Appendix 4B
Half yearly report

Rules 4.1, 4.3

Appendix 4B

Half Yearly Report

Ingroduced 307462002,

Name of entity

Equity Trustees Limited

Half vear ended (*current period’)

ARN or equivalent company Half yearly Preliminary
reference frick) final (Hek)
46 004 031 298 /

31 December 2602

For announcement to the market

Fxtracts from Ehis report for annowncement to the market (see note 1), SAH0

Revenues from ordinary activities fitem £}

Profit {loss) from ordinary activities after tax attributable to
members {ifem 1.22)

Profit {loss) from extraordinary items after tax attributable
to members (iem 2.5(d)}

Net profit {loss) for the period attributable to members
fitem 1.11)

ap/down 278% 10 6,319
ap/down 1o {2,519}
gain {loss) - -
of

ap/down 1o {2,519}

Dividends {distribufions)

Amount per security | Franked amount per

security
Final dividend {Preliminary final report only - item {3.4)
[nterim dividend (Half vearly report only - ifem 15.6) N/A ¢ N/A ¢
Previous corresponding peviod (Preliminary final report -
item }3.5; half vearly report - item 157 14¢ 14 ¢

J

"Record date for determining entitlements to the

dividend, N/A

{in the case of a trust, distribution) fsee fem 15.2)

Brief explanation of any of the figures reported above (see Note 1} and short details of any bonus or cash
issue or other item{s} of importance not previcusly released (o the market:

If this is a half yearly report it is to be read in conjunction with the most recent annual

financial report.

+ See chapter 19 for defined ferms.
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Condensed consolidated statement of financial performance

Current period - Previous corresponding
$A000 petiod -~ $A'000
1.} Revenues from ordinary activilies fsee ifems 1.23 6319 8755
-1.25) T ’
1.2 Expenses from ordinary activities {see items 1.26 9.620 7119
& £.27) e ’
1.3 Borrowing cosls - -
1.4 Share of net profits (losses) of associates and joint - -
venture entities (see em 16.7)
1.5 Profit (loss) from ordinary activities before tax (3,310) 1,636
1.6 Income tax on ordinary activities fsee note 4) (791) 623
1.7 Profit {foss) from ordinary activities after fax (2,519) 1.013
3o t
1.8 Profit {loss) from extraordinary items afler tax _ _
{se¢ item 2.5}
1.9  Net profit (loss) (2,519) 1,013
110 Net profit {loss) attributable to outside *equity - -
inferests
1.1} Net profit (loss) for the period attributable to (2,519) 1.013
members ™ i
Non-owner transaction changes in equity
1.12  Increase {decrease) in revaluation reserves - -
1.}3  Net exchange difTerences recognised in equity . _
1.}4  Other revenue, expense and initial adjustments ) _
recognised directly in equity (attach details)
initial adjustments from UIG  rransitional
1.15  provisions - -
1.16  Total transactions and adjustmenis recognised - -
directly in ecuity (items 1.12 10 1.15}
1.17  Total changes in equity not resulting from - -
transactions with owners as owners
Carrent period Previous
Earnings per security (EPS) corresponding
Period
1.18 Basic EPS (43.78c¢c) 17.76c
| o Diluted EPS (43.78¢) 17.76¢

+ See chapter 19 for defined ferms.
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Notes to the condensed consclidated statement of financial performance

Profit (loss) from ordinary activities attributable to members

Current  period - | Previous
$A'000 corresponding period -
$A'G00
120 Profit (loss) from ordinary activities after tax (2.519) 1.013

{item 1.7}

121 fegs {plusy outside “equity interests - -
1.22  Profit {loss} from ordinary activities after (2,519) 1,013
tax, atfributable io members

Revenue and expenses from ordinary activities
fsee note 13}

Current  period - | Previous
$A'000 corresponding period -
$A'G00
1.23  Revenue from ordinary activities 7,518 8,755
to Less Provision for income commission rebate {1,200} -
127 Net Revenue from ordinary activities 6,319 8,755
Less:
Payroll expenses 4,249 4,123
Finance expense 55 218
Insurance expenses 249 148
Professional service fees 296 298
Occupancy expenses 506 558
Advertising expenses 462 315
Compuler expenses 528 453
General expenses 362 328
Other (Project costs) 613 218
Goodwill amortisation / writedown 249 269
Value of share investments soid - 196
Provision for income commission rebate 2,600 -
Capitalised outlays
1.28  Interest costs capitalised in asset values - -
1.29  Outlays capitalised in intangibles {unless - -
arising from an Tacquisition of a business)

