Investing

in Australia
4 May, 2005 .
The Manager,
Company Aanouncements,
Australian Stock Exchange Limited.
Dear Sir, _ ) Argt Investments Limited
NTA / Top 20 Invesimenis A 3 07 T 628
Head {fice
The estimated net asset backing of Argo Investments Limited shares as at 30 Share Registry Enquiries
. £ GO Hox 7692
A]JI‘I], 2005 was 3545 per share. Adelaide, Snuth Australia BG

Lewed 13, 13 Grentell Straet
. PR ' ' ' ' Adelaige, Soul: Ausdralia 5000

The Company is a loag-term equity iavestor and does not intend disposing of its i ’
; i S afime , oalis  gmine wag Talephions {08 8212 2085
total portfolio. 1f estimated tax on unrealised portfolio gains was to be Fecsimile 06] 4212 1638

deducted, the above figure would be $4.76 per share. il it osdiatpainoTments ko
. - . . . Sydney Difice

A Hst of the top 20 investmenis by market value as at 30 April, 2005 is set out (5P1) B 4313

below. Syiisey, New Steth Walas 2003

lewat 17, Suite 1700

Market Value Australia Sguare Tower
M 764 Getige Stres), Sydnay
ez Sttt Wats 2000
Macquarie Bank Ltd. 172.7 Ta?riﬁiﬁ;ﬂﬁénz?sg;f;ﬁasinﬁn
Miiten Corporation Ltd. 129.1
National Australia Bank Ltd. 106.8
Australia and New Zealand Backing Group Lid. 91.8
Wesfarmers Lid. 87.6
Telstra Corporation Lid. 84.2
BHP Billiton Ltd. 74.2
Australian United Investment Company Etd. 73.6
Westpac Banking Corporation 0.8
Commonwealth Bank of Aunstralia 63.8
St. George Bank Lid. 61.3
AMP Lid. 40.4
Foster’s Group Ltd. 36.8
Rinker Group Ltd. 36.5
Rio Tinto Ltd. 35.7
Westfield Groap 343
Ameor Lid. 32.6
Insurance Australia Group Lid. 31.7
Australian Gas Light Company 30.0
Woolworths Ltd. 283

Yours faithfally,
ARGO INVESTMENTS LIMITED

'\1 ’

B.R. Aird
Company Secretary
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