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Execitie Officern

Tae Group's net profit after tax rese 1.3 per cerd from $98.9m (32 week adjusted) to $110.im
in the 52 weeks to 30 April 2005, before goodwill on consofidation of the newly acguired Metoz

Holdings Lirmited {Melaz) camparies, whde cash flow from trading rose frem $171m 1o $183.6m.
After Metaz goodwilt amartisation, profit after tax for the vear was $104 9m.

A capital recrganisation has been put in place with a new halding comparyy, Metcash Limited, now
owning Metcash Trading Lirnited as well as the former parent, Metoz, This means that Metcash

is Towy an Australian owred public company, Simulzaneaushy, a bid 20 acguire the Australian

assets of Foodland Assoriated Lirsited (FAL), the \Western Australian based wholesale grocer and
sugermarket operator, was launched.

There has been strong rmarket support for both the capital reorganisation and the FAL acquision
and the value of Metcash shares has increased substantially to the benefit of Australian shareholders

* Russel Smmih, Brasch General Manager and Wd)-‘n( e
- i a5 a result

Seidon, Operaiions Manager & ;xmalgamﬂod
'-.Cl:)nf{étti(}rzuy in ‘%pmgwocx, Qicd.

Financial Results

'- fStz r:}r"z %a[%e Q”i“(}wm
Was, ex;;aer em&d i “{he
;_-_pe"%:s“c}l amd amver"ztem&r

g . Campbelis Cash & Carry also tad a good year, [fing samings before interest and tax by 17.8 per
-:_(_' amp g&‘ils rmrka{: %h&?fi;; e fy o Mad & good year, Ting gamings Beiare Interest and i by 179

o cent o $17 3m. Strong sdles growth was experienced i the petral and convenienre store sarket,
f f{h& f[{w}taf CQ{E\K&F}E%F}{”& <o resulting in Campbells” market shiare of the total convenience rmarket prowing to 24 per cant. This will
. . T befurther strengthened by the recently announced supply agreerment with e 350-strong 7-Eleven
) maz ket m Q}Wtﬁ? m

stores across Australiz, that is expected to add a further $200m per arnum o Campbedls’ sales,

Australan Liquor Marketers experienced a 14,6 per cent drop in eamings before interest and fax
0 $28. 2 This was largely due to the loss of business with Australian Leisure & Hospitality and

other chain store acquisitions in the guor rmarket, A farge percentage of the Australian Leisure &
Hospitalily business was subseguently regained towards e end of the financial year,



Capital Reorganisation

Ag ?orzsequeﬂce of §atoz formerly Metro Cash & Carry Limited of South Alrica) selling ity African
business and other assets te a consortium including Metoz management, the only rernaining asset

of the listed company was i rmajority sharebolding in Metcash Trading Limited. Metoz shares were
trading at a discount to the underlying value of i Metcash invesirient and two key shareholders
wished to sell their shareholding in Metoz, During March this year, schemes of arrangement
mcorporating a cagital rearganisation were successiully concluded simultaneousty in South Africa and
Australia, i accordance with which Metoz shareholders accepted the offer by the new compary,
Metrash Limited, 1o acquire their shares. Metcash Limited now owns [G0 per cent of Metcash Trading
Lirsited and is the new holding company. This process removed the uncertainty and concerns arising
from the desire of the Metoz shareholders 1o self their shares and orovided thern with fair value for
their holdings,

Ag a result of the capital reorganisation, this year's annual report containg the | § months resclis under
the control of Meteash Trading Limited and one maonth ander Metcash Limited, The statutory reports
for wach of the two companies are includad in the annual report, bt for ease of reference, composile
financial statements for 12 months have also been included. This allows the resulis of the year 1o be
reviewed and also fadfitates comparson with previous years,

Acguisition of Foodland Associated Limited (FAL)

Al the same time that the capital reorganisstion was announced, the comparyy also announced a
bid o acquire the Australian assets of FAL. FAL operates a wholesale grocery business in Western
Australia and retad superrmarkets i Western Austrafia, Queensiand and northern New South Wales,
Additiorally, the compary has & major supermarket retailing business in New Zealand. The Australian
buginess i€ geen as complernentary $0 the existng Metrash businesses, two of which do not operate
i Western Australia,

ABOVE: Zer Barlow, Storerman, ALM, Crestroead, (id.

BELOW: Peter Lord, Victoria State Manager, |BA, at
Celiarbraticons store a1 South Melboure, Y,




G'ent Gearing, I\ESW,-’P\LM[ Dlsrntmtlon Mmafm, ’
Blgcdown NSW -

__:'_"'Tf'ze" '- "es;t;%l*i:s; for the yeaf
included another strong -
'---_--_per”fw rance by the -
L Eroup’s fargest divistor, -
- IGA Distribution, which -
~posted.a 9.6 per cent
}'_?mwih Inearmings -
_-'ﬁ_'m&{c;s; e trz‘tes“&st and :%;ax

The Directors of FAL have recormmendsd Lo their sharehoiders that

the Australian and MNew Zesland businesses be sold to Meteash and
Wioshworths Limmited respeciively, theough the mediarn of 8 Scheme

of Arrangerment which & expected 1o be finagised in October of this year,
On the successlul completion of the Schemne of Arrangement, Metoash
will hecorme the owner of the FAL Australian busingsses and Woohvorths
Limiteed will owrs the New Zeatand businesses and a srmiall ranber of FAL
Australian retad superrmarkets,

Mg it is not the company’s shilosophy 10 operate supermarkets or athers
ginras in competition with ity retai customers, the 61 Adion sfores
acquired from FAL wilt be divested to exdsting 1GA Distribution customers,
other potential buyers and managerment and staf,

Future Dutlook

The key operating ohjectives for the 2006 financiai year will be o
rrintain the strong growth of the existing Metcash businesses whlst
assurning conitrol of and integrating the FAL Australian business, including,
the operating systerns and alf merchandising, Tnancial and adsministrative
functions.

#s a general ohservation, the three Metrash business pillars sefl ‘everyday”
products that are usually not subject to material luctuations due to the
country's sronomic activity and the availability of discretionary spending,
Thus, in refation & the three existing businesses:

¢ G4 Distribution's strong marketing and differentiated retail offer should deliver sales and profits
ir line withy industry trends,

e Campbells Cash & Carry i expacted to benefi from ity increased penetration info the
patrol and corvenience store market whilst the benedits of its new structure should also start
ter flowe through.

e AEM, whilst facing a fough competitive environment, 1€ expacied to hald iy own,

Shareholders will also derve some benefit from the indegration of the FAL Austrafian business,
This will rily start to flow in the secend half of the 2006 financial year, depending on when
Metrash pets control of the business,

The 20066 financial year shoudd be exciting for the company and its sharehalders,

Appreciation

MNow that our suecessful refationship with Metoz has ended, it & fimely 10 record the debt of
gratitude owed to that company for s assistance i turning Metcash Trading Limited around from
the poorly performing company trading as Davids Limited to the strong and vibrant company it i
today, Without the involvernent of Metoz, its leadership and the ranagement it provided o the
Agstralian operations, it & doubtful that the compary would have survived,

W aleo take this opportunity of thanking our fellow directors, employess, customers and
supphers for their hard work, support and wise counseliing during the past year,

Carlos 5. dos Santos Andravw Reitzer
Chairman CEO



Full Year Earnings per Share (cents) - Metcash Value Added Statement

eso0n
7,624,377

. Revenwe [ S
- Less Expenses T 984,613

- Value Added 526,561
- s mogm
. Government. S A% 73,645,
“tenders %0
- 0% 102924 -
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Nta;ur Activities . B

-7 . sk Distribution’s role is to be “{he
. '. “Lhampion of the Independent Retailer’,

“Marketing and distribution specialists, sappiy 5
“over 4500 independent grotery customers
" NSW, V'ctor:a, Queensiand and Sauth E

"Providing expertise, taniored to the - -
- Independent Retailer’s requirements, From
“the fulf range of marketing, merchandising, -
- buying and distribution services to the -~
" LOYY IGA stores and :iastrrbutmn far 658 e
- Foodworks/AUR stores. U
. Operating eight major distribution centres,
~ henchmarked to international standards, to -
- defiver 21,000 SKis of dry, chifled and frozen
- groteries £0 4,500 retail gmcery customers.

.._S;gmflcant Achievements
. Sales increased by 4 per cent. far

" comparable stores. . L
“Increased EBIT of 9.6 per cent to smz bm, -

. Recoverad from boss of Frankfing business - - FROM LEFY Devek Lundberg, Generaf Manager Commerd
" with associated warehouse Tacilities closed .' e ark Satery, 1GAD MNational Merchiandise Mariage:n, review stock profit dests, Siverwster, NGW
- down and ai! reiated £osts ami overheads '
. _remo\ced

s Operations ar

" Opening of 58 new stores, 45 major store L
- refurbishments and 23 extenswns ‘:Gmp!em .
- Successful consofidation of the 1G4 netwofk

B Into Supa 1GA and IGA,

265 per cent annual gmwth of cnr;mrate .
~brand SKUs and 54 per cent increase in t_i'_ag
range of fresh produce offered, . . .
.~ Successful repositioning of the IGA brand
" “through the ‘Local Heroes’ TV campaign and
---co—spansorsh;p of the ‘Ready Steady Coek’ TV -
program. © o

 Future Bzrectmn e
= - Successfully integrate the FAL w!m!esaie e
'--._drsmbﬁtian system into the IGAD network, -
- Successtully divest the 61 FAL M:tmn stor&s Despite the lower level of sales, eamings before interest and fax (EBIT) grew by 9.6 per
-t Independent retailers, - cent (again on a comparable 52 week bags) 0 3141 &m. This was achieved by & number
of factory, including contining to grow income lnes at & higher rate than the <ales increase,
rmaintaining direct cost refationships and minirmising fxed cost increases. Importanily, all costs
and overheads related to the lost Frankling business were rernoved and associated warehouse

" Extract ait ava.tiabie synergies from the
~FAL business. ..

“Further expand the existing customer basve C - ! s _ ware
by implementing the 149 retall development facilities closed down, The speed with which these actions were faken helped to mnimise the

.. opportunities that are ‘currently on the books', - effect of the lust volurme on the bottorn line.

Reductions in the cost of doing business continued with further productivity gains being
obtained from the voice pick” systern, which i€ now ako being implernented at all dry and
perishable distribution centres, Af the same time, customer service levels increased from the
previous high levels,

. Lomplete the IGA multi-store owner
CMock-tn’ program to secure the major -
L portion of the current customer base, |




DISTIIITION

LEADING INDEPENDENTS FORWARD

Custormers” retaif square metreage increased again with the completion of 38 new
stores, 45 major store refurbishmients and 23 exdensions, This & a major engine for
sabes growth and custormers are assisted with their expansions with the provision of
slanning and design advice, help with equiprment selection and, where necessary,
financial assistance 1o fund e developments. A further 149 developrments have
beer identified — these will be implemented over the nest fwo years ensuring
future sales growth,

IGA Distribution has a nurnber of mulli store owrers and their volure is an
gmportant part of the sales base, providing anchor volurmes that enable the overal
Business to rernain competitive and provide independent retaifers with cormgpetitive
arices and marketing programs, o secure the multf store volurnes for the future a
wariefy of mechanisrns are being utilized, One agproach was announced during the
year, the planned scquisition of & 26 per cent nterest in the equity of Rilchies Stores
Pty Lid. Ritchies operates 36 Supa IGA stores in Victoria and MNew South Wales.
This equity wvestraent wilt mairly be aifised by Ritchies 1o fund the developrment
of 25 new sfores over the next five years. Not only has the investrnent secured the
retention of the Ritchies volurne for the benefit of ali 1GA Distribution’s independent,
customears bul it is also fueliing Tuture growth,

The IGA network was consolidated into Supa 1GA and 1GA stores during the year
Additionally, the brand was repositioned with the launch of the new "Local Heroes'
TV cormrmercials and part sponsorstip of the new Channel |G show, 'Ready Steady
Cock'. These programs are reirforcing the positive image of 1GA with consurmers.

Acquisition of the Foodland Associated Lirmited Aastrafian business i expacted 1o
take place in the second hall of the 2006 financial year, 1GA Distribution will focus
o naintaining current business, whilst integrating the FAL Western Australian
business into the network and implementing 1GA Distribution prograrms, MNew
cwners will be found from our existing custormner base, Wastern Austratian
ndependent retailers and FAL management and staff for the &1 Action stores that
will be acquired. The speedy and effective integration of the FAL Australian business
e 1GA Distribution will be necessary to ensure the process is seamless and all
synergies are realsed.

FROM LEFE Trevar Wélson, Mationa! Retal Qperations Marager and Jonathan
Carle, 1GA MNational Business Developmient Manager, Skversater, NSW

FROM LEFT Andrew Devaris, GMIGA Marketing: Celiz Abood. 1GA Marketing Coordnator; Kyde Gollar,

iy

Serior K3A Marketing Coordiragtar and Michiael Drempsey, GA MNational Brand |

Tarager Silveraater NSV

Matnesh Linied



. Ma;ar Actzvztles
= Broad range liquor who!esater, RN
supplying over 13,000 hotels, liguor -

- stores, restaurants and other iit:ensed -
. premises thrwghnut Austrai;a and

. New Zealand, . ’

.. Provides retaifers mth a one stop shap
- that alfows thern to receive all their - -

_ Hguor supplies n one defivery, onone
“inveice; In full, on time, every time,
" together with strong marketing support. .
[ and 3 wide variety of retail services. .

" Operates out of 24 distribution centres -
“-throughout Australia and New Zealand. .

» | Inchudes a specialist on-premise - "
Hguor supply and support division - -

- to the on-premise sector including ..

" bars, restaurants and hotels thrwgh L

:'_ '.Harbottie On-?rem:se,

Ayciiand, MNew e dlmd

__'Stgmflcant Achlevemenis _
. 'Strong growth in sales of 8.6 per cent 3.'
“in the ‘on premise’ market. - .Z o
" Growth of independent Brands -
- Austrafia to LIST retail fiquor stnres
--and 228 hote! outlets consolidated -

-+ gmnder the Cellarbrations, Cheeers. and
| LiguorWise brands, - :
. Moved to two speciatly designed

- warehouses in South Australia and -
- fueensland (16,000 m?) - de!wmng _
" higher service levels and re;iut:_gd__cqs_ts‘ .

-Productivity improvements in

~four major warehouses with the :
" implementation of Yoice Pick, - e
: ‘Regained the ALH Queensland Busmess

: -'--_M:qmre;i ﬁovacastrian in Rew Stmth
"__Waies g

Ag a consequence of the Jower volurnes and the high level of competition in the market place,
sarnings before interest and fax (EBITY were 14.6 per cent lower at $28.2m. Competition arid
rargin pressure have not diminshed and are expeced to remain for the {foreseeable {uture,

_ . . e Mernbership of Indenendent Brands Austrafia (IBA) continues 1o show good growth and now
'Future Bif&{:tl on o e stands at 4157 retall guor stores and 228 hotel outlets, The development of IBA i part of the
prograr being undertaken by ALM and ity liguor store customers 1o consolidate |2 banmers into
the three brands, namely, ‘Cellarbrations”, 'Cheeers' and 'Liguorise’. The targeted membershig
af |.200 indegendent liquor retailers within the brands by the end of calendar 2005 has alrmiost
been achieved,

) "> “Continue to encourage banner - -

" “rationalisation through the growth nf
. Independent Brands Australia and the -
- Lellarbrations, Cheeers and laqerise
Cbrands, U o Custorner Service levels were maintained above industry standards, e new warehouses were
constructed in Quesansland and South Australia and are the most modesn figuor warehouses in
Australfia, These, together with the implerneritation of Voice Fick’ in the Division's four rrajor
warehouses, will improve productivity and reduce the cost of doing business whilst enhancing
custormer service.

> Maximise support for aii hotel and

" bottle shop banners to increase their
. buying strength and improve their

'.retazE oﬂen

Further gains were made i the on premise market segrnent, that includes restaurants and clubs,
L PR ALM's specialist onit, ‘Harbottle On-Premise’, increased sales by 8.6 per cent and EBIT by 15,1
per cert during the vear, This continues to be an attractive market segrment,




AUSTRALIAN LIQUOR MARKETERS

As a further step i1 extending the distribution network, the Novocastrian business was acquired
during the year, Novogasttan services iquor custormers on the Certral Coast, Newcastle aned mid
north coast areas of New South Wales,

For the 2006 finandal vear, key sctions will be focussed around growing 1BA and sroviding strong
suppot for external banners,

For independerit liquor retailers (0 survive against the strengths of the twe retall chains, it is
essential that they drive critical mass through banner consolidation. This process will be continued
with IBA during the year, providing retailers with an improved retaif offer supparted by strong
rarketng and better buying,

Strong susport will be provided to extermal banners. This wilf include buying support, the
provisions of retail services, technology and 1T, and high service levels,

Progress is expected to be made in expanding distribugion volumes by warehousing and
distributing a greater share of suppliers’ volurnes and reducing their direct distribution. The ALM
dastribution network and custormer bage will provide a low cost and effective alternative 1o suppfier
clirect distribution,

i

FROM LEFT: Ray Hope, Storerman and Grast, P, |

aticraf Distribution Mariage: ALM, Crestread, Cid.

Matnesh Linbed ?




:-Ma;ar actzvmes

- 42 wholesate cash and carry
- warehouses acvoss NSW, Victoria,
- queensland, South Austratia and -
--Northern Tevvitory stocking a -

- broad range of groceries, anaor, -
*eonfectionery and foadservice, serving
" more than 78,000 business customers,

...:..'4 Convenience Store Distribution
.'__'Centres {CSD} and & specialist -

. Fows on the convenience sectar of
. the market and servicing customers .
- who buy in guantities that cannot be -
- conomically serviced through a full - °
. case grocery or iiquer dzstr:batmn L
_':'centre‘ '. :

..__'-_Slgmftcant Achlevemenis

= . Sales tncrease of 0.2 per cent to
$990m, confectionery gmwmg by :
‘247 percent. . o

Jotin Masaris, Sranch Manages with custornien, Camnpbebs Cash & Carry, Northmesd, MNSW

3 _':_increase& Eﬂ_i‘{ of i7 8 per cent.
- to $7.3m.

- Increased market shave of the o
- modern petrol and r.envemence
" market to 24 per cent. S

Business re—engmeeresi to three -
- «ivisions, iewssed on market -
_.segments, )

'.'_'jStxccessfaHy negotaated ore stop -
" supply agreement with 7-Eleven. © .
- Expanded into WA with the ar.qmsrtien L
. of CD's Confectionery Wholesalers.

- Expanded penetration of Nerthem
- Tervitory with acquisition of AEzce
Spmgs busmess.

: ..___"_Future D;rectmn
"-Lontinue to grow market share in - _
- the Modern Petml ami Cnnvemem:e L
‘market, . ’

Buring the year, the Campbells business was re-engineered 1o enable greater focus on the three
roain rarket segrments as follows:

Complete national mn!ectmnery
- wholesale network, -

Camphells Cash & Carry
¢ Major Metropohtan Markets: To be served by 25 Cash & Carry branches focussed on strong
profmotions, a wide range and a high proportion of "Cash & Carry” business customess:

Expami one stop’ supp!y agreements .
“with other Modern Petrot and -
Convenience market operators,

Campbells Wholesale Distribution
» Rural and Country Markets: o be served by 17 Wholesale Datribution brandhes focussed on
delivering in full, on tirme & wide range of products o large gecgraphic areas;



L Store Distribution

¢ Maodern Petrol and Convenience Markets: 1o be serviced by four Convenience Store
Distribution branches and 6 Spedalist Confectionery Whaolesalers serving the needs of the
$1.6b Madern Petral and Corvenience riarkel with a wide range of product and a low cost,
one-stop supply service of all their neads,

With the acquisition of CEs, a Perth based confectionery wholesaler, the nationad network of
confectionary youe trade’ distributors i€ almost complete, Growt in thig business segroent is
reflected in the sales increase of 24.7 ser cent for corfectionery during the year.

The national foctprint’ of wholkesale ditribution outiets was strengthened by the acquisition
of the Independent Grocers outlet in Alice Springs. Thig joins the Darwin buginess of the
sarrse narme acuired in the previous year ard establishes a strong whotesaling presence i the
Northerr ferritory.

The four C55 warehouses confinue to increase markel penetration with rmarket share of the
total convenience markets (tiers 1-3) now at 24 per cent. The benefis of this network for
‘o stop shopping for convenience stores has been demonstrated by the supply agreement
executed with 7-Eevern. When fully operational, this supply agreement wilf generate
approsarmately $200rs per annum in sales,

For the coming financial year business Tocus wilf cortinae to be on growing market share in the
setrol and convenience market and confectionery route market,

FROM LEFT Nosl Higgivs, Brarch Generat Manager ard Gloria Gibsbs, Whirshouss Supen
Coractionery Wholesiders, Wi,

Robsyr Wesasng, Customer Service Officar, with cosiomer,
at Armaparnsied Corfectionery, Springwocd, (Qld

FROM LEFT: Peter Edhvards, Operations Manager and
Feter Brown, Despatcyy Officer, Independent Grocers,
Adice Springs, NT.

Betnash Limbed




. Non-Execuive Eha;rman ._._FAECE} T
-.Nog- Executwe Beputy Chazrmaﬂ

- Mermber of the &mur;erd?.on & Nomlrm%;on
“Comenittes, .

Comgmittee . )

Date of Agpomtmﬂm o Metf ash Tadlng L1mstc—d
g May 1998 L T
- Date of Agpmntmem o Metadsh L|m1te(.»
=18 Aon 2005 SR
.':_:'Mr Carlos dos Santos & the C_h|ef Exeu%‘_w—
" of Metoz Foldings tiried (Metoz) {formery -
Metro Cash-& Carry Limited) which, until Ao -
" this year, was the parent cormpany of Metcash

.28 March 1994, "

- Date of Apoozn‘%mem to M{—t{.am L1mrted:
L8 Aprit 2005 e

Arom 1977 to 1987, be was Chaimoan of -

- af Metcash Trading Africa {Proprietary) Limited, ©
- a company that was owned by Metoz and that |

My arns s Chairman of Arena Management
. 2

-Far.Bast. HMe has had 35 years indusiry experience.

Fj IST. 0, FAIM,
_'_(_halrman of th{— Rerrmnerd?_on & NQI’T}IF};P](JR

. Diate of Apoozzﬁmem i+ M{—t&asn Tra{_zng eried;__ i

M Ted Harris served s Mdﬂdgmg Director and o
Chief Executive Officer of the Ampol Group

“Trading Limited. in addidon, he is Chief Executive . | Australian Alrlines from 1967 10 1992, Currently :

: - (Sydney Entertainment Centre), Thakral Moldings, ©-°

+ | trades in 12 countries across Affica and the .. Australian Radio Network and St Vincent's Clinic. ©
" Foundhation. Me is Deputy Chairraan of APN
" News & Mediz, a Mernber of the International
- Adhvisory Board of INF News & Media, Lfe ™
U Governor of the Metanoma Foundation and a Life - o o S L
Mermiber of the Australian Sports Cormission.

~He is a former Commissioner of the ABC and was
. ﬁ'-.d m{-‘mb’-‘t of the exec,utve bogrd of the Sydney

CED Metcash Group | uf Cnmpames
-Date of A[J")DII’!U’T]{-‘E’TL 10 Metc,dsla Tracmg L|m|zed :
CA May 1998 . L N
.._:.Ddt{- of Apoolr:tm{—nt o Me‘c,dsla L1m|t{—d‘
18 Apdl 2005 -

- M Andrew Reﬂz&r hias 27 yeazs experience -

T in the retailAwholesale industry. Previous posmons
“at Metro Cash & Carry include Group Gperations

; Direr:cor ﬁeading operations in Russia anci lsr"a{—‘i




-~ Groun Merchandise Director of Metro Cash &

- Carry, 1996 - 1998 Direcior of Disinbution and - - (Sydney), MBA (NSW
. Retall Development of Metrg Cash & Carry, 1998 | ‘Solicitor.{non- practlsmg}
1o date - M jablooski-is the Group Merchandise -

_ Diretor of Metgash and he is responsible for the I -
" Grous o's Merchandise, Suppli zer rei mortshlpb artd - Chairnan of the Auddt Risk & C,omgllanc,e C,ommltte&

M .f.Melﬁw.f:ﬂ_eh .

BA Sy, LB i
- B.Gomm (Hons) : BRI
- Non-Executive Ditetor .. " "
CMember of i e Audjt thk & (_omolldm,{—
~Committes T P

Nun Execulive. B;mctm

._.M{Amber of the. Bemm{—rdtlon & I\ormndtloﬂ : 'the incore denved ;hereof
- Committee . L T

o Date of Aerannent to Metc d.f:}l Tadmg Lirnited:
“ _ e vy 2000 '

" Date of Appointment ol [e‘sc,asla Tracjlr:g lel?ed - B Cﬂmm, CA___{SA)_ : Date of Ar:lpomtment o Metcdsh L|m1tec
12 November 1999 .U Finance Directer R S18 Aprd 2005 s :

- Date of Appointment 10 E"Ietc,asla Lm“i&d . Date of Appomtmertt w Metcash delnp Llrmtec - Mr Richard LC’”S{‘S has. b”f‘“ a director Oé & numer .

18 April 2005 BT . 22 May. 1998 . e T -.of public companies and a member of various -

P Peger de'nes i Chalrmarn 01" Samuel Senigh- . D ate of Appmrttrr:ertt w0 M et dsh Lim J?.ed .' gvernment bodies and eﬁ{;ult ies far 20 yeazs, -

& Sons Pty Lid, - {Yafurniza Wines), a Dwector : 3-_ . April 2005 o ] : . He is cunfentlyl Dlepgty ..(;i‘lalrlman-of L{end Le‘zilsel -

-of News Corporation-and Ansell L. Mr ™ Cualified as C_ﬁar‘tere g Ancountdm {SA} n |%6 . Corporgtion Lirited and a director of Boral Limited, =~
Barnes was formerly an executive vwith Phiip : - lrvestes Bank {Australiay Limited, the Magionat Ir:stztute )

: . . TFrom july 1967 4o Novemnber 1979 with Adcock -
o International Inc. Me held several senior - 7. Juby . ; o . o of Dramatic Art and Bangarra Dance Theatre. »
- ingram Lid in bead Office = promoted over fime ..., Longes was formerly Chairmaan of General .

~rmaragernent positions in Australia and overseas - o -
: ol LAY Sﬂcr el and ‘Ehem Flrtdﬂﬁ.e o : . R .
-including Managing Director Lindernan, Mozdings L o Group Company y - Broperty Trust and a co-tounder and principal of the

L and President, Asia Reg{on ?_)as,ed in b Jong Director.. - Corporate advisary and private equity finm, Wentworth
. - - Associates, and priorio that partner. of Fmehjll '
) ~ e Molingdale & Page,s sohuz‘om T

O Cadnn Lid 1983 . 997 - Finance D|ref,t<:>r o
O Managing Direcion, (,hdsrmdn (_hd;rmdn of oiher

" e R oulicly quoted companies.
Date of Ap’mmtm&r:t e Metcasla Tracmg L|m|zed_ . i P

§ Novernber 2000 " - Seiﬁisn'l'raazﬂ Lmned ----- I998t0 dﬁ.e i
O Dite of AP"JGII’!tm{;‘I’it 0 Metc,dsh Lrnli&d recor S e e L
: 'Mrjaﬂkeiomtz has spert aver 3 |- years in. A May 1998

©18 Aprl 2008 S . e

e . eorporate offices of listed compagnies with-. -
e Made s famwerly 4 Dir ector of Metro Casﬂ - ERIP0 ¥ - Date of Agpomtrneni o Metcash L|rmte
_ Cexcellent corporate governance reputations. He 8 Aol 2005,

: & Carry Limited of South Africa. -+ . o a memmber of the Income T Special (,our? .
M- Hale has 30 years of iT industry experience, . in South Africa for 20 years (1977 - 1997}

. . : _ : & for G7T
~23 of which have been within the Metro Cagh = 7770 A
~& Carry organisation. Prenvious positions held in 7

C,onsulmgjdnumy 1980 1 1 Marc,h 1983,
- Business mdﬂagemertdnd tax.

GA (SA_} H I}Jp BDP MBA

" -Exgcutive Director © . o

. Non-Executive Directar ...
L Mermiber of the, Audli C_Qmml?tﬁ"‘ B

B -'...Date of Agpmntmeni TD Metcdsh Tradmg L1mst{—d

- Mr Dudley Rubm is a director of Metoz Hoicmgs
“ Lirnited {Metoz} {formerly Metro Cash & Carry = -
Limnitedy which, L Aprl this year, was the parerd ™ .
- Mty inchude Operations Direcor [T, Group [T compagty of Metcash Trading Limited. In addition, hg
~Director, Group Cperations Dm_dg;—([)omef,ng) w Lt e _'._is a director of Metcash Trading Africa (Propnetary} .
At Corpomte Group IT Director, 77 e Dare of Appcmtment w Metc,a:sh Trddlrag leltec S Limited, & company that was owned by Metoz and -
o 24 May 2002 - - that trades in |2 countries across Afnca and the Far -

e was appoimed Chief Information Officer oé PR E J \ f Al e ind
" Metcash Trading Limited on | December goo,z‘_ - Date of Appomtment w0 Metc,dsh um?.ed' B ‘*ST [ £ s “W years experience Jn the i USUY

“Prior 1o being appainted 1o his current role he . 1B ARl 2005 L e
. served as a non- -executive director of Memsh '_ "-._‘V?rjdrdm has extengive industry expen'ence, .
e - Trading birnited, = L including owning and operaging independent. -~ - (UNSH))

2 " supermarkets and holding senior pastions within CEQ Australian quunr Marketﬁrs :
a chin store enviroarment, as well as warehouse - -Date of AF'PO” et If_']ff’fﬁdéh madmg L‘f m’fﬁd
C.ang disirioution operations. He held a senior -+ 24 May 2002 . e :
" "position with Coles Myer for 1§ years before "~ " Date of Agpomtrneni 0. Metcdsh Llrr:Jtec
L joining Metcash in 997 as the Natonat Manager 18 Aprl 2005 . T T L
- of Comypany owned stores. ln 1998, Mr Jardin "-_Mr Wessling joined ALM in Mdf‘(.ﬂ 1998 He hdh
. moved 1o Queensiand as the State General. ™ \uored in the liquer industry for aver 3| years =~ ..
- Manager uril his current appainfment (o the rolfa_ - -having previously held the Chief Executive pasition at
of LEO K Distripution, . - Tocheys Limited and The Swan Brewery Company -
 Lirnited. More recently, Mr3Wessink warked as .-
- Managing Cirector of Amcor Containers Packing, Asia
'-'m marmglr;g and estsbhshmg pxs{,kagmg operdtlom

3&: (Cham Eng) Syé MBA '

“Group Merchandise Director . -

- Date of prlr:tm{—r\t io Me‘s(.dsla Traclng :_|m|29<§
“Date of Apgoir:mu—:nt fls) _!\fie‘g.c,a_s_l'a Limited:
18 ARl 2005 T T
___"Mr Jablonski *’ms 33 years expenence inthe
- Food indusiry, Previous positions include: 1984 .
: '_Merchandise Executive- Foods of QK Bazaam PR

Biainash Limbed A



: D fohrston, Peter Dubbelrmsar,

Echwin Jarkelowidz, Andrew Reitzer, Lou jardin,

Jodbn Randall, Mile Wessling
2, Mlike j_ab!o_nski_ :

3

Ken Bean, [;}_t:r___.ird .