+ See chapter 19 for defined ferms.
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Consolidated retained profits

Current period - Previous corresponding
SADO0 period - $A'000
1.30  Retained profits {accumulated losses) at the 2,733 1.586
beginning of the financial period
1.31  Net profit {Joss) attributable 1o members (item (2:519) 946
LI
1.32  Net transfers from (10) reserves (details if } B
materiol}
1.33  Net effect of changes in accounting policies ) 67
1.34  Dividends and other equity distributions paid ) 799
or payable
1.35 Retained profifs (accumulated losses) af end 214 1,800
of financial period

Intangible and extraordinary items

Consolidated -~ current period
Before tax Related tay Related Amount {afler
$A'000 SA0O0 outside 1ax)
Tequity attributable to
interests mer:;bers
(a) () | sa'000 (o) | $A000  (d)
249 - - 249
2.1 Amortisation of goodwill
2.2 Amortisation of other 82 16 - 36
intangibles
3 16 - 285
2.3  Total amortisation of
infangibles
2.4 Extraordinary items
{details)
25  Total extraordinary ifems

Comparison of half year profits

{Preliminary finad report only)

3.1 Consolidated profit {loss) from ordinary
activities alter tax attributable to members
reported Tor the /st half year {item 1.22 in the
lalf yearly report)

3.2 Consolidated profit {loss) from ordinary

activities afier tax aitributable 1o members for
the Znd half year

Current year - SA'060

Previous year - $A'000

(2,519}

1,013

+ See chapter 19 for defined ferms.
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Condensed consolidated statement
of financial position

At end of
cusrent  period

As shown in last
annual report

As in last halfl
yearly report

$A°000 $A'000 SA'000
Current assefs
4.1 Cash 122 136 5
42 Receivables 3,489 3,199 3,480
4.3 Investments 5,599 8,785 &7
4.4 Inventories - - -
4.5 Tax assets 134 - -
4.6 Other (property) - - 3,764
9,344 12,126 7,336
4.7 Tofal current assefs
Non-current asseis
4.8 Receivables 510 256 237
4.9 Invesiments {equity accounted} 6,390 4,557 7,604
4.10 Other investments - o -
4.11 lnventories - - -
4.12 Exploration and evaluation expenditure - - -
capitalised (see para 71 of AASB
1622}
4.13 Development  properties  (Ymining - - -
entities)
4.14 Other property, plant and equipment 743 4 608
net
4.15 i'm-a:}] gibles (net) 200 449 462
4.16 Tax assets 1,271 452 437
4.17 Other (provide details if material) - - -
9,114 6,618 9,348
4.18 Total non-current assets
18,438 18,738 16,684
4.19 Total assets
Current liabilities
4.20 Payables 411 780 738
4.21 Interest bearing liabilities - - 17
422 Tax liabilities - 1,085 413
4.23 Provisions exc. tax ligbilities 4,279 1,998 1,420
424 Other (provide details il material) 313 307 257
4,25 Total current liabilities 5,003 4,170 2,845
Non-cuarrent Habilities
4.26 Payables - - 124
4.27 Interest bearing liabilities - - -
428 Tax liabilities 4 7 18
4.29 Provisions exc. tax liabilities 519 216 503
4.30 Other (provide details il material) 33 33 45
4.31 Total non-current lizhilities 356 576 780

+ See chapter 19 for defined ferms.
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Condensed consolidated statement of financial position continued

5,559 4,746 3,625
4.32 Total liabilities
4.33 Net assets 12,899 13,992 13,059
Equity
434  Capital/contributed equity 10,931 9,505 9,505
435  Reserves 1.754 1,754 1,754
4.36  Retained profits (accumulated losses) 214 2,733 1,800
4.37  Equity attributable to members of the 12,899 13,992 13,059
parent entily
438  Outside tequity interests in controlled - - -
entities
12,899 13,992 13,059
4.3% Total equily
4,40  Preference capital included as part of - - -
4.37

Notes to the condensed consolidated statement of financial position

Exploration and evaluation expenditure capitalised

{Te be completed only by entities with mining inferests I amounts ave mederial. Include ol expenditure incurved. )

5.1

52

54

5.5

th
o

Opening balance

Expenditure incurred during current period

Expenditure written off during carrent period

Acquisitions, disposals, revaluation
increments, etc.

