby, 2003 untit his
msignation on 29 November, 2003,

Remuneration of Directors and Executives

The Company has established a Normination and Remuneration Comirdftee to review and
recomimend to the Board remuneration issues rafating to the non-executive Bivectors, the
Managing Birector {an executive Director) and senior axecutives.

Non-executive Diractors are remunerated by fees within the aggregate it approved by
sharehiolders from ime to time. The Board, after taking into accoust the recommeandations of
the Nomiration and Remuneration Comeittes, determines the nalure and amount of
amoluments of non-executive Directors within the fimit approved by sharehobdars, The Board
recelves advice from independent remumeration constitants to ensure non-executive Directors’
feas are appropriate and In line with the axternal market. The executive Birector does not
recaive Directors” fees.

The Company Nas entered info an agresment with each non-execttive Director for payment of
a refirement henafit upon fermination of office, within the limits contemplated by the
Corporations Act 2001 and in accordance with principles estabdished by resclution of the
shareholders. The agreements were varied as at 31 Decernber, 2003 and entitfernents 10 that
tlate wars frozen. The amounts provided during this financial year are disclosad in the total of
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v for flve Finereedad Mictements far the vear ended 30 e, 20003

remuneration of Directors detailed below and the retirerment benefits due to non-executive
Directors are provided for in the accounts and are disclosed in note 12,

Contributions are made by the Company on behalf of Directors and emgioyess fo extemnal
superannuation funds mominated by them in compliance with the relevant legislation,

The remuneration framework 1o reward the executive Dirgctor and senior axecutives has thres
GCOMponents:

{a) base pay and bensfits;
fh} shori-term performance incentive; and
feh fong-term performance incentive,

The Nomination and Remuneration Committes makes recommendations annually to the Board
on the remuneration packages and other terms of employment for the executive Director and
senior execulives. In making is recommendations, regard is given to remunaradion market
facters and independent advice is congidered. The broad remmuneration policy 18 to ensure
ramneration packagas propesly reflect a person's dulies and responsibifities, and tha
ramuneration is compeditive in aliracting, retaining and motivating paople of fie highest quality
who arg able o create value for shareholders,

A short-term performance incentive was paid in cash on 28 June, 2004 in recognition of he
Comgany's strong performance for the vear ended 30 June, 2004 and to compensate that, for
ihis yaar, executives did not recelve naw shiare alictrments purstant fo the Argo Investmants
Execitive Shara Plan. A structured short-lerm performance Incentive bonus plan with
appropriate hurdies has been infroducad with affect from 1 July, 2004,

The long-term investment strategy of the Company limits the affectiveness of Hinking
remuneration levels to short-term resulfs. The Company’s remuneration policy is thersfore
mora focused on fong-term incentives. The executive Director and senior execulives are
provided with longet tetmy Incerdives throtph the Argo Investments Executive Sharg Plan which
acts i afign the executives’ actions with the interests of the shareholders. The shares
pursuant 1o this Plan are issued at the marks? ptice on the day of issue with the assisiance of
an interest free loan from the Compary and bave regard to the executives’ contribiution to the
Company’s performance. The dividends paid on the shares are utifised fo repay the loan. % s
currently intanded that no further new allotrments will be made under the Plan since
shareholders will be asked to approve an Executive Performance Rights Plan at the Company’s
Anntal General Meeting to be held on 28 October, 2004,



Naotes o ihe Fracneied Siatements for the year cndded 30 Jreme, 200

Remuneration of Directors

Primary Post-Employment
Nog- Retirement
Directors’ Base monetary Super- benefits

Fees Salary Bonus benefits annuation provided  Yotal
$ $ $ $ $ $ %
Mon-Executive EH
C.L. Hatris 86,750 - - - 8,168 12816 111834
R.1. Rich 606,500 - - - 8,445 3.333 69,278
M.3. Darting 606,500 - - - B445 17667 83,8612
RD. Hili-bing ac - 60,560 - - - 8,445 3.333 69,278
Exeoutive SRR
R.J. Patiersan — 340000 35000 84512 40,000 — 498517
2004 272250 340,008 35000 84512 64503 37,249 833514
2003 225000 324000 30000 82920 56,250 48 334 766 504