-.GEO Metcash Group of Cnmpames

- Date of Appolrmm—ﬂ% 10 Metc_dsla Tra{;mc L&Q’]Iiﬁd
T4 May 1998 ;

Date of Apoomz‘:r 110 Metc,aala Lm

E3 Apnl 2005

“Mr Anglrew Reitzer has 27 yeazs expenﬂnce o
“in the retall/ wholesale indusiry. Previous -
. ;)Ds{tloi’?b ar M_etro Cash &_(,drry ing .ude QYOUFJI Cfinance and adrministragion. e also has stgnmcam B
“Dperations Director, heading operations i Russia -
and lsrazl, Marketing Direcior, 1T DJrecior dr]d o

managing vanous operating dndsions.

| MBA, Grad Dip Bus, Dip. Acc.

" Chief Executive, Group Lngzst:cs and
. Gorporate Development R

- Mr.Ken Bean has over 34 years expen{—r:c,e I ..

- the retad wholesale industry, Previously Ken W<_:1_§> :

“General Manager of Coles Myer Logistics Pty -

Lt and was aiso responsiple for- Coles Myer -

- Asia’s breyer offices. Ken has also held senior. '
“roles in corporate development as well as -

. industnat praperty developrment and com‘zmﬂson )
. experience argd is qurenily a member of the,
Logistics Assochtion of Australia.




.. ..:_C,as,n & Ldrry IS?% to Gde;‘ ----- i Jdblomk|

“GED, Campbetls Cash & Carry - is the Group Merchandise Direcior of o
" Metcash and he is responsible for the Group’s ™

~Appointed CEG of Campbells and C Store - .
o Merchandise, Supplier, re%dtlon ups._and 1t
- Digtribution in June 1998, Me has over 21 vears - L

. o ) o incorme derved thereof, -
- experience in fast moving consurmer goods -
- Cdistribution at wholesale, prisarily in mul%& site: B
-~ general management and operations. L

MBA {Melh} '

M'Bus (Emplayment

 Law), AFHRI, 1P - .
“Ghief Human Resnurces fotcer TR

- Mr fohnston joined Metcash in D{—cemt}er 200 f.
- e has had 27 vears expenence in Hurman :
~ Resources with some of Australia’s feading FMCOG
- cornpanies incuding Cadbury Schweppes and . - -
Pct{—r higs sucressfally initizted major growth af . . S R . '__:SJ'J'T},{J|01 Australia at Senior Executive level. He.ha_s_ o
- the wholesale business through the estabi ishroent Date of Aopmntment hie! Me‘rr,d:,h Tf'cldlr!g L|rr:1tecz_ . designed and implernented successiul prograrr_a_%;. o
_of an effective network of Campbedls and - - 722 May 1998 . : o nBrecutive development and implemented -
T '.L Store Distribution warehouses which service ‘Daze of Appmrttrrierlt o, Metf_dsh ;_lmlgeﬁ = migjor Ciliure O @nge. lﬂlild'tl\«"es dt a r)dUQﬂcﬂ clﬁd s
“the hospitality, figuor and convenience sectorsin - 18 Aprl 2005 e S infernationa level. : )
“Australiz. Over the kst three years an effective - ™ Qualified as a Chartered Acr,ountdm (SA} e
- national network of specialist confecionery " | 1966, From fuly 1967 to Novernber 1979 Wlih ;'
. wholesale outlets has been established which " Adcock Ingram tid in Head Office = promated -

. _.'prCr\-"ld{_g C.clﬁ]pbt—_‘ﬂi: wyith 4 25 per cent Shtlre over time 3o (Jg'gup Qogy][)drgy Seu et‘ir); anc‘
- 01‘ m& comfectzcnery I’OUK- trace. - " “then Fimance Directon ~ 750 -

f_.i..{)mmp,_ CA _(SA. .

) .Fmance B:rectm

BEC FCPP& FCES MMCB
. -Gompany Secretary . S
* Mr Randall Joined the company in 1‘397 -
~Previously Chief Firancial Officer of Pfi{—,t_a_l_ R
“Manufactures Limited and Overseas - -
" Telecomemunications Corporation Limited, ©

) : " Consulting January 1980 to Mdrch I983 R
: 51?1_(_5}_5.).- . = Business management and tax. . L : :
~Exegutive Director - L Candon Lid |98 1957 o Finance Director; . - President of the Accounting Foundation, - - -

- Date of Appgmtrn&r;t ) Meic,asla Traclng med ) M anaging Director, Chairm, an. (,hal rmoan of oiher - ._.Umvemty of Sydney, a former MNational P essdem i
8 MNovesnber 2006 o . ofthe Group of 100, NSW President and .

' | Board ember of CPA Aust
" Date f-‘f APW'”UT‘{‘“'E W Mﬂc«df’h 1—“”‘“‘(1 : '_Meicash Tracmc Limited 1798 1o date. [Mationa] -_Odm mer.n.ber o mm&d

. M Md]e WS far‘merly a DII{"C{D?’ of Metro CAﬂf:ﬂ T 1 Jdﬂkezo\;wtz h{ih spuﬂt over 3 | YEars m c

v & Carry Limited of South Africa, Mr Hale has 30. corporate offices of listed companies with- -
" years of IT industry experience, =

) 7 exeellent corporate governance repuiaions. He
23 of which have been within the Metro Cﬁf»‘ S Twas @ member of the Income Tax Special (,our‘
& Carry organisation. Prexious positions held in ™. i South Africa for 20 years {1977~ 957 -
" Metre inciude Operations Director [T, Group [T -0 TR

- Director, Group Cperations Du{—dar(Domestsc) '
-and Corporte Grous T Director,

.. pablicly queted companies.

(B Sc {Ghem Eng)Syd
MBA (UNSW}
- GEQ Australian i_u;unr Marketers

" Date of Appomtmem ] Matc,asn Tamng L1m|ted
. 24 May 2002 . - e )
- Date of Appomtmem o M{—tc,asn leltf-_‘(i
.18 Apri 2005,

_CED IGA Dlstnbutmn . LT M Wessling jomed AL i March {‘398
e was appointed Chisf Information Officer Qé .. Date of ADPOlrttment e} Met(.d::h Tradlrtg leltec ) .: .He has worked in the iquor industry for OWET.
-, Metcash Trading Limited or | Decernber iOOL . 24 May 2002 . ) _'..3 I vears having previously held the Chief -
~Frior 10 being appointed 10 his current role he . Pate of A }pc:nlr}trr:er}t © METE.dah lelted Ewecutive posiion-at Tooheys Limied and Tﬁe e
" served 25 a non-executive ctrec,tor_m‘ Metc,a:sh g Agril 210 05 | . Swan Brewery Company Lirited. More recently,
- Trading bimiged, 7. : E R - Mr Wesslink worked as Managing Director of - - -
P Jardin has extensive i”d“Sth EXPE“IEY we, “Amcor Containers Packing, Asia in-managing and - -
) _":'inciuding owning and operating independent " Gao ishing packaging operations Throug 106 R Ass 2,
supermarksts and holding senior positions within :' - p dmwi my in (Jazr] aan c}‘ Slngd_}(}i’& S -
w3 chiain store enviconment, as well-as warehouse | .
" and distripution operations. He held a senior -
positon with-Coles Myer for |1 vears before - -
.. joining Metcash in £997 as the National Manager -
" af Company owned stores. In 1998, Mr Jardin
" moved o Quesngand as the State General ™.
- -'i\"andg&r ungit his curress, dppmntmertt o ‘me rol{—

- Group Merchandise. Dlrectnr SR
" Date of Apjolntm{—nt 1o M&&ish Traclng lelz_ !
A4 bay 1998 T T

".Ddte of Ap’}alr:tmen‘r i(; P’*etc,dsla L;mlt{—d
18 April: 2005 - L :
. _'_.Mrjab fonski has 33 ears experience in the s
Food Inc»us?.ry Prewaus posmonf include: 1984

Z:I 987 ----- 1991 Merchandise dﬂd Markenng
Director of Score Food Holdings Ld, I992 -
1996 Deputy Group Merchandise Director. of
Metro Cash & Carry, 1996 . 1998 Director of -
“Distribution-and Resall Development of Metro

Batnash Limbed &




IMOME BYATEMENT

et sales

Eamings before armortisation, interest and taxation

Earmings before interest and taxation
Imterest

Operating profit before tax

BALAMEE BHEEY
Metcash shareholders equity
et tangible assets per share (cenis)

Interest bearing debit to eqguity (96)

SHARE BTATISTHS

Fudty said ordinary shares

Vieighted average ordinary shares
Corwerting preference shares

Basic eamings per ordinary share {cemts)
Dividends per ordinary share (cents)

Dividends per CPS {certs)

OYHER SYATISTHS

MNurnber of employees

FROM LEFT: Vicki Faritazis, ALM Arsa Manager aod
Mark Mend, Botle Shop Mansger - Wimars at the Say,
INewrnstle, NSW

T

2005 2004

$000 $000
6,993,660 7,173,697
192,263 163,642
170,519 163,241
455 7,590
163,606 155,651
763,566 470,155
(56) 36

54 15
7I9,129.826 636,761,358
675,509,174 633,572,081
16 I3

14 I

4316 4317

Bilt Morriser, Starernan at CD's £

2003
§'000

6695519
152,704
133,549

7,503
126,046

437,102
2%
2%

630,748,848

620,622,370

13
B.&

4,202

2002
§'000

5769379
117,481
98915
9,689
89,226

343,634
I&
51

604,199,148
531584131

.43

4,156

2001
$'000

5378293
21,072
&%, 101
15,058
57,043

354,004
(12)
66

485,086,863
484,302,348
51,761,855
4

[.5

i

5,220




Sl Ti’\e compnsite financial results reported below reflact the combined consolidated data of Metcash Trading Limited and s subsidiaries (MTT) for the [
. period | May 2004 1o 7 April 2005 and the consolidated data of Metcash Limited and its subsidiades (MTS) for the. period 7 April 2005 to 30 April 2005,

U The previous year's cormparatives, relate T, i"ie‘tmsh Tradmg lened The m?{mﬁaﬂon haa been presemed in, thls Way a*; ;he Dtrertora be[[eve 1? nges Ihe
users 2 more u&eful rc}mg:ranson L = R

+ CONSOLIDATED -~
2005
S2wiks
U MTT&MTS
’ $000

6993660 T7,173897

- Costof sales D {6,853457y (7012408
GROSS PROFIT -, 71 T 0 S 140,203 161489
- Cher revenues a‘mm Dfdil"}csl’}’ ACHVHES, " e e e e o Bi7514 450,480 -
 Share of net profits {losses) of associate and psr‘t ventire accemted for w;mg the equ;zy mefhoé o - 273 Tees
- Selling, general and adm;mstratloﬂ BXPRNSES | " e : {260,458} - {225 123y -
[ Barrowing costs expensed - ' ’ {8050y - (7.518) o
U Warehouse & Distribation expenses - e S Lo (225,676 Canisan
. PROFIT FROM ORDINARY ACTIVITIES BEFORE mcoma TAX EXPENSE 3 163,806 .. 155651

o _INCOME TAX EXPENSE RELATING TO ORDINARY ACTIVITIES | _' '_ """" (53.899)

~PROFIT FROM ORDINARY ACTIVITIES AFTER INCOME TAX EXPENSE. - 01752

CNEERORT Cossy T gias
T E e

:'._NET PROFIT ATTRIBUTAELE TO MEMBERS OF METCASH LiMiTED : :
Ne‘t exchange difference on tranqlatm oi ﬁnanaai repofz c}f iore;gn conzroiled ermzy e L - {483 ) -
-, "Share Issue Costs . MTT - e . . " o 6,739y L

" Sharg Issue Costs MTS - AT Ll T .. . (12,193)

- TCQTAL REVENUES, EX\PENSES AND VALUATION ADfUSTMENTS AmlBUTABLE 3

" TO MEMBERS OF METCASH LIMITED AND RECOGNISED DIRECTLY IN EQU%_T&'... o

. TOTAL CHANGES IN EQUITY OTHER THAN THOSE RESULTING FROM - C
= _TRANSACTIONS WITH OWNERS AS OWNERS

" Sales revene -

(17,585)

87,352

................................................................................................................................... Meteash Limitat Aooial PO



Fne Dnecwm suppori and adhere o the prmc;ples of wrporaia_ g::vemanc& m a;pg}pr‘tirﬁg these principles, the __Q_i_rc;«_ctg_)m__ac;l_{_ﬂc_}w%e_dge_ the need for
3:;;'_‘r}ae h;gheﬂstandarc‘; ofbehawourand ar_munt:abziw e SR T e T

35.:;_-‘?2;9. Board -
the pmclpal ﬁmcdom of ihe: Boarc mc“[ude

.'_Mc:amtormg iy apiememﬁ‘rjon c}f ﬁsose <*irateg|es ancﬁ the operatsonai and & nanc“;at perﬁ:mame and risk of each Q‘f th{: Compa.ny 3 ac!zvrt e
. .:.Re:\.flewmg major c:a,pma expendiure, acquisitions, dlveqéments and ﬂmcﬁmg _ T

- 'Rewewmg perfc;rmanc“e:, remuneretion and succession cxf senior management;

Monitoring <o a;} iance w:‘eh Iegat re‘:gulatory rec;mr{,ments ¥ actudmg oc“c“uggatlonal he,dlih and sa‘?ety ans prcaduri safety and the prc}i,ecmn of 1he: >
'-__&nvnmmem S . . ) B

: o E?[e Board’q Charter can be fom ;d on 1he mmp&ﬂy s w&b sde (WWW metfash com) mcfer 1he headzﬂg C_orpmate Covemance«: B

":.'._'Nomzzzatmzzstotize Board Lo TR S L e
S The mmpos;tmﬂ c;f ?he Bc:ard 5 momtored {bozh Wl‘{h respect 10 size d_f“ld membersm J) to emur& ﬁna‘e 13 ] Board has the appmpna‘te FrHX o{ skzi\s »
- :..'.When & vacancy emts or Wh&n it i mms:dered 1ha‘t the Bc}a:rf ould b_{-:neﬁt from_the sewic:es; of a m‘:w'.Direc,tor-with part_ic:u[ar_ skil[s, ’ﬁna e
L Remuneration & Nominaion Committee selacts & panel of candidates with appropriate expertise and experience. This may be supplemented with -
S advics from externat consuftants if necessary. The Board, on the | Lommittee:s r&cc}mmandabon “*hen appomtﬁ 1hc3 mo‘;t u%t_a_b[_ej«; _e:_arz_d_id_at& whg;_ st |
35."_'-,1a.ncf {om[exmn atthe nextgmera meeﬂﬁg ofqhareholderr R S e - L o -

. “Directors are mt appc}m*ed for a fixed term g, und er ‘m& C_ompany 5 Cc}nsm.uuon muv.t be r eiecmd e:ac’h 1hme yaarﬂ by rota‘ucm and are sub act
Do ASK quﬂng Rades and Corpom?loﬂ‘; Act prc::vzsmm : .

- j.-'-:-Baaré Gcm;;os&tmn (ASX Guidelines Prmclpie 2

. ~Metcash has an overriding obiective that the Board should consist of Bir e:c?or* Who o owrje & ITHX, of tric. ery &xpemi e a.nd knowéex e ancj the cmerai;
T skl and wisdom to enable the Company fo grow for the benefit of all shareholders and stakehiolders. The Board places a priority on sefection of

. -'-:'-_Dsr&ctors Tor their ability to display independence of mind which will enable them o make decisions npartizlly and for the benefit of all sharehol l&rs.
- o ?'1& Board is comc“lous iha‘t at ‘ﬂme:“ ﬂqzs may mean ?hai Bc}ard membemhlp does, not pr&mseiy cc:m’orm 1o the: ASX Cm d& s for compmﬂon

L For detalls of the qkzl[s e:\xper;mce and expertise of the individ ual dzr&ctors, piease r“e:ff:r o ?age E2 headed 'xe Boa,rr of t%us repor‘r

e He Board of M&tcash L;m:ted i currently constztu%ﬁd as fc::ik:»\;vr :

-2 MNon-exequtive Directors, ncluding the Cha:rma.n Who Wers repre::eﬂwtzve:; c:rf the former ma;oﬂiy shat fuf zoicier Fhes;e Directors have

L extensive kiiowledge and experience of grocery wholesaling and rearketing. As they were executives of Metoz Holding Limited, the former

- rajortty shareholder, within the last three y&ars. ‘they do not me&i the Austalran Stack txgha.n?e {ASX} C,orporate Gc}\remance CJ!C eimq
- definition of independert. - : - e T - . S -

% L 3 bclependent Diractors, holdmg key ponizc;ns that inckucte chalm g 1he Board comymiitees c::f Audzt Hmk & Comphanc“e a,nd R&mamerahon &
_'_"-_Nc}mmatton Fhey prowde an @:xte:mai perspective. and checlc; & bala.nces fc:r the mi;:ms%s (:}f dél sharehol dez‘q -

- ' & Executive Directors, each c;f whorm is res ponsible for key :ic?rvrims cyf the company. Their membership of the Baard enables dm_c"? access o B
U key exequtives By the Independent Directors such that Board discussions and dechions are held on a fully informed basis and # enables the. i\lc}n
axeamve Dmctors jie] cbfam greater perscmal tmow%edge of k{:y axec“uz wes azc[mg ‘me managemem SUCCESSION proceq; i a,lso :M)lds ?_?m

: : : ~The Boa:rf c::f Metcash L mitedt dc;e» mf c:cm{c;rm to Atmtra ian, S c;ck txchanga (ASX) Corporaiz_ C:ov&maﬂce Pm crp & 2 m red azlorz w0 bc}drd :
COFTTDO‘:%TJQH m iWQ r@<pems . R R . S R . . L e T e .

o _| The Board does ot havc, a ma}c}my ofmcﬁependen‘r Dlr“ec‘rc:rs, aﬂcf L T T s e
el 2 The Chawman (Carlos dos, hantos) has an association \mth ﬁse {c}rmer rrigjority <harehc}[dea’ ES de:s,c rlbec abc:ave

o 'Overaﬁ the Board of Metcash Limited befieves that it has the capacity and does bring independent iidgement to ear on ciacsf;scm ma.icu 1g. Aﬁ aharaho[derr .
1 of Metgash Limited are entitled to be assured as to the beliel, the Board last year commissioned Carneron Ralph Pty L, & consultancy specialising ™
in board, performance, to conduct a review c}f ?h{: r,apanty cxf the. Metcaqh Boarcj iel act iry ’[hai wqy__ Fhetr findings are surmmarised under the heading
-'i‘tnaependm‘n Rewew of Board Hectiveness', + : - : ST T T T T T T




* The Board believes that the presence of the Executive Directors adds considerable knowledge and expertise 10 the operations of the Board, and i'hat .
. the Board's mode of operation. and processes ensure ﬂﬁat 1he: presenre: of ’ma txe:ruime trﬁctem does ot iamli, *”h{: abzi&y c:f 1he |ndep{:nden‘£ e
-'D;mc‘rorstoconmbme L TR S SRR _' e

- Neither Mz’ Harris, M Bames fior Mr E_onges are mbs*anhal shigr ehoic}em of 1he coy tpany or assomated with g substarmal shamhoicier o‘f ?he R
. company. They have not been employed by the company In an executive position, are not raterial suppliers or customers of the group, have no

. rogterial contraciual relationship with the group, have no interest, business or other relationship, nor have they served on fh& bc::atd "{or a perxod
:_'-_wh[ch c;ouid be perc“ewc,cf o maieﬂaily m*er{ere Wrm the dwrea:mr 3 FRSPOT ;‘;[bziu,y 1o act in the best inferests of the company

Mr Harris has been a director of Metcash Tradir g Lid since | 994, 7 he Board considers Mr Farris’ tenure to have provided va[uable Ieade:m?up
_continuity and experience and that this does not in any way mit his ability to act in the best interests of the company. Mr Barnes is Chairman of S
- Sarmuel Smli:h & Sc}ns Pty Ltd a.nd 2 D;rec%or of Amel[ lez‘ted supplers to the C_on xpany, however the ieve[ of pur{:haae involved is not considered
. matar;ai . o s L e e

'_3_:_:izzdepenﬁent Rewew nf Board Eﬁectlveness

- Board Pedformance consultants Cameron Ralph Ply Ud were engaged Iast year to conduct an mdepenc et review of the Board’ eﬁecwenese andin.
- particulan its Capacity 10 act ndependertly and i the interests of ali shareholders. A review was not conducted m 1he c“urrent y@ar as ﬁhe Juiy 2{304
review s ;ucﬁge{i to be ¢‘a[i Cureent. The fc} lowing ‘;ummazy*’ of their f indings is provzc adt by Camemn Raiph : S :

’i_‘i he Cam{:ron Ralph review noted the unique context for Metrash as 3 krge whozesaie pmc“ery and [zc O cc:mpany
o c>;3eratu g i Aus‘%taila, witht 8 mgority marehca der, Me‘itc Qash aﬂci Carry | Limﬁed e :

Cameron Ralph const d&md miaterials provided by 1he: Lo tpany, interviewed each c::f 1he § 1resc:t<;}rs anci revi{:w&d bc)drcﬁ
- papers and decision processes for ¢ e:veral key decisions Gver the past two years. :

. Carmeron Ralph is satisfied that the Bosrd of Metcash {in its current cormposition) has mmbmed bot!z peop e and processes -
~ina manner that enables it to act effectively and to apply independent judgment to actions and decisions. YWe found that ’the
- presence of the Affilisted and Executive Directors adds, to boarcf effecglvenass 'ihrough ciepth 0? e:xpemse w@ho Jt ' T

R chmmmhmg the m;:zuz* frc:m the iﬂdependent Directorg. =~ " " : :

s pec:is c;z’ 1he cu[iur{_ and goup dynamlcs which mrzrrlbu?e tc> the Board s effec‘mvenegq mciude

@ tigh cagree of indegrity, courage, and diligence of Nor- axecuﬂve Dsmcmrs ;
L b htgh te:vei of industry knowledge amm?st the. Ncm exetive. Dlr{,c;‘iom :

'_ Camemn Ra%ph obeer\f&d that the abllzty of the Metca‘;h Board 0 contirue i brmg mdepeﬂc et }udgmm it 1o bear in
. decision-making depends on the current composition, cultire, systermns and processes. Carreron Ralph made some -
. _"remmm{:nda‘mom azmec} at pm*’ectlng this capacity for mcfepanderzce of judgrnent, El‘1€0 the future.” '

- B Caraeron Raiph has agwr,d e thwe inchusion of this surnrmary in this form, The review wag condd qu,c it jt,?y 2004 wd was wn?zned t(, fh&
. jméenpmé:* e, a‘;pcu o gc}vewnance z’zsk Ir 5 nc}t wl{m paie) credjt rigk o i zvestmcnt ciec fions.. R

: 3-__5'_izzdependent Prefesszenal Advu:e

- The Board has a policy of enabling directors 0 ¢ eek mc‘fependen‘t prc}f&aswnal advice at 1he mmpaﬂy kS @xpeme The Boazd w:\[ m\rtew in advance P
. *he estsmated <ot for rea Jonabieness, but Wi|[ not |mpacje the qemng of addvice,




Aud:t Risk & CDmplzance Gommlttee e e
e 2 "he men tbﬁrshsp c::f ‘me Audrt Rmk & C,ompllance Cc;}mn ;atte:\e con‘;ssts of 1_?1& fol[owmg Nm Execut:va DIFLC'LOF‘“

B -Qua}if caticns

R . Mastings Held . Mestgs Acencd
:55':"_:RALonges (Chz_i__i_r_m_aﬂ)--'_"'-- R BA e, MBA s S
:é':'."_.Pi_Bamas o '-..:'Bc,omm{Horss} WBA "

Eﬁ':fv Dudiey fubin .:._:LA{SA) HDIE BDR MBA

: ) .:'-_&fferiwe rmﬂagem{:ni c>f firangial and (:}thag- risks, c“omp[;anm wz‘ﬁn iawq aﬂd ragulations and appropriate ethical standards for the management of - )
- Metcash, It also gives the Board additional assurance regarding the esality and milablhty of { ﬂancgal i a{c}rma‘mm pmpdrea for usee by 1he Board fre
: '-_-_determmmg poficies or for, mc“iu‘;tcm in the financia statements. ' ST B .

fhe pr nmpdl terms of reference of ﬁle Audst Risk & Comp[sanc“e: C,c)n amitt@e are:

F he effective manmagement of finangial and other ﬂ‘;k through ensuring that systems and maﬂapement proces‘;es are in ptac“e ‘to sci{:ntfy aﬂd _
mranage Qper‘amnaé finnane la| aﬂd camp[anc’e rﬁ;l@; Spemﬁc areas, of review i [ude S sl e

- Fnancial risk and exposure

2 T Occupational Health & Safety

- tmr[mnmcn‘tal i55ULS

._-.-::_'_Iﬂtegn*y oz’ inz’ormaton T"ecimo%cagy syvtems L e s
g F h& Board rav ews the &ff&cflvﬁﬂé‘fﬁ of risk managemem polmes a: td procedure:: by g
| "..:Uﬂdet'iakm annua%iy, a compr@hensw strateg ¢ and budget, r&vtew of the Grozip 5 acuvztses,
Rewewmg roonthly & naﬂc“[al performarwc& against btsc get a.nd aipda‘c@c forecasts at least cguarierly

:. _'-Re:wewmg ’Ehe mtemal afxcht of 1he Group st nana::a% commis taxation mmg%;ance and adh&renc“e To pc::imes and regulatons aﬂd

o fhe provzmcm of e 1a2m management and f”manc kal mportmg Thls 5 c one by r&wewmg a.nd asqeq;mg ihe e T

Quahty and bmmg c>f maﬂagement r&z}t}rtmg ‘EC} the Baard fogr &ab[&;‘ mi,ema} and extem:sl mporhng c;f ihe mmpdny s mk‘; operaﬂoﬂs dﬂd _

e A{“( o mim p()|l(“l£)§ and praches agamst genera[iy ac“cepted ac’munzlng prlncgpieq a.nd 1he rec;unemm s of 1he Lorperahons Law, Aiistf‘dkal‘l
_ Ac“foamimg Sw i ards and Australian Stock Exchange rec;ulmment' o T : - TR :

e Fiaifyearty and amual finarcial sta%:emmis

-'-_'_'Cc:mphanm Wrih tdws and regufation by momtc;r g deveiopm{:nis and {:hangeas iry zhe Various ru[es,, [aws and regaiiamns relaﬁng jis) ‘me SR
- gompany's Business operations, the responsibilities of cf:r&mom a.nd re\rtew ng *‘h{: exi,er}t ‘tc) W%! ch zhe I:%c)dr{ a.nd 1he: o apany are, meetlng 1he[r
.'_"_oblsga‘mo; 15 andd 10 engure that all requlrements are met. ’ R :

o Rewawmp rha eﬁectwene:ﬁ of the extemat aﬂ(j |n€emdl :zu(fl? fmctlom, )
..__m tnsumg audit scopes ae adec;uate and cover areas. of antscu;:aated rz:,k
.:w Review audl* findings dﬂd managemen? response; ' o
_ 'm.Réwew the independence of the. ex?ema[ auciltor L SR
: - Emure audltc}rs, hava me hiecessary 4Ccess to company mformai;cm aztcf r;taff ol f 14 ;ezr obilgamns

o "E'ha C_ommfatee ] Chariet gan be fozmd onthe company g web ssta: (www reteashi.corm under the haadmg Corporate Gov&manc’e




*"_'-_E:ode nfEihlcstenéuct TR I e e e
‘?“—1& Lompany bias & Code: c;f C,onduci that app[;eq 53 Dnedﬁm and ai &mployees Sub;ect‘; {;cwered by 1he Lode mciucﬁe

" Eqat e:m;;} Gymerit op;}ortumiy diserimination and harassmerd;

* Security 0{ Company records anci assels. & cor ;f cicnisahiy gudelmu
: 3Conﬁ1c1 of interest, a c“epia.nce c:f ?IﬁS enterfaﬂ ;m{:nt ﬁﬂd services; .

“Fraud, corruption and hregular transactions: ;

' ._...__Legal compliance;

Hoﬂest &1hlcal behavsour

L ';__tnv rcmmentai protecizon saie workn ;g environment.

'.'.Thez C_ocfe can be found on 'ihs: c“ompany 5. Web s@e {www mei,cash c:om) ;mder fhe headmg {,ormrate Govemanfe

o oCompliance with the: Code {5 checked # ;rough the Company BIOLESSES mducilng ternal sucht, security, FHurmarn, Reqources and OH &S. E\ew %ﬁ L
Umermbers are recuired 10 attend an induction program that includes behaviour guidelines. Acd dztic:ﬂa[iy, the C(:}m?any s sfaff appr‘alqa proc;cs; mcludes L
: "'_'-emp[ay&es performaﬂce agazmt ey Behawow‘al Iﬂdsc:a‘r:c)rs s wa:zil as Kay owom‘zanm indzcatc)m : . : -

..'T"Kf: Comparry aiso has a Share Trading Folicy aﬂd a Continuous Dz‘;ciosure F‘ohcy, copzes o{ Whac“h can bc f{)Jﬁd on ?:he company 5 web s:te
- {Www mc‘tcaqh cam) msder the headmg C@rporate GC}\{&;‘t name Ca s R EEAC

- Remuzzeratmzz & Xummatmn COmmlttee _ .
' ".':'Members c>f the Cammsuee and aﬂméance: at meemgs s shswra bek:w '

- Quatifcations o

A (Ted) Haris, AC (Chairrvan). - ? INST D. _H\M ?AJCD

C dos Santos : e
B C,omm {r«ions;, MBA

P L Bames :'. R o
Res ;}onmbzimw of the Commlﬁee mctude
::'_Acivzse'ih{: Board on per{c}rmance Imec c“ompematen for mandgemani
:_'_Ovemee the acimmmtraﬂon of the Metcash tmpic}yee Option Plan;. ﬁ B
..'_:'Adv;se the, Board on (jlt’LCi{)r‘“hlp a Jpelntmems performaﬂce c;f the CEO )
__"Implz,ment processes 10 265855 the &ffectlvem: 5 c::f ﬂ"m Board anc its Commlﬁeas_, _.:; SRR

i'he Lharier of th@ Cor zml?tee can be fc:: md on th{: company 5 Wt‘b site. (m,www mairash mm) i tder 1_?1& he:ddu &? Corpom?e Govm nance”.