Expenditure transferred to Development
Properties

Closing balance as shown in the
consolidated balance sheet (ifem 4.72)

Cusrent period $A'060

$A’000

Previcus
corresponding period -

+ See chapter 19 for defined ferms.
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Development properties

{To be completed only by entities with mining inferests If amounts are meterial)

6.4
6.5

6.6

6.7

Opening balance

Expenditure incurred during current period
Expendituce transferced from exploration and
evaluation

Expenditure written off during current period
Acquisitions, disposals, revaluation
increments, ete.

Expenditure transferced to mine properties

Closing balance as shown in the
consolidated balance sheet (item 4.13)

Current period $A'000

Previous
corresponding
Period - $A0060

Condensed consolidated statement of cash flows

Current period Previous
$A'000 corresponding period
- $A'000
Cash flows related to operating activifies
7.1 Receipts from customers 6,638 6.276
7.2 Payments to suppliers and employees (6.773) (6,463)
7.3 Dividends received from associates - -
7.4 Other dividends received 161 133
7.5 Interest and other items of similar nature 240 75
received
7.6 Interest and other costs of finance paid - -
7.7 Income taxes paid (1.286) (326)
7.8 Other (provide details i material) - -
7.9 Net operating cash flows (1,020 (305)
Cash flows related fo investing activities
7.10 Payment Tor purchases of property, plant and (243 (219)
equipment
7.11 Proceeds from sale of property, plant and 26 675
equipment
7.12 Payment Tor purchases of investments (2,000} (5,764)
7.13 Proceeds from sale of investments - 2.641
7.14 Loans 1o other entitics - o
7.15 Loans repaid by other entities 29 -
7.16 Other (provide details if material} (210} 4
7.17 Net investing cash flows (2,179} (2,663)
Cash flows related fo financing activities
718 Proceeds from issues of Fsecurities {shares, 1,426 -
options, efc.}
7.19 Proceeds from borrowings - -

+ See chapter 19 for defined ferms.
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7.20 Repayment of borrowings - -
7.21 Dividends paid 1,426 (562)
7.22 Other (provide details if material) -
7.23 Net financing cash flows - (362)
7.24 Net increase (decrease) in cash held (3,199 (3,530)
7.25 Cash at beginning of period 8,920 3.518
fsee Reconciliation of cash) '
7.26 Exchange rate adjustments to item 7.25. - -
7.27 Cash at end of period 3,721 (12)
(see Reconciliation of cashj

Non-cash financing and investing activities

Details of financing and investing transactions which have had a material effect on consolidated assets and liabilities

but did not involve cash flows are as follows. { i an ameownt is guantified, show comparative amount_}

Reconciliation of cash

Reconciliation of cash at the end of the period {as Cuarrent period $A000 | Previous
shown in the consolidated statement of cash flows} 1o corresponding
the related items in the accounts is as follows. Period - 8A'000
122 (12)
8.1 Cash on hand and at bank
5.599 -
82  Deposits at call
83  Bank overdraft
84  Other {(provide details)
5,721 (12)
8.5  Total cash at end of period (item 7.27)
Other notes to the condensed financial statements
Ratios Current period Previous
corresponding
Profit before tax / revenue
9.1 C-O%’lS:D?idﬂ[@d profil {]955) frcim ordinary (52.38 %) 18.69 %
activitics before tax {ifem 7.5} as a percentage '
of revenue {ifem 1.1
Profit afier tax / """eq{zity interests
9.2 Consolidated net profit (loss) from ordinary - .
activities alier tax attributable 10 members (19.53 %) 176 %

{item 1.11% as a percentage of equity (similarly
attributable) at the end of the period {item
4.373

+ See chapter 19 for defined ferms.
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Earnings per security (EPS)

10. Details of basic and diluted EPS reported separately in accordance with paragraph 9 and 18 of
AASB 1027 Earnings Per Share are as follows.