Remuneration of Specified Executives

Primary Post-Empleyment

Nog-

Base monefary
Satary Bonus benefiis Superannuation Iota
$ 3 3 g g
B.R. Alrd 185,000 20000 54516 30,0600 258,516
J. Baddow™ 79,623 20,000 2,840 7,875 110,438
C.C. Hal* 132,329 15,000 948 13,233 161,510
PR. Frost” 78,318 — 12,585 714 95,997
2004 443,276 53000 70,9689 58,222 627,461
2003 32225 3760 86,995 42 775 479495

¥ Thase amounts reflect part year remuneration due o appointments and resignations during
i year,

#1



Nutea fo fhe Fipereded Statements for the veor ended 360 Jrone, 2064

£

Amounts disclosed for remunaration of Directors and Officers exclude an Insurance pramism
paid by the Cornpany in respect of a Direcfors” and Officers’ lability insurance condract for past,
presant or future Directors and Officars as the contract does not specify premiums in respect of
indbvidual Directors and (fficers. Information relating to the insurance condract is sef out in the
Birectors' Report,

Service Agreements

Mr. R.d. Pafterson (Managing Divectory and Mr. B8, Aird {Chief Financial Officer and Company
Secratarys have service agreements with the Company. Each agreement commenced on T Judy,
2000 for a five year term and states that remuneration is o be reviewsd annually by the
Company but there is no obligation to increase such remuneradion unless the Company sees it
10 do 50,

if e Company frminates the abovementionsd agresments witholt 12 months' notice in My,
Fatterson's case and 6 months” notics In Mr. Aird’s case (untess thay have committed certain
breaches of become permanently incapacitated), they are entitied to a fump sum in biea of

rofice being 12 months’ remuneration for Mr. Patterson and 6 moenths” remuneration for My, Alrd,

Share Holdings and Transactions

The numbers of ordinary shares in the Company held directly, indirectly or beneficially during
the financial year by gach Director and specifisd axecutive, including their personally-relaled
entities, ars as follows:

Receivedon Otherchanges .~ "~

Held at exercise during - -Held at

1 July, 2003 of rights the year 30 June, 2004

Directors RN

Mon-Executive
C.L Harris 57,087 5933 8,289 '.',’--""??,319-

R.1. Rich 13,447 428 1,405,688 883615 .- 15736731
M.S. Dasing 1,220 1,189 679 . 13,068
RB. Hif-Uing a0 4,057,208 395,462 85215 - A4517,885 -
R.d. Patterson 732,729 74174 (6:326) 801,578



Nates b the Finoneiod Siatemenis for the vear vnded 30 Jume, 2

Specified
Executives
B.R. Alrd

J. Baddow

€.C. Hall
PR. Frost

Loans

Held at
1 July, 2003

405,949
28,024
18,250

137.500

Received on  Other changes

exercise
of rights

44,258
2,802
2,966

during
the year 30 June, 2004
2801 452,809
1176 32,001
523
{137,500) =

Directors and specified executives with lnans from the Company above $100.000 in the
finarcial year are as follows

Executive
Dirgetor

H.J. Pattarson

Specified
Executives

B Aird
J. Baddow
PR. Frost
PR. Frost®

Balance interest interest

1 July, 2003 charged not charged
$ $ $

1,164,085 - 58,966
737,384 - 37,255
99,825 - 5,038
437,625 - 8,636
200,600 2,651 -

- Balance
30 June, 200

1327834

2064

823,39
106,838

Highest
balance
in period
$

1,327,834

823,356
106,838
437628
200,000

The terms and corditions of the loans outstanding as at 3G June, 2004 are disclosed in rote
24 under “Argo Investments Executive Sharg Plan”.

* The terms and conditions of this loan are disclosed in note 8 under "Loans to other

entiting”,

Mo Diractors or specifiet sxecutives had loans with the Company lass than $100.000 in the

financial vear,
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i HEMUBERATION OF AUDITORE

et fo the Finoneiod Siatements ferr Hire vearr eneddedd 36 frene, 26

. FRAPLOVER BRTTTLRBEHYE
Share Plans

Employee Share Ownership Plan

The Birectors may & such fime or times as determined, issue invitations 1o eligible employees
1o apply for shares under the Employvee Share Ownership Plan (ESOP) as part of the employess’
remuneration. Each eligible emploves is offered up fo $1,000 per vear In shares at market
walug, The costs of acgiring the shares on market are paid for by the Company. Any shares
acquired cannot be disposed of or transferred unti? the eatlier of threg years from the
acquisition date or on the date e employes ceases employment. The ESOP was approved by
shareholders af the Company's Annual General Mesting held on 17 Novembar, 1997,