“In reta‘ucm i key e:xecutwas 1he rc>m;>any mazmams a perfoz‘man{“e e:va hugtion process W%uc:h measiires. f} Ty agazi t‘“‘{ key perfc:rmaﬁceq mcim;a{or*,
and key bchawour Y tdlfa‘éﬂl": Fh;q is performed forma%iy once 3 yeat wzth < uar‘ferly revs&ws - : SR

................................................................................................................................... Meteash Linstad ool



'ﬂ:._‘Remuneratmzz Pailcy e L L T
: . The Company rerruneration poilfy car, bﬁ {ound O ‘rhe Metca‘;h L mlz‘ed websﬁ,e {Www rretcash. com) i}ﬂ(’f&i’ 1he: headzﬂg of Corporaie ey
c 'Gov&maﬂm it ¥ aimmarrqed ir !’} i Dwect@r* Report i(}ge%her Wl‘lh de:%a is c>f The e ;o[umen?s of kes e most highiy pa[d e:xec’u‘gwe 01? icers c:rf ihe ’ : o

5 :._'.'Nuzz~Executzve Blrecmrs Remuzetatmn e SRR TSR T S
: : - Acretirerent benefit is paid to non-executive dsr&cters {or pasi semce Fm benef 25 are irs ac,mrdance wﬁah SEE{‘[ fon 7. B(g; can {h}_ _of th;e_: Cc}_z_npany_'s
S Consuwtlcm and Sec;‘non 200 czf‘th{: Corporatlons Law R R S : e T

Cm appolntmmt ﬁ:{: Company entemd o an agreemeni Wrm nmmfzxacuwe dlmcters Lﬁa? a i::canef ? wi be pazc on, %hur mﬂremen‘t as, fo%iows

v § *_'. A retiring a iomn{“e e:\c;uai to one balf of the Director’s temunerailm durlrzg ?_?m pertod of ,cwlfe a5 a Dmctor of ‘d;e company; '
No dlowance is paid. unless the Director has served for df least three years; L B o

rhe max mtsm dﬂ()W&ll‘]C& ‘ma‘c can be pa[d 5 an amount &C{i,[aJ 0 fﬁe lesser of:

. A h;‘; remmmendahon W comlfierec by Dlrec‘mt’* No bene‘f feed l[d b{: seen fo the Company irr 1he ditematw approac?a of freezmg aﬂd acoruing "
L esdisting entitlements and increasing directors’ fees to compenssate for future acoruals. it was decid ed tc> cc::nimue ﬁze e:xtsta gg ar range:ments anct Py
e dir ecmrs 3 retlr{_ment benef ton 1he basm ahowrz above whzist pmvidmg fudl < mc“losure : .

]

o Based on mmuner‘a‘[ fon e:amad over the paa‘z 'iizma }(&:‘aﬁ
. 30 Aprit 2005, :

the fol[c}wmp amoun‘*s Wc:auld be pald aa re*uremem, bem,f t harj dzrectcw; rest;med_at

CMeAE Hams ""$294‘733 """

“MrRALonges C$205,551

"'M;-PLBames"" st

. Non axec:uiwe dlmc‘mm dc> pot pari,upat& in L?}e: Lc)mpany 5 bom@ or. shaﬂe c}pttcm ¢chen ey

35_i_'-_'"i‘armmat|uzz Ent:ziements e e T T e e e e
- _-'As a consequence of advice taken whtch |d&1 ified the benef t5 10 1_?1@ cc;mpany c::f e:ntem ig o forma amployn it confracts Waﬂ"} txmmve

- Directors and covering some inadequacies in contracts with other executives, contractual arranpen mms were agrczed w:th ‘rhe C_imef l:x&czmw:
O icer, 1he (,h;ef Financial Officer and other key members of the mag zagemmt team. L L S :

L Tee re:muneratom arrangernerts sef oul in the contracts are mmmtent witht market QFQCUCQ in ‘Ena ir tc}iailiy {a:; Ely qued by Hay Camup;, whc: have [
T taken info consideration that, except at the discretion of the Board, any short-ferm or long-term Incentive opportunity apses under e drcomstances -
L of termination and. reduﬂdancy, and the temmaton czﬂd redunc ancy paymmis are bas,ec onf: f xed remamerdtm canly Key r,c>mpments are summamseci
'3-"':a§foziowr IREEET . R _ . S S '

L Termination c:rf emp c)yment

f;:._‘.._'Chsef cxec“utlve Officer - BT

L At the LOMPAnY'S |ns‘r;ga1|on o A% months written notice: or p;ﬁ_ymgni in e

2 Atthe empioyeeq mstlgat:on ’ 3 months weitten nstlce

15 3 months TEC*‘ as per-t, above alus 9 months ;EC’*.__-

Al other execuive directors, key executives

T L Atthe company’s ingtigation ~.

9 months written n{.}_ti_ce o payment Y T

.3 months written notice, L

2 fMrthe empioyees instiga_ﬁ_{_:m | _ ) o
2 momhs TEC*‘ as per t. abwe‘ plus 6 mc:nnths T .

) Redundancy ..
® TEC Tuml empic}yrno zt (,051




__'Directﬁrs" Beport - _:_

'__§-|na.nmai Statements.
Sternent of Financial Performanc&
Siatament of Financisl Pof,ft fon
Smtement of Cash Hc}ws 3
Notes to the Financh Sfaiemez rm
..___'Dsmctors Dec“[csrat | -
Independent Audit Repori
- ASX Additional {mfomw_ai_zc;_n_

-._Skara Regzster
. “Registries tad -

- Biret T PO Box RET
_'-__Carlo‘; 5 dos Santos (Chanman) L Royal Exchange :

'_‘--_At(fec) Harris, AC (Deputy Chaman} -i_ Sydney NSW 1223 -

" Telephone: 61 2 9290 9600

o -.'.'_'Fammtte 61 29279 0664 -
. Ml_c_. :ael R }abiomk L :

E:ciwm I Jankeiow;tz 3
' " l:mst & ‘z’oung

-_"'-Richard A .LO.ﬂg&‘ﬁs ) o wwwnetcashoon .
--..'.Bematcij Hate . R -

__'_"'}oam Louis 5 }ardlm (Lc;w Jardm}

. -.._--::':{}ampany SeCretary
John Randall "

L ..Regtstared eifzce
4 hiewington Road

5 ".:.Szi\f&mf"?f}r NSV 2 I 28
Lol 2 974% 3000
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. :."-Andrew Reirzer (CEO}

S _: Peter L Bames

T Andrew Reftzer - - o
= Z': ‘Michaet R fablonski -

|--Peter L Bames -

1 Bernard | tHale -
o Joao Lowis S fardir

: -_Yc;ur dlrectom subml? thezr repor‘t for the vear. ended 30 Aprsl 2005
DIRECTORS.

o The names and d?‘taﬂb Of ?he company’s dlmc?om in c:nff ice (ﬁunng the %manoa% year; dﬂd Lm*sl zhe date of tm report are a5 fo%lows D reciors were in oﬁzce___ E
. :for this em:re period urless otherwme Sfatw?d : : N : . : :

: : : "Names, qua!iﬂcations, expenanm and spec:a! respons:bx!it:es
L Carlos. $ dos Santos {Chairman) s :

A (Ted) Hams, AC (Deputy Chasrman)

" Michasl R Jablonski. " o
- Edwin i*f%Jank.?iOWitz. -
Y Dudiey Rubin - S

- chhard A Longes e
- Bersard | Hale - ;_ RO
-:-'_jeao Louis § Jardim (Lou Jardm)

= -'-_Mschaaz Wesslink

s '; lnterests in the shares ami opt:ons of the company and refated bodles corpofaz:e
o '--_Aa af ‘fhe‘ date of Thﬁ; remrt 1he mte‘resTs ctlf the dlf’E‘CtClrS in the ahares aﬂd op*zom of Me‘{caah lelZed Wer?:_

.. Options over
Ordmary Shares

CUa74geg

A (Ted) Haris, AC w
1,620,000

".__:'_"680,000
- BS0,000
"+340,000 "

L Edwin M jankelowitz .. 760,000 . N
. L COIBLOAE
. :'.__Ri{:hard Alonges . e D]
LBE0,000
© 520,000

L Michasl Wesstink 364374
" EARNINGS PER SHARE .

. _3 ‘Basic earnings per share
- Diluted gamings per share *

 owienos

© " Diyidends paid in the year: -

e Hrgrm forthe yeor 107 L T L

S eon ordinary shares in December 2004,
- on ordinary shares in March 2005 "~

s - Fing ;‘or 2004 showr! a5 recommended in :he 2004 report e

S leon ordlnary shares

..... ;02',924




. GORPORATE INFORMATION

._.':.'____Carpggatestructum e I e PR . S R
| Meteash Trading Limited is 2 company limited by shares that is mccrporafed and domitiled in Aus?ralla, Metc}z Hoidmgs (SOthH Afﬁca} was e u[ﬂma‘{e
pamnt entlty unut the Company was acqu;red by Metc,ash L;mned W?uch is now the uitsmate parent erwmy E - L :

The principal aO‘IVi’LES duﬂrag the ye‘ar of entities Wit?lln the: Consolldaied enaty were ihe W?lo esale dismbzmon ot grocenes, Ilquor and :
E assoaa‘ce‘d F}I’OL'HJCTS .. . e el R, L )

: 'There have be;—*rz no szgn;ﬁcant rhanges in the ndture of %ho*;e actvmes dumg ‘rhe yedr

__.____--"Employees e - L L
L . The. consoilca%ed en‘u‘ty emp oyed 4, 3 I6 emp Gyees as a 30 Apﬂl 2{}05 {2004 <% 3 t7 employ&*es}

"-".."_.‘stzw AND RﬁSUi.TS ef epsmteﬁs '

: Grﬁap QV&I‘VI&W . e . " e '_ L o L
s Acreview of the pperations {Zamng fhe year dﬂd the resu?ts of thohe operanons, appem in the forego&r:g Chalrman 5 dﬂd
Chzef Executlve C‘fﬁcer s {Cif“‘} report. : i ’

~Shmenarised operating resulis are as f(_)iipw_s: .

L "Bf_fsmess 5egmen‘ts

4292033 o iavez
990,112 e ..____':_t7.308
T e o " 7567342 T AT R
" Consplidated entity adjustroents.. 770 sy (18,105)

" 7|51 ig(!/]?’ I ‘JQIOéQ el el

o _' rood Dss‘tﬂbuton
o Cash & Carry Dtctﬂbutlon
.. tquor Distribution,

N "._C_orwoiic_i_atﬁd__er}tity sales and operating prof

ff-ﬁsmmamm CHANGES IN THE STATE OF AFFAIRS

o qlgn;ﬁca.nz C"Lange‘s inthe %“dt&‘ of affasrs of me company ot Lzm?d dunng the ﬁrsanc;ai yefir nat OihErWISt“ dla{[ose{% in ‘fhe Chdir'ﬂan s aﬁe C{Os re‘,){m.__ e

| '-'.SE&NEFJCAN'E EVENTS AfTER THE BAU\NCI’Z DAT!E

[ Meteash announced on 25 May 2000 that i had reached agreerment wrth Foodland Associated tid (FAL B %{) acguire the Austrzuan i:suqmess of FAL L _

~eluding 19 Action stores and 2 Adtion developroent sites which will be acquired by Woohaorths, Metash will therefore scquire, on a deb‘t free baus.

L URALS West Australian Franchise and Supply division, Action Retalt division {excluding Woolworths Actions Stores), and all other FAL Australian assets. - -

N “petash is offering $780m in cash {or $8.61 per FAL share) or $85%m in Metcash shares (or $7.29 per FAL share). B is expected the transaction will be
. implermented Dy way of a ac‘weme of czrrangement Documen‘cs are expected W be sem 1o FAL hhdl"ﬂh(}ldeﬁ r.}y FAL duﬂng September wnh the vaumtmn
E ..:beCOmmg effecttve in C}c‘(oaer : : T - L I e o

____i.iKﬂY BEVELDPMEN’FS ANB EXPECTED RESULTS

.mformahon With respec,t t{: [;ke?y developmen@s 5 56t {uz wn‘rnn ihe rs:—*port {)[ fne < halrman anci C £O & sewhere i ‘rhtr Annuat Report_ :
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.:ENV!RBKMENYAL MANA&EMﬁNT REGULAT!GK AND Pi-:RFORﬁ&ANGE

. - Environmental z . . o . . . T e,
: - Metcash considers enwrorament&i ma.nagemen* an mz‘egrai part of our f{}rpofate ﬂ?ﬁpon%bzil*y The tmpiemema?m (}‘f a ’\Icztondl Erpironmentat Straiegy )
© - has involved the recent undierizking of a nationat assessment 1o identiy those activities, products and senvices of Meidcash that may bave an envlmnmemal -
s _.zmpact The intention of this assessment is to provide a framewaork for a(:tlon anc% a‘or se?tmg enwronmenta ob;eca‘wes aﬁa goais and eszabilahmg . .

;dgaclpimed managemem pmcess ior aChte\.rlﬂg targeied performdnce fevels. - 8 : a

- FoodSaiety e T e T o . U ) e
: - .'_Mc—tcash condinues to Operafv an effec?lve E‘duca‘{ion and iraining program to ensure mff at a[i warehouses comply Wlih aﬁ FRANZ Food Sianddrds Code -
- requireraents including the Nationat Food Safety Standards and state Food Adt regulations. This includes the ongoing reanagement and continuous |
: - irsprovement of the food safety training and managerment systern based on HACCP (Hazard Analys:s and Cntlca! C (mtm Paint) risk ma.nagf'men*_ '
o -'_prmuples that hczve been pmgmssweiy tmplememed over ali Me?caah Warehousea cmce ZOOt - : L

. ‘Annual third party “certiied” audits have assisted Metcash to ensure iis sies are operating 1o the highest standard in food deeiy by |den*3fymg and managmg

- '._'-foctld safety risks and maintaining an effective continuous improvernent cubiure. Throughout 2004 and 2005, Metcash has continued this HACCP - based

L system of food safety management achisving 100% b FAC P C er‘tﬁccz?sc;n ACrOss ai] e ex}sz‘mg Metcash sn‘es thch 5 well above rzazsorial faod saie‘ty
':’Eiartdafdb r?qu]red for dl*?tﬂbutloﬂ Waz?nousf—‘s S : ST T, B o

Cin 2004/2005 a second full review of Metcash's QA management sys?ema at Memasﬁ Head C)ffzce atso achieved ongoing HAC P ertﬁmson Thl,‘:
1 includes a review of the managermert of ¢ orporate brand specifications, approvat of Su{‘pii?rs pmduct rewiis cmzomer fomplam?_s produc;t [aaei datcs ;
.mdﬂdgemen? and m?emdl pro?oco 5 agamst FSANZ Foocﬁ Stanearcﬁs Coae requzrements - e ’

: I “Metcash became a signatory to the MNatinnat Fackaging Coverant (INPC) in Novernber 2001, Duﬂng ?he yeaz there was an extensive reduction in -~
: o _-cardboazzé waste by the uiilisation of 3 |a5th tote i:zms acmqs ‘f?‘te‘ C *?tore dzqmbu‘rlon qtes as W{—‘ZE aa slgmfl(,am inCrease m t?\e a_rno%mt of recyclecﬁ Cardbodrd_ B
o plastic packaging in all Metcash sites. S ' R e T RS

_' b 20042005, Metcash alse (ommue‘d 0 assist in ihe e Ordmdmn of the ARA Code of Practice for Shappzng Bags acros; the Iﬂf_ependen‘t retaz%
. network. The IGA Distribution group was able 1o support the Retal sector’s reduction of plastic shopsing bags by 27% and cordinues to deve%ogb _
o _fﬂdr‘k?‘tll’!g anf, in-store mttld.tl\f?S tha? er:c:ourage‘s @ further redadlon 16 e De{em_}er 20{].; ?Arget of a 5{}% redxtmn across the na‘%smal Supermdr‘i@cs o

B ;'OGCUPM“!G&AL HiAi.TH & SAFETY

-People are the most important part of our business. Metcash acknowiec}ge the need %{) Fairstain wgziance ?Cwa&s safety aﬂd o be pmm‘lve in ldeﬂtl%ymg ’
. Tew ways To improve performance through aciively engaging our peopte in Managing Safely Togsther”. Over the past twelve months Metcash bas. - '
repewed his cormmitrnent with significant invesiment. in the deve opme‘m and comme‘ﬂcement of a Natlonal Sd.fe‘t}’ mandge‘me‘n? stra?egy that. alms t{} -
-exceea Eegzsiahve mmpilance dﬂd reduce Warkplace |n;unes LT - o

o '_Group Perinrmanca -
L Nowof reported injuries

~23% increase.

: U No, of hours tost - 495 decreass

L Severtty rate, - e 10% decrease

- No..of claims - 5% glecrease.

. 3:'_Duratlon e - 23% dermdse o

Puetoa purpc}aefuily targe?ed forus across the buslnesb 00 reppiing infuries o Eﬁec@veiy [deﬂﬂfy ancﬁ contm% ﬂsk the number of rep(}r*ed mczden‘cs has
'_zr;creaseﬂj Rec%uctlons in a[t o‘r?le‘r areas demomtraze Pﬁeca‘lveness in {Om‘rollmg the mar}czgemf—‘ni (}f mjunes PR ERREE TR T

This i a ple‘aalng perr()zmance ancé htghlaghts the successfil mpie_:mer}‘g;sz}qn o_f the neW_QHS srategy across t_ﬁ@;—_ group, | o




B 'WBRKFORCE ENGA&EMENT
..'_'-_For alof usat Metcczsh engagemem means the dilgﬂmerzt of em;}loyees eﬁor‘t&; a_nci contabltions to thczae‘ of tﬁe plsiness and of shareholders. It is azaoui
- constant communication, regutar and frec;ﬁeni team bﬂefs and, understa.nc%mg and pemaps mare tmpoﬁantly, “dsmg somethmg about Whai concems,

.empioyeeq in then“ daymm day acnvmes R e o Sl : - : U

) -..Engagement at all levels.of the workforce fs one key jis) Metcash 5 ON-Z0NE SUCCess. Re- enforced by workz’hfe Galarce poilnes suchs a5 the ﬁ|gh[y successius % N

“Fris-Fit", which fargets activitles and i)rograms deslgned W eﬂnfh ‘fﬁe wei bemg of a[t employees, Me*‘c;sah c;ontnue-: o) acknowiedge ancﬁ value, the '
:wnz‘nbzmom 0? all is emplr;yees _' e

The cemrad ciima?e sunvey was conductad éumg 2003 and Whiib‘{ resuits are Stlll peing cornpied &t the fime of ertng. prellmlrzary results SHDW wat

. :tempic;yee‘% appreciate the opporiusity 10 voice their feelings about Meicash and particulady the company's wilingness o strive for continuous
improvement. Metcash 5 regarded by emplovess as & good empiover and a great place to worx -Thl,‘: is pammiaﬁy aleasmg g:veﬂ the restzucturmg in
- ._ :,Dme pa:‘c; 01 Lhe‘ bmlness aﬂd f%‘le con‘unuea artd i antmg pﬂ?‘?‘:ﬂﬂ“ imm Qur compemom '

- .'_.:_WITh all of the Cﬂaieng&s that the FAL miegra?son b%’trags 1o the bussness {here isa ?ngh degree of Conﬁdeme‘ in ihe abllﬁy of employees £} meet ?hode _

ﬁ::f_iNDEMNiFiCAT!Gﬁ AND EXSURANCE 8? DinCTﬂRS ANB OFF!CERS |

N} “The Censtitution of the Cc}mpany pez—m#s the grant of an indemeizy {*c} e maximum exdent permltzec% by iaw) in favc;ur of each Directon the - -
' Lompany Secretary, past Directors and Secretardes, and all sast and sresent Executive Officers. The Cormparny has entered into Deeds of indemm‘ty
~and Access with F} Conroy, CF Curran, |R Flerning, TS Haggal, DWW Bourke, RS Allan, § David and Sir Leo belischer together with all of the c_a_Jr_rerat_
" directors and certain other officers of the Company. This indemnity is against any labifty to third parties {other than related Meicash Trading . .
__"".compzmies} By such officers unless the Hability arises out of conduct involving a tack of good fa_sth The‘ mdemni*y a[so inciudes co‘:tt, or ex;ye‘mes
mcurrea by an Offlce‘r in LiﬂSJ(.C?SSﬁJHy ﬁefendzng pmceedmgs reiahrs? to ‘mat pea’son 5 po%mon :

iy During the flnanc:al year the Company has paid, eragreed 1o pay, & premium in respect of & contract of insurance insuring officers {a_nd any persom .
.. who are officers in the fiure) against certain kabdity incurrad in that capadity. Dssclosum of 1he ?c:lta\ Armnourt of_rhe premfums and the na?.um of ?he
: '_habaimes i respe‘ct of gch i msuranre. is proh;b;tecﬁ by T}n: mmract of insurance:. i

_'B!RECTDRS’ ANB G?HER OFFECERS’ E?\&Giﬂi\&ﬁﬁfs

- Remuneration pci&cy . . e . - . ) R . . e
._.The femuneration Committes of the Board of Dzrec?ors is f\ﬁ%ponsib e for defermining dﬂd Fevigwing compensation a: rangements for?he directors, the
- ghief execative officer and the esecative team. The Remuneration Commitiee assesses the appropriateness of the mature and amount of emolumeris _q_f .

" such officers on & periodic basis by reference fo relevant employment market conditions. with the overli oblective of ensuring maximum sakehalder ..
" benefit from the retention of a high quality Boand and executive team. Such officers are given the opporturnity to receive their base emalument ina variety
.':"{}f farms including cash and tringe benafits such as motor vehicles and exg)e‘ﬂse pdymen? plam. b i f5 mtemed ‘maT me‘ fannen of pczymem Cho‘;?ﬂ Wzi! be
'--.O;i}t%mdi for the recipient Wlthout {,ﬂ?d'f!ﬂg undue co%t z‘or the compary. . = S :

. T asist in ach;evmg these {)bject\a“e‘s the Rf‘munerahon Committee links %he nature and amount, c}f exenutive directors’ aﬂd officers’ emoiuments 0 tﬁe

- company’s financial and operational perdormance. Af senior executives have the opporunity 1o qualify for participation in the Management Borus Scﬂ_er_r_t_e_
 which provides for an annual cash bonus 1o be paid where specified financial perforraance criferia are achieved. In addision, an option plan has been e
.":__imp ermented providing alt employees (under the Employee Qption Plan, whichs also covers senior gxecutives), with the. oppontunity 1o paricipate in the
Funm? sUcess of the Compdny DET.&I[S ﬂ?gﬁf‘dlng the i issue of share opﬂons Lmder %hese two Pla_ns afe pmwded in tﬁe nc;?e‘; to the ﬁﬂaﬂmai s*a?ements

Detalis of the naz‘u{? aﬂd ampurdt Of Pach element of the emolument of each director of 1he {(}mpany and eac‘w of the five executive O‘Z‘ﬁcers of ihe
company and the consplidated entity receiving the highest emolurnerit for the financial year are disclosed in note 30 of the annual report. - -



o Carlos § dos Santos -

- Andrew Reitzer -

" Peter L Barmes - -

: Bernard | Hale,
L Joan bous § Jardin
(1 Michae! Wesstink -

S -.C(:ammittees of the boazﬁ durmg me }'E‘ar were: S

" BL. Barnes .

o .'Notes R

sl Andrew Relfze‘r

'fif-.mRECTBRS' MEI{TENGS P : L . - Ll .
o The numbers of meetmgs of dlmcfors (mcluung mee‘tlngs of com'ﬂltze&s of dlrectors) he‘id durmg e year and t“le ﬁum_}{er of mee‘fmgs atte‘ﬂded by eéch
S '_dzrertclr were a5 foiiowa : L :

. Meetings of Committees _ -
Remuneration CAudiy

: - Number of meetings held: - ;
o Number of meeﬂﬂgs_?gtgndg;_i;_ ;

CAE (Ted) Hars, AC

1 Michae! R jablonskd .
Tl Echwin M fankelowitz
o+ ¥ Dudey Rubin "

C - Righard ALongss.

Notes L

: 5 _".Addltlona. ¥ ?he‘ Austra[!an Jased oA~ e»cecuijve dsrer(ozs me? W:tﬁ m&* exefutwe dlz?ctors TWIF*? durmg ‘r‘we year beiween bc:land meetmgs. !
SO review a;}eratlons e : w o : : :

::.’._’-_Committaa membership T e
e - Buring the veas the company had an Audis Risk & Compiiance Commltfee fmd a Remuneratlon & Nommancrt C ommt‘f%ee ["’Eembe;’s actmg cm ihe

Remuneramorz & Z\Zommatnon :
< AE. Harris, AC {C} ’
G5, dos Santos
o . . Pi_ B&t’ﬂ&% L

L 1'_:Aud|t Risk &. Comphance
-RA Longes (Cj o

. ':':'_'VD Ruem

o <} Designates the c‘walrman of the ccnmmrttee

e '_ For detaus of tﬁe comaitiees, The:r chczrters and current membersh;p pieaqe refer 10 the 5€Ct0n under Corporaze Govemdnce

rf}}:RﬂuuuiNG L L _ : |
- The amounts contained In this report and in the financial report have been rounded 1o the neazmt Bt OOO {where muracﬁzng is app zcable ) under the
. : _'_'ctlpison avaziable s} the company under ASIC C tdss C‘rc%er 98;'0 tG0. The {Ompany is an ermzy T which the G Jags Drder apphes :

CUTAXGONSOUDATION i
| Bffective | May 2004, for the purpese of income twaton, Metcash Tradlng Lirnited and s iOO% owned subsidlaries h:we formed atax conwhdatec% group. -
-1 Members of the group have entered into a tax sharing arrangement in ordder to diooats income tax expenss 1o the wholy-owned subsidiares on a pm ra,_ta___
- basis, In arliton the agfeemem pnovzdes for ihe alloc,am}n of income tax. |labl|lt[\‘?§ betweeﬂ the enfifies shouid the head ermty éefautt on fts tax paymeﬂt :
'ﬂ'i'obtganom o e o ’ _ .

55'?-'ﬁf-coﬁpomf BOVERNANGE o

: S n recognising the need forthe highest standards of mrpozfaif‘ betaviour and accouﬂfabl ity, the directors <5F Meteash Tt'adlng Limited support and have adhered i} the
. . pmmpies 01‘ corporate govemance The compaﬂy 5 Cor;){:lrate govememce staternert is contained in the Corporate Governance section of this annual report.

o Signed in accordance with 2 rq;oit4fc|_(_)n_o_i the directors. L - L s L

S Dzrecwr



Mezcash Tradmg Group '

: S "2004
Cs000

6,993,660 773897 : S
7 (6853457) (70I2408} [T T
140203 S

161,489 -
517,514 -I"-«r;}so,ft_sp__:." 105,619

Sates revenue. "
 Costof sales -

- GEross Praﬁt . e
O‘iher reVEnuSs fmm {}rdmary ac’cmaes

. .Shat"e of net pmfrtb of associates and Iom‘c venture

accounted for using the equity method -
. Warehouse & Distribution exper_&_se‘}__ )
) Borrowing costs expensed
.'_'_"Seiimg, senemt & admmzstrattcm expenses
" Profit from Orginary Ac(:ivities j_
- Before Income Tax Expense |
. Income Tax Expense Refating

“to Ordinary Activities . .
" Profit from Ordinary Activities
. -'after income Tax Expemse

. Net Profit S

" Net Profit Atmbutabla to - el
- Members of Metcash._}'rad!ng__ﬁmimd .

273 U ges .
(225.676) - (224001

(8050) . (7.918)
(255200) O (225.064) @39y (1,055

169,064

555

(58,869 ”"""”.(53,899} (54)

o195 o175z T 1040626
Q195 101752 T 104,626 ’

k] B 116,195 ."""""'[OIJSZ U 104,626

- MNet exchange difference on transiation of
- fnandid report of ioreigrw cowroiled ermzy :
'-._Shat’e fssue Costs

1,347
STy T (11,040

 Total Ravenues, Expenses and Vaiuatmn
*.Adjustments Attributable to Members
T-of Metcash Trading Limitad and Recognised.. . : L L e .

" Directly in Equity © e : S,

“.Totat Changes in Eqmty other than thosa
" resulting from Transactions with Owners
- as Qwrers Attributable to Members of -

E mtcash Trading limited el

100,502 0127t T 104,626

16.3
160 L

":Basic eam'mgs per share {c,ents per.share} SR
. Diluted eamings per share {cents per sharg} "
- Franked dividends per share (cents per share)

. The Statement of Financial Performance is 10 be read in conjunction with the Notes 1o the Financil Stements. .



" Current Assets
CCash assels L
| Receivablas -
L 3_Env€n€ories
s Qther., LT
S Total Current Assets

143,904
1,566,289
402014 040
0707
2f2t9|4 :

135,435
1,336,626

I47934i

o '_'-_Non—Current Assets - 3
: -:-_'-_Recezv&i}[#?ﬁ T S R SR . L 20,814
- Investments accourted a‘or umng e ec;utty me‘rhod L o 2,450
- Other finandiat assets - e ' 4120 D T BAD
- "Property, plnt and equipment . 129073 130,074 0
7 Deferred tax assets 5472 L2584 e e
: 'tntanglble assets . 244295 - 243,092 : ERRA

. -. -. thpr ................

R, ses CoomT
1 Total. Nom(:urrent Assats """"
- Total Assets '

RIS

8793 387,457 43| 9{}3 )

T seer e e | 96(} 344

| Current Liabilities
- --__'_Payabies P ..

- - 744,927
- dnterest-bearing liabilties

137,454 ;}-'-'-.."-f09939'3.