Basic EPS (43.78¢)
Diluted EPS  (43.78¢)
Weighted average number of ordinary shares 5,752,422

NTA backing Current period Pre‘vious corresponding

{see note 7 period

1.1 Net tangible asset backing per Tordinary 2.51 2.97
security

Discontinuing Operations

{Enfifies must repovt a deseription of any significant activities or events relating to discontinuing operaiions in accordance
with paragrapht 7.5 (g] of AASE 129: werim Financial Reporting, or, the details of discontinuing operations they have
disclosed in thelr accounis in accordance with AASR 1042 Discontinuing Operations (see note 17})

12.1 Discontinuing Operations

N/A

+ See chapter 19 for defined ferms.
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Control gained over entities having material effect

13.1 Name of entity (or group of

entities) N/A

13.2 Consolidated profit {loss) from ordinary activities and
extraordinary items after tax of the controlled entity {or & N/A
group of entities) since the date in the current period on

which control was *acquired

13.3 Date from which such profit has been calculated N/A

13.4 Profit (loss) from ordinary activities and extraordinary
items after tax of the controlled entity (or group of entitiesy | § N/A
for the whole of the previous corresponding period

Loss of control of entities having material effect

14.1  Name of entity {or group of entities) | N/A

14.2  Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity (or group | ¢ N/A
of entities} for the current period to the date of loss of control

N/A

14.3  Date to which the profit {loss} in item 14.2 has been calculated

14.4  Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the controlled entity (or group $ N/A
of entities} while controlled during the whole of the previous
corresponding period

14.5  Contribution to consolidated profit {loss) from ordinary
activities and extraordinary items from sale of interest leading $ N/A
10 loss of control

Dividends (in the case of a trust, distributions)

15.1 Date the dividend (distribution} is payable N/A

152 *Record date to determine cntitlements to the dividend
{distribution) {ie, on the basis of proper instruments of transfer
received by 5.00 pm if Tsecurities are not TCHESS approved, | N/A
or security holding balances established by 5.00 pm or such
later time permitted by SCH Business Rules if *securities are
HCHESS approved)

15.3 If it is a final dividend, has it been declared? N/A
{Preliminary final report only)

+ See chapter 19 for defined ferms.
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Amount per security

Amount per Franked Amount per
security amount per security of
security at % | foreign source
tax (see noied) dividend
(Preliminary final report only)
154 Final dividend: Current year N/A ¢ N/A ¢ N/A ¢
15.5 Previous year N/A ¢ N/A ¢ N/A ¢
(Holf vearly and preliminary final reporis)
15.6 Interim dividend: Current year N/A ¢ N/A ¢ N/A ¢
15.7 Previous year 14 ¢ 14 ¢ N/A ¢
Total dividend (distribution}) per security (interim plus final)
{Preliminary final report only}
Current year Previous year
158 +Ordinary securities N/A¢ 14¢
159 preference Tsecurities N -

Half yearly report - interim dividend (distribution) on all securities or
Preliminary final report - final dividend {(distribution) on all securities

Carrent period $A'0060 Previous corresponding
period - $A'000

15.10 TOrdinary securities feach class separately) N/A 799
1511 preference *securities (each class - -

separafely)
15,12 Other equity instruments (each class

separafely)

N/A 799

15.13 Total

The *dividend or distribution plans shown below are in operation.

N/A

The last date{s) for receipt of election notices for the

N/A

*dividend or distribution plans

Any other disclosures in relation to dividends (distributions}. (For half yearly reports, provide defails in
accordance with paragraph 7.5(d) of AASB 1029 Interim Financial Reporting)

N/A

+ See chapter 19 for defined ferms.
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Details of aggregate share of profits (losses) of associates and joint venture

entities

Group’s share of associates’ and joint ventare
entities’:

16.1  Profit {loss) from ordinary activities before 1ax
162 Income tax on ordinary activities

16.3 Profit (loss) from ordinary activities after
tax

16.4 Extraordinary items net of 1ax
16.5 Net profit (loss)

166  Adjustments

16.7 Share of net profif (loss) of associates and
jeint venture entities

Current period
$A'000

Previous
corresponding period
- SA'000

Material interests in entities which are not controlled entities

The economic entity has an Interest (that is material to it) in the following entities.

{ff the inferest was aequired or

disposed of during either the current or previous corvesponding period, indicate daie of acguisition {7 from ddimmdvy 7}

or disposal {“to ddimmivy 7))

Name of entify Percentage of ownership

date of disposal

Contribution {0 net profit {loss) (item
interest held at end of period or | /. 9}

17.1 Equity accounted | CUTM Previous Carrent petiod Previous
. asqsoci};tes and period corresponding | $A"060 corresponding
joint venture period petiod -
entities SA°000
17.2  Total

17.3  Other material
interests

17.4  Total

+ See chapter 19 for defined ferms.
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Issued and quoted securities at end of current period

{Description must include rate of interest and any redempion or conversion rights together with prices and dates)