Buring the year, 2,254 {2003 : 2,385) shares were aculirad by the Company on behal of
eligible amployess under the ESOP at a cost of $9,988 (2003 : $10,031). These shares had
a market value of $10,864 (2003: $11.210) at $4.82 per share (2003 $4.7C per sharg)

as at 30 June, 2004,

Argo Investments Executive Share Plan

The Arme Investrrents Executive Share Plan was approved by sharsholsers at the Company’s Annual
General Meeting held or 19 June, 1987, Shares purstant to s Plan ars issued to dligibie execulives
at the markst price on the day of issue with the assistance of an interest fes foan from the Carnpany,
The dividends received by the execatives on the Plan shiares are used (o repay the loan.

Curing the vear, addiional interest free lnans of $501,120 ware made to executives 1o enable
them fo take up thelr entiierments fo 113,897 (2003:0i ordinary shares pursuant o the 1 for
10 renounceabls sights isste at $4.40 per shars. The balance of these loans is disclosed in note 8.

CONSOLIDATED COMPANY
2004 2003 2004 2003

U000 $000 U000 $000

Buring the year the audifor sarnead
the following remuneration;

- auditing the financial statements h5 59

- ligdation of subsidiaries - -

- prospectus due difigence SN e

- independent professional atvice = [ - 7
........ 28 6 o ge 66




Nestos fon thie Fingnelol Staiements for the veap sicfed 30 Juae, 2004

ENTITY INTEREST
02008 2003

% B
a6, PAERTICULARE W BELATHI Y
WHHLLY-UWHED BRTITES

Ordinary shares Beld in wholly-owned entities
of Argo Investments Limitad

Bounty investiments Limited 100
AW, Sandford & Co. Limited 100
Centurion Invastrments Ply. Limited 100
Clipper Investments Limited 160
Stoddarts Holeings Lim#ed 100
Stoddarts Py, Limited 160
Stodsyd Py, Limited 160
Stoddarts (1985) Pty. Limitad 100
Stoddarts (19803 Pty. Limitsd - 100
Wakefield Investments (Australia) Ussited 7 - 160

FEORELATED PARTY NPORMATHIN

Whotly-Owned Group Transactions

The parent entity entered into transactions during he financial vear with related parties in the
wholly-owned group. No balances were guistanding as at the end of the financial year as
diselosed in notes 2, 7{a, 8 and 13.

. ARDITIGHAL FIHARNCIAL HETRUENTS DIBOLAEURE

Gredit Risk Exposure
The credit risk on financial assets, excluding nvestments, is the Sfaterments of Financial Posttion
carrying amotmnt,

Bank accepted bills of axchange have been purchased af a discount 1o face value and are held
try maturity. They are carried on the Statements of Financial Position at their purchase price. The
trstal credit risk exposure of the Sompany could be considersd to be the amount dus

oh maturity,
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£

Net Fair Value of Financial Assets and Liabilities

invesiments traded on organised markets have been valued at fair value by reference to
market prices pravaling af balance date. The net fair value of the investments would be
calcutated by vatuing hem at market value, adiusted for transaction costs necessay 1o reafise
the nvestments. The invastrments have not been restated at net falr value as the transaction
costs are not malerial.

The net fair vaiue of alt other financial assets and labiities of the Company is represented by
iheir carrying valle.

- IHTERRATIONAL PIRANGIAL REPIRTYE BTARDARDE

The Compary must comply with Austratian eguivalents o International Financiat Reporting
Standards (AIFRS), as fssusd by the Australian Accounting Standards Board, for raporiing
periods begineing on of after 1 January, 2005, The adoption of AIFRS will be reflected in the
Company's financial slatements for the half-year ending 31 December, 2605,

The Comparny 1s currantly analysing the impact AIFRS will bave on its financial performance
and financial position,

The actual impact of AIFRS will depend on the particular circumstances prevaiing al the time
of application of AIFRS and sach vear thersafter,

The foliowing key differences have been identified to date and Hlustrate changes in accounting
policies that will coour as a resulf of adopting AMFRS:-

fay The ravaluation adiustment rafating to realised long-term investrents standing in the
Irvestmient Revaluation Reserve at the time of realisation, which is surrently Iransferred
diract to Investrent Fluctuation Resen, will be included i the net profit of the Company
nefors being transferred to the investment Fluctuation Resarve,

fh} Trading investments are currenily valued at the lower of cost or market value, Under AIFES,
the trading invesimants will be valued at fal market value continuolsly.