URB408S

- Current tax labiles 21,103 -
oo 30977 [

137,454 '

: Total Current i.:abi!itias : 805,002 982619

o _' Non—Current. Liabi_iities 1.. .
560,810 Lt 3608100
402 469 CULGSTE e 388000 -
o ovg L

982 ny 35924 945 81{}

iy Giesn T gmaed
763588 470,155 877,080 590,567

: .' :"'.Non Interest-hearing izabilltles L
oo Interest-bearing | Immtstes -
s Provisions, U UL
f : ':'.I'.’l'otai Non~Curmnt i.iab:!mes
- Total Liabilities

:f':_'.".Net Assets . )

- Equity

- Pareny entity inferest e e
_'jc:omribm.e_d__,equity L e B469T6 U BELIE3 846,976

o Reserves Sy L 13939 ii2se2 e 57603 L .
Accumui&ed bosses, T ' 973273 (1046000 C 27,509 ' (29 209,1

' 763588 '-""""470,[55 ST grrese 590,567

. '; Totalt parent en‘sI‘EY nterest in "“q””’y
:ff'.'-T""“’. !_Equi_ty e

S '. I he Smement (}f Fmdncsal P()srtjon is TD b&‘ reaci n con;ancton wr{h the Nmes 0 the Financiat Statements




" Receipts from customers . .. -

Payments io auppllers anci emnloyees
-.... Dividend recwvec%
-~ Interest received. o
Borrowing Costs -

“InCome Tax paid -
- Goods & Services tax pald

- 8,281,009
.. {7,995 986}

6,595
(8,050}

(54,271}

{100,007

8240393
2961457y

L 7818)
LA0ES -
Caeomn -

1,119
(873)
104,500

328

'.___Net Cash Ftuws fmm Operating Activities 128290 7

- Lash Fiows fmm invastmg Actiwtias
. Proceeds from sale of property, plant and equipment, -
. Purchase of property, plant and equ;pmen? o
B “Procesds on sate of retail stores
. Payment of deferred acquisiion costs . - -
“Payrnent on acquisitian. of su_}mdlaﬂe%fbusmﬁqs
Cboans to.other enfiies '

5,643
(32, 238}

3, 94|}
(32,161}
. (0.159)

Ci0eet T

{29657y
2z -

L 3agaT __':- .

&% (308,164)

T amg T

.":-Nat Cash. Flows usad in investmg Actw:ties

(98.856)

(908,164}

' Cash Fiows fmm Pinam:lng Actw:ties
" Proceeds frorm issue of CULS : :
. Peceeds from issue of CUPS.
" Metoz Moldings acquisition iLmdmg .
" Dividends paid to members of parent E‘nt?.y
Proceeds from borrowings - other -
- Repayments of borrowings — otrer -
C Proceeds from issue of mdmdry shafes -
.. Payment of funding costs - SR
. Principal repayrents under finance Ieaae“; e

747,747
50,000
" (1,097,503)
(102,924
525,000
(305,876
295,852
(26,824)
Toon

(58,633)

U (60783) "
e HIDOOD L
(s, 000)

747,747
50,000
{102,924)
(43,000
295,852
(26,824)

_Net Cash Flows from;‘(used En}
- Financing Activities '

78 472

- {93 024)

9I3851

IOS 9(}6
33,651
£,347

“Net incmasaf(ﬁacmasa} in Cash Heid 5
~ Add opening cash brought forward .. '
- Effects of exchange rate changes on c_a_s_h

20,002

115,433

[1°77 - Closing Cash Carvied Forward - 143,904

: .__Th_e__Sta_i_e_:ment of Cash Flows is 30 be read in conjunction with the MNotes 1o the Fnancial Staterents.

fhetoash Trading Uimitedd Anoiad

f




- '(a)BaSisnfaccountmg e T e D e L T
- The financial repordisa general purpose financial report which has been prepared in dccr)rdance le‘h ihe requzrements of ihe C{}rp{;fatlom Act 200% -
:Wm(l“t inciucles app zcab\e Accoummg ﬁandards Otﬂer manddtory profes-:mﬂai repc;mng requtmments ( irgent Issues Grouu Comeﬂsus Vzews} hd\-’? also
-_been mmpileci with. - T L L o - _

s The ﬁnaﬂcml repfaz‘t hdS beeﬂ prepdt’tﬂd in. dCC(}Z'danCt“ Wl?h ?he hzstonral cos? (:Gnve‘nilon

s : '_'(b) Changes in accountmg pol;cles S
The. accourmng pohc;es adop?ed are cons;stent W%?h thoae of the prevaous year -

A {4 Prmcuples nf consoiuiatmn L : e : S B TR
: ':'; “The consolidated finangial stafements are those of e, mnsc;hdated entity, wmpmlng Metoash Tradmg Lm;te{_ (the pamnz ennty) dﬂd a[; entme% whlch
s | Meicash Tradmg i_amn;ed con‘tm led from fime: 1‘0 Tim&‘ c%umg fhe year and at bala.nce date. : : s :

: - idorenation from the financial a?a?emersts of controfied entittes is included from the date the parent company ob?alns (;Qntmi un such time as comr{;[
- geases. Where there s joss of controt of a corntet ed ermty, the comoildafed ﬁﬂa_nnai staternerts mc[urje *he resufis for he.part. of the re;}omng peﬂod "
durlng Wh[c“l ihe parent company. has Comml : e

Gk mtroiled e‘n?mes &CC}JIMTIO{\S e courzted for Lzsmg ihe purchase metﬁod of accourztﬂg

L The ﬁndmtal Sstatements of controlled entities are prepared for the same reporting period as e parem eﬂ?ﬂy usmg Consis?ent dccc)un‘ung pollcze
. Aé;ustmen‘rs are made o brmg mto ime any ﬁzﬁslmalar accc:luntlng DCI'[CEE:; Whach may exjst B T T e

‘Al intercompany balances and transactions,, mf[udmg ur:rea[;:;ed profzts aﬂsmg fmm trz*m«gmup tzansat:tlom, ha\fe QPPH ellmlnaged in iuii Unrea[tsed io,.ses h
‘arg eliminated unless Costs {;anrzor i::E‘ ﬂ?CO\-’E‘Z’Ed y '

_{d) Fomign currencie.s.. R

: ._ : .-_Tfamacttom in fclrezgn cuz‘renfles Gf entrtle‘s Wztﬁlr! the consollc%a?ed erz‘nty are corwerted to iocai currency al the tate of exmange rulmg {it the éa?e o
: of the transaction. e T - : : :

: Fare‘ign CLETRIY monefary items that are c}ufsta_ncimg at the reporting date {other 1han monetany items arising under fon.ﬂfgn CJ?T&F!{)/ contz‘acta Where ihe
'exrhange e f{?r that mmetary itermis fzxed s the contzac‘t} ae tzamlated umg The spot rate &t the Eﬂd of ‘me flnanmal year. | a ER

'Traﬁsfatmn of ffr?angml reports of Gverseas. opermsons el

: .. Al overseas ppertions are deemed self-sustzining as sach is ﬁnanczally angd Dpe‘ratmﬂa[ly lﬂdependem of Metcash frading Umited. The ﬁnancsal reparts of -
: VEISEas operatl_ons are translated umg m_e_ urrent rate methad and any exchange differences are taken directly 1o the foreign currency tanslation reserve. -

o 3-'(e) Cash and r:ash equwa&ents e e
'C ash o ha.nd and in banka and smﬁ e dt“;)o%ﬁ? are ctaied at nomma. va[ue :

: -:-_'-_.For ﬂae PUPOsEs (}f the Statemend of Cash Fiows, cashs mclur_es cash on hand and in _}anks, and moraey m&:‘ket mvestmeﬂ%s readlly cc}nver‘tm[e to caah
o '-wzthm 2 workmg ddy‘; et of oﬁsz‘dndmg f.}ank {)Verdrafts i i . o

o Bdnk Qverdmﬂa are Cdm&d #the pnnmpal amount. Iﬂ*emst is Chazged 45,49 £Xpense as lt LS. -

: - -Trade receivables are recegmseé dﬂd carmed at original invoice amount tesa a provision for any uncoiiectazs[e cﬁebt-: An esimate for doumﬁii debts Is, made
. . :When {O%iec‘uon oi The {Lzll amr; Jnt (s o toﬂgez* probdb%e Bad de_ﬁs are Wri?tf‘n off as mcurrea - : :

'B;iis Of exchange aﬂd pmmzsmry noteq are measured atihe iowe: oi ost and net reall-:db e Vaiue




SUMMARY GF SIGXIFEG;‘\NT ACGOUNT!NG PBLIC!ES (COﬁtmued)

Z'_"-(g) Envestments L
.Lﬁte‘d shares. hekf ‘for n’adlng are camed a? (.‘Gst '

-..___Whem fisted shares have been mvalued dﬂ}f Lapisal gaing tax Whtc“t may become payabie haa o be‘en mken into account in determining the tha[ued ]
.___Can'ymg amount Where iis exper?ed mat a [tabsiﬁy far caglzal gdms tax ﬁXI‘ET!;, t?m amount is tEcognlseci ln Lhe proﬁt or [oss for the repor‘tmg penod '

'mvestmems in ctasocsates az? carr:ed ai ‘me [ower {)f ‘f‘ie eauﬁy accoum‘ed amncant anci mcoverable amounz m the conso sdatee flrxanmat ﬂeport _- :

_All o‘rher [lale® Cumﬂm mvestments ae {,amed a %he 20W€r of coqt dﬂd recoverab 3 amourzt

(i’l) Inventories . e e s+ . e P
Inventoriss of finished goods are Camed at the lower of cost and ret realisable VaILze tn accordance Wft?} mciustry pramce cost is determined by deductlng :
" from the supplier's invoics pz‘lce‘ any pur\:haae ;ncentwes allowcﬂces dlscoun?s and et mar‘keﬂng mmme The methoa _acﬁopte‘d 10 ASHEN LOTLS to -

_|nv€‘m0ﬂe<; s ﬁrsf -in, ilz’s? GJ? S e ) e P : : B

- Property heid for resde are ¢ Iasqiﬁed as inventory aﬂd Valueci at tﬁe Iower of cost and net rea[[%abie value C o5t inch udes the: cost of acquisiion and any "~
...subsequen? developmem‘ gasts or |mprove‘men?a ' : ' R e

: (;) Rgcnv&rabla}\mgunt """ R e T . . ]

- Bon-carrent assets measured using the cost basis are not carred at an amourt above their recoverable amount, and where & carrying value exceeds ‘h'ts

racoverabie amourt, the asset is written down. In determining recove‘rab £ amount, the Pxpf‘cted net casﬁ ﬁ(}ws hcs\-"ﬁ been cﬁzsmunted to their present -
..Vdiue usmg a market {‘e?ezmmea risk adjuatec% dlsmum rate: of 8 55% "

(}') Pmp&rty, plant ami aqu;pment

. Cost ond valuation .

All classes of amper‘cy nlan? and equ;pment are measurea csf cos‘e

Mhere assets have been previously revalued, the potendial efiect of 1he {,aplTal gains tax on c%v;poba. flas not been ?aken mzo arcoun: it the QETEZTHJD&I.OR .
: -._of ffz_ne_reyaiueci carrying amount. Where it is expecied that & lability for capital gains faxowill arise, this expected amount is disdosed by way of note. Lo

'De»prt,c;crtmn T S T e ) .
Degrmsmon i p_rp_\_nded ona S‘fralghtmllne basle on a.fi proper‘ty, p dﬂl and equipmert, :.C.lihgt’j than freehold land.

-Ma;or de;arec:aum penoda aer

Freghold buiidingir o
'--__Piant and Equspmem N

(;(} i.aases e e L T T
- beases are classified a1 their mre‘ptlon as, e:zhe:" Operatng orfi naﬂce %eascs baged on {he economzc su{sstarzfe of the agreement 50 &5 o refiect e ﬂsks and

- beraef i5 mczdental o ownerﬁg\

. Of}emf ing ferzses

O T?we allengtalys! iease PEyITIErS of Dperaing leases Wh(—‘ﬂ? ihe qusor eﬁealvely reialns :,uastanz‘zally_ all of 3he mks a_nd beneﬁts of ownerchlg ot the ieaseé_ '

i '._"The leas& ncentive tmbsiify is rela‘uon © the non- {a_n{eilable operatmg |€d§€ i bemg recucea on aﬂ tmputed interest babIS over the Ieaae term {3 years} ai
: "?he‘ rate zmphcﬁ in ihe iease i : : R . :

_ ._Cor#mgerzt nﬁma[s are. recogm%ed as an expense in ?he‘ ﬂnama.t ye‘a,r in thch ihey are |ncuz’red :

. 1_'Fmance leases

" Leases which effecﬂve‘iy transfer subataﬂzaily af of e mks ang aeneﬁts trac:lc%entat I c}wnemp of the leased ftem tc} the group are caprtahsec% at the presem
" value of the: minigum legse payrments and disciosed as property, plant and gquipment under tease. Alease lisbifity of equal value i also recognised. - '




s '-C apiralised lease asse?s are. deprmazea aver the fhor‘ter of the eqtlmaied usefui life of the assets and the [eaae term. Mmtmum tease pdymenés are -

5 _(i) 1ntang|hies

3:5';'3Paiomsondhcmnces T e e, e L

- _F’:A‘ierat% dﬂd |ICEﬂCE¢ are Camed at cost and amomsed an a ‘;*‘mgﬁt« me‘ deI,‘; over ihen’ usefu[ fives, betrsg 20 yeafs

'C;' oooﬁ/w H

Cioodwill represents ?he EXESS (Jf the purchase (.O{]bldt“i’&’tloﬂ over the falr vatye of Ldentlflable net dssrta acquired atthe tlme of a.CC]LilbliIDﬂ of & business
'0r :,hare-: ina commlle:_ entlty - . -

-.GO*:;dwzil i amor‘tlse‘cﬁ ot a ‘?tsazght tme GaSt‘: crver the period dtmng Wﬁlm benefz?s are exper‘ted to Qe recetved, up to & maxtmum of 20 yeaz“s

. :'(m} Othar non-current assets SO

. _Slgmilfaﬂ* fterns c:lf Carry forward E‘Xpeﬂdi?uzxﬂ ?lawng a beneflz‘ or relatlonfhlp tomore ?ha_n o peﬁoci are, ert‘ten off over tﬁe penocﬁs to whlfh %U(Ij't :
.expendlture retates : - _ _

o1 Lisbiities for?r”dde (:red\mzs angd other amounis are caried at Coa? whlfh 5 L?le fair value of_the conudezaﬂon %()_ be pald in ‘fhe_ future for gooés and
_'semres receaved wnether or nof bilied o e COnStha??d en?a?y ST : - i : : .

o '-Payab es 10 1ol azed pames are cczmed & tﬁe pmc;pai amczum In?ere“;t when chdrge‘d by the Iender i recogmed as an expeme on an accrua 5 bas:s :

o Deferred cash settlements are rerogmsed at the pmsen‘r value oi ihe c:utstanamg cor;slderatlon pay&b £ on the acqutsmon of an asset dlscaunted a
' 'prevaihng commerial borrowmg rates. . - : : e S - :

. 3-'-'_'(¢} intemsbbaarmg I;ablimes S . L
S AII Ioczr}s are, measured at the pm{ mat amount Emeﬂesz 5 Chdr’g\‘?d a5 an expeme a z? acrrues

= Bl of exchange‘ and promzs\;c;ry notes are famed at the prmcz;a& czmount plus de,fez re‘d [l’iTet’E',‘?t

s F.!_nanstc. l.f_ease ._Fi__abmty_ is determined in accordance with the requirements .Qz.AAS_B_ 1003 ’fLea;e_s__ L

:f'.:'.{p)f'rovnswns S Lo ] R
: - '_ Provisions are recogrised whern. the SCONOMIE entl‘ry nas & iegal ec;urtable or constructive ctlbllgamn to make a future 5amﬁce o £00ON0OMIC bemeffts t{: .
: - other entitles as a resudt of pagt transactions or other past events, it is probable that a future sacrifice of economic benefits wil be required and a reliable
s ._'esuma?e can ae made of?he amo;mt of the obhgatrcm : . T P . e T

S Pm\wons for Sfore lease & Remedzatans are taleed where the econamic enmy haa mmmmed o ihe {[O*EUY‘P of Jtores The fJiurE‘ ic—‘aSr rosts fet of any
. :-.':incame from sub |€d§|ng, are discounted to thelr net present value in determmmg the provision. ... S : SN

. ‘Dividends payab £ are recogmsed wnen a [egai ar cons*mc?sve obhg&zon to ;zay the dmderzd dnses, typzca[[y foilowmg apg‘mval oi the dwléerzd cst a o '
'_mee‘ung of shaz?’w ders, : - - L

{q) Contributed eguity RPN
.tssued and rJald up capn;a% I5 e Ogmsed az the falr Value oi tne CQmmeraﬂm recezvea ;ay ihe compzmy

_Any transact;on Cos?s ammg on %he BsLe of {>rd|nary ,\hdﬂ?ﬁ are mcognlseci dlfecﬂy in. ec;ur?y £ a l’{-“dlif‘f}Oﬂ of 1he shat’e pmce‘eds recewea '




'_"__"(;.) Raevenﬁer&cogmtmn AR e e T P
.. -Revenue is recognised 1o the extent that it i probable that ihe SCONOIMIG bmefzts Wllt ﬂow to the ent:ty and The revenue can i::e‘ rellably measumd
._The fol!owmg spemz‘;c FECOgnmora cr:ter;a mll‘?f al 50 be et before revenLe |s recognlsed L - A : e
_ of”Gmdq _ L
o C{)ntro? c}f the goods has passea &) the uuyer

.._..'._J'{l?(‘f"“il L ] .
.Con;roi of the ﬂght W0 recewe ?ne mienes* payment

f.jDrvrdends o e T
Cors?m% of t%‘}e ﬂght TG receive. Lhe dl\:laencﬁ ;}ayment

""(s) Taxes R R e e )
Tar-effect accounting is a{‘phed Lising ?he uabilw me‘tﬁad Wne‘reby income tax i regdrdee @ an expense and is calcula?ed on the accounting {‘rc)flt after © -
- "aliowmg for permanent differences. To the extent timing differences occur between the time items are recognised in the financial staternents and when - :_'
. iterns are taken into account in determining taxable income, the net related taxation beneflt or liabiiity, calculated at current rates, is disclosed as a future.
" income . benett or & provision for deferred income fax. The net fumre incarg ?ax berefit re[cz‘rmg ] tax I(}ssrs and ‘flmtrzg ( |fferenc,e~: Is not camed "
forward asan mset Lm[esa ?he benefzt is wr‘fua.iy certam of bemg reahsec% :

'When? asse‘(s are re«alued no pmwston f{)z" thenLal faprial galm; tax has peen, made

'-__"hanwhcramn ------- Fbmmtnmy

“. The Australian Group slected 1o form a tax {oﬂmzzddted shamg Froup foz" incorne fax purposes with effec? from 1 May 2004, M?‘ECabh Tradlng Limited -
. has emered into a tax funding agresment with the members of the tax consolidation group, effective from that financial vear The agreement is gimed at_
’ .:achieving an allocation of the Australian group's incorne tax expense to controlied entitles within the tax-consolidated group as if they were operafing o }
ona stand-alone basis. The controlled entiiies party to the agreemend will reimburse Metcash Trading Limited for.an amount caloutated as if they were = .

on g stand-along babls Slmilady, Me?caah Tfadlrzg i_zmste‘d Wlll re;mburse control[ed entme‘s for iosses when ?he‘y are smll‘;ed 0. re{%ace AU‘\?tt’a[!aﬂ groub. R

. ...'{Jcodq archemcm Tax ({'S) L T

'_ "'Revenues EXpErses and assets are. recognised net of the amourt of GST except: ' R : : R : :
Cwhere the GSTincurred on a purchase of goods and services is not recoverable from ?he ?aXd‘r_on amhon?y. in w?uah case the GST is recogntsed

" as part of the cost of acquisition of the asset or as part of the expense fierm & app zcable and o : O '
mcezvables and payab%es e s*atea wrtﬁ ﬁe amount of C ST mrtudec%

The Ret amount of GST rerovemb%e from or pa}’éb £ 10, 1he iaxcston authorl?y is mrluc*e{% a5 par‘r of recewabies or payables in tﬁe Siaiemem of Fmdncgal N

: _Cash ﬁc;ws are mrluﬁeﬁ inthe S‘ia‘iemen? of Cash Flows on a gross basis and the CST mmponent of cash ﬂ{}w*, aﬂsmg f{om investing and firtanc;mg
'actlwf;es, Whl{h is recoverabic— frc:m or nayabie 0, t%we taxanon authoﬂty are {,|Ei$‘:1ﬁed as. opera?mg cash ﬂc»ws g T

.:__'_C{.bmmitm_ ta_ and Contlr;geﬂaes are: disclosed ne‘t of ;he amoum of GST necoverazate from or, pdy&i}[e s} 1he ?g.xcston dmhomy

({} Empk’yﬁﬂbﬂﬂ&f{s ) T P ..... e ; ]
-Provision is made for employee benef fs dcrumulated A58 resuit of employees renéenng serw,e‘s up o the repor‘rmg date _Tht“?e benef *s nciude Wages -
"'--and saiaﬂes a.nnuaé ieave :,u,k [eave a.nd iong serw.e ieave : L g - i

: Lmbshz:es arising in mqpegt of wages dnd salaries, armuat teave, s:ck teave anci any ather employes uenef 15 expeded o be :,etﬂed within fwetye momhq of -
ihe reporting date are measired at their nominal amounts. All other employee benefiss Habilities are measured at the present value of the estimated ﬁm.sre_ )
-cash ouifiow 1o be made in respect of services provided by ermployees up 1o the reporting date. In determining the prasent value of future cash ou‘r_ﬂows,_ o
?hﬁ‘ ;mereﬁt f‘&TP*E aTtachmg to gevemmeﬂt guafaﬂteed secuntles W"nc"t hczve ferms o rmtum;y appmmmaﬂng the term‘; of {he re[ated iiabilﬁy are usea

" Employee berefits expenses and revenues arising in ﬂ?ﬁpe{‘r of the ilowing categories: ... TR
Wages and salaries, non-manetary beﬂefrts, armual Ie‘ave tong semce teave, _sick Jeave arxd ot?ler teave enatiemen?s and
- other types of employee. benem R
A charged agdmst pmﬁz‘s onarnet i:sans in then’ respectiv{“ caéegones

o The value oi Lhe Emp oyee ‘;ham mcentlve SC“tEmG‘ d?ﬁmbed inngte 2& 5.0t belng chargec% 5 an emp oyee beneﬁf expense




| SUMMARY QF S!GX!?!GAN“E’ ACCBUNT!NG PBL!C!ES (contmued) o

(ﬂ} Earnmgs Pershare e e T T e e R
T Basic BPS i calculated as net profic a?tnoutable o membem adgus?ed o exclude costs {ﬁ servicing eqw*y (Qt?wer ihan émdends}_and preference :,hare
o '.dzwde‘ﬂd% dmcﬁecﬁ by tﬁe Wezghteci averdge num_)er of ordlnary c‘lares ad;usted for any bonua & emen‘s B T i

: _: D1Iu‘te‘c§ EPS is calcudated as net profi, aﬁﬂbu‘mb e i memberb, dd usted for: S
. «M ~costs of senvidng equity (ather than dividends) and preference share dividends; e C e
S Jthe after tax effect of dividends and interest associzted with dilutive potential crdinary a?1ares thiag have been recc}gmsec% as expenses; and -
. Cother nor-discreticnary changes i revenues or expenses.during the perod that would result from the diltion of potendial ordzﬂary sharea, L
. ._'..'dz\flded by the Wagﬁted avez-age number. of (ermary shares and dzitmve poteratal Dfdlncsl’)’ sﬁaﬂes ad}u%{ed {or any bonus & ement : -

(\r) Commﬁwgg . . . B F -
e Where necessary. mmparahves have been rec assiﬂed and repositioned for consistency with current year disclosares. - -

::E:_'.{W)S&CEPI&SR&QH T L e T O e, . e
. -Securitisation armangements, where the. ns%ca and benefiis asser[ateci wnh ihe secumlsed asseta are refained by the economic enity, are regarded as .

: : : E--ﬁna_nnr;g fransaciions. Accordingly, the related assets are brough to account aﬂd distlosed as 3ecunt|sf—\d aﬂd the dmouﬂ*s armng uﬂder %he ﬁﬂam,mg
I azrangemem are i:sm Jg ht, to dﬂ;ount s bormwmgs {nterest i {harged as an. expense as It AcCnes ) -



Revenues from oparating ac(:ivities
- Revenug from sale of goods -

. -'.'_Tota. revenues fmm operaung actwmeg

U '_"Revenuas {rom mn~operatmg actxvitms
' "'__'Merthan&sing income -\ "

 Dividends and distributions. -

17 Other corporafions "

o . Other persons{comoranons
- Retall ivome 1
L Crhert income .

. Procesds fr(}m dlsposai of pmperty. piant & equipment '

Tota revenues from non—operating activ:tias_
-._Totai revenues fram ordmary activitms :

_'Z_shara _of net p_roiits of assnclat_as and . -
" joint venture partnership accounted .
'._'.':'j_fg_r using the equity method .. -
e - Snare of associates’ Drof_?ts'f.._._""" &

- Metcash Fading Limited

26,587
435,309

5I75I4

?SH 174

o 7aser

U738

'45{3,480 : "'i 56 - EErea L

T 7624377 Coqosel9 72




" EXPENSES AND LOSSES/(GAINS)

s '.'j{a} Expenses
S :_C_Q??_t o_f._go.oss_ sotd. L

6853457 | 7,012,408 -

e : ".Depreaaton of non-current. assets B
. "Plang and equipment .
-, Buiidings ..

23,695
352

24,047

- Tomt depr&raaﬂora c:a‘ ron-gurrent assets :

. '."-Amortzsamn of non- -current assets

Qt?wer o currenz assets. -

. Totat amortisation. of non-current assets

s '_'Totai deprec:ation and amort:satmn expanses

S Borrowing costs e‘xpet’;s_ed

e Interest expense. . -
UUFIRARCE lasE e e
L Interest and t"nance charges pa:d or ;:zayable .

S Total : aom)wmg costs -

o .".'Totai borrowing costs expansed
j-._'_[_i%&éd aﬂd_(ﬁqg_i_?ﬁ.fql__ dgs:__'r_;g{_s__m_. _i__rade dﬁbi.f?'f_'i%_

S tﬁvers?.o_r_ieg sh_zj'_nkage_ V_alue Wr_Etten off -

'f.'.'._'Operanng lewse renial S
R einimum fease paymenta

69382 110718

- Totat operating lease renzal.

: : (b} Losses/(gains) ~. LT N S o
Ll Net gam on dzspcﬁ;at of prc:perty, p%ar.s_t_gn_d equipment .-

:_.'.'(C) Specﬁ'c items S
S Prosfit from ordinary activities before income fax . ]
. - expense includes the foliowing spectfic reveaue_s L
o .and expenses whose disclosure 5 relevantin - _
. _-_.-__-exp faining the: finandiat performance of the egu:,

. interest received on iuﬂdlng for e
g Caprta Reorgamsanon T e




Met{:ash Ti“a(_ii{‘tg Group - o S Matcash 'fi'admg LJITHted

- The prima facie tax, using tacrates appliicable in
the country of operation, on proft differs from .7
- the income tax provided in the financial, - S

- statements as follows:

" Prima facie tax on profit from c}mmary aCiI\.f&’EEEb - X : 95 S 31,404
”"Tax effect of permanent diﬁerences S - - R
" Rebateable dividends, ' oS (31,350)
: _' Aenortisation of miangbie assels. 6,529 - ' L

Otﬁt“i“ itemns {net) e - . 304

'Undez’{{cwef} provision. of previous year S e ' L7
income tax expense atributable 1o or{z;nary._ac_f[_i_viz;gs e 58,869

" Deferred tax assets and Habilities -
. Provision for incorne tax -« current .
Fut_.urg @a_gc)me tax b_enez‘i?: - nqra{u_rr_x_ﬁ:ﬂt

3-'7%115 future income fax i::enefrt wil only be Clbtdlned i T L L
_{a} Ature assessable income Is derived of a nature and of an arount sufficient 1o erable the benefit 1o oe‘ reahsed
- {b the conditions for deductibility imposed by tax legistation continue 1o be complied with; and -

"._'{r} 0o C“Langeﬁ in tax Ieglsldt;czn adverseiy aa‘fect ?h&‘ Consohdated enmy ] rea%zslng fhe %)e‘nefzt

. Frome . Md)l 2004% fc;r the purposes of income tax, Me?ca&ﬁ Trading Uimited and its {E}D% owned Australian controlled entisies f{)z‘med afax Consahdﬁt&‘d

group. Members of the group entered into 3 tax sharing armangement in order 1o allocate income tax expense 16 the wholly owned controlled entities an e

: ‘a pro-rata basis. In addition, the agreement provides for the allocation of income tax liabilities between the entities should the head entity default on it tax
paymE‘m (Jbilgfmons A? the ba[dnce édie e ?DSﬁlbihty of de?aui? is remote The head emty Gf me Tt Conso zdated group is I““Ietcash Tradlng r_;mrted




; -.'_:.gtV!_DE_NDS__'PA!__E}_:_':: .

' Meccash 'ﬁ'admg i_amit;ed h

{a) bi\miemds paxd on m‘dingry sharas
N during the year =

: ( ) “Current year ingerin, o .
T Frankad dividends {%.5¢ ;aer share} {2004 5. Of) S

64,705

E {H) Preweus yegrfinal © .
- Franked dividends (6. Oc per shazfe; {2004 4, 6{)
S To?gzl {_Nldeﬁds pais ; .' )

38,219 29,038

38219 T 95,038
CUveo7es T 102,924 w078y

t02 924

e f{b} Pranking credit baianm

T The amount of franking credits avcnlais[e
- for the subsequent finencial year are:
Cfranking account balance as at ﬂae end
-+ 7 of the financial year (3t 30%) :
e franking credits. that wilt arise from téje, payment
S of dividends as at the end of the financial year =

12,100
121,580

- 8. f’.-..__"'nscsmmis (CURRmT) S

L _._Trade debtors - securitised -

533,969 ag2517

. ':'-.__Trade deb‘t{.}rsw non secumﬁse_d ) L 79029 .. 178041 - -
s Pr.i?\’i.‘_;i_o_{_\_ fclr cﬁoui:s_tful deis. - e (8553) {3983
- '_"'-ther receivables 961,844 ' ' -

1 Arnounts other than tradde: iebts. r&cewabi
- rom related parties:
T Wholly-owned group
S “ . controfled eniies .
" and ulimate parent entiy ..