Issue price | Amount
Category of Tsecurities Total number Number per paid ap per
quoted security security
{sce nole | {see nole
14) 14)
fcents} fcents}
18.1 Preference tsecurities ) B B )
fdescription)
18.2  Changes during current period - - - -
{a} Increases through issues
{b) Decreases through returns
of capital, buybacks,
redemptions
18.3 +Ordinary securiiies 5,921,846 5,921,840 - -
18.4  Changes during current period
{a} increases through issues 218,002 218,002 654 654
(b} Decreases through returns - - - -
of capital, buybacks
185 +Convertible debf securities ) N - )
{(description and conversion
Jactor)
18.6  Changes during current period
{a} increases through issues - - - -
(b) Decreases through - - - -
securities matured, converted
18.7 Options (description and Exercise Expiry
conversion facior) Price date
(if any)
18.8  lssued during current period - - - -
189  Exercised during current - - - -
period
18.13  Expired douring current period - - - -
18.81 Debentures (description)
18.12  Changes during current period

{a} increases through issues

{b) Decreases through
securities matured, converted

+ See chapter 19 for defined ferms.
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18.13 Unsecured notes
fdescription)

18.14  Changes during current period
{a} increases through issues - -

{b) Decreases through
securities matured, converted

Segment reporting

{Information on the business and geographical segments of the entity must be reported for the curcent period in
accordance with AASB 1003: Segment Reporfing and for hall year reports, AASE 1029: Inierim Financial
Reporting. Because entities employ difTerent structures a pro forma cannot be provided. Segment information in

the layout employed in the entity’s Taccounts should be reported separately and attached 1o this report.)

Comments by directors

{Coruments on the following matters are required by ASX or, in relation 1o the half vearly report, by 4458 1029 Interim
Financicd Reporting.  The comments do not take the place of the directors report and statement (as required by the
Corporations Acty and may be incorporated Into the directors’ report and statement.  For both half vearly and preliminary final
reporis, H there are no comments in a section, state NIL. 1 there is Insufficient space 10 comiment, attach notes 10 this report. )

Basis of financial report preparation

9.1 Ifthis report is o half yearly report, it is a general purpose financiol report prepared in accordance with
the listing rufes and AASB HI129: Interim Finunciol Reporting. If should be read in conjunction with the
fast “annnal report and any annonncements to the market made by the entity during the perviod. The
Jinancial statements in this report are “condensed financial stalements” as defined in AASB 1029:
Imterim Finoncial Reporting. This report does not include afl the notes of the Iype normally included in on
amial financial report. [Delete if preliminary final report.

+ See chapter 19 for defined ferms.
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19.2  Material factors affecting the revenues and expenses of the economic entity for the current period. Ina
half yearly report, provide explanatory comments aboul any seasonal or irregular factors affecting
operations.

Arising frem an internal review, it was revealed that the company had received additional income
commissicn in relation fo the Charitable Balanced Fund {CBF). At 31 December 2002, EQT has
nrovided $3.2m for the repayment of income commission to the CBF, of which, $1.2m relates to
the six-month period o 31 December 2002, This amount has been deducted from the revenue for
the six months to 31 December 2002, The remaining $2m relates to prior year revenues for the
years ending 30 June 2001 and 30 June 2002 of $0.6m and $1.4m respectively and has been
recorded as an expense in the current period.

As a result of the decrease in revenue from CBF | it is expected that the future underlying revenue
base for EQT will reduce by approximately $2.2m pa. In order to miligate the impact of reduced
revenue from CBF, management have initiated a rigorous review of costs and potential
restructuring. While, we expect cost control to commence immediately, confirmation of the strategic
direction will require further fime.

A Provision for the Rationalisation has been raised at 31 December 2002, amounting to $360,000
{Nilj.

The Dividend Reinvestment Plan {DRP) was invoked for the final dividend declared and paid for
the year ending 30 June 2002. A special dividend of 20 cenis per share plus a final dividend of 5
cenis per share, amounted to a total dividend payable of $1,425,980. Under the DRP, a portion of
the dividend was reinvested by shareholders, with fhe balance underwritten by a private
nlacement. The resulf was an increase in |ssued Capital of $1,425,733 to a fotal of $10,831,086.