6



Directors” Declaration

The Directors of Ao investments Limited declars that the financial statements and notes set out
on pages 17 o 46:-

(@) comply wilh Australian Accounting Standards, the Corporations Reguiations 2007 and other
mandatory professional reporiing requirements; and

(b give a true and fair view of the financial position of the Company ard consolidated entity as
at 30 June, 2004 and of heir performance, as represented by the results of their operations
and their cash fiows, for the financial year ended on that date,

I the Directors” opinion:
(@) the financial slaternents and noles are in accordance with the Corporations Act 2001; and

(b1 there are reasonable grounds fo believe that the Company will be abie to pay its debts as and
when they becomea due and payabls,

Dated at Adelaide this 26th day of August, 2004
Signed in accordance with a resolution of the Directors

_ Ll g

—

C.L. Hatris
Chairrman



SCOPE

Wa have audited the financiat report of Args Investments Limited for the financial year endad 30
Juse, 2004 a5 sat out on pages 17 to 47, The financial report includes the consolidated financial
statements of e consolidated entity comgrising the Company and the entities it conirolied af the
year's end or from time o time during the financial year. The Company’s Birectors are responsibie
for the financial report, We have conducted an independent audit of this financlal report In order to
axprass an opinion on it to the members of the Comgany.,

Our audit has bean conducted in accordance with Austrafian Auditing Standards 1o provide
reasonable assurance whether the financial report is fres of material misstatemant. Our procedures
inciuded exarmination, on a lest hasis, of avidence supporting the amounts and ofher disclosures in
the financial report, arud the evaluation of accounting policias and sipnificant accaunting estimates.
These procedures bave besn ynadertaken to form an opinion whether, in alt material respacts, the
financial report is presented fairly i accordance with Accounting Standards and other mandatoey
professional reporting reguirements in Australia and statudory recuirements so as to prasest a view
which is consisient with our understanding of the Company's and the consalidated entity’s financial
position, and performance as represented by the resuls of heir operations and their cash fiows,

The audit opinjon expressed In this report hias been formed on the above basis.
AUDIT OPINION
Iy ol opinion, the financial report of Argo Invesiments Limited is in accordance with:

&) the Corporafions Act 2001, incheding:
fi giving a true and fair view of the Company's and the congolidated entity's financial
gosition as at 30 June, 2004 and of thelr performarnce for the vear ended on that date; and

{i  comphdng with Arcounting Standards in Australia and the Corporations Regutations 2001; and

B other mandatory professional reporting requirements in Australia,

BOO

Chartered Accountants

Adelalde Stitiey Schaster
27 August, 2004 (A member of the firm)
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Total number of sharaholderss (entifled 1o one vote per share)

Murnber of sharsholders holding:-
1 - 1,006 shares
1.001 - 5006 shares
5,001 - 10,000 shares
16,001 - 100,600 shares
100,007 or more shares

Murnber of shareholders holding less than a marketable parcel

20 fargest sharsholders of ordinary shares

Kame

RCY Ply. Lirmifed

JT Py, Limited

TRIGT Ply. Lisnited

Buugainvile Copper Limited

(uestor Financial Services Limited (TPS RF a/t)

AtcLennar Holdings Py, Lid.

Kalymna Ply, Lk,

Donald Card Py, Lid,

Jacaranda Pastoral Py, Lid.

Pant Py,

Paplar Pty. Lindted

Cogent Nominess Pty, Limited

RBC Glohal Services Australia Nominees Pty. Limited
(ML &l

Bersal Py, Limited

Ling Nominees Ply, Lid,

Pards Ply. Lirmited

Timbermie Pty. Ltd,

hational Norminees Limited

Huric Py, Lid.

L.P Lewis Py, Btd.