1,336,626
1566289 658365 1,336,626

243,307
Ay

S (a} Related party receivab!es
o .'-_Whol!y—ownec% group -
e conirotied entities

" .and utimate parent enfity -

243307 _
______ T 336696 ..__._..243‘307

(b} Terms ami Cﬂﬂd]tk}!’ls . . X .. e . . B
o i) Trade debtor temns vary by buszness UG, A? 30 Aprit 2003, 89 95% of trade de‘btors are requ;rea W be setﬂed wathln 30 days {2004 98 4% ).
and EO OJ% of trade dewtors have terms extendmg from 30 days o 60 days {1004 I 6%) S

A

iy ZThe economic entity has securitised certaly trade receivables from 30 April 1999 by way of grarting an equttab[e interest over: t?iose recewabies -
o & specisl purposes trust managed by a major Australian bank. The terms of the securitisation require, as added sequrity, that at any sime the - -
.~ book value of the securitised receivables must excesd by at least 2 cenain proportional amourt, the funds provided by the trust to the economic_ .
" entity as a consequence of securitisation. AL the end of the financial year trade recebvables of $533,969,000 (2004: $482,517,000) had been S
. securitised as dlsc osed aaovﬁ Wzth $n; {2004 %5 OOO GOG} of Funcis fe‘cewed The resulant se‘cm?y margm exceeded the minimum required

(u;) C“?her s’ece;vable‘% A1 HON- :nteresz i::eanng ancf have mpaymer}t terms of Iess than 22 momhs




.. Finished Goods at Cost. - .
" Provision for obsolescence

409,259
7451y

40£ 808

. La_nd and B_i}i[dings A

--Jotal invertories at Eow&‘r of cobi and L

206

Taooga

402,014

s

o ne? reahsable value

.' {a} The Dsrecf{}rs Conszde‘r the La.nc% dnd Butidmgs

' " amounts to be carried at not more than e
. realisable value - S

{b) 'Land held for resale is |mmd‘renat o be e

n :_'_separated from Land & BL;JIdmgb L

BTHiER CURREXT ASSETS

T :_Prepayments .

400587

‘9, chmnms {Neﬁ cuaaeam
L{}am L
. Cther fg;:&iv@_lgs .

15,769
I4 (}45

. 29 3 H... S—

29814

"z Refer to note 6.for terms and condisions for the above finandat asset ™




" Meccash '&admg i.amitad

1 Qther lvestments |

(a) interest in Associates e
T RS -___'Oershxp mterest heid
b}f coﬂsoiidated entity

i 'Nme = __'_--__B_a_i_ance date.

: - Produce Traders Trust e e
e A_b_ac:l._zs_ tnde;)_e_;wde_r;*g. _ﬂe';aéi Prapeey Trust .

() Prmnpcf ac"miy ........ e e T

E:_:_le‘?rtbi_l‘iir}r; of Froit & Vegetaz}les, Inves*‘meﬂt iy Retaﬂ me:ler‘{y P : :
e . B . o . - Metcash Tradmg Gmap
2005 T 004

. A{fi} - Shore of assorfa!'es‘ proféts
> Share of assoriates” S . L o
o w g ‘opersting profrts belore income . -

-, operating profts afier incore tax

. ."-Shdre of associates’ et profits

D .C{}rrymg amotint of investment in .associates

f_':--Béiance at the beginning of financial year ©+
m ~share of assaciites’ net profits forthef nanciat yedr:_
s " dividends recetved from associte -

R _:~7 .new._l_cyeqtme_m in assorizte agqu_zr_ec% .

-+ Carrying smount of invesiment in associles
o oattie end of the financil year -

() Share of associotes” agsets and ligbilities
D Current assets ]
“1- Mon-cureeet assets | .

U Clrrentfiabilities e T T e -
o Bone -curent fabilities

3_'_"-Ne? Agsers -

: : {v) Retaied pm{ its r:f the consmsrmtw! erufy
-';-.'_mmbumbfe 10 GS50Ciates —
: . Balance at the beginning of the a‘manc;;at year
- Share of associates’ net profits - _
- Dividends received from _a_ssqr,_[ates;__ o

: - Balance at the end of the financial year

'+ There are no confingent iabilites or capital commitments of associates.



..___J‘nvequen{s ai cost compﬁse

L Shares
U Listed
Uniisted . )
Commlled eratrtle‘s - unilafed

20
4,101

476,900 476,900

o _-___Tmai _tr_wesir_rzf_lrzt‘; . 4,121

T T 47590{} 476882

) iNTERﬁSTS !N CDN’FRDLLEB ENTET!ES

'_C_Tz_:-untry of_inc_qr;}m_f_atipn

5 Percentage of equity interest hetd .
i by the Cons_cii_date? entity .. .

B Austfman Liguor Marketers sz i_mrted (a,:
"-:Campbeil-: Cashoand Carry Py id. 0
..., Clangy’s Food Stores Pty L
- Cotswrap Pty Lid (a) = -:.
- Metcash BExport Senvices Pty Ltd .
. HGA Retall Services Py Lid -

Jewel Fond Stoms Py Lid
7 lewel Superannuation Fund P?y 11d {a}
+M-C International Australia Py Lid {a}
L Metro Cash & Camy Py Ld {a}

S " Property Reference Piy Lid -

s Retall Merchandise Services Py Lté o
Davids Food Services Py Bid (@) ™ - -
ustralian Liquor Marketers (QLD) Pty Ltd {a}

DRT “Denham Bros Phy i_zmttf‘ci (a}

L " Mouchare Py bid (z )
W Piy Limited () - S
s ---C‘ueemtand Independent, Whole‘qalers Pty L:mftea (a,)
- ;'_ " Regrern (Mo, 3) Pry Lid ()

'._.'.'_'_Regzem (Mo, 43 Piy Ligt (&) e

' '_: :"-_'.-Rew Stores Developmen? Fmaﬂce F‘b/ leITE'd {a}

" Rockblock Pry Lid ()

.. RSDF Mominess Py, r_tff {a}

- Boferne Pry b (&) . A

" City ice and Cold Storage Compary Pty i_td {a)

Compestie Buyers Finance Py Lid ()~ L

- Compastte Buyers Pty Limited (a‘.)

~Composite Py Ld (@) -

" 1A Distribution Pry ttd -

. 13 Distripution (Vic) Pty Lid .

" Five Star Wholesalers Piy Lid :

- Metcash tolding Py Limied o

L Keithara Py Ltd (a) - e
. Keendield Transpont Service Piy Lid {a}
" Moorebank Transport Pry Ltd () - T L
o Payless Superbam (NSW) Fiy itd _{a_}___ A AT T

T Austraia
o Australia g

e pustralia
e Australia
. Australia
" st
L Austraia
CAustralia v
L Austraia -
 Austala

- Astraia

L Austraia
| Australia
 Austratia
o Australia
T Austoalia

fhetoash Trading Ustited Annual F



o "_'12 iNTERI—ZSTS I comneuea Emmes (cnntmzzed) . ST
5 Percentage ef BQUFEY interest heid
by the ccnsoiidamd eﬂtitY__"'... .

- _Cou.f.?__f_fy of incorporation

.~ Payless Superbarn (VIC) Pty Lt () -
- Rainbow Supermarkets Piy bt (&)
L Mirren (Pustralia) Pry Lid e
1 ‘Stonemans (Management) Pty L
- ) ‘Stonernans Self Ser\{iff_: F“tthd .
S Arrowe Py Urnited " . .
"Bl Lake Exporters Pty Lid _
e Casarina Village Shapping Cen‘rm Py Ltd

T GA Distribution {S4) Piy i.zmate‘cﬁ
- Metcash Management Py Ltd
L Gawler Supermarkets Pty Lid .
L Metcash Storage Py bid L
= - Gireen Triangle Meatworks Limized -
1+ Plympton Properties Pty Lid C
L Danids G arotip Staff Sui}?ranrsu.»mon Fund P?y i_td '
-+ Austratian Liguor Marketers (WA) Pry ttd {a} '
" Jorgensons Confectionery P?y Limited (a) -

© - Tasman Liquor Company Lid -
L Amalgamated Confectionery Wholesalers, Pty b,
(- Harvest Liguor Py Lid :
L -'-__K}A Facific Pty Limited -
| KGA Retatl Network Limited -
| Independent Brands Austratia Pty Limited -
- Newton Celars Py g+~
" Regeno Pty Limited .
. ‘Rennst Pty Limifed .- R
| Tasher No.8 Pty Limited -

: E.-._'._'VcsWﬂ MNo2 Py id . S
| Austraian Asia Pacific Wholsders Pty lel*ed L
- Rainbow Unit Trust =0
.E:'_.'.'Wlmb edor Unis Trust -~ 0

| Action Holdeo Piy Limited -
GR New Co Py id - - _
- GA Comenunity Chest Lirited -
T Metton New Co Pry bid
e '-N._Z --HQ’GCQ__‘L.imiiﬁd o

- Australia "

- '.'_"--_:"_Austra%'za :
- Australia
-.___'_Austraiéa :
- Austraia -
- Aetrakia -:_ o
.:_'Aust{aiéa
Austraia
. Australia
- Austealia L
* Australia
. Agstralia -
" Mew Zealdﬂd
e Augtralia - .
L Australia
L Australia
" Australia
- CAustralia
- Austala
- Australia
- Australia
- Aystratia -
" Australia
L Austratia
- Australia

" Australia
- Austraia |
- Australia
L Austraia
o Austrafia, - .

{a} Enf_‘iﬁas gub;mtag[asg ardm-fe}mf L e T
o :"'.F’Lsrsua_n* o Class Order 98/141 8, refief has been gz‘an*ed 0 all cordrolled entifies, except those mazked (a) from the Corpr}ratlons Law re‘qulremenés for
: o preparation, audit and lodgerment of their financial reporis. As a condition of the Class Order Metcash Trading Umited and the controlled entities subject ..
s 1o the Class Crder {the “Closed Group™ entered into a Deed of Cross Guarantse on 27 May 1994 or assuraption deeds dated 7 February . (995 and 20 .
CoMay 1996, The effect of the deed 5 that Metcash Trading Limited has suarantsed to pay any deficiency in the event of Wmcﬁmg u;) of these coﬂtrollee n
e :_ n*mes The Coratroiled enm‘:e‘; have a[sc; gwea blm1|a}” guammees |n tﬁe gvent mai Metcash demg Lzmzted s WQUt’id up



e '-__--;_12 iNTERESTS m c{mmmea Emmes (contmized)

. The Comollcia‘ied ata?emer;t Of flndncsal peﬁozmance and statf—‘ment c)i ﬁi‘l&ﬂf}ldi pomnon of ‘fﬂe emmes w?w:h are members of ?he Ciosea Gme

Cicsed Greup

2904 . S

L Consolidted staterrient of financiel perférmance. :

143,338

.-_'_'.Emiit from b.rdiraazy acfivities befors income fax :
o (50,460)

- “Income tax expense relating to ordinary activities. '_: e

123337
316

- Peofit from qrd_ina;y.acﬂvities_a&er_ E_sjc_ome.tax_exp_ensa.__"; R 92,878

....... Toes

CMNet profit C e
_Retained profits at the begmnmg (Jf tﬁe b nam;aI year :
. Dividends. provided fororpaid . - L '

92,878
(178,987)

o ‘Retained profts at the end of the ﬁmnr.,[ai year- (189,033)

ey

L0068
"(188,373)

(g078)
(; 7% 987)

. e Consohdaied s‘talemer:t {)7 fmmma/ posm{)n -
. '-_Current Assm:s ’
. Cashassets -
sl '-_Re{:eivai}[es.

w L inveniories |

143,523
983,962
265,834

7,749

| 40| 068
SRRy Non—{:urrem Assets '

“Receivables T - L.
T lnvesimeants accounted z‘or using the equrty method
~(ther financial assets -
 Property, plant and equ;pmem
intangible assets - :
CDeferred tax assets

28,925
2,450
ERCLY
119,861
203,999
1,779

I3 68

” 374 244””

33062

466457
D 263213
4362

::"759 094

'.'_8_.__7_'57_

_. A3
422,947 -
216,667

349864

- “Total Non-Current Assets
R |,775,312

: Current !.xabiﬁties
- Payables -

: 371,585
- irierest- beazmg lighifities -

7,252
25,863
12,694

o ._"'..'._vamons
Ve Current tax Babilides ..

T ieese

607,089
E2003
L 26743
o4

" Totat Current L:abliities

417,394

' Z-Non—{.':urrent Liabilities . .
7 pon interest-bearing iatilties
irterest-bearing lisbiities ..
L Deterred fax i;abllmes '

373,873
401,077

I5788

- 695976 ......

4500 -
043
___________ 6354

" Totat Nm-Curmnt i.iabi!itias__ B LT Rh 790 738

32,297

557 ;3{}

F2R273
'390683 e

R -_Sharehalders Equity
- Conributed equity - e e e L T4BTGS
L sg e . L 7,508
"“Total Shareholders’ Equity - 567,180

562,163
709
T(i78587)

fhetoash Trading Uimitedd Anoiad
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_"_-_-".'_Pnspsmv PLAN*!” AND Eampmm* o

1 Freghold land

. : .'.Bm{drrgs on freeha/d J'ana .
LAt cost S
S _'Acrumulated deprecmnc:n

14,858 e
{1,740 A

13,018 1343 2803 2870

C - Legsehold rmpmvemen‘ts
- :'.-_ATCCIS? L e LT

- 9,000
S Acuzmulated a_rnomsatton

(933)
8.067

o ‘Cther fond angd biidings

4‘103 e 4‘370

- Total and and buiings 27,092

sl '.Pfanr qn{j‘ eqmpmeni trder. !ee%e L

46,118 38,449 -

Q21,571 aasim T .
24547 U383 .

o "Ac,(:umula‘_ted amortisation -

X P}ant& macﬁmel—y . u T

CUArcost e e 122,563 HI6H9E "
:5:__._Ammulated . pmmn | D 124303 1 AIGIE  fe s HS T

19 (37.097) L9

..........mf 93| . s T s

D ot plant and {“C]Lilpmem

R property. Hlam and. equ;pmem S e
S Cost ' 198,446 U B4400 T 4,510

198446 . 154400 . - 4510 - U450

©9a73) T (sa08) o o

s .'_'-Ac< urllted depreciation. dﬂd amomsa‘uon ;
' 129,073 130,074 4103

L :T\:)ta[ wm‘ten down amOLiﬂ'} o

::'_'-'{a) Va!uations T _ o o T o
: " The fair values of freehold land, and %)mldmgs on fﬂ?eh{}[d land have i:aeen determinexd by ﬂﬂfe‘rence 1o director Vdiué?sons based upen [ﬂdepeﬂf_erz‘r

vatuations previousty abtained. Such valuations are performed on an open market basis, being the amounis for which the assets could be e‘xc,ha_nged o
S '._be?ween @ knowledgeable wiing bdyer and a mowlec}ge&b & Willmg ‘:eiler in an arm's Ieng?h 1ransaﬁj(}r; at the vahation date. | RRTIPEE

: . bre April 2003 a direciors valuation was performed on the land and butldlrags that were owned by Metcash Trading Limited and #s controlied entities.
. - Fhe valuation obfamed etated %he Vdiue of ‘fhe [and and bml{,iﬂgs ic:l be \.faiuea at $AH 28,:: OOO DIZ’PCTDF‘S beileve this V{iiudnoﬂ 5 stLH appropﬂate as
3:-__'.'a¢endoprnI 2005. - et T - : SRR SR



'.':{b} Reconciﬁations L
-+ Reconciiztions of the carrving amounts |
of property, plant and equipment at the - -
- beginning and end of the curren imanma% year '
- Freehold.lond - ' '

. Carrying AMOUN dT aeglmmg
'.Aédt‘uonr

~ Buildings on }‘reeimfd !and .
'-_'-_"_.'Caa—rymg amount, at beglnmng
CoAddiions T
) Depreciation expense

. Leasehold lmprovements .
[ Carrying amount at Qeglnﬂmg o
_--Amor‘saation expense - T '

 Plong and equipment under- ieuse.
“Carrying amount at beglnnmg
L Additions L e
L Amc:zrr;aanon expense

g ._:"Pl'rzni ang. macfme;y

- Carrylng amount gzt beglrmmg
o Adiciitions - :
" Disposdls TR )
L Additions %hrough acqwsrtlon of en?z%zec;’ogera?sons '
Depreciation expense . '

13,436
34
(352)

13,118

23,532
8,801
{7,786}

24,5347

79,094
32,204
(11,529}

1,360
{23,695}

77434




iNTANGi BLES

- Metcash Trading Group .

CLITR008 T 2004
B e

355,735 .' - '..._..33175 i T

(111.440) T messyy .
244,295 U243 0ez

L Goodwil - -
o Accumulated amortisation:

s :'Defemﬂd debt Cost:; o

- ﬁ;-f'1 6. PAYABLES (cu RR!EN'E)
- Trade crediors
< -Otter credirs -

723,037 CUBA2,207 _
20890 41,848 137.454

744 927 """" 137,454

109,939
105939

' Hezr aet fan" vaiuea .' C

@@g-:'-.fn' menﬁs*r-aimma mmmms (cunﬁim“) S T
. Lease liabity 7, 6,250 G

L Borrowings secured by fpating cﬁafge L e
. bills of exchange and promissory BO?&!S_ _ T

45,000
45000

o -'_(_a} 'Sec_,L;r_egé_E_ease liability -~ finance lease -

e :'_'(b ) Terms fmd {ondmms relatmg i 1_f_z_ej_ab{>ve fi naﬂC§d| |n§tmments ’

(1) ‘Fingnce leases have: an average lease termof & yeaz“s W%?h the o;:ﬁm to purch&se the asset at the (omg‘letlon of?he iease ferm for the asset’s
'_ mar‘kei v, T?le csve‘mge‘ cﬂscoum ra?e |mp it m ?he Jea&e Is 7 Z% {200‘! 8. 7%) Secured Iease aabilmes are secureci :.}y a chdrge oyer the

13 pnowszexs (cuaam) L I e LT
: e aeagy '
L2 A0E e - R

e

: - Employee entitlernents ™ _
|- Store Lease and remedldtlon promsion | o2 .
o Q‘I‘h?r pmvmons LT oy 2 200

30 977

- :}"1 9 xeu zmﬂesmimxe mmmtss

fff'_-.Conve‘mb[e redeermable, ‘;ubordmated B
e umecured ann notes {CULS) L

360,810
" 560,810 R

D {a} The above represema 73% of the original CULS issue, Wh;rh wilt or may be corwerred a Metcash's elf—‘cton on roaflity date (i‘? September 200_;}
A raturity date, the CULS convert into Metcash Lirited shares oo a b basis or the CULS will be redeemed at the issue orice plus redemp%:cm
o premlum of 5%. Alematively, Metcash may extend the maturity date by 3 momhs and conver* them |n‘fo Met‘caa?w leITE'd shat’es ond ki bdsis :
Car redeem the CULS at the issue price plus a redemption premium of 7.5%. . -+ :



) Metcash Trading Gr_p.up .

005 T 2004
SO oo w0

17,469

Lease labiliy o 20(a), {63, 25 ' 16,576 S

Borrowings - - S
. bank loans . T T __"'Z{J{bj._ 34 : 335,000 :
..__.Borr(;wmgg, sec{m?d by ﬂodtmg Charge e s o e .

. .--.MCUFS -:.zﬁ{bj,}’é-. """ - 50(}(}0 B

402,469 16576

'{a}_ .'Se_c_.u_reé_. _i_eas_e _ﬁa_béi_iz_. - ﬂname_:_ Eease.__ :

_{bj Terms and C(mdl*mr;s re[anngm the above unanczal mstmments e e L T .
(sj Fmance teases have an average lease term of 5 years with 1he c;,;é;c:n o purchdse %he asset d% t?we complencm of 1he Iease term for the asset’s -

17,748 47,749,

0% 1599
18838 19348

._"---.._.Employee en?stiemer;ts -
. Store lease and remed: _a»_U__Q_n ?Rmslon_

..'__(a) Movemem En prowsions S

(i} . Store Jease ond rerpediation f)mwsson (w:reniin{m currem} .

‘Canrying amount at the beginning of tﬂe imamaé year B
- Angunt uiilised dunng the year..,

(1.501) ~

Cam/mg amount &t the end of the fmanc:al year '

i) Other provision (curremfmn currem)

3,506 _ - _.
(¥ 306} B

. Carrying amount t the beginning of the fmanma Year .
L Araount wtilisedt during the year. .. : :

) _Cam/mg RO &l the ead c:n‘ the fmancsal year

caumamn Eaum

(a} issued and pa:d up cap:ta!
- Orémary share»: fid iy pald

846,976 :
846,976 gD 163

846,976 .

[Ty

fhetoash Trading Ustited Annual F




80NTREBUT£D £QU!TY (centmaed}

:.'._Number
.......................... of Shares

S {b} Movenents in shares on issue
L Beginning of the fingncial year, Sl

= 636761358 562,163 1 630,748,548 559,602
':".'.tqbued during the year o R L T L e eIl T
- lssue of 89,850,000 orrjmary S?k‘iﬂ“‘s dt 300 cents per :,hare .
T liss trangaction costs B e
e lssue of ©,967,370 orrimary sﬁaz?s a? 300 cents per Shaz“t“
. '.m Exercise of employes options - -
. 2,835,690 orcinary shares af 44 C?ra?s per share
- Bxercise of emplayes options - e
. w 638,920 ordinary shares at 43. <enis per share
';".w Exem‘;e of employves options . - St :
LU 1,556,490 ordinary shares at, |33 8 cents per share
1+ Bxercise of employes options. : .
e 1,020,000 orcinary shares at | 65.6 cents per share_
Tl Exemce of employes options . -
S 3,588,270 ordinary shares at 44 fem‘.s per share
L Exemse of employes options . T T,
1 - 2,368,440 ordinary shares at 43.1 cents pemhare L 2,368,440, "
S Issue of 55,800 ordmary Shdreb at 44 cents per sharg U S SR e T B5,B00 E TR
o Eramamon costs o L T e e T

89,850,000 " 269,550

1,556, 490___:”

1,020,000

58270

{4 30 - S

739,129,828 B46,576 636,761,358 CUsgries

Endofthe f_lnanc_;al_ year

e ) 2005
- Options over ordinary shares: S e e b T Number,

. " {¢) Share O;}tior__:s o
[ Opening balance - IRTEE
11 Cissued during the perfc:lc% e L - B50,000 .
- Exercised during the pem}d Empioyee‘ optlons e e L (5.529,900)
_E.".'-CQBVPFT?CH{) Meteash Lamztecﬁ ............... o (3232457{}0} .
- -Expired during the penod NI R R CeasTety T o ""(l 686, 770) "
' e T T -_i9 242210
CRE00 .

(17500

L 26,606,790
278900
---(5 956, 750; .

19,242,210

: - Closing balance - :
- Issued subsequent to penad er;d -
- Exercised subsequent to period. ené

. E_':'-Outﬁandmg at date of Dlﬂ“CtOt’S repor‘t -

:f':'_.'_.(d} Terms and conditions of contribixted equity e e e T
: - Qrdinary shares have the right 1o receive dividends as declared and, in tﬁe event of Wmdmg up the company, 0 pa:‘tl_c_tg?z_itf‘_ int #}e _p_r_o_i _ee_c%_s_ from _t_h_e_ s_a[t_a_
. 'oz all 5urp S aShET!; in pmpomon %o the mzmber of dﬂd amgunts, ;3ald up on shares held.




23 RESERVES AND RETA!NEB PROFITS

 Metcash Trading Limited .

... Capital profits reserve —
Asset revaluation o
.. Foreign qurrency transiation

13 939"”' e igE92 4 57,613 57613

' .'-':._'Refamed pmfm 7327y (oaso0y @7509 @e20% L

. j_(a) Capicai profts e
..-.__r“;) ’\Icrure and purpose.of reserve .
- The capital profits reserve is used to dcrumulme

reaised capiat profits. The reserve can be _used_ .
1o pay dividends or issue bcmus share»: '

_'jfn} Moverments in reserve TR R
.......... g7 ez azie Az

" Balance at beginning of year. o

S T Balanee af end of year

- {b} Asset revaluation

RIS ( i} . Natore and purpose of resnrve ol

U The asset revaluation reserve is used 1o record
. increments dﬂd decrements in the value of -

" non-current assets. The reserve can only be
_".used 10, pay dividends in. tamztecﬁ carcum&fances

U Mmfements inreserve "

- Balance af, beginning of year - _
- 52,843 52843

.. Balance at end of year .

. "{e) Forelgn currency translatiorg_ "

S Notwe arm‘ puirbase of reserve T

. Theforeign cuz—mnry translation reserve is LESE'd
.36 record exchange differences arsing from the -
~ransiation of the financial stternents. c;f self-sustaining
- foreign operations. ©
RS Movernents i reserve -

. Balance at beginning of year -

{185}

- Gainficss) on Tramiaaor; of overseas.. _
" controlled enties Sl 1347 I :
Bdk’im? csf end of year ; I62 ) T i

{d} Ax:cumuiated Ensses
- Balance at the beginning of year -
- Net profit atiributable 1o memb_er,,__
" of Metcash Trading Lirnited. "

(104,600) - {145,569} (29.209) . (39.550) .

0195 01752 T 104,626 70124
5597 - (43817} .. 75415 31574
(102,924 60788
(97.327) " (104,600)

- Total available for appropriation -
- *Dividends provided for or pald

(102924) (0783

(27.509)

- Bdlance at end of year e ~{2%,209) -

.......................................................................................................................... Wiskoush Trading Linited Aol




24 STATEMENT OF GASH FLOWS

e (a} Recom:iﬁatmn of the net proff: after tax
S to the net cash ﬂows from operations CL e

U Net prof - 110,195

L Non-Cash ltems - T
| Depreciation and Amc:zmsat:on m‘ non-current assets
1 Arnartisation of goodwit . e
- Net profir on disposat of property, piant ¢rwd E‘qmpmea?
1 Share of assoriates” net profits
o Dividends received from ,_3_5_5;:_}4;_!_3‘;6;5;_ RO e

24,191
29,549
£2,165)

- Changes in assets and fiabilities
| Decreasef(increase) in race and other recelvables .
- Decreasefincrease) in inventory, - : )

- Movernent in incorme tax.bdiar_xce_?%. '
: '.'__'[ncrease in prepayments - S .
L (Decreaseyfingrease in payables and provisions

30,536 @176 .0 6188
7,452 L3133
4599 CLete S
(1,469 U {2576y e (2R
graz paang I gt

129,290 3066t 104746 71246

o Net Caah ﬂc»w irom (pr—‘?’&‘tlng actvites 71246

e (b} Rm:onc;ﬁatmn of cash
L1 Cash balance comprises: .
wcashonband

143904 33651 135,435 20,002

143904 33,650 135435 20002

. -Claszng cash baiance

) Pinandng fac:!ities ava:iabie .
: . " At reporting date, the following ﬁnaﬂCmg )
L .faCImI?{i hadl bees negovaied and were. avalla{s[e '
C Total facies T
- e WWondng capital inclucling bank r;verdraft
"L Revolving Syndicated Loan -
- Securitisation finance and loans - ;
C e Lease fnance faclity < S22500 -
L e Iedernrity Guaraniee faciiy . _ e 19500
e Forelgn currency dealing it L . L7
: - Facifides used at reporiing date G L "
L Workdng capital including bank overdraft
D Revolving Syndicated Loan - S
e Securifisation finance, and loans -
" Lease finance facility 19,641 _ S -
L e Indernrity Guarantee faciiy - . - S 7,308 D 47,305
1+ Foreign currency dealing it _ . . S as7 e 7 A
" Facilities unused at reporting date - . ' ERTR ' L
. = Workdng capital including bank overdraft -
[ Revolving Syndicated Loan .
- Securitisation finance and loans - .
- e Lease finance facility -
L e Indermrity Guaraniee fackliny .-
- Foreign currency dealing fimit,

£30,900
825,000
250,000
22,300

._'?SO,QQO

19,500
07

335,000

45,000

17,153

£30,900
490,000
250,000
3,347
2,609




24 smzmm or CASH FLBWS (commued)

-{d) Non-(:ash Finamﬂng ami investing Activ:tias
Finance Lease Transactions .

'_.'.._DLiﬂﬂg the fnancial year he econnmic erdity acqult’ed pian‘r a.nd equspment i:sy means of ﬁname Eeases The acqut‘;itxons are. no‘s reﬁeaed iy tﬂe‘ qtatemm
.'.__o§ t;a-:h fiowws and ammnt o $8 321,000 (2004 $8 872 D00 - : :

:'_".{l) On 4 jut Y 1004 & mnzmlle‘d enity acqu;red the i:suslne‘;s asseta and iabilities (}f Aiife Spmgs (CCC) foz an ash conssderd‘f_on of 56 239 ODO

{m} On 15 Decemaer 2004 a commlie‘{_ ermty dc{;au’?d the busmeqs 255t dﬂd Ilatsli:tes {}f Stedrr;cms Bundaberg {C C C ) ior a C'abh comir_‘ezatloa
"Of$84{3000 . e W Tl . S

- {Nj On Io Decemaer 2004 2 Commlieﬁ entlty fic{;wmd the bu‘;mess a&sets and Ilabliztes {;f C{}ast & Comtry Towmwlle {C L] for 3 caah ccjraslaez-atlm _'
{v} On I 6 Decemeer 2004 a commlieﬁ enttty acautmd EOO% of ihe equﬂy 0{ NZ i -lo cﬁC 0. lel’?d for & cash COD!;Isz“&IlOﬂ of $I
{vty On B February 20{)3 a romrcjlled entity ac.‘qwmd IOO% Of'{h{“ equt‘cy of GP New C . Limitec% for a Cash Consiaeraﬂoﬂ (}f $3 680 OOG e
.'--..:.{vn) On 28 Fevmary 2003 2 comrolled entlty dcqzured IOO% of?he ec;utty of Meizon New C o. lened for a cash {onSIderanon of $3 300, ODO
{vm) On 3 Apm 200_: 2 Contio fed entty a< qu;red the busme“;s assefs and ttdbsimes of Nc;vczraqtﬂan {ALM} for a rash c;omsderatmn of $7 700, OOO
o {|le On 3 Apn ZOO.J & Con‘tm fed entty a c;u;red tﬁe busmesa asse?s and ttabsimes of CD 5 Wholeaale (C C‘ C ) [oz" a cash consacieratim of % 27 I, OOO

{x; Oﬂ 7 Apn‘ 200.) a con‘tm fed entrry acquxred it}[}% of the Pqulgy {)f Amon HOIGC 6 Py, letted forac asﬁ coﬂSldanGn of $[ '

_”'Z_C{_:ansidezation_ -
*fﬁ.paié
_ Denils of the ApETEgAte caah ﬂows and fhe aggregate assels and Imbz mes at ?he dth'h of acquasz?zc:lrs \were as ioiic}ws‘ '
e TWEOTOEES o - et ) ) . . -
-:«.pmp?r‘ty, ;a[dni ancf e‘qm,;ment

S credl?.c;rs and provisions ..