As previously announced, the company has been considering the acqguisition of the mastertrust
business operated by Wealthpac Australia Pty Lid and Templetons Superannuation Services. A
final decision was delayed pending the internal review relating to the repayment of CBF income
commission as mentioned above. The resuits for the six months to 31 December 2002 include
project acquisition expenses of $346,134. Pending a final decision to proceed, the Board felt it
was prudent to write off these expenses at 31 December 2002,

Although the Board is disappointed with {he loss for the six-month period, the Net Asset position of
the Group is strong at $12.9m {$13.89m at 30 June 2003). in addition to normal working capital
requirements, the company's liguid assets alsc more than adecuately support the Reserve Fund
required by the Trustee Companies Act 1984,

+ See chapter 19 for defined ferms.
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19.3 A description of each event since the end of the current period which has had a material effect and which
is not already reported elsewhere in this Appendix or in attachments, with financial effect quantified (if
possible).

As part of the rationalisation process, a decision has been made o sell the Camberwell and
Ringwood accounting practices. The carrying value of the accounting practices has been written
down by $236,818 {$250,000).

Subsequent to 31 December 2002, a new CEG and CFO were appointed.

19.4  Franking credits available and prospects for paying fully or partly franked dividends for at least the next
year.

At 31 December 2002, Franking Credits available were $3,691,580. Although no interim dividend
is payable, due i the impact of the commission income rebate, the Board anticipates a return to
profifability in the second half, after which the Board will consider whether a dividend is payable.

19.5  Unless disclosed below, the accounting policies, estimation methods and measurement bases used in this
report are the same as those used in the last annual report. Any changes in accounting policies, estimation
methods and measurement bases since the last annual report are disclosed as follows. (Disclose changes and
differences in the half yearly report in accordance with A4SE 1029 buerim Financial Reporting. Disclose changes
in accounting policies In the preliminary final report in accordance with AASE 1001 Avcounting Policies-
Diselosure).

19.6  Revisions in estimates of amounts reported in previous interim periods. For half yearly reports the nature
and amount of revisions in estimates of amounts reported in previous +annual reports i those revisions
have a material effect in this half year.

19.7 Changes in contingent liabilities or assets. For half yearly reports, changes in contingent liabilities and
contingent assels since the fast 7 annual repott.

+ See chapter 19 for defined ferms.
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Additional disclosure for trusts

20.1  Number of units held by the management
company or responsible entity or thelr [ N/A
related parties.

202 A statement of the fees and commissions
payable to the management company of
responsible entity. N/A
Identify:

. initial service charges
) management fees
. other fees
Annual meeting
(Preliminary final report only)

The annual meeting will be held as follows:

Place N/A

Date N/A

Time N/A

Approximate date the ‘annual report will be N/A

available

Compliance statement
1 This report has been prepared in accordance with AASB Standards, other AASB authoritative

pronouncements and Urgent Issues Group Consensus Views or other standards acceptable to

ASX (see note 12).

Identify other standards used N/A

2 This report, and the “accounts upon which the report is based (if separate), use the same

accounting policies.

3 This repori does {defete one} give a true and fair view of the maiters disclosed (see note 2).
4 This report is based on “accounts to which one of the following applies.
(Tick one)

+ See chapter 19 for defined ferms.
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5

6

Signed:

Notes

D The Taccounts have been / The “accounts have been
audited. subject to review.

] The “accounts are in the ] The “accounts have not yet
process of being audited or been audited or reviewed.

subject to review.
The audit report is attached.

The eatity has a formally constituted audit commitiee.

Philip G Molynenx Date: 14 March 2003
Chairman

For announcement to the market The percentage changes referred 1o in this section are the
perceatage changes calculated by comparing the current period’s figures with those for the
previous corresponding period. Do not show percentage changes if the change is from profit to
loss or loss to profit, but still show whether the change was up or down. If changes in
accounting policies or procedures have had a material effect oa reported figures, do not show
either directional or percentage changes in profiis. Explain the reason for the omissioas in the
note at the end of the announcement section. Enfifies are encouraged to attach notes or fuller
explanations of any significant changes 1o any of the items in page 1. The area at the end of
the announcement section can be used 1o provide a cross reference to any such aitachment.

True and fair view If this report does not give a true and fair view of a maiter (for example,

because compliance with an Accounting Standard is required) the entity must attach a note
providing additional information and explanations to give a true and fair view.

Condensed consolidated statement of financial performance

Item 1.1 The definition of “revenue™ and an explanation of “ordinary activities™ are set
out in A4ASB 1004: Revenue, and AASB 1018: Statement of Financial
Performance.

[tem 1.6 This item refers to the total tax attributable to the amount showsn in item 1.5,

Tax includes income tax and capital gains tax (if any) but excludes taxes
treated as expenses from ordinary activities {eg, fringe benefits tax).