ORDINARY SHAREHOLDERS

8759
8,422
18,887 -
19,231
19815
____________ 404

46,759

704

No. of shares % of issued capital

6,229,081 138 -
3,801 554 086
2,600,762 05T
2,536,012 U056
1,802,532 042
1,817 610 040
1,617,888 036
1,436,007 032
1,325,600 IV
1,126,298 D25
1,121,394 025
998,708 022
992 985 g2z
932,978 SVARE
926,614 20
926,508 pon
897,058 020
895 667 020
842,618 Lgag

838,586 0.19
33,847,353 749

The Company in Decerber 2000 introduced an on-rmarket Buy-back for up to 5% of is shares

and this buy-hack program is stifl current,
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T eTts
- B4 i, D0

Aberdeen Leaders Lid,

Aatolaide Bank Ltd,

Artetaide Brighton Lid

Adsteam Maring Ltd,

Affinity Healih Ltd. 10.356% rad. axch. notes
ALE Property Group

Alesco Corporation Lid,

Alinda Lid.

Alirda Ltd, reset conw. praference

Alussing Ltd.

Amatgamated Hokdings L,

Ameor Ltd,

AMP LEd.

AMP Group Finance Sarvices Lid. income secusities
Angus & Coots (Holdings) Lid.

Ansell Lid.

AP Eagers Etd,

APH News & Media Lid.

APN News & Media Lid. 7.25% cony. notes
Aristocral Letsure Lid.

Austal Lid.

Austral Coal Lid,

Austral Coal Lid, 9.5% conv. notes
Australand Property Group

Australia and New Zeatand Banking Group Lid,
Australian Gas Light Comgany (The)
Austrafian Infrastructura Fund

Australian Laisure & Hospitally Group Ltd,
Australian Magresivm Corporation Lid,
Australian United Investment Co. Ltd.

AXA Asia Pacific Holdings Lid.

NO. OF
SHARES
OR UNETS

2,484,820
1,197,501
3,445,062
1062172
16,000
506,600
2,047,350
B&2,006
10,600
1,314,780
752,382
474151
5,048,838
82,675
422,028
685,685
660,304
3,638,370
323,474
856,600
1,200,600
1,242,308
1,250,000
1,850,000
4,204,272
2,091,664
1,606,000
1,106,000
11,606,000
13,768,198
3,881,108
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Bank of Queenstand Ltd,

Bank of Queenstand Ltd, reset preference
Bank of Queensiand Ltd, resst preference unguoted
Bandige Bank Ltd.

BHP Bitliton Lid.

Bitlahong tnternationat Lid.

Boom Logistios Ld,

Boral Lid.

Brambles thdustries Lid.

Brickworks Lid.

Brickworks Lid. raset conv. preference
Brickworks Investrment Company Ltd.
Busrings Warshiouse Properiy Trust

Catbury Schweappss Plo

Camnphball Brothers Ld.

CEC Group Ltd.

Celinat Group Lid,

Certennial Coal Compary Lid,
Centro Proparties Groap

Chemes Lid,

Chiguita Brards South Pacific Ltd,
Choisaul Investrents Ltd.

Clourh Lid.

Coates Hire Ltd,

Coca-Cola Amatil Lid.

Cochiear Lid.

Codan Ud.

Coffey nternational Ltd.

Coles Myer Lid,

Coles Myer Uid. ron-red. rased conv, preference
Comnmornwaaith Bank of Australia
Commomvealth Property Office Fund
Computershare Lid.

NO. OF
SHARES
DR UMTS

510,147
7.500
5,600

581,940

4,480,610
240,000
648,000

2,866,807

2,439,797

554,960
8,000

976,763

1,000,000

385,608
377434
900,000
638,692
800,000
1,642,846
224,748
1,460,000
214,232
3,370,948
1,586,962
1,141,882
110,600
800,000
550,600
2,652,836
10,600
1,613,306
2,144,066
2,060,000
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Computershare Ltd, resst conv. preference
Consolidated Minerals Ltd,

Congolidated Minerals Ltd, 11.26% rad. conv. notes
Corporate Express Austrafia Lid.

Coventry Group 1.

CPl Group Lid. 8% conv. preferance

Crane Group Lid,

CSL Lid.

CSH Lid.

CTH Logistios Ltd.

Bavid Jones Lid.

Bavid Jonas Lid, reset conv, preference
BCA Group Ltd.

Dewtsche Office Trust

Bowner EDH Ltd

Envestra Lid.

Evans & Tate Ltd, 8.25% red. conv. notes
Fvans & Tate Lid, options

Excel Coal Ltd.

Fairfax, {John) Holdings Lid.

