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ANNUAL GENERAL MEETING 2003
CHAIRMAN’S ADDRESS TO SHAREHOLDERS

by Tony Salier

“Ladies and Gentlemen, | am pleased to welcome you to the 2003
Annual General meeting of Gowing Bros. Limited.

Throughout the following address, | will be referring to an on screen
presentation, which will illustrate each topic.”

(Slides and accompanying text on following pages)
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GCGOWING BROS. AT A GLANCE

OUR PFPORTEFOLZIO

Slide 1 ‘Gowings at a Glance’ 31 July 2003

The company considers NTA to be the most appropriate measurement of the company’s financial
performance in any given period.

The NTA of the company at 31 July 2003 on a per share basis had increased some 6.5% over the
previous year from $2.43 to $2.59.

Please note thal the market values of property shown above are based on Director's assessments of
market value as at 31 July 2003.
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GOWING BROS LTD "AT A GLANCE"
Btatement of Financlal Position (a5 &t 30 Septomber 2003)

PROPERTY PORTFOLED af market value
INVESTMENT PROPERTY DEVELOPMENT FRCPERTY

45 MARKET ST SYDNEY

Markeal value $50.000.000 WValue $1. 198,000
SHe Area S24=qm
Met lettable area 5.280 sqm
Crooupancy rate a8%
Fertal per anndin 54,300,000
Sub Total Developmant Proparty $1,116,000
70 NCRTON ST LESHHARDT
htarkat value (50% shara} a4 875000
Ared 300 sqm TOTAL PROPERTY FORTFOLIO
Met lettable area 1.500 sgm
Crooupancy rate 108%
Fertal per anndin 5350,000 Tatal Walue 566,823 000
Less deft (Market St Sydnay) F15.000.000
OTHER
Value 2632000
Sub Total Investment Property 355,5_07,{!(!0 Total Markot VR £41,823,000
INVESTMENT PORTFOLIO &t market value
EQUITY HOLDINGS NET INTERESY BEARING SECURITIES &
OTHER RECEIVABLES
Lizted Eauities Marked Valze SE4, 668,000 LT 36,678,000
PRIVATE EQUITY INVESTMENTS CASH ON HAND $10. 757,000
WAIT 1134 24 160,000
Crescent Capital Maragament Pty Lid 380,000
Creseent Sapital Fund $1.100,000
Cihar Equity Invesirients $581.000 TOTAL INVESTRENT PORTFOLIO
htarkal Valus £8,184,008 Total Market Value £78,084,000
TOTAL MARKET VALUE OF PROPERTY AND INVESTMENT PORTFOLIO $114,717.000
WHICH EQUATES TO A MARKET VALUE PER SHARE OF $2.66 *
*5419.717m / 45,052,381 shares on issue
20 LARGEST QUITY HOLDINGS RECONCILIATION OF MOVEMENT IN MARKET VALUE
PER SHARE BETWEEN 34/07/03 & 30/06/03
VWestoae Banking Caorporation $5.0%2 500
National Australia Bank $4.764 8O
Waghington H. Scul Fattisar §5.601.500 harkel value per share at 31/07/03 22 50
BEHF Billiton $3.0585.600 Less dividend paid F0.60
Sowings Redail $2.840.000 Adjusted valle %255
AMZ Banking Siooh $2.305 100 Valus gt 30/0603 (shove) 22 BB
Hills Indusities $1.932.900 ttavement - increase F0.07
John Fairfax Holdings $1.010.000
Caslion invesiments Lid $1.802 500
Vo oiwarths $1.840.000
Aleseo Sarg §1. 7584 400
Cotes Myar Lid $1.520.000
Bfackmoras £id $1.502.000
Woodside Fetroteurn £1d $1.408.500
Maguarie Eguiiies gMacguarie Bank §1. 380,000
Eramhbles Induskies $1.208.800
o B 4 $U61.500
Telslra Carposalion 2848 0060
Australian Gas Light Compani 2845 500
5t George Dank ~ 581 5.600

Slide 2 ‘Gowings at a Glance’ 31 September 2003
In the first two months of the current year the NTA has increased again to $2.66.

| trust you have alt been provided with a copy of the schedule shown in this slide. If not, copies will be
available after the meeting.
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Slide 3 Shareholder and Investor Communication — ‘The Gowings Guide’

This year the company has put a lot of effort into improving the transparency of its communication
with the market and in particutar for the benefit of our shareholders. This process started most
obviously with the 2002 Annual Report. It has continued apace in the 2003 year again with the Annual
Report and more frequent market announcementis.

Since the year end the company has published the Gowings Guide, which was pested to
sharehoiders in the dividend mailing. The Guide sesks {o clearly explain the company's current
business model and philosophy and {0 point out in clear and concise terms the advantages of
investing with the company. The Guide will better inform shareholders and investors about the
investment and wealth management activilies of the company. It includes information about past and
current performance of the company, is investment philosophy, asset portfolio, Board of Directors
and management and its intended future direction.
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U Fhe Gowing Brozo website iz currentle baing futher devsloped to provide mers detsiled information sbout ehe Cempany

Slide 4 Shareholder and Investor Communication - www.gowingbros.com

The company has also since year end launched is website at www.gowingbros.com. Significant parts
of the website are still under construction but we have taken the opportunity to post both the 2803
Annual Report and the 'Gowings Guide’ on the Publications page of the site. The balance of the site
will be operating shortly and | trust that shareholders and investors alike find it a useful addition o the
company’s communications capability.

The Board believes, apart from the strong profit performance of the company, that this increased
transparency has assisted in the progress of the company’s share price to a level closer o s NTA.
We will continue working fo ensure the markef's understanding of the activities and performance of
the company enables an even closer relationship between share price and NTA
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Slides 5,6,7 Post Year End Activities — Bunya Pines Estate Subdivision, Kempsey

This project continues to proceed beyond our expectations. As at today, 24 lots of the first 30 have
peen sold and 4 others are currently under negotiation.
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Slide 6

The Bunya pine trees which are the feature of the estate and provide the name.
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Slide 7

Photo of current progress of the subdivision works
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Stide 8

View of site works under way
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Slide 9

Further views of the site works
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IN CLOSING

“Gowing Bros. Limited is well positioned to continue its good

performance for Australians seeking a trusted and independent wealth
manager.

Finally, on behalf of the Board, | would like to thank the management
and staff of the company for the good result achieved in this past year.”