Income fax I the amount provided for income tax in this report diflers {or would differ but
for compessatory items) by more than 15% from the amount of income tax prima facte

+ See chapter 19 for defined ferms.
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10.

payabie on the profit before tax, the entity must explain in a note the major items responsibie
for the difference and their amounts. The rate of tax applicable to the franking amount per
dividend should be inserted in the heading for the colums “Franked amount per security at %
tax’ for items 154 10 15.7.

Condensed consolidated statement of financial position

Format The format of the consolidated stalemnent of financial position should be followed as
closely as possible. However, additional items may be added if greater clarity of exposition
will be achieved, provided the disclosure still meets the requirements of 44SB 1029 Interim
Financial Reporting, and AASB 1040 Statement of Financial Position.  Also, banking
institutions, trusts and financial institutions may substituie a clear liquidity ranking for the
Current/Non-Current classification.

Basis of revalnation [If there has been a material revaluation of non-current assets (including
investments) since the last “annual report, the entity must describe the basis of revaluation
adopted. The description must meet the requiremenis of A4SB 16Gi0: Accounting for the
Revaluation of Non-Current Assets.  If the entity has adopted a procedure of regular
revaluation, the basis for which has been disclosed and has not changed, ao additional
disclosure & required.

Condensed consolidated statement of cash flows For definitions of “cash™ and other terms
used in this report see A4ASB 1026 Statement of Cash Flows. Eatities should follow the form
as closely as possible, but variations are permitted if the directors (in the case of a trust, the
management company) believe that this presentation is imappropriate.  However, the
presentation adopted must meet the requirements of 4488 1026. TMining exploration entities
may use the form of cash flow statement in Appendix 5B.

Net tangible asset backing Net tangible assefs are determined by deducting from total
tangible assets all claims on those assets ranking ahead of the Tordinary securities (ie, all
liabitities, preference shares, outside Tequity interests etc). “Mining entities are not required
to state a net tangible asset backing per Tordinary security.

Gain and loss of control over entities The gain or loss must be disclosed if it has a material
effect on the “accounts. Details must include the contribution for each gain or loss that
increased or decreased the entity’s consolidated profit {loss) from ordinary activities and
extraordinary items after tax by more than 5% compared to the previous corresponding period.

Rouanding of figures This report asnticipates that the information required is given to the
nearest $1,000. 1f an entity reports exact figures, the $A 000 headings must be amended. If
an entity qualifies under ASIC Class Order 98/0100 dated 16 July 1998, it may report 1o the
nearest million dollars, or to the nearest $106,6006, and the $A°000 headings must be
amended.

Comparative figures Comparative figures are to be presented in accordance with A4SB 1018
or AASB 1029 Interim Financial Reporting as appropriate and are the unadjusted figures from
the latest annual or half year report as appropriate. However, if an adjustment has been made
in accordance with an accounting standard or other reason or if there is a lack of
comparability, a note explaining the position should be attached. For the statement of
financial performance, A4SB 1029 Interim Financial Reporting requires information on a year
to date basis in addition to the current interim period. Normally an Appendix 4B io which
AASE 1029 Interim Financial Reporting applies would be for the half year and consequently

+ See chapter 19 for defined ferms.
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the information in the current period is alse the year to date. 1f an Appendix 4B Half yearly
version is produced for an additional iaterim period (eg because of a change of reporting
pericd), the eniity must provide the year to date information and comparatives required by
AASB 1029 Interim Financial Reporting. This should be in the form of a mulii-column
version of the consolidated statement of financial performance as an attachment o the
additional Appendix 4B.

11. Additional information An entity may disclose additional information about any matter, and
must do so if the information is material to an understanding of the reports. The information
may be an expansion of the material contained in this report, or contained in a note attached to
the report. The requirement under the listing rules for an entity to complete this report does
not prevent the entity issuing reporis more frequently. Additional material fodged with the
TASIC under the Corporations Act must also be given to ASX. For example, a director’s
report and declaration, if fodged with the TASIC, must be given to ASX.

12. Accounting Standards ASX will accept, for example, the use of International Accounting
Standards for foreign entities. If the standards used do not address a fopic, the Australian
standard on that topic (if one exists) must be complied with.

13. Corporations Act financial sfatements This report may be able to be used by an entity
required io comply with the Corporations Act as part of its half-year financial statements if
prepared in accordance with Australian Accounting Standards.