= fair value of net tangible assets ™
- goodwill at_'z_m_r_ag o_fj__a_c_quss!*_aon .

: :'.: Net cash effect .
~Cash consideration pald AT e e e
-:"C«as’l palc% for purchase of fcmzrolled EﬂTITy a refieded i the comolldated ﬁnancmi repor? ':




- (@) Capital expenditure commitmant;s__
C . Bstimated capitat expenditure contracted for -
At reporiing date, but not pmwded for payabie
D 0ot later than one year- - T, o y . .

C e ater thun one year. and not Jate‘r ‘(han ilve yeafs S EO e T e
o later A fve years . T ' . e

(b Lease expenditure commitments

L (;) .:_Op_g;'azj_ng feases {non-cancellable):

::_3 _-'_:'M_in';mum lease payments - . o N AR

" ot later than ong year - - 55242 L 55,749,
- later than one year and not td‘rer than ﬂve yeazs CTUE70436 0 e 19daArt T N
' - lter than five years. ) : : To140318 83,84 T

. dggregate lease expendzture con*rac?ed
. 365,996 437,324 ' -

S orat, reporing date.

o "_'Aggregdte expenditure commitments rc}mg‘rzse e e e e e e
Store lesse and remeciion provison - . T Tt S S

e | @) gsen e

o - 'Aggregd‘re iease expendzture contraﬂed

Cfora reporting date 363796 43387 .

35.:_:"(11) Firgnee ieme& et

9,639 . 9273
15312 - 6480 -
s

30,714

""""""""" es0 auy o

25,464 4043 70 .

. current ttabsiizy L _ 7,995 D L7 RET -
= ROM-CUrrent _i_zablhty. .

L not fter than one year B
- fater than one year and not. tater than five years
- fater than five years . e )

- total minimum lease aaymen‘rs
iu‘fure firance fharges S

. - ease liabifity

17,469 16,574

25464 24043 -

ottt tease immhty accrued far
S Carrent .
e flmance t_e_zas_es_ e

7,995
7995 7867 -

D Mon-Current
= finance leases

17.469 16,576
gy :




EXPENDITURE COMMITMENTS (continued)

- Metcash Trading Group

(c} Operating !.aases Racaivab!a s
" Certain properties under operating lease have been -
. sublet to third parties. The future lease payments - '
_' expected 1o be received a1 1‘}1& t“&‘por‘tlng datv arer
o -not tater than one year e
T dter, Than one year and not Edter than fave_years

21,390 P2 RN -
62,064 B2 -

57,538 T 4 402
|4o992 N - -

{d) Operating EE'cL‘SEb have an gverage lease term of 5 years and an rmplicit inderest rate of 7%. Asse‘es which are the sub;ec? of Clpf'i’atlt’ig teases are
-« prirarity Land, Brildings and Forklifts. Contingent rentals are payable 1 reflect 'ﬂovemen?a in tﬁe Comumer Prlce Iﬂdex o cer{am %eascs and ‘fo
3_ ﬂ?ﬂect e mm{wez" of{&‘r‘tazn stores o L;pymg the‘ Land anf, Bualdmgs, e o R

(e} These commitments mpresent gaymen‘rs due for either Vacazed iease oremises or premises sublet 16 third parties a1 a subsidised rental under non- -
-cancellable operating leases. The commitrments have: been recognised as a lability as the remaining paymenta fc:lr the pmmlses Wi” prc;vsde Fyls iur‘ther -
zso?ﬂeﬂt& i) ?h? corsﬁohdatt“d any The payments have been dlacourzted cst the ra?e lmpilcrt in tﬁe tease

l_fzs EMP!.OYEI‘: Bi-:NEf!TS AND summ&xumex mm;msms

.."Empioyae Baneﬁts L FEDEARRRA

. The aggregate employ&‘e berseilt i|ab|hty is C{Jmpnsed {Jf ' o N . R e e '

. Provisions {current) - . AR \ e 26,469, Sl
_ Lo sheEE T a4

44218

. Provisions (rﬁmzzcur{em)_

"---EmpioyeeShareSchame o PP SO T T e L
'_"'-_C‘rt 23 November |998, the Employee Optlon Plan was a;‘prove‘d af the Armual Geneml Meetmg of Shareholderc Pumuan? to tﬁls pian the foilowmg .
. -_op?:ons were tssueci o employees of the C ompany, mclurjmg Executlve Dlrectors R S e et

O _mfom“tatlozw wifhl respect to 1he number c:u thzons granted unde‘r the employee share incentive acheme fsas fo%iows

'._'-._'20@5 R 2004

U Number. . Weighted average L :_:--Nﬁmber Weaghted average_ .

of options 7 exercise price of options 7 ‘exercise price S

26,606,790
278,900
C(1686770)
G, 9367&0}____"".. '

|9 242200
50,000
e B (.237.610)
exargied L i (5,529,900 -
-~ Conyerted 1o Metcash Limited. : o (12,324,700)

. Balance. it aegmmng of yeaz— '

U19,242,210
ey

" Balance at end of year -

- Exercisable at end, of year -



| e

(a) Options ha!d at the begmning of the reportmg pericd. e e -
The followmg tai}le‘ %ummames mformatlon abmz opﬂoﬂs hedd | ay em;)loyees a5 at E May 2004

~ Number éf.p_;}_tiegs :

---Ves’cmg date -

EMPLBYEﬁ BENEF!TS ANB SUPERANNUI\T!BN CDMMiTMEXTS (cent;naeé)

: T.’_Expir)_{_date_ S

Waaghted average
aptaen price .

761900 -
. AS5900
1,386,000

L 273360

. 849,400 - .

680,000 -
6,580,610
2,186,870
~ 2,186,870 .
145,500 "

48,500
48,500 -

26 Mar 999 e
.26 Mar 1999
26 Mar 1999
L Aug 2000
U Ag 2000 -
CUEE Aug 2000
25 Moy 2000 -
.25 Nov 2000
w25 MNov 2000
15 Dec2000
A5 Dec2000 -
15 Dec 2000 -
14 Dec 2001
L4 Deg 2001
Tt Dec 2000 -0
.25 fan 2002 -
25 a0 2002
25 (@0 2002
10 fudy 2003 -
10 fuly 2003 -
10 Juiy 2003, -

¥ 3_':- {b} Options gramad durmg tha reporting period . ...

- g '.The fol[owmg tab[e summarlsf‘s_miorrnahon ab{m? optlom granted by Me‘tCash Tradmg x_lmlied ig empioyees ciurmg_ ?h& yean

26 Mar 2002
.26 Mar 2003 1
26 Mar 2004 -
I.'_I i Aug 2003 )
T Aug 2004
U Aug 2005
25 Nov 2003
25 Nov 2004 - -
24 Novy 2005 )
15 Dec2003
45 Dec2004 -
-5 Dec 2005 -
.14 Dac 2004 -
4 Dec 2005 . -
14 Dac 2008
.25 Jan 2005 -~
+25 Jan 2006

26 Mar 2005 1.
26 Mar 2005 -
26 Mar 2005 .
LUHE Aug 2006
Ut Aug 2006
25 Nov.2006.
25 Nov 2006 .

.25 Noy 2006

15 Der 2006
15 Der 2006,
. 15.Der 2006
- 14 Der 2007 *
714 Der 2007

U4 Dec 2007
25 Jan 2008
25 Jan 2008
- 25 Jan 2008
10 july 2008 -
UG july 2008
:ﬂiG}dXQQOS.E”

- Grant date .+
0 Vesting date "

: : L Expiry date . .
L Weighted average. sxertise pﬁce
L Grant date.
1 Vesting cﬁo:te
: : .: Exgiry date - .. .
s We‘zgh*e{‘ average exemse prige

: 1,70

. f'_"-{c} Options exercised

Cof options

) '. 3 Semember 2004 e

2 Sep 2007.(60%) 2 Sep 2008 (zo% )
2 Sep 2009 (209%)

2 September 2010 -

date

2 4

L 26 March 2004 ©

Expzry Wezghted average Proceeds fmm
- gxercise price -

“ 10 july 2005 (60%) 1. ;my 2006 {za%}
._-_-.'-|0jusyzoo7(20%) SRS

Number of L Issue |-, Fair value of .
“shares issued " shares issued

- 26 Mar 1999 26 Mar 2002 -
S BOAT20 . T H Aug 2000 Aug 2003
JU e D30200 1 25 Nov 2000 .- 25 Nov 2003
o ._-_'_'w,_ozo,ooo 14 Dec 2001 - 14 Dec 2004
4000 5 Dec 2000 715 Dec 2003
(11,556,490 .25 §an 2002 ° 25 Jan 2005 "

""'__"-2HM90-"'

26 Mar 2005 "
“Ft Aug 2006
©25 Nov 2006 -
14 Dec 2007,
45 Deg 2006 . .
2502008 "

0431
043l
1656
D431
SR

‘shares issued

930376
348,834
CLBOME
1,689,120
R b2 SAER
aamem. - lassd

23
2.5t
281
C29L

214,490 | yarious

804,720 -

VATIOUS -

" various

U yarious
CTovarious
vadous




:. date o

Weaghted average ?receeds from )

date " exercise price . shares *.ssﬁeé._

Number of
shares |ssued

“~lssue . . Fair value of .
. date

. shares issued .

i 3u8 440

'26 Mar 999 -
“HE Aug 2000 -

: 'Number of opticns

': 26 Mar 2002 -
' b Aug 2003 -

_"'(d) Optims converted to Metcash L:m:ted on7 Apni 2005. .

©26Mar 2005
: E : Aug 2{306 o

" Grant dace E

Vestmg date'

1,578,638
1,620,797

:'3,588,270 -.i_"-.\fan'ous

. various.

L L T Weighted average
- Epiry date e

option price

L2360
UEAABD -
782,400 .
. 32800 .
4,000
8,000
1,020,000 -
T 680,000
" 680,000 -
4,153,920
-1,859,820 -
1,859,820
23300
BTN
ALIOD
C5I0.000 .
{70,000
t7GOOO .

Other persons

80NT1NG£NT i.iABii.!TiES

L Acomralled entizy has guazaﬂ%&?d third -

© party loans fo storeawners amounting 1o
. The Company and cerdain controfied enfifies . o
- have granted bank guarantees 1o third parties - L -
-in respect of property ie&s: owhgatlom i 1he va.ue of

_"-(e) Options held at tha end of reporting permd.
o There WRTE 1O opﬂons heid by emp oyees a5 at, 30 Apnl 2003

Skt Aug 2000, -

bk Aug 2000
bt Aug 2000
75 Nov 2000 ©
1% Deg 2000 ..
15 Deg 2000 -
14 Dec 2001
~ 14 Dec 2001 -
14 Dec 2001
25 jan 2002
25 fan 2002 -
S 252002
O ey 2002
10y 2002 -
Oty 2002

2 Sep 1004%_ :

Ul Aug2003 T
’ __\ | Aug 2004 - .
o :._j5 Dlec 2005 ..
44 Dec 2004
14 Dec 2005 .
4 Dec 2006 - .
25 fan 2005
T jan 2006
2530 2007
40 July 2005 - -
10 July 2006 -
10 July 2007 - -
. 2Sep 2007 -

" Metcash '_]_":_"ad_igg_ Group -

AR 2006
CHE Aug 2006 :
CHE Aug 2006
- 25 Nov 2006 .
15 Dec 2006
15 Dec 2006 -
14 Dec 2007 . .
14 Dec 2007 T
©14 Dec 2007
L 25 an 2008
25 an 2008
25 Jan 2008 -
G iy 2008

?’*efwh Trading Limited )

18,991

Frankims

- Following termination of the franiding contract in fanuary 2005, Frankllm hias a[xeged tha Me‘{cash CWvES B various sums in respect of ihe su;)ply contrad
- Frankling has commenced proceedings seeking as yet unquantified damages in respedt of cerfain of the alleged claims. Mefcash doss oot F()ﬂbldei’ﬂ'idt '
' . rrankllm ha*: any vadic clain against it. Shouid Franklms pro*:eed with any of the‘se atieged cialma, they . wa&i be V[gO?'OJb[y defended by M?’ECdbh .

fhetoash Trading Uimitedd Anoiad

f



28, SUBSEQUENT EVENTS

B fMetcash announced on the 25 May 2005 that i ?lad reached czgreement Wi?h foadland As\,ocuted Ltd {FAL) o acguire the Austrahaﬂ Blsiness a;f FAL -

: *excluding 19 Action stores and 3 Action develpprent sites which will be acquired by Woolworths. Metcash will therefore acquire, on a delat free basis, .
: S UEALs West Australian Franchise and Supply dlv&‘;mra Action Retait division {excluding Wholworths Actions Stores, and all other FAL Australian assets. -
U Metcash is offering $780m in cash (or $6.61 per FAL share) or $859m in Metcash shares {or $7.29 per FAL share). !t is expecied the transaction will be -

: implermented by way of 3 scheme of armﬂgement Documentq are experted to be sentto FAi_ shareholders by ?AL dtmﬂg September wwh the aaqu;unon
. '-__'becommg effectlve in Or,mbea— o e : . : _—

55'5-'_.':2_3 EARN!NGS PER SHARE

" Metcash, Trading Group ..

" The following refiects the income and share data_
o used inhe (,a[Cu[allOﬂS of ba&c and diluted
B '-eammgs per share: '

110,195

e et zamm

: i :Adfustments, T IO )
“ L Earnings used in fﬁlcula,tmg DaS%C and d;lu‘ced
. : ﬁ_eamlngs per rham )

1HO195 |0|752

" Number . Number _3 '
“ofShares  of Shares

: :: :Weighz‘eé average number of ordinary shares, T R
- - usedt in calcud aang bm;c eamings per rhare L L 675,509,174 - 633_.57_2,0._8 t_ :

: "'..'Eﬁect of di!utive securities: e
s .'Share options. . AR

CURe08840 ii33| 39

L Adjusted weighted average number of ordmary .
o ."'.shat_’_es_ gjsed_ in .g,al_t,_tz_!;_itl_ng_ di_lu_‘r_g_d_ eammg;, pe_r_shg_re

egad80 644-,903,477

33 B!RECTORS & EXfGUTWE BiSClﬁSURiS
s 3{a) Details Of Spec:ﬁed blrectors and Speo:iﬁed Exsecuthms .
S - Specified Directars B
L Carlos Dos Santos C Figirmian {E\Ion Execu*:ve) .
: R " Deputy Chairman (Non Exeq) Lﬁm?‘)_ '
" Dirertor {MNon. Executive) - .
.. Dhiregtor {Non Executive) - :
- Director {Nqn Exe_cuﬁve)_ "
CLCEO e
U Group Merrhandlse D;recmr
. . Finance Dlrector o
: P Director e w0
RO IGA chmbutlm ’ R
C EO AU!:TrEihdﬂ L;qu{}r Mazketers

.”_R Longes . -
P Bames -
U D Rubin

A Reitzer - :
- Mjab[oﬂs;ﬁ -
- F Jankelowit
U B

DL faeding

M Wess[;nk N

i i‘rf)ﬁﬂff_&?d e_ge;m_t'f_s{e_s
e K Bean '
LR Dubb[eman
) Randall
oD johnséon_ _
G Rempany,

_'_C hief Executive Group Logistics anci C omorate Development :
—CEO Campbells Cash and Carry
: :-\_ampdny Secretary -

- Chief Hurnan Resourge Ofﬂcer - R
: National Group Manager Merchandise and Marketing -




' Post Employment . ..

o "Super-- . Retirement.
Coannuation B_e_nefits

o SRR RO g g L A e R T

. Specified Directors
o '__Ccsrlos Dos Santos .

- 2005 - s
U004
- ME barris
L2008
L2004

108,90 -
LLU9B3BL

108,901
98,381

2005
2004

6,454
5,569

78,157
67,444

61,875 "

71,703

2005 . -
6185

004
2005
L2004
A Reitzer
L2005
_ 2004.1
-.M jaalonsiq
' 2005 -

L2004
- E ldﬂk?iDWl?Z
2005
.' : :..IZOD:@_
. B bale - .

6,454
5,569

2669 - BA9AT

" 343,325 1 -
62,568 L 54,045

51,540
006048

1,582,481
1,482,373

74970
e

11,488
10,921

632,782
647,275

v n4e324

i 11,488
CE03790

10,921

632,782
647,275

- '.::»1-95,258 :

. 10,522 - el 1747176
16667 T 10,665 S Te L 688869
17,547
16,981

_ff]35§46f:*_ 727,133

SRS 579,553
48,072
47,506

494,623
325,594

196,972 " :T&iﬂ&ﬂ 6ﬁmJ%

“TI615I5 e2ila S
62483 - U 4804214

AL

3,793,616 . 1,104.876
3495983, 101,029,133




aaa

:_Nq_n Monewy B
T - benefits - .. -__-agn&atton

Spec:ﬁed Executwes :

. K Bean
- 1005
2004
;_"P Dbbbl&mdﬂ :

Clenges.
92,592 e

371,277
-“3|9908;3

81,062
64,211

513,248
316,554

Ti379tt9;g

_ _ 13,769
392,279

10,921

324,315
488,250

g Randall -
T 2005
2004 -,
_'Z D jonns*‘cn
w2005
L2004
. G Tempany '. :

324,727

: e UB390E
; 326896”f“ 85,037

78,072
77.506

456,195
489,439

6912
14,417

414,936
427 409

3[338930-: " 49,094 "

'1336583f

_“~2005;f; '*"af26|5591ﬁ 16,156 334,084
j i(iz‘eley . .
' 2004 o _247{280_L'“ 372,169
Totai Remunara(:ion' '
Spec:ﬁed Executwas_ﬁ_ T T
S 2005 e L6757 ::;26&84&-? " S 238911 2,242,778
2004 L622946 T 449,888 L BAZI9 L 166,755

- : - 2,293,818
( ) Remunera‘tmn of bf)mﬁed Drrec:ors and Specified Executpves. L . RS S BT
The Remuneration Cammittee of the Board of Directors s responsible for determmmg and revigwing compensation arrangements for the direaoﬁ
*the Chief Execative Officer and the executive team, The Remuneration Commitiee assesses the appropriateness of the nature and amount of - _' ’
emoluments of such officers.on a periadic basis by reference o relevant employment market conditions with the overall objective of ensuring -
rnaximium stakeholder benefit fram the retention of a high quality Board and executive team. Such officers are given the opporiunity 1o receive their
~base empturnent in a varlety of forms induding cash and fringe benefits suchas motor vehicles and expense payment piam iT is trztended thd‘f the 1 °
__""_marmer of payment C?K)sen wﬁ %)E‘ optma ior the rem;)tem Wft?lmt creatlng urldue {oqt fctlr ?ne Compdﬂy - IR

" Tor assist in achisving these objectives, the Remuneration Committes links the namm aﬂd arount of executive dzrer?ors anc% ofﬂcem emoluments to -
-+ the company’s fnancial and operations] performance. All senior executives have the opportunity to qualify for partidipation in the f*“anagement Bonus 3.
»-. Scheme which provides for an annual cash bonus 1o be paid where specified financlel performance criteria are achisved. o addiion, an option plaﬁ N

has beer implemented providing &l employees (under the Employee Orption Flan, which also covers senior executives), with the apportunity 10 .
o parficipais in the fiture success of the Com;;any D?taﬂb regarc%mg ths lssw? of %hdr'e opmm under tnese *wo P[ans are prcmde{, ift ?he notes 1o me

i 'ﬂnczncgal smemems o

> ':'.."_(t:} Remuneration opticms. _Granted during the year. . L U T e - e e
o - During the financial year options were granted as equity compensation fo certain specified dlf?ctom as disclosed below The thcns were issued free of
D '.chdrge Each Clptson emliles the holder i) ‘;ubambe ?0 ong fu iy pald c)rdmd,ry sham inthe enttty d‘? aﬂ EXEITISE. prlre‘ Of SZ 43 . . L

. Grant ___""-...__Vaiae per Op’cion Exer_cise Price_ _'_"-Fi_rst Exercise - Last Exercise L

“Date " at Grant Date per Share - Date e Dae




"---f.‘_nmecmﬁs & Exmumﬁ msctes&mes (cozztmued)

(d} Opﬂon hoidlngs of specﬁ'ed diractars and s;mcifed executives

7 Balanceat. ™ Grantedas "~ Options 7"+ -Other | Balance at SO _-.Yested 30 Apr 2005
.. Beginning of Remuneratwn Exercxsad Adjustments - End of Period '_ e -~ Not | e
Period § May w4 T A 30 Apr 2005 'Ib’caE ’ Exerczsabie. .Exerczsabie —

Speciﬂed Directors. .~

- Carlos Dos Santos ’
A E iamb
" Riongss
. F Bames . .'
D Rubin -
A Reitzer
M pablonsd
T E jankelowitz
CLjardin e el j-_-é 0,000 -
M Wesslink - 680,000

680,000 -
- BE0,000 e -
: 850,000 IIIII -
: .._'_'_"__35{3,000 e -
DUB0000 T - -
5400000 - -

2,100,000 -
- 830,000
830,000

{140,000y

o - {140.000)

..___""-Speciﬂed Executives L
K Bean e U6B0,000

" '_"."{I‘@D.,OOO}

P Dubbeiman 560000 “{160.000) )
] Randall o S E,000 - A i

"; O ;ohmzon
GTem;)any

:'.._:'_'Totzi 6920000 850000 (2000000)

'--.(e) Shamho!dings of Specifed Directors ami Spec:ﬁed Executwes

“‘Balanceat | S Granredas - Opui e Other ol - Balanceat
. Begmmng of Remuneratxm ‘_ . Ad;&stmems 5 ---End of Period .. -
Pariod | May 04 o (CULS mﬁversron) 3G Apr2005 e

s Spm:iﬂed Directors. -

. Caros Dos Sartos i S T
AR Mamis, e 340,000 o 34,838 . 374838
U Rionges - 00,000 2,500 2,500
P Bames. L 25000 s 26040 S04
"D Rubin L T SR IR
CUARetzer 400000 e SR e

:.._..".Mjab[oﬂski B . e

;mkeiowﬁz :
Bhale B TR e e

oL }ardm 40,000 -

: -Speciﬂed Executives____ : L
P Dubbeiman ... -_':-390 350 - 160,000 - et 550350
" Randall - 120,000 S60 T BLED
G Tormpany SR e e
R ssoniso e e g




| /31. AUDITORS’ REMUNERATION -

o Amnounis received or due and r_e_;e%v_a_’cstg:_ by e o
: '._[mbt&YOLEﬂngf" e T e
[ man audit or review of the fmanc;;at ﬂﬂpor‘c ofthe -
- entity and any ofner entity in the consolidated em:?y
o e Other services inorelation o the entty and any '
Sl c:liher ertity in the £0n50 1datea ermty
g compliance ..
s e isurance refated
e other senvices e .
. - Amounts received or due aﬁd e eavable by
L Ermst & Young New Zealand fors -1 L
(1 ean audi or review of the financial re;)or‘c of en?mes
- land any other entﬂ;les m the eetle; 1ddte{2 entrty
U etax compliance. - :
J 1l other senvices -

865410

831,783
32,000
252,193

70089

49,500
10,000

................. 15,000 e T

2,055,886 1744720 - -

- AII awvﬁ‘ audiz‘ remunerauon re[ates fG serwr,e‘s for M?‘fcaah lei?eﬁ and x""etfash Tracﬁmg lerec% o

- 32 - REi.ATiED PARTY ntscmsuaﬁs

. ...Dimctors . L B
L The directors of Metcash Traczmg Lirnited dumg the ﬁnam al Year wers:

 Carts S dos s " AE(Ted) s AC

s '..._'An_d_mw Reitzer - . - M&Chcﬂ?l R *azs[omkz :

. (Edwin M fankelowitz. .'V Dud ey Ruem

. Peter L Barnes chhard A i_onges o

'_--.}oao Louas $ Jarcin :
o '.F“Ti{;_haei W_ess_i_ir;k '

e 3__@;;,_;,_,- mzated par!:y transactions

: . ‘Purchases and funding - ' '
e '_.Management fees o the former uftmate‘ con‘tmﬁmg E'DUY $~’87 JOD {2004 $75 0, OOO)

. _: M Bames is Chairman of Samuel Smith & Sons Py Lid and a Cireclor {:af Anselt Limited, boih {)rgamsam)m are su;‘piiers e} the en?sty Howeve_r__fthe fotal
S '_'ieve of purc;“lases fr(:em both fompames ts fess 1han E% of Metcash s annual purrhases and is not comldaﬂ?d matena_ : - CRR

: : S With the approva% C}f the Court, Metcash Trading Lirmited loaned 1 097 303 OOO to Megcam timized in orﬁer ior Metcash Lamzted 10 acguire Metoz -
o .'_'-Holdmga and ats 52, 34% interest in Metcash Tradmg timited. - ST - :

o :. ._'Lnans

> _3 | Utienate commzzmg entty $90¢ 6_2% 000,(2004 NIy

' ""'.The uinmatﬁ cclntroillng en*‘:ty is. Me‘tcash i_mstecﬁ @ mmpany mcﬂrpofated in AUS't?'a[!d




SEGMENT [XFGRMAT!ON

_ -_::Segmant products and iocations D B . e . T T .
~The sconomic entity predominantly operates i the 1rac§u<;me<; indicated. Food c%zqtﬂbtmc;n activifies comnprise the disinbution of groceny and tobacco aLiDQh?S ;

- 10 retait outlets, convenience stores and hespifality outlets. Hguor distribution activities comiprise the distibution of liquor products 10 refait outlets and -
_hotels. Cash and Carry Distribution comprise the distrituion of grocery and fobacco supplies via cash and carry warehouses. CGeographically the grmp

) l_o;)emtes predommémtly in Austra . The New Zeatdnd operatlon represents iess 1han tO% of revemze, resuits and dSSP’tS of the consohda‘ceé eﬂtlty

".'.Segmﬁnt accountmg po!icies S e . B T, T )
"-E'he sedling price b;cws:en egmeﬂ*s i at ﬂorma! ael!mg pnc:e anci is pad under ‘;Emlf;ﬂ" term‘; dﬂd c,oradmons as arsy Otﬁer ruqtc)mcrs erhe 2 onomlc EﬂTITy
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_'-_-348}} Netfa:rva!uas L e e S
'Ai tﬁe P&Dor‘tlng da?e the Carrylng Vaiue c:lf all flnancaal aqseis and lzabslmes dppz‘c}xmates ihew ne? fa_r value‘; o

( - The foﬂawmg 'ne{hods and assurnp for?s are. Lfsed io. de e the net f{:ﬁf’ va/ues 0}‘ ]‘fﬂ{}ncmf assers and !ﬂ?bﬂilfﬁ'& '

Recogmsad financia! instrumants . o e e, L S _
'C ash, msr} eqmva/en‘th aﬁd shorf-ferm mvesfmenfs The cazwmg czmoun* dppmmma?es ralr \.l’cs|LEE' because (Jf tﬁeu" fhoﬁ term o mamrrty -

_ rrade recefmz}fes, !rﬂde Cfedftors and dmaends rerervan!e The cazwmg amourat dpprﬂxtmases falr Vaiue

_Shorf, term bormwmgs The Carrymg amom‘r appmx;m&tes falr v&%ue because of then‘ mon‘ term jo ma‘%uﬂty

L Long-ten }oaﬂs regefvoble: The fair vatues of tong-term loan:, recel\mb e are esimated uszng dlsccumed {,asﬂ ﬁow andiysv; basea on current sncmmemat
"'._'Iendmg rates for smlar types c:n‘ irrzdmg drrangemen?s : T T -

e Long-lerm bank borrowings gnd debentires: The fair vahues of iorag grland borrowmgs are estma‘ff‘d sing, discourafed cash z‘[ow aﬂa_yus be.sed on {Ur‘rent =
: .|ncrementai borrc;wmg ra&es for Slm;lar ty;)es of i::ormwmg ar{aﬂgements o : - e

MNon-garent investmertssecurities; For financial instruments traded in organised & ndﬂcgai mdr‘kets, fair valug is the current quofea market bid price foran -
-aswet or offer price for & fiability, adjusted for transaction costs necessary 1o realise the asset or settle the Babiliyy. For investroents where there is no quoted
*rrarket price, a reasorable estimate of the fair value is determined by reference to the current market value of ancther instrumert which fs substantially - b

'_"'_'_the same or bs Caloulated based on the expecizd cash flows or the underlying net asset base of the mvectmerﬂfsertmty The ne? {a;r va[ue loe L2ﬂ|l"t€d
N ;)‘horzs ib determmec% i} be the dlﬁerence wf‘bwen the m&rket pnce and ‘me exgrcise pﬂce c:u e undeﬁymg fhamq

- Unrer,cgnlsed financia! mstruments L SR . y e B
: .QII'J‘ fofs gvar orchrmf)f shr}res The fair value (}‘f opnons over orciznary ‘:hal’E'S 5 de‘termmed Lzsmg tﬂe Black Scholes 053§on pﬂcmg modei

"'-.Concen"m!foﬁs afcredff risk e e T

- The company minirmises concertrations of credit risk in re[atan to trade receivabies by urzder‘raklng ?ransac?mr;s Wl‘fﬂ a Iarge number oi wston‘er‘; fmm
___a(.ros‘; tne‘ range of busmess aegmem& tn wmch the group operates Refer alao to Note 33 Segment informdtzon L

The Eﬂmomlc ertity doe“; not have any rsgn;ﬁcmt expastire 10 any individual Cusiomer or (omt?rpﬁr‘ty Ma;or concenrations of (;rediz‘ rigk aﬂszng fmm the
o G‘ccmom!c, ent‘ty 5 trade recewabIES relaie pnmarlly to Tih: mtad grr:acery a_nd ii{:;uor mc%ustﬂes and are suDsiarmaIIy Qased in Australl:t. R -

-..._'35 iMPAG’!‘ BF ADOPT!NG AASB E&UWALENTS 10 IASB. STANDARDS

" Metcash has commenced fransitioning ifs a(:cozmtmg polides and fnancial reporting from current Ausiralian S?andaz’ds o Austraian eﬁuma[enta of EERREE N,
irternationat Fnancial Reporting Standards (FRS). As Metcash bas a 30 Apdl yearend, priority has been given to considering the preparation of an epening -~
: balance sheet in accordance with AASR equivalents to IFRS as at i May 2004. This wilt form the basis of accounting for Australian equivatents of IFRS in e L
- Raure, and i required when Meicash prepare its first fully IFRS compliant financiat report for the year, encﬁecﬁ 3{} Aprl 2{306 Set om below is ihe key areas.

Wht“re ac,coun%mg poiu’u?% il {hange and may have an zmpact on the ﬂﬂanna_ :’epor‘t of Met(,czsh ;

CGoodwil o U e e T e T T T T .

