PUBLIC HOLDINGS (AUSTRALIA) LIMITED

ACN 000 332 918

11 dune 2003

The Manager Companies
Australian Stock Exchange

Dear Sir

In accordance with Rule 4.12 it is advised that the company’s net tangible asset backing as at
31 May 2003 was $1.5655.

Yours faithfully

T Linardos
Director

Level 7, 114 William Street, Melbourmne Vie. 3000 Ausiralia. Telephone 9274 0600 Facsimile 9274 6660