14. Issued and quoted securities The issue price and amount paid up is not required in items
18.1 and 18.3 for fully paid securities.

15 Details of expenses AASB 1018 requires disclosure of expenses from ordinary activities
according to either their nature or function. For foreign eniities, there are similar requirements
in other accounting standards accepted by ASX. AASB ED 105 clarifies that the disclosures
required by A4SB 1618 must be either ofl according fo nature or ¢ff according to function.
Entities must disclose details of expenses using the fayout (by nature or fuaction} employed in
their Taccounts.

The information in lines 1.23 to 1 .27 may be provided in an attachment to Appendix 4B.

Relevant ltems AASB J0J8 requires the separate disclosure of specific revenuses and
expenses which are not extraordinary but which are of a size, nature or incidence that
disclosure is relevant in explaining the financial performance of the reporting entity. The term
“relevance” is defined in A44SR 1018, There is an equivalent requirement in A48B 1029:
Interim Financial Reporting. For foreign entities, there are similay requirements in other
accounting standards accepted by ASX.

16 DoHars If reporting is not in AS$, all references to $A must be changed to the reporting
currency. If reporting is not in thousands of dollars, all references 1o “000” must be changed
1o the reporting value.

17. Discontinning operations

Half vearly report

All entities must provide the information required in paragraph 12 for half years beginning on
or after 1 July 2001.

+ See chapter 19 for defined ferms.
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Preliminary {inal report

Entities must either provide a description of any significant activities or evenis relating to
discontinuing operations equivalent 1o that required by paragraph 7.5 (g) of 4488 1(29:
Interim Pinancial Reporting, or, the details of discontinuing operations they are required to
disclose in their “accounts in accordance with 44SB 1042 Discontinuing Operations.

In any case the information may be provided as an attachment to this Appendix 4B.

18. Format

This form is a Word document but an entity can re-format the document into Excel or similar
applications for submission 1o the Companies Announcements Office in ASX.

+ See chapter 19 for defined ferms.
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INGEPENDENT REVIEW REPORT TO THE MEMBERS

OF EQUITY TRUSTEES LIMITED

We have reviewed the financial report of Bquity Trostees Limited for e hallyesr ended 31 December
2002 as set out o3 pages 3o 9. The financial report inchdes the consolidated financial siatements of the
comsdidated entity comprising e disclosing entity and the entities it controlled at the end of the halfivear
ar from boe (o time during e Balfyear.  The disclosing entity's directors are responsinle for the
fmancial veport.  We have performed an independent seview of the financial report in order o siaky
whether, on the basis of the procedures described, anything has come 1o owr attention that would indicaie
that the financial report s oot presented fairly In accordance with Accounting Swundard AASE 1009
“Imterim Financial Reporting” and otber mandwory professional reporting reguirements in Australia and
startory tequirements, S0 ay o present @ view which is cousistent with our understanding of the
consolidated entity’s financlal position, and performance as represented by the resulis of its operations and
its cash Hows, and in order for the disclosing enfity o fodge the financial report with the Australian
Securities and Invesumenis Comsnission.

Gur review has been conducted in accordance with Australlan Auditing Sundards appliceble w review
engagements. A review 15 Hmited primarily 1o Ingquiries of the emity’s personnel and anehytival procedures
applied o e fnaocial data. These procedures do not provide all the svidence that would be required in
wn audie, thus the Jevel of sssurance provided i3 less than given i an audit. We have not performed an
audit and, accordingly, we do pot express an andit opinion,

Srement
Based on our review, which Is not an audit, we bave nor becomse aware of any matfer that makes ug
believe that the half-yesr financial report of Equity Trostees Limited bs not In sccordance with:
(a3 the Corporations Ace 2001, inclsding:
() giviag atrue and fair view of the consolidated entity's foancial position as at 31 December 20007
and of #ts performance for the halfyvear emded on thar date; and
Gy complying with Accounting Standard AASH H29 “Duterim Flaanchl Reporring™ and the
Corporations Regulatons 2000 and
(b other mandatory professional reporting reguirements in Austealia,

DELOITTE TOUCHE TOHMATSH

P

b ie‘:f«:vr&
Partner
Charterssd Accountants

Melbourne, £& March 2003

Tl Siabiling of Deloiue Touehs Tabwmrss is fmited by, and 10 18e st o, de
Adeotnrans” Schere wider e Professiona? Stindarels Aos 1004 INSW)
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