Under AGAAR goodwilt is amortsed over e useful life: of The assets acfgutmd not exceeding LD years, msumng i charges for arnortisation of goodwﬁi

- Under Australian IFRS (AASB 138 Intangibles and AASE 136 Impairment of Assets), goodwilh witt be allocated to the smallest ‘cash genera?mg uniE,

~apifalised and be subject 10 an impairment fest. Thus, mther than being amortised over & predetermined pentod, goodwil will be tested for -

irmpalrment on an annual basis, Where impairment §s identified, the carrying value of goodwill will be written down and profit reponed for the - .'

period reducad accordingly. The‘ 1mpact for ?ne ZOOJ ‘;tatement (Jf 'mancsai pezfoﬂnance WOl id be to TEVerse, the amom‘;atlsra of goodwd[ reﬁectf‘d n. :

the financial result of $2l 7m. :

Dafermd taxe:s ) o U T TR, TP o

- Under AGAAP the tax effeq of ems of income and expense that are red ogmsed i thc siatement of ﬂnanﬂa periormame in oae penoé i:su‘r are faable

Tor deductible in other.perods are induded in the caloulation of accounting incorme fax expense and reflected a5 deferred tax assets and fabilities in the -

- statement of financiat position.Australian IFRS infroduces a balince sheet method of accounting for tation Under this approach, deferred tax is caloulated

~as the tax expected 1o be pavable or recoverable on differences between the tax bases af assets and abilities and sheir carrying amounts for financiat o
e .'_:repr;r{jng purposes. Therefore, f an asset was held at valuation with changss n fair value recognized in an asset revaluation reserve, no deferred tax -

. .I|a,tsltxty Womd o ﬂﬂcagmsed under AGAAP bait & deferred tax liability would be recognised under Australian F18, 1t is anticipated thal there will be np .




. .'._'_'Impa:rmant Q{ agsets - R R . L . . . .. . . AR
: : :_ EUZ‘K’EGE‘ AGAAP the recoverable amount oi an asset is d?tﬁrmmf‘d as T?we amournt ﬂmt [ expecfed 1o be recovered through cash mﬂwws ang out?lows frore
Do the continued use and subsequent disposal of the asset, on the basis of discounted or undiscounted future cash fiows. For this purpose, Metcash currently .
- discount future ash flows at the welghted average Costs of capifal and risk free. rate respectively. Under Ausiralian IFRS (AASB 136 impaimment of Assets), -
: recoverable amount’ is determined as the higher of net seliing value and value in use, determined by discounting cash flows at an asset-specific disamn‘c :
- rate. Refiable estimation of futurg financial effects of this chaﬂge i dccr}umlng rJ()[tcy is mrr&n‘dy |mpr&ctcab%e wcause ine C(Jn(imom under which

' irapairment wil be assessed are not yet known, : '

S Under Austratian IFRS (AASE 2, Share Based Paymema} empioyers are required fo deiermlne the fdlr value of shares issued io empioyees as remurleratxc; Lo
. “and recognise this as an expense in the staternent of finandial perforrmance. This appliss to both option and share based forms of equity based - .
remuneration. Under AGAAR shares ssued to employess as remuneration do, not need to be expensed. During the year $13%.599 would have been
- expensed to the statement of financial performance and will be adiusted against opening retained eammgs Opﬁam e‘ang aT year. erad wl[E incur and

.ddd%’floﬂai $68g 6I 6 expense 1o the statement of ﬁﬂdﬂC‘di performance over e next ﬂve years - - :

. . 'Meicash has used the eection aliowed under Australian IFRS (AASBi Firsi-tione Adommn of Australian Equsvatents to in‘rematlomi Flnanczal Rf',r:rr}mng
.Siandards} notto dpp[y AASBB, ----- Bumes-: G ombmaﬁom, r_?tm%pe{?:veiy o past busmess C{')mbmdtons S :

_Financiatlnstrumants . T U, e e . L R e
“ 1 Under Australian IFRS, financial fiabilities are to be recogrnised mmdfiy at fair value (ﬂe‘f of fransaction {oqts} and thereafter at dmor‘tsed cost: {S&“tez‘mmeé

: ‘using the effective inferest rate method. At 30 April 2000 PMetcash Trading Lirited has brought 1o accourtt the Convertible Unsecured Loan Stock {CULS}
T fiability atface value, and separately brought, o account fhe attributable transaction costs (57,894,000 as deferred deid costs. The ﬁi"laﬂt’[di eﬁe{x of m
- _' ' (;hange on The Cc)mpany 5 aﬂd the Gmw; 5 resu%ts before x&ton to 30 Apnl 2005_ i5 ectlmated aT $§ 300 ODO decrement - -

: . The arnpunts disclosed are mdnagemem s.best ea?:mates of the quartitative tmparfs {)f ‘fﬁe chémges aT tﬂe date‘ of repor‘tmg the 30 Apﬂ 200.; flnanmal
' ;repcm The‘ aﬂua effe‘cts of {ransition fﬂd}‘ daﬁer imm me estirates dxsa,losed c%ue tor o

{a} Or;gomg work bemg undaﬁaken tsy the company s AFRS prc)Ject %eam

. - {c} emezgmg accepted pramce in ‘fhe mterpretatlorl and dpphcaz‘m of AI FP\S aﬂd UIC {nter;)retatlom



".( ) f%}e flnanc:al ‘:tate‘mema and note‘s of tﬁe company and of the consolldated en?s‘ry are i n acmrd&ﬂce Wz‘rh tne & orfmraifor}s Act 20(}! mc udlng

o {|) glvmg & true and fair view of the COmpany 5 and consoilda?ed erstty 5 ilrzanc,ial poqz‘uon a5 az 30 Agnl 2003 and of ihelr performaﬂce {or tﬁe -
T )feczr end?d on ?hat dah“, and ) RN ce e : :

_ __{n} Complylng witht A{COUt’iUﬂg Staﬂdaﬂ_s and C orparﬂir{ms Regwaifor}s 2()(}! fmd

--__'({s} the‘re are reasonaa[e gmunds m r.)e zeve hat the company wsll be ai}[e s pay |2s debts # ancf When t?1ey bewme due ancf ;aayable

- {3) In the opinion. of the dzreamzs, a5 at the date of this derlaraton there are reasonable gr{);inda i beheve it the members of the Closed Gmup
- iderdified in note: 12 Wllt %}e‘ db e 10 meet a.ny Ob 1gatlons or Ezabzlltles gis) Whlfh t?ley e Or may befome ﬁu{a}ecf by Vtr‘the Q‘f ihe Deed Q‘f Cmss i
Gudrantee I - o »

f On behaif of the Board

Sydne,y, 223L5Iy 200._? .

fhetoash Trading Ustited Annual F



-~ 'The ﬁnanclai report ami dlreo:tors respons:hiiity R R PR PP
: . “The financial report comprises the statement of financial position, std?ement of ﬁndnczal performance staternent of cash ﬁc;ws accompanying
e ':nofes 1o the financiat statements, and the directors’ declaration for Metcash Trading Urnited (the company} and the consolidated Pm‘zty,__for_"_ the "
s 'year ended 30 Agml 2005. The C(Jnsol[date‘d E‘ﬂilty compmes bOfZ‘t the company and %he em‘xtes it corstroiled {Zuﬂng ihd‘r yean - -

S The d;rector: of the (ompdﬂy are respoml_}le far preparing a financial report that gives a tme aﬂd fair view of the financial postiion aﬂd perfozmaﬂce
- : _. ‘ofthe company and the consolidated entity, and that complies with Accourting Standards in Australia, in accordance with the Corporarions Act 2001,
-1 This indludes responsibility for the maintenance of adequate actounting records and internal controls that are deslgﬂed %G prevent a.na de‘tec? ifauci
' _and erar, aﬂd for the accouﬂtlng p()llc;e5 and ace o\m‘rmg estimdtes |nherent ey the flnanc:al repor‘t SRS

E::-:._.Audit Wl’ﬁﬂ(h ........ e - e . . ..
: " We conducted an independent audﬁ of the ﬂnanczai report it order o express an opinion on 10 the members (}f %he CornpRany. Our audrt was -
. -:mr_;ducted in accardance with Australian Audifing Standards in order o provide reasonable assurance as to whether the financial report is free _of o
- - naterial risstafernent, The nasure of an audit is influenced by factors such as the use of professionat judgement, selective testing, the inherent - - )
: - firvitations of infernat control, and the avallwllﬁy 0‘? pe‘rsuaswe rathea" ‘iﬂan concimlve evsdence Therefore an audit c;mnot guarantee ‘rha*z afl maieﬂa[

. - mssqtatements have been detected o R - - o h

o -_We performed procedurss 1o assess whether in ail rraterial respects the ‘ﬂnanoa report presents faldy, int accordance Wfth he Cerporc}ilom Act .
Sl '_ZOO} including compliance with Accounting Mandards in Australia, and other randatory fnancial reporting requiremnents in Austealia, & view

1 which is consistent with our understanding of the company’s and ?he cc}rawzzdated ermty s unfmczal pOhmOﬂ dﬂd {:af tnezr Qeriormanfe s
: [ represented by ihe re-:ulzs of tht“zr operations and cash ilows Lt ERRER A :

' .We fomf—‘d our audzt opmloﬂ on ’f:"lt“ basﬁ; c:u ‘mese pro*:e‘dures, which inc uded

-_ex&mmmg, ona tes? bd%zd, mfoma‘%ion w pmwde {“Vldt“ﬂt’t“ Suppc}mng ‘fhe amounts fmd dlSﬂOSlJZ’P*} n ?he ﬁﬂam,[ai rep{:lr? and T

= assessing the dppmpnateness of ﬁe ac;countmg ;)ohnes aﬂd dzsclosums used and ‘me maaonaaleness o‘_

* agmﬂran? ac{omtﬂg es?:maées
- made by the directors. SR

C L While we considered the effeciiveness of maﬂdg?fﬂeﬂt s mtemal comr{;[s over fnancial ﬂ?por‘nng whers df‘termmmg ?he nature a_nf_ exteﬂt of our
: mecedure's, our audit was not c%estgnea 1o ?rowce assurance. on mz‘emal com‘roia RERISEE - ) o

We performed procedures to assess whether the Su_}s?ance of busingss transactions was acourately ref‘%ec#ed in the [lnanmal report. These and qur -
- ather procedures did not include consideration o }udgemem of the apz)rﬁpnaﬁera&cs or reasonaaleﬂess of fh&‘ bJslness al?ms or ':tzmegles adopted o
s 'b}f ?he directors and management of the rompany_

3 _-Ezzdependence -

L We are independent of ihe comparny, and have me? tﬁe mc%ependence requ:remersts of A{Jbit’ahdﬂ profeasgondi thoal proBcLIcements a_nci e '
Lorporgtions Act 2001 in addition 1o our audit of the financiat report, we were engaged %{3 undertake _‘fhe semces dlsc obed i3 tﬁe‘ n{:te‘s o tﬁe :
ﬁﬂancta.! %tatements I %19 prcms:on cls these :,emres has ﬂot tmpalmd our mdepeﬂdenre : R : L :

= :-Aud:t epmmn

- : 'tn aun opmmn the F nanCtai rep(}z': of Me‘tcaah Tradlng leﬁed is i accorddﬂce Watﬁ

{a} the Cr:rporatmns Ac“f 2001 |ncludmg I Rt R U R . . R
Lo ([j giving a true and fair view of the inancial posgition c:é Metcash Tradmg L:m-teci and ‘me consc;hdated em?y as at 30 Aprt! 2005 dﬂd of th&ar n
- performance for the year ended o that date; and, S T T

___:(u ) wmpiymg wwh Afcc}urmng Saandards in Austza i and ihe C {erem‘tr{ms Regu(o‘trms ZOG arjgi

-{b; other mal’idd’fOr)' profeassonai renc:mng rec;utre‘ments in Austra
Ernst & Young .

'Gdry G Damels '
" Parner .
- .'_Sydney




Conveztlhie Unsecuretl Lean Stoci( {CULS}

o ._(a) D:stributmn of equity secumies

11,000

- LO0-5,000 -

" 5,004-10,000. o
HD,001-100, 000 .
109, 001-99, 999,999,999
'{ogais T LI

'.j {b) Twenty Eargest mur:ty hoiders

...... S T Number T T
................ Percentage

Coozama i

U60019.631 |
CHRTET

L 25,957,858
22,827,472
20,101,032 -
14,023,027
CUEHE501,910.)
7,840,734
5,106,779, -
4,500,000 -
L3202

1. Westpac Custodian Norminges Limited ~
2 ] P Morgan Nominees Australia Lirnited -. : B
3. -RBC Global Services Australia NcmmeEs Pty i_zmzted <FHC Aff/.
4 National Nominees timited - -
U . Citicorp Nominees Pty Limited -
é
7
B

" ANZ MNorinees Lirmited - e
- Cogert Nominees Pty Limited ﬁSM? Accounts>
B Westpac Financial Services Limited LT
- HSBC Custody Morminees {Ausiraila) i_mrte‘ci CSC QEC SA -
Queensland nvestment Corpofanon '
- 146G Mominees Pty Uimited - T :
Citicorp Nominges Pry Limitec <CFS WSLE 432 Aw?t S hase Nc>
- UBS Mominees Py Lid <Prime Broklrzg A/{,/
Pan Australian Mominess Py Limited - w T
_Beispot Nominess Pty Ld <House tiead Nommee N | A/c/_- -
"AMP Life Limited - e s L
-Government Supernnuation Office {A;’c Srate Super Furad) i} L B76.527
Chticarp MNominees Pry Limited <CFSH Cwith Aust SHS 4 Ak o] 853,852 g
'HSBC Custody Norminges (Australia) Limited - GSCO ECA e e T CLUNTA492

Westpac L Insurance Services Limited . ' 1,722,535
198524948

2470307
2036970
987,159

. -:_'_:_Brdzzzary Shares -

© D:stribut:on of equity securities -'

000
- L00E-5,000 -
. 5001 toooo .
S 0,00-400,000 .
"[0000[ 99999999999
CTotals '

(d) Substantial Shareholders

- Number of Shares
385,332,000
353797828

: .__'__Seofenstet?g 2- 6% Exp[oﬁaaemaatsmaapi} Bv _
- Mefcash L;mtted RS

g AJt ordmary ‘;hams {wnether ful[y paict or ﬂot} carry ane vote per share wz*hout reammon

- 5% n?‘d?emabie curnulstive not-particpating ;)reference ahares cczrr}/ O08 VOie pez’ hﬁat’e
© bt the rght to vole s restacted 1o matters that affect such shareholders.

.......................................................................................................................... Wiskoush Trading Linited Aol
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hrzanc;ai Siatemerz!s_. e L
Staternent O‘f i—manmai P@rformance '
. S?atemen‘a of Financial Pofgmn "

Statement of Lash Hc}ws o

-Notes 1o the Financial St}aix,ments Ll

- Birectors _D_ﬁ_:;_lar_aiz_af?

-+ Independent Audit Report

o f'-ﬁ_'As_x Additionat Information.

__ mrectors L
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_"__‘f?aur drrectom su:smm ‘r“tezr ﬂeport fc:rr the per;od ended 30 Apnl i{JQs .

'-__-nmscmas

The narmes and details of 1he COMpPANY s dzrer{ora |n.ofﬁce dzmng gh& pemd and un‘ul ﬂze date \:)f ;hts ﬂ'—‘por't are aa follows Dlrectors were m off(,e for
this entm? pemﬁ urﬁess o?herWtse S?a*{ed e : . - '
' _:_"Names, qua!ircations,.é.xparience and specia! respons:bmtias.
_Carios § dos Santos (Chzurman} : Appomted 18 Aprit 2003_ _
AE (Ted} Hams, AC {Deputy Chairman) _ o
Z..3Andrew Reiczer (CEO} _ i 28 AaanOOg
 Michael R blonsla S e gt 18 A 2005
| -‘.i."ea_fw.ia__%?Janss?ééw_sm.f-ﬁi U ppponted: 18 Aprit 2005
V Dudey Rbin Appotec: 18 pr 2005
: '_.Pe.terhi m;;s - Appointed: 18 April 2005
Richard A Longes : | opointed: 18 April 2005
. Bemard J Haie T L '. points _:__ié_Ag)_r_iI_?Q{_J_S__::_ _
.:..:}oac Louis SJardam s pointed: 8 Apr 2005
* Michael Wessin eck 18 Apri 2003_:'__”-__ :
John A Randall_ | : 3 December 2004 S .:..._'3?98’_“?@} ._’ 3 Aprl 2005,
Pl Kapln porest: 12y 2005, s 62005
Mi‘:?‘aei R"Che _. .I pointed: 3 December 200“5-' -"'-_'.'Re;igﬂe‘d' iSA}Dﬁ[ 2005'.'
"-..'David .KjEiing.ba;i.( S Appomted 3 Decemaez 2{304 g Reugned i2januazy ZOO.J

: For quéllﬁ{ﬁtlons and exper!er;fe‘ of Current Dtrectors, lease :_"efer o "the. Ba}a{ﬁ he‘ct;cm of %hzs fma_nnai report.

--_'_;ahn Randall, BE;, FCPA, FCIS, MAICD -

~. Mr Randalt became a Director of Metcash Limlteﬁ in December 2004 dﬂd reszgnea on i3 A,ml _2005 Mr Randa[; is also current!y ?he Company Secretdry .

) of Metcash havmg pzned i"ietcash in - I9‘37

. Mr Roche becarne a Direcior in Dec&‘maer 2004 and resigned o 38 Aprit 2005, Mr Roche s & Mdﬂdglng DI?‘PCTDF of Deutache Bank and Co-Mead of -

"___C«apléal Addvisory and Bebt Products in Australiz and New Zeaand. Pror 10 joining Deutsche Bank in 3993 Mr R()c"te Was & dzrermz* {>§ ARNZ [® dpel C()Jr‘r =

.anci pnor tD th;s an. Actuazy wwh Na‘uoﬂa} I““Iuéuai - ic has over 20 yeazs of corporats ﬁname expmence

'Pau”(apian o e __ e T T T

: :-_’*'ir Kaplan became & Dzre{‘fctlr iy January 2005 Mr Kapian 5 & Director of Momentum Cr}rpofate Pty L, & bouthue investment bank based in Syc%ﬂey

' :.._Mr Kapdan is a rember of the Instiiute of Chariered Accountants in Australiz. Prior to joining Momenium Corparate in 2003, Mr Kaplan worked with -
- Arthur Andersen and Brait i_zmtteci (a hs‘teﬁ m\fe‘?tmerzt f.}ank} as wei as bemg 2 Dtr&{:{(}r and C ?‘tlt“f Or)f‘ratmg C)‘fﬁcer of Cios_}al Mlcm Sc:llu%z(:lm F’ty 25
a tec‘mc:llogy services § f M. X

M Kiltingback became 3 Dlrector of Z"ie‘tca*;h L:mzteﬁ it December 200’} arld restgneé on, !Zﬂ! Jdﬂuary 200,: Mr ?Qlltngback sa Dtr&c‘tor of Dea,rtbche
Bank and head of CQmLzmer & Reta_i - : : . : L

N 'COMPANY SECRETARY

-'.."}ahn Randall, BEc, FCPA, FC;S MAIC‘D R e e . L
-john Randall bas been company secretary of Metcash since 2000, ke pmec% Me‘ecaa?w in 1997 Prev;c:usiy fie: was. C?uei Financial Officer.of Metai

UL Manyfaciures Limited and Overseas Telecommunications Compration timited, President of the Accounting Fogndattoﬂ U{Wem?y of S}fdﬂey & former
- Na?sonal President of the Group of 100, NSWY President and Nationat Board Mermber of CPA Augiralia. 7~ R o




S '_lntemts in the shares and opt;ons of the company aﬂd reiated bodles mrpnfate R

> Aa ai the‘ date of 15 regort 1he mt?r&bts of the: dmectors nihe shares and optians (Jf Me?ca&h lelted were:
.7 Options over. - -
U Ordinary Shares ™

= : . ordmary Shares o

L AE (Ted) Harris, AC. 7438
- Androw Reitzer - 1,820,000, -
S Mighag R faslonsid

760,000 340,000

- .'._'-_Edwm M jdnkelowﬁz L

< etert Bames 151,041 "

EE:'.-'.'-*’\*fhfi“fMcmges 2500 - Sl
- Bemard e S 850000
- Joao Lous 5 jardin 140,000
- Michael Wesslink - 364374
. EARNINGS PER SHARE

D Basic earmings per share

: o -Dilu_‘fﬁd _eam'z_ngs per_ _share -

i -fconmnm‘i txfeﬂmmu

:f'.'..:COrporate SEPUCLUPE e e e e L
s | Megcash. lelit“d isa company umzted i:sy Jhares that is mcorporated dﬂd domzmled in Austm;;a

L _'.."Nature of operatlons ami prmcnpai actmtxes

s :The company was incorporated on 3.Decernber 2004 as NE‘WCO Pm}ert X Lzmrtec% aﬂd {hanged m. MEme 10 Me?oash lmned on 3% March 2005
: o Effective 7 April 2005 the Company acquired 100% ownership of Metcash Trading bimited by way of the acquisition of Metoz Holdings, majority oweer -
: -of Metcash Trading Limited, and by way of issue of the Company's shares 1o the otﬂer ‘;hareholders im Mestcash ;zadlng x_amtted Thzs ansial mpor‘t s?wauid
. obe read i corsjum“lon wz‘rh ?he‘ armual re,:.m‘{ c:lf Metcash Trading Lmted ' e T :

: :’NOthﬂ'ﬂtaﬂdlng that the C{)mpany c%ld net owh MPTC{iqh Trading leﬁed before 7 A,{}nl 2005, this direciors reporf makes reference 1o the {);}Pr&tlons of .
-1 Metcash Trading Lirafted prior 1o and since its acquisition by the Cornpany in order o provide meaningfut comenent on the developmens Wzﬁtn tﬂe L
. '; :--imdez‘lymg c:lngsmg btzsmess anf_ a’CTNTlE‘: of Metcasn Tradmg i_imit?d ?hat %}usmess is genez‘ahy refemﬁd k) hemn as "Mefcas?‘r T

: o -_The principal. acnwtles dumg ‘fhe pemd 0§ ent:tlea wsthln the Consolldaied en?aty were ?he W?lo esaie dManmn ctlf grocerles, Ilquor and assor lcstw?d _
L prod\JcT:: ” : -

_}f."'.Emplayees R -
. The consolidared em_rty e oyec% 43 56 ermpl oyees & at 30 AP“* 2005.




REVI!-:W AND RﬁSUL‘FS e:= GPERATEGNS

---.A review Of the operations {Zamng the penod aﬂd tﬂe ﬂ?w%ts of thos& opera‘mns, dpgaears in thv foregomg Chawmans and ..
'Chzef Executlve C“fﬁcer s {CEO} report. - ' : " :

-Summaﬂsed operatng resul%s are a5 {oilo‘m :

- “Revenues ..

- Business segments
: :._F_O_(_Zld_ Distribustion: '

C‘:lsr}& Carry | Dt‘?tz‘l_}LmOﬂ e AR 7702 Lo

L[quc}r Dlairibmsrz b _ . e Tle0,557

:'_Conao licated entlty ad;usimen‘fs :: : o . L ST T 4468y

'_-_"COr;mi datecﬁ en‘uty saies czﬂd ::lperatmg pmﬁ‘ ] e o : :_ Ceszge2l T g0y

-..'_.':SE&NEFJCAN"E EVEN"E"S AfTER THE BAU\NC?’Z DAT!'I

T Metcash announced on 25 May 2005 that & had reached agresment, wrth Foodland Associated tid (FAL B %{) acguire the Austra_ian i:suslness of AL L
excluding 19 Action stores and 2 Adtinn developrognt sites which will be acquired by Woobworths. Metcash wilt therefore acquire, on a debt free baus. o
. EALs West Australian Franchise and Supply division, Action Retait division {fexcluding Woolworths Actions Stores), and &l other FAL Australian assets. - _

" Metcash is offering $780m in cash {or $6.61 per FAL share) or 3859t in Metcash shares {or $7.29 per FAL share). B is expecied the transaction will be
immplernented %}y Way ofa ac“leme Of armngemen* Dﬁcumen‘rs are. expe{:(ed o be sen 10 FAi, ahdreholders By FAL dumg Sepb?maer with the acqulsmon

-..:'_i.iKﬂY BEVELDPMENTS AND EXPECTEB RESULTS B RRERR

Ertiormailon wyithy respe‘ct o [;ke?y developments i sf‘t et thhm the repu:m‘ le tﬂe Chalf'man ;;md CEO = %rwhere i§ mtr Annual Reg}or‘t

'.I'._'I'ENVIROXMENTAL MANAGE?&&ENT REGULAT!ON Aﬁﬁ PERFOR?&ANCE

_""Em,mnmgma; . _ e e e .. S - e e, .. L
Metcash considers enwmﬁme‘n‘f&l managefmm an [nfegral part of our (orporate responsibiiy. T?le lrmlememamﬂ of a Nagioral Enwmramen‘ta} Strate‘gy

“hias involved the recent undertaking of a nationat assessment 10 identify those activities, products and senvices of Metcash that may have an envamnmenml_ D
Tirapact. The inention of this assessment s 1o provide a framework for a(:tlon and for seftmg emlmnmentai objectwe‘; a.nd gOais aﬂd eatabijsﬁlng a P R
: 'dsnphned mcma;gemem process for ach;evmg targeted performance Ievei : : : T

M?T&ash conginues to operaie‘ an effecﬂve E‘ducﬁi}on and %rammg program Io ensure b?.dff at alf warghouses (omply with czil FSANZ Food Standards C adde
- requirerents inckiding the: Mationat Food Safety Standards and state Food A regulations. This inclucles the ongoing maragement and continuous -
“irsproverment of the food safety fraining and rmanagement systern based on HACCP {Mazard Analysia and C ntlcczi Corz‘moi F’cunt} rlsk maﬂagemeﬂ% o
':__'prmapleq that have been progresswely amplememed over di; Metcaah Wa,rehouses cmce ZOO[ SRR . e

Armual third party “cemﬁed” auc%zts have assisied Metcash io ensure 5 sites are operating to the hlgheat Sfaﬂdaf'd in food qafe?y by tdenafylng and maﬂagmg

) foed safety risks and maintaining an effective continuous improvement culture. ‘Ehroughous 2004 and 2003, Metrash has continued this HACCE baaed
- systern of food safety mznagement achieving EOO‘% H —JAC” P Cemﬁcaz:on across #ll the exssang Metcash \,ltes Whlch is well above namrzal food ‘;aie‘ty
. .s?andafﬁs requ;red for dl‘?tﬂ_}LKTlOﬂ warefouses. D e : : R '

Cin 2004/2003 a second Tl review c}f Metcash's Q& management systems at Metcash Head Office di*}D achieved ongoing I -JAC CPC en;ﬁcamrz This -
“includes a review of the managernent of Corporate brand specifications, approval of su;}pilem produrT rec adq cuatomer Com;;lamfs, product label éaza
- regragement and iernal profocol against FSANZ Food Standards Code requirernents, -



- :MeTCa:h becarne a signatory to the Naﬁonal F‘ackagmg Caovenant {NPC 5 in Novernber 20018, Dumg the perl{;d ?here was an extensive reduction in . -
- cardboard waste by the usiisation of plastc tote bins across the. C store distrioution stes as wel as mgndlcam increase in the amount of recycled C“rdw‘*rd
'& pds’bc pcs(;kaglng inall Metcash “?tt“% T TP L

. o tn 200442005, Metcash also (Oﬂtmi.lt“d 1o assist in ihe e Ordmdmn of the ARA Code of Practice for Shoppzng Bags acros; the Im’_ependen‘t retaz%
- network. The 1GA Distrbution group was able to support the Retal sector’s reduction of olastic shopping bags by 27% and continues to deveio{)
o _'mdrketmg a_nd T-gtore. mttlattves Iha‘{ encourages a fur*her re{%a(:tlcm kS 11?16 Decemaﬁr 20{).3 ;arget of a 5{}% nﬂduction across tﬁe naaonal Superrrmr‘kets

i -'..':.OCCUPATIGXAL HiAi’FH & SAFE”PY

: Feople are the mast important, part of our business. Metcash ackﬂowieege the need %{) rnaingain wgziance ?c\war{és safety aﬂd 0 be pmacﬂve ire ldentl%ymg :
- new ways 1o improve performance through acively engaging our peeple in ‘Managing Safety Together’. Over the past twelve ronths Metcash has
- renewed this commitment with significant investment in the deve opmem and c:ommencement of a Naﬁoﬂal Safet}" mgmdgemerlt s%ra?egy zhat almf to

S :exceea teg;slatlve {ompimnce and reduce Warkplace |n;unes :

Gmup Perfnrmance R
© L Mo of reported injuries --._23% increase -

. Mo of howrs tost 4% decredse

Sevesity rate © _’---.i_o%__g;g;re_a_sg_'- L

i 5% cﬁec-reaqe :

'23% de< rease

: 3 .._.F{}r all of us at Metcash, engagemem MEANS the aiigramen‘r cﬁ employeea effom and contributions 1o those of the business and of Sﬂaf?hoidem it is aboﬁ _
- constant COmmL%ﬂlCcsthl’t reguldr aﬂd fmquem‘ t&am bz‘tefs and understandmg dﬂd perhdp‘; more mpor‘ta_ntiy, "domg somethlng aDDJ?" wha‘{ comCerms | '

= ._”Prc:l -Fit", Wh;ch targets activities a_ﬂG pmgramb de;;gneé el ez‘mm the well bemg of a_i emp Q}rees Metaash commues o kra{awledge aﬂd Va[ue the o
-_con?ﬁbu?sons ofall wa Empioyees R o x Sl . e

: S The ‘;E‘ccmd climate survey was (:r)ndur?ed during 2005 and Wh;iﬁt resu?ts are \;iill being Complfeé ak tﬁe firee Of writing, pre%lmmary ﬂﬂsulta shc;w That
et ‘emplayees appredate the oppariunily fo voice thelr feelings about Metcash and particularly the company's wilingness 1o sirve for continuous -+ °
: - Araprovement. Metcash i regarded by employess a5 & good employer and 4 great place to work. Thls is paifacuiarly ;a[easmg glverl ihe restmc‘f,umg in -
e 'some parts of the business and the continued and Lnrelenting pressure from our competitors, = = "o e T : L

: - Aish all of the challenges that the FAL infegration i:smgs o the busingss, ihere is & high degree of cordidence in the abzllty of em;)loyees to meet those -
e ._challenges a_ﬂf. bemme & tme “mm force" on the grocery wnoiesa.mg and retattmg sector SRR

: r_--'.maszmmncmex AND INSURANCE ef B!RﬁCYORS ANB fofﬂfﬂs

i T?le Constitution of the Company permits the grant of an mdemmty {to the mimdirmum exterzt perrnltteci by iaw) in favour of each Dlrecmr ‘me ——

g '--..Company Secretary, past Diractors and Secretaries, and all past and present Executive Officers. The Campany hes entered into Deeds of inciemmty_ -

: '--.and Access with the current directors and certain other officers of the Company. This indemaity is againg any Hability 1o third parties (other than - R

refated Metcash Trading companies), by such officers unless the Bability arises out of conduct ivolving a lack of gooc% faftﬁ The mdemm%y also mciudes
Costs or expenses trawmeci ?:)y an ofﬁ{,f—‘r in unsuce E‘ssf'ully defendmg pmceedlngs m z;ng to tﬁat pem{}n 5 posmon =

i _.'Durmg the financlal period, the Comgany has pazd or agreed 10 pay, a premlum in respect of a contract of insurance insuring o‘fﬁcers {aﬂf_ aﬂ)’ .
~persons whe are oficers in the fiture) against certain liabilisy incurred in that capacity. Dss< losure of the total amoynt of the, premmiums and the nature. |

:---_Of the 2|acsl[mes it respem‘ (Jf such nsirance, is pronibited by the contract of insurance.