Fairfax, {John) Holdings Lid. reset conv, preference
FKP Ltd.

Flestwood Corporation Lid,

Foodiand Associated Etd,

Foster’s Group Ltd.

Futuris Corporation Lid.

Futuris Corporation Ltd. 7% conv. notes

Gasnat Augiralia Group
Garal Corporaiion Ltd,
Ganeral Property Trust
GPT Split Trust incoma

§O. OF
SHARES
OR UNITS

73,164
2,172,565
1,006,000

361,000
746,703
784,144
526,364
236,584
3,098,512
1,363,883

3,302,075

10,000
3,322,564
1,807,600
1,070,456

2,828,139
575,638
106,000
526,000

2,287,960
16,0060
1,005,883
1,318,487
811,225
7188721
2,606,000
1,000,000

840,000
2,800,000
B80G.000
798,600
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Graincorp Lid. 6.5% red. cony, preference

Great Southern Plantaiions Ltd.

Great Southern Plantalions Ltd. reset conv. notes
Gribbles Group Ltd. (The)

£.U.D. Holdings Lid,

GWA International Ltd,

Ramitten James & Bruce Group Ltd,
Hanvey Norman Holdings Etd,

Henry Walker Eitin Group Lid,

Hilks Industries Lid,

Huntiey tnvesiment Company Ltd,

lika Resourcas Lid,

[RG Inddustrial Fund

Instrance Ausiralia Group Lid.

Insurance Australia Group Lid, resst conv, preference
Integrated Group Ltd,

Irternational Wine investment Fund {The)

Irvocare Lid,

lrass Market Technology Btd,

James Hardie Industries BV
Joyes Corporation Ltd.

Leighton Holdings Lid.
Lend Lease Corporation Ltd,

Macauarie Arpors

Macguarie Bank Ltd.

Mactlarie Bank. Lid. income securities
Macouarie Communications Infrastricture Group
Macrlarie CountryWide Trust

Mactlarie Goodman industrial Trust

Macouarie [nfrastruciure Group

NO. OF
SHARES
DR UNITS

§,877
200,600
10,860
1,560,000
1,192,718
1,043,094

1,560,600
1,675,600
2,469,077
4,097,220
2162238

1,166,280
929,487
4,698,333
30,800
753,384
809,166
500,000
724522

2,860,600
650,801

484,000
1,011,651

6,160,000
3,820,380
16,000
750,000
1,516,498
804,464
4,641,821
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Macquarie Office Trust
Mayne Group Ltd.

McGLigan Simeon Wines Ltd,
Mitton Corporation Lid,
Minara Resources Lid,
Mirvac Group

Multiplex Group partly paid

National Australia Bank Lid,

National Australia Bank Ltd, Income securifies
National Foods Ltd.

News Corporation Lid. (The)

News Corporation Ltd, (The) preferred

OneStest Ltd.
OPSM Group Ld.
Orica Ltd.

Origin Enerpy Lid,

Pacifica Group Lid,

Pacific Brands Lid,

PaperiinX Ltd.

Patrick Corporation Lid.

Patrick Corporation Ltd. 6% conv. preferance
Patrick Corporation Lid. resat cony. notes
Perfold Buscombe Lid,

Periold Buscombe Lid. options

Perpetual Trustees Australia Lid

Powers Trust resel praference
Programmed Malnienance Servicas Lid,
Promina Group Ld. reset prefarence
Publishing and Broadeasting Lid,

Publishing and Broadeasting Lid, ncome securities

NO. OF
SHARES
0R UNITS

887,358
3471070
780,060
8,168,182
1,360,000
664,987
700,000

3,175,367
25,770
1,337,130
319,468
1,214,853

2,286,758
1,856,337
1,469,029
3,079,669

1,551,818
1,050,000
2,140,000
397187
405,342
4,000
840,356
42,08
350,880
10,000
774,930
10,000
1,328,203
10,000
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(Jantas Alrways Ltd,
(JBE insusance Group Lid.

Reace Austrafia Lid.
Repco Corporation Ltd,
Rinker Group Lid.

Rio Tinto Lfd.

Salmat Lid.

Sarios Lid.

Sardos Lid, resst cony. preference

Schaffer Corporation Lid,

Sims Groug Lid,

Smorgon Stest Group Lid. resel cony. predersnce
Sofution 6 Holdings Etd,

Sons of Guadia Lid,

Soul, (Washington H.) Pattinson & Co. Ud,
Southcorp Ltd.

Southern Cross Broadeasting {Australia) Ltd.
Southern Ceoss Fiees Trust

Spotlass Group L,

St. George Bank Ltd,

Stockkand

Struciural Systems L,

Strupiural Systems Lt 1156 cony. notes
Suncorp-Metway Ltd.

Suncorp-Metway Ltd. reset conv, preference

TAB Ltd.

TABCORP Holdings Lid.

Tachnolagy Gne Lid.

Tekstra Comporation Ltd,

Tan Network Holdings Ltd.

Thakral Holdings Group

Toll Holdings Ltd, reset conv, preference

No. OF
SHARES
OR UNITS

2,953,165
804,028

500,060
869,580
3,221,744
677,813

500,060
1,546,230
20,000
164,204
377,478
528,360
750,060
270,060
1,147 8507
2,646,670
430,655
22,485
490,000
2411137
1,063,415
954,238
477118
1,000,060
32,000

1,740,060
660,269
1,350,000
14,708,100
2,081,623
3,432,000
5,000
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UMITAE L.
United Group Lid.

VaCommercs Lid,
Vision Systerns Lid,
Vision Systerns Lid, 9% conv, notes

Wath Ltd.
Wesfarmars Lid.

West Australian Newspapars Holdings Ltd,

Westiield Holdings Lid,

Westfiald Trust

Westbac Banking Corporation
WC Resources Ltd,

Woodside Petroleum Lid.
Woolnnrths Ltd,

Woolnorths Ltd, income saotrities

NO. OF
SHARES
OR UNITS

306,000
520,734

302,606
277777
240,150

534,766
2,428,293
811,871
1,051,580
1,450,000
3,684,582
1,395,759
G7C.060
1,804,474
7.500
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Date

10 January, 1986
16 May, 1586

20 March, 1887

23 hMarch, 1987

22 May, 1987

16 Becember, 1988
19 December, 1988
27 Apeii, 1980

12 hMareh, 1982

10 October, 1995
21 June, 1896

19 July, 1956

20 June, 1997

27 Movember, 1997
19 June, 1998

23 June, 1999

15 Movember, 1995
19 May, 2000

23 Jure, 2000

28 Mareh, 2001

27 June, 2001

12 Saptember, 2001
12 October, 2001
15 Margh, 2002

18 April, 2002

13 Saptember, 2002
15 October, 2002
14 Margh, 2003

16 April, 2003

12 Saptember, 2003
20 October, 2003
12 Mareh, 2004

16 April, 2004

Details

1:5 bonus issue from Capital Profits Reserve
1:10 honus issue from Share Premium Reserve
1.8 rights issue @ $2.50 per shars

1:9 bonus isses from Capital Profits Reserve
1.5 bonus issue from Capital Profits Reserve
1:8 rights lssue @ $2.40 per share

1.6 bonus issue from Share Premium Beserve
110 nons issue from Share Premium Reserve
1.8 rights issue @ $2.00 per share

110 honus issue from Share Premium Reserve
Share Puschase Plan @ $2.57 per share

1:10 honus Issue from Share Premium Reserve
Share Purchase Plan @ $2.65 per share

110 rights issue @ $2.50 per share

Share Puschase Plan @ $3.19 per share

Stare Purchase Plan @ $3.48 per share
Dividend Relnvestment Plan @ $3.32 per share
Dividend Relnvestment Plan @ $3.08 per share
Stare Purchase Plan @ $3.08 per share
Dividend Relnvestment Plan @ $3.43 per sharg
Dividend Reinvestment Plan @ $3.74 per share
Dividend Relnvestment Plan @ $3.92 per shars
Stare Purchase Plan @ $3.92 per share
Dividend Relnvestment Plan @ $4.27 par share
110 rights issue @ $3.95 per shars

Dividend Relnvestment Plan @ $4.35 per share
Stare Purchase Plan @ $4.35 per share
Dividend Reinvestment Plan @ $4.00 par sharg
Share Purchase Plan @ $4.00 per share
Dividend Relnvestment Plan @ $4.78 per sharg
Share Purchase Plan @ $4.78 per share
Dividend Relnvestment Plan @ $4.76 per sharg

110 rights issue @ $4.40 per share with the possibility of

additional shares