-REMUXERAT!ON REPBRT

- This rerx;rt (}Litme“; e remunez‘ail{}n azTangemez‘ttt, fc:rf (Ssrec‘forf anc% execut!\a“e‘s clf I““Ietcash lelied

_Remunerati_on an_d Nmnin_agion committg_e.

. The Remuﬂer’aton aﬂd Mornination Commlrtee of the Boar! of Dtrecfozs is t?sponsgb =} for determmmg a_nd revsewmg ccamperzsatlan azTangementa fc:lr
. the Dsrecmzs, e C?uei brecutive O?ﬁcer {C[O) and the seﬂlor management ieam I T e T -

.- The Remungration and Norrination C QIMIITEs A55E5585 ihe appi’opﬂdtene&b oi the nature and amount, of remunerafion of dzreﬁors and senicr mandgers -

.. on & perodic basls by reference to relevant employment mar‘%\et coradz‘ﬂons Wlth tﬁe over&!i ob}ecfz\fe of Eﬂsurlng maxzmum sta&eﬁo de‘r bemﬁﬂt from the !
.reiemson of high quality £ _marri ane exgoutive team : : : :

Remunaratmn Structure

"-En accordance wrzh aeat pramw corporate govememce the \,%mcmre of noen- exeaamve dzref?(tlr and senior mdﬂage‘r re‘muneration z<; separate and {fasﬁnc‘c '; L

'--.'Non—Exawtiva blrectar mmunaratmn R EETI - - e e T TR _

: ~Aggregate Directors’ remuneration &5 determined from tme o time at a genergt meeting. The current fimi, $SOO 000, has not been increased since

determinaticon in 1994 on incorporaticn of the then Davids timijed. & ms{a[uaon 0 mcreaae‘ the aggregate ﬂ?muneraﬂsﬂ io §% OOO GO0 i s 10 b put %{}
'aharehotders at the I Se‘pfember 2005 Annual General ’*’Ieetng : : o s

”\Icm -exegutive Directors are paid an annuat fee, thch is perindicalty rewewed G verify hat directors' remungration is mmm;em‘ with lﬂdustry stczﬂdards :

i necessary, exteméi aﬁwce is obtained. Adc“i%ianal amwnts are pfnr_‘ to the Chalm’zan aﬂd De;)uty Chazrman il recogme tﬁe msponstbz ities travolved wnh o

g "rhosr p(}smom L

‘Directors Considered W%le‘ther o confinue 1o provide retlmmem alfowances. No beneﬁt an be seen o tﬁe Company ity ﬁe‘ :zitematve czpproach of -
-freezing and accruing existing entffements and increasing directors’ fees to compensate for figure acoruals. | WS, dec |ded m an‘mue the exwtlng
az'rangemertt& and pay ézrectm's i re‘ttrement oeneflt on tﬁe‘ r_}asss shown ab(ave‘ Whllst prowdmg fui! dlsdowt’e :

"-_"Senior manager ami executwe director remuneratian :

- Remunerat:m ?ohcy

- The Reruneration and MNornination Commlﬂee recognises that the Group GREIAtEs Tt avery mmpetﬁsve environmerst and that its performemﬁf depends -
L on the qualwy of its peop[e To (‘,Ontmze 10 rﬁbpﬁi ‘me Group must i::e‘ ab £ 10 at?ract mc;t;vatf‘ and i‘?ta_ﬂ higﬁly sxllled executrves : -

The gutdlng prmc;ples oi rhe G:mp 5 mmunerahm pohcy are 1o :.-

. pmv:c%e competitive rewafds e a?tract ancﬁ retaln exerut;ve tasent _'

.'--'.dpp[y demanding key perfomance tr;cézc,at()fs o defiver results across ?he Gmﬁp and o2 fsgmﬁcam pomon ctlf me total r?warﬁ

- _{mk rewarcﬁs Ty executives 10 %he fmanon of value o sﬁaslﬂm dE‘rSs o

“in _The event of non- periorman{e




'Remun.eraa.on and Nommatnon Commzttee Membershlps amd Meetmgs -
3 ..The fml[owmg non- execut:ve D;red(}ﬁ were memaers of the Comml?tee ?hroughout the year
M{‘A E (Ted) chms AL {C haim}aﬂ} . .
Mr Pe‘te‘r Bames
- 'Mr Cartos dos Santos

Lo-The Commlz‘tee dlc% ﬂot mee‘t durmg tﬁe year However tﬁe Remunerat}on and Nommatlon Commlttee of Z"ietcash Trac%mg L|m|Zed me’; fouz“f;mes
o .durlng ;hc—‘ yea:r : S : . . . L e

: : - .. The Chlf‘f Executive C‘fﬁcer and the Ch;ef Human Resources C}ffzcer have assisted the commifies in its dehberatons durmg the yean In addmon waay
D Giroup and ingn a.nd Asmcza?es were remmed TD pivide assasiance aﬂd advice on mazke? related mmunera?;on and moz’f medmm a.nrj §ong fezm L
incentives. e e W . _ _ ;

- Service contracts extct for senior execltives mfludmg the Cﬁlef Execuitive O?ﬁcer They are Lmllmned i term bt o a;aa{s[e of termination oo I5 momhs
- notice inthe case of the Chief Executive Officer and 9 ronths nofice in the case of executives who are direct reports 10 the Chief Executive Officer .
s :The Group retaing the right to terminate the confract imrediately, By making payments' equ 1o the notice period, in lisu of notice. 1n addition, should '
termination be as a result of redundiancy, a further payment of 9 months of fixed remuneration (base satary plus au;)eramuattonj is payable‘ to the, Chlef
_Execuﬂve C}‘fﬁcer and 6 mcmtﬁl fuﬁher pdymeraé o Execuf!ves wno are dzrer? r'epczrts o t?u: - h;ef [xecl_mve N ST

3The C%uei Lxecutlve Oﬂ%cer and Executves w?w; are dzrect repor‘rs to tﬁe C haef Exenmve, may zermmate their employmera*‘ %}y gwmg 3 momhs notlce ]

- The senvige contracts typtcally Ou‘tlme the fomponen?s of remunestion pald o executives bul do not prescrbe how remungration [eve\s are revaewed
- each year fo take account of cost-oiving Chaﬂgf'§ any c,hange i $he scape: of ihe role periormed a}y the e»«?cut:ve and any changea requ!red to meei
. _'.___‘fhe‘ aﬂnﬂpies Of ihe remuﬂemtort goiicy - : : ce : N ’

T+ Remunestion is divided o twe mmponen‘ts The first is tﬁe flxec% or base component, thch [ made‘ up of Dase salary. d.ﬁd superamuatan beﬂefrts
: - The second fs the ‘at rik’ component which is subject 1o Key Performance Indicators (1P} and performance hurdles and is generally rade up of short, - -
: L medium and long-term incentives that fake the form of cash payments and/or participation in the equity. plans. The amount of ‘st rigk” remaneration, i any, o
s ;tnat is eamed i::y an executwc— is whc;lly dependen? on tnaf exeu?zve 5 and ?he Gmup 5 performanr dg&iﬂ‘?t ?hose pre- éetezmlnea K?is anci performance -

'Fixad Remuneration h

.-'-':of pre- c%eteﬁmneé K?is rf‘%a?mg o F’t ar and/‘or Cmup ilnanmal a_ne mdlwdﬁa} perionmame

Op:mm plar (Ong~term incentive). Thts plan dehvers optlons S tnemduals a.nc% fs subject to achsevemem: of periormance hurdleq for Execu?:ve
Dtmctors baﬁed on mcrease in eammgs per share R : - TR . -

Earmnings i)E‘r share: growih has been selected as the peromance measure as m darert}y e azes to ihe performa.nce of the compzmy czi"ld Is Bort dlstorted _}y
-extem&i mﬂuersws as are ofhier measures auch ag totat shareholéer value, :




. The performance Surdle for options issued 1o executive Directors in 2001, as agreed by members at the Annual General Mesting held on 3 Septernber - -
" 2004, was thet, in each of the years in which options became available for exercise, sarnings per share for the financil year preceding the franche exercise |
:II '.-_.cia‘%.e roust be af least equad to & 209 annuat incresse of earmings per share compounded from the 2001 earnings per share, adjusted for any dilution thay ._ '
_' g :m\igﬁt ccour & a consequence of any alisration to the number of ordinary shams isued. The same hurdie rates were: agreed by member»: a the 2004
._":_Annual Genez‘al MPHIF}E for ctlpnons tssuea o an e‘xec,utwe director U : . T :

" "Before options are exercised by executive directors, agreement is obtalned from the Remuﬂeratmﬂ & Nommaézon C Ommtttee whi vezﬁy that the huﬁéie .
hds been acmeved with COﬂflrmamn obtamed imm ?ﬂe CClmpaﬂ)‘ 5 extema dlldliClE"b if tﬂnghL necessary. -l : o

- '.Per‘fczrmanCe huries have not been applied io op?sc:lm isstied to the five senior maﬂagera fisted in Notfe 29 DH’EC}OF ar:ci Exectitives Diy:[osure as they
._"--sjc not have the ability to influence the performance of the company 10 the same degree as executive direciors. They also generally are offered a smailer
nurmber of options than executive directors. The employee option scherse applies to all of the company's eraph oyees and 12 is ﬂot coﬂsgdered prachcabie

__for hurd s 1o a?}p!y in a[l maiances T?we cu‘é off for hur(i £5. ‘;eiect?d by the rompany (s a‘r the execmjve cizreﬂor ieve%

’At Rtsk Reemﬁneratm _ _gnd Company Performance .

“The ‘st risk remuneration, WP‘h the shor term focus on sales and prcmz aﬂd the iong Le,rm segmem |nﬂJeﬂfec§ by eammgs per ‘;hal’? and share pnce ﬂas
; -mﬂmbzﬁed o the growth in the “hafeﬂo der re‘mms drspl;ﬁyed r.)e O :

"-Remunerat;on Summary

Deiaﬁec% in Nme 23 D;rec‘t{ars & B(e& uttve‘s D:sciDSJres i the remuneranon aazd tc> Dlz?ctors and ?he 5 name‘d exe‘cuilves :

_-_--Sharehnttter Retums L T T e T L T S
The ongoing perfarmance of the Group has ensumd %hcst retums 0 shareholders, %hrough both dividends and fapmal grctlwt%l h&; commued The recently ':
amoum’ed {,aprtat morgamscmon aﬂd mkec;ver m’ FAi_ ﬁas mcreaaed the vaiue‘ of Me?cash shdre:, substaﬂtlaliy e LT T e

'MW;M?s comhmed N

_Eammgs per share before Goodw:ll .
Earnings per Jhane . . .
..-._.__._DIVidPﬂdb per ahat’e |
____'Refum an Equrty g
".}.Share price -~ T
-".‘Jﬂﬂuenced by ‘the‘ C aprtal Re orgamsaﬁm
-"-_Re\new ai i’manczal cenéztmn

) As discussed in the Chalrran's and CEC rep(}z’? the Gmup imder’t@r}k & cag‘l*al reorganisation dunng ?he yeaz" Megcash Limnited acquired the equity of tﬁe
- Metcash Group previously owned by Metoz Holding Limited {‘r“r&‘ ?ormer i"!e‘tm C ash & Caﬁy timited of Si}tifﬂ Afnca} As & resu%t Metcaah lei?eﬁ oW
owns 100% {dmecﬁy or [ﬂill‘e{ﬂy) of Metcash Trading lejted ' e :

: --C‘peratlng {iish flow for the year was Stong | at $I 83. 6m P fmm $I72 Om in the prevzous year, a 7 4% mcrease .

The strength of the company s balance sheet and future prospects has aliowed Meicash Limited o me%em‘ike the extensive Capital aﬂd éebt rzwng
“activitfes required to fund the capital reorganisation and the FAL takeove* Me?ca&h maﬂagemem remalned commi?ted o r}mden* baiance shee‘f dﬂd {,agIT.al
'man&gement mma‘{:ves 1o ensure shdreholder walge is masdmised. . i v Do :

'."--RZSK Management B . o B B )
- The Metcash Group takes a proactive dppm&ch 10 risk managemeﬂ{ The Audit Rlsk and Comphaﬁce Cornmitiee has the responsibiiity 1o advise on The

] establishment and maintenance of & framework of internat control, effective rmanagement of financial and other risks, compliance with faws and reguia‘ac)_rzs____ ;
e and appropriate ethical standards for the management of Metcash. A more detailed analysis of the Bisk Management process undertaken by Metcash s
. contained in the ‘Corparate Govermance’ section of the repart. o L S




CEOami CFO Deciaration T e e .
-The Cﬁief Executwe C*fﬁcer and Cﬁlef Fma_nna} focer have pmvzdee @ dealaﬁz‘ﬂon Whlch qtate‘q PRRTEEES

(a} th?w regdrd to the mte‘gnty of ;,he ﬂnanfla.i stcstf‘ments of Metcash i_imt‘rf‘ci foz" ihe penod fo 30?1 Aprﬂl 200.; -

The f naﬂcial S?,a?emen‘fs and assactﬁt&‘d notes ramp%y ire ail mateﬂa} respeda Wsth ‘fhe ax om‘ung eta_ndazﬁs as requ:red by Se‘ctloﬂ 296 {;f ‘fﬁe
'-._'COZ'DCJt’aiIDﬂbA’:T 200; L e - .. P

The fi naﬂczal statermnents and a%socld‘ff‘d notes give a true and falr witew, 1 al mdterial ﬂm;peris of ihe fma_nr[a_ [POSTHON a5 at 30’m Apni 2005 dﬂd
performdnce (}‘f ‘fhe‘ Com;}a,ny ior 1he perw}d mon‘fm Then eﬂded as re‘qulred by Se‘ct;on 297 of the CQrporatlom Aﬁ 200

I our opinion, there are reasondb =) grourzds 1o beiieve that the rompany wilt e ab e o pdy is ée_f{s as an(f when they become due and .

B The fmaﬂcgal recorclfP of ihe wmpany have beeﬂ properly mazmalned in af( c)r’dance ‘Nlih Semora 286 of the C{)rp(}ratlom Aa 2{){}%
_ The 5ia1€‘meﬂ=‘s macﬁe in (d) above regdrdmg the integrity of 1he ﬁi‘lﬁﬂ(ﬁtdi sta{ements are founded on a sound systern of risk mandgemem and_ i
' mte‘ma. Cc}mpl;fsnce and :ontm? whlfh |n all mateﬂai near)ecta 1m;)lements ihe pO|ICl€b adop?ed by ?ne Boat’cﬁ aof Dtr?ctors, REI

The rlsk MANAgEMent dﬂd intermat compzance andd controt systems of the company re[cmng to flnanmal mpor‘nng, Comp iance aﬂa (Jperatlom___
_"..gb}e‘ctaves are operating efﬁc;enﬂy and effecnvei’y in a!l ma{enal respem G : o

Subsequent to 3Cth Aprif 2005, no changes or other mazters have arisen ?nat wc}uld ?lave a matenai effect on, the operamn of mk
E .mdﬂdgemeﬂt ard i emdl <<>ﬂ2rc)| and Con‘cm% eystema ofthe compdn}f i b

Audtter inéependence azzd Xnmnadlt Semces e o

o The directors received the following declaration from the Audiior Of Metcash lerted T

EFRrmsT 8 YOUNG

Auditers® Independence Declaration to the Directors of Metcash Limited

In relation o our audit of the financial report of Metcash Limited for the financial period ended 30
April 2005, fo the best of my knowledge and belief, there have been no contraventions of the
auditor independence requirements of the Corporations Act 2001 or any applicable code of
professional conduct.

Ernst & Young

Crary GG Daniels
Partner
18 July 2008

Eiabifity limited fy the Aceountanss Scheme, approved
under 1be Professions] Standurds Acr 1994 (NSW),




3_-.§inn-Aﬁd|t Semces B _ P M _
. The following non-audit services were provided by fhe en‘my s auddizor, istt & Ymng The dlrecfc)rs ae satsﬁec% that, the‘ proviston of non—audlt sendces | .
“is compatible with the generat andard of independence for auditors & [mpme{. by f’lt“ i org:aoratens Act The na%ure dﬂd scope of ea(,ﬁ ?ype of ey dlldl?
. be‘muﬁ pmwded means ?nat aué:tcur mdependence Was not {(}mpr(}mibt“d I : : '

o EmsT & Moung recezved or are cﬁue‘ 1o mcewe ihe followmg amourz‘rs ior ihe prowszc:ln of 0o aucizt ‘“FNICEE;

- : g831,783
S - New Zeatand . CUBH0,000
CAssurance related e L L $32,000
Transaction Advisory Services RN U $120,000 -
" Other Services " L $132,198 .

. dax .Complmac_e_ Sg__rygc,es_

-~ New Zeaand

;_TmREcmRs’ ME£T!NGS

- Pricr 3o 7 April 2005, thers were 3 (jit’PCtOr‘S mee‘tngs 4 remunera‘uon and ﬂomma‘non {Qmmlﬁee mee?xngs 3 audzt nsk and complldm,e meemgs held
- by {"‘E‘tcash Tradmg lei?.eé N o o R : :

-'-._'Comm:tmemmbarship S L I
A atthe date of T}ua re;)Drt ihe c,(}mpany had an Audzt Rls%( & C Qmp zance Cr)mmiz‘tee and z Remunezaﬂon & Nomtﬂatlon Commwétee Members o ‘fhe‘

) rc)mmlztf‘es are

: 'jAudnt Risk & Compiuance
RA. Lcmgeq {c) .

j'---cs dos Santos.

Pi_ Bame; o

----{r} Deszgrzdtes the Chail'mczﬂ oi ?he cr)mmittee

For detaﬁq of the COmmt‘GeP% thelr chdrtem ané current memoershlp piease t“eier o the secton under Corpora?e GC}V&‘mdﬂCe

___-ROUNBJNG e e T e e e L
) -'._The amounts contained in this report and i the ﬁﬂaﬂCtdi repart, have been rourzdei* i8] tﬁe nearesi 5t OOD (whem rounding i app :cable 3F mder the
3_'0{3‘21@; avcnlable‘ to t?wa company under ASIC‘ C‘ fass Omer 98}0 100. The campany is an ermiy o wh;ch ﬂze Class Order dpphes -

'."._"CORPBRATf GDVﬁRNAﬁCE

Cin recognising the need for the haghesT ‘naﬂdaﬂ’jb oi COTROTAE b?hﬁwour and a(;muntatslh‘m the directors of Metcash lei*e{_ suppart, cmd bgve: aahered
Ciothe pmmpies of corpOraze governance. The company s corporate govemance statement zs mmamed in the C or;x;rate Govtﬁmanae semon ctlf thjs
armuat report. : : : - n

g .'Slgﬂecﬁ in at.mrdance Wztﬁ & resoiutlon of the d}rer?ors,

Andrew Refzer
. 'Dlrector N )

_'-:Sydr:ey, 223Lzly 200._? o




o Sales revenue

Lo 514,762
S oSt of sa[es

(506,968)
7.794
55,259

o ._'Gross Pmﬁt e e T
U Oher revenues from ctlrdmdry activiies -
" Share of net profits of associates and Jomt venture
: : “accounted for using the equity metnod : 40
. " Warehouse & distribution expenses S ) L _ {18,223
e '..'.Borrowing costs expersed PR i o L {2,13%) o . T R
. Seding, genent & admlms‘{ratton ex;)e‘nse‘ﬁ e {30,029y - B - e

. “Profit from Ordinary Activities -

- before Income Tax Expense .~ -
" “Income Tax Expense Reiating
s 'to Ordinary A»:twrties

12,703

e '.'Proﬂ(: from Ordmary Actwities
S :. :-aft_e_r__in_come Tax Expense

S :--Net-f’ﬂ?m

L ."._'Net Profit Attributabie to Members
= of Matcash i_:mited

. Total Changes in Equity Other Than, -
- Those Resulting from Transactions with -
- Owners as Owners Attributable to "
| Members of Metcash Limited -

o . Basic eamings per share {cents per share)
. - Diluted eamings per stire {cenis per share} L

- -'_'_"_The_S?a_t_{-:me_nt of Fnancial Performance s 1o be read in conjunction with the Motes 1o the Financial Statements.



. Current Assets -
~ Cashassets . .

" Receivables -
" venio rigs
_ Cther "

_'__Totai Current Assets 3

189,607
648,006
402,015

9,707

1,249,335

. '-Non—{:urrent Assets ________
__”'Remvai}[ea ..... T TR P .
. Investments aceounted ior using the equ:ty method .'
- Crher financial gssets
- Property, plant and eqmpmeﬂt
. Deferred fax assets =7 L
En‘tangm[e assets

. Cher. L

"~ Totat _ij‘i_on-c_t_:rre__r_n; Assets ..

29814
2,450
4,121
129,073
5,472
1,771,818

{3 568

3,205,651 2,242,229

Current habiﬁties :
' Payables .. w
- Interest-bearing Ildbli;ttes
L Lren fax t;abﬂme;
S Provisions '. L
Totai Current L:abliities

826,879
7,995
4 UL 22186 e N
o e )

888007 : T opge2!

906,621

".:':Non—{:urrent Liabilities
. Non Inferest-bearing Eiabllme‘s
. Interest- beaﬂng Ildbltatzes -

373,873
402,469 0L o
wew N

..... 795|80 -

'-__"vamcms :
' '_To(:ai Nm-Curmnt i.iabx!it:as

1,683,187

906,621

1,522,464 1,335,608

" Farens entity inderest - |

_ .._Comribute_d equity - 1,518,599 £,335,608

gy T {2,767) -
<59 6632 ”

1522464 1,335,608
e s T

Retamed pmms

Tota} parent emrty mteres: in, ec}uwy :

" The Statement of finzncll Position Is to be read in conjunction with the Notes to the Fnancial Statements.



= '-:-Cash Fiows from Oparating An:twmes
U Re Eps frons CUSomerns .
- Payments 1o auppllers and employees

: - nderest reg eived '
|- Borrowing costs -
| lncorne tax paid - _
> - Gioods & Services tax paig " -

708,636
{514,769
1,364
{1,501)
(ey -
{14,522y
179,190

S :'_:'Net Cash Ftows from Oparatmg A;:tiwties

o Cash Fiows from investmg Activ:ties _
" Proceeds from sale of property, plant and equipment 7,575
| Burchase of property, plant and equipment . - e {6,648)

-1 Cash acquired Fom acquisiton ef'wbsidiaﬁesfausiﬂess L . L 1,199,359 n
: . _'_';F’aymeﬂt o acquisition of ‘;Ub‘ilﬁlﬁﬂ?*}fb&]blri?s% JU(l,105,184) e S (097,50
1 Loans (ioyfom other entities, 1. 66,198 U1 097,053 o

'-Net Cash Ftows frcm Investing Activitias N : X 1 S

o Cash Flows used in Finam:ing Activities :

~ - Refund of CULS . :

T Procesds from issue {,af cu PS -

" Repayments of borrowings —other -

o1 Peoreeds from tsue of cm:imary shares :

: : - prioe o 7 Aprit 2005 - " o
o Paymend of funding costs. . {808) '
- Net Cash Ftows used in Financing Activities {£8 841}

: "':'.Net ncrease in Cash Held . e L C189253 ..l N

1 Bffects of exchange rate f:hang‘?'.:’ on ?ash_ L T 354

o 189,607

{10,282
50,000
(70,876}

£3,125

.~ Closing Cash Carried Forward -

S “The Staternent of Cash Flows i 10 be read in conjunciion with the Motes to the Financial Staterents. L




SUMMARY 8? s:emnenm Acceumma POL!C!ES_

'-_'(a) Basxsofacccunting e e LT L LT
. The Company was mcorpr}rated on 3 December, 2004, The f na,ncmi re,:»orf COVETS she penod 3 Dec e‘mber 20041030 Apn 200._? Afcc}rr%mgly thers are-.
e, pnor year mmparaaves ' .

- The fingncial reportis a general plirpose fi nancml report which ha‘: been prepared in aco or‘dan(e with the requ:rements of the Corporatlom Act 2001 o
which ingludes app icable‘ Acc,ountlng Standards Ome‘r mandazory prctlfesszonéi repomng requrrements (brgerlt tssues Cr&up Comensus Vsews} hiave alsa L
begn comphed Wlih SRR e ST . . :

The fzmmctal rep{)r‘{ hdS beeﬂ prepat'f‘d in ace ()r’danfe WITh the hiﬁé@rlcai Cost, corzvemloﬂ .

.. Tre consolidated finangi st&‘rements are Hfose Oi the CGlelda’ﬂ?d erm?y, fompmlng "’Ietca‘sh i_zmtte‘d (the pdt’ent emltyj aﬂd all entlzies Whjch I““Ietcaah R
. let{f‘d romr&lled fmm tmE‘ to tlm? durmg the peﬂo{— and at bdiance daie L T . Lo

- infomlailon from the ﬁnaﬂcgal %awmen?s of controfled entities i included z‘mm the date f"le PArRIT COMpAny obzalm con?roi undil sich fime as Contm%
gemses. Where there §s loss of control of & contro ied Prmty tne Consolldaied Enancial s?a%ements ine ude the resuizs for tﬁe pazf of tﬁe mpor‘tlng penod
: "'dumg which the parent com{}any fias control, e e e - :

Cc}m‘miled erm%y acqummm ar: act (}!mt?d for Lzsmg tne ptzr{;hdse meihae of ax (}Jntmg

_:_'_':The ﬁnancsal statements of controlied entities. are prepared for the same reporting period as ?he arent entity. LSEﬂg corxszsterat accountlng policies.
Adjus-tmem‘s are made o onng mto [me any eﬁumnar accc;unmg pczhc;es wh;ch may exist. - "

N AJ[ infer <>mpany balances and transactions, mr[uc%mg unrea; ;sed proﬁ‘r-: pmsmg fmm m?rwgf{mp tzamactlom have been ehmtnated in iuil Unrea[;sed !{}%sea
ae ehmmazed urziess COsts. cannot 99 re‘{(}\fez“e‘ci N : T . L e S -

-{c} Poreign curmncias
Transiation, of foreign currency zmns‘acmons . BN . o : ) L )
- -Tramactons int forﬁgrs c;umencleﬁ of entities within thg consolidated entty are conveﬁed o] Icmi cuﬁemy & e rate of exchange ru[mg at the éa?e '

'.:_"Foragn CUMeNCy mone‘fat’y gems ihcst are {>L1T5‘ta}‘ldlng at t‘we reporting date (ome‘r 1han moﬂetary iterns arising under forsign c;umenry cc;ntracts Where‘ %he
o e»(change rate for ihat monetary n:em i f xecﬁ inthe mntract} are ‘fzamlated ublng the spm rate atthe end of the ilnamat pf‘nod ) S

Transhation of financial. ref)or 15 of pverseas gherations. o

. -AII overseas operations are deemed self-sustaining as t“a:(lh is ﬁﬂanc:ally and operanonal%y mdependem of Mefcasn Lirited. The [manrlal rpoHs of overseas
- '<>peranons are. franqia%ec% uslng the curmnt s me?hod and any exch;mge dwﬁemﬂces are taken d|recﬁy o] fhe forelgrz cuz-rency tzansiatzon reserve o

_'j__'(d} Cash and cash equivaients e T
a Cash on haﬂd and in banks and S"t{)r‘i~ferm deposﬁs are ‘:taied at nommai va;ue‘

- for the purpeses of the Statement of Cash Flows, cash indudes Cdsh on hand a.nd in baﬁks ancﬁ mor;e\/ mdr‘ket lnvestmems readlly fQﬂver‘fiwle o casﬁ .
) ._Wzt%urz 2 womng days, net of outatandmg bank overdra&s BR ' : : : ) )

_' Bcsl"}?( overdmftb e carried ai ‘me ;zzmc:pal ampunt. lmemst is. char?ed as a.n experzﬁe a 1t acorues.

- Trade rerezvacs[es are mcagmsec% dﬂd carned at orzgmal invoice amount less A provision for any uﬂcoilectable debts An esam@?e for douaﬁul éebts is mdde
: 'Wht“ﬂ collection of the full dmount ts o longer probabie de dems aw wn?ten ctlff as mcurred e : k

T Re{,ezvab[es from mia?ed par‘ties aﬂ? e Ogmsed and Cameﬁ at the nommai amaum due [nteres? i<; ken Lup as [ﬂcome cm an dC{ mai qu|§

Bzils {>f exrhange dﬂd promsssafy note‘ﬁ are measured at the iower of cost and ﬂet reall‘:ab e chiue .

(j} invastmantg P R
- Ll‘?t?d shares he%d for tradlng are cczmed a CGSi

-All o‘[ﬁer nan- CJmﬂn? mvestment: are {ﬁme‘cﬁ at ihe iDWE‘r of cost dﬂd recoverab & amnount. -




SUMMARY BF szemftfmm Acceamma Paucms {contmued)

e ‘Inveniories of finished goocﬁs are carmed at %he lower of cost dﬂd ne‘{ reahsabie vfalue In accorcﬁaﬂce thﬂ |ndua€ry prac‘sscﬁ Cost s determmed by de{%uc;tlng ’
¥ - from the supplier’s invoice price: aﬂ}’ purchaae mcennves‘ allowzqu dlbcout’i’fs csnd net ma,rketlng income. The me?hod aciopted o ass:gra costa fa_
m\f&‘ﬂ?{)nes i fzm‘r -, flrs? {)Lz? - AT : e : .

. F’r{;,Jerty heid for l’PSaiP are classiﬁea as |nv€‘nmry dﬂd Vaiueﬁ‘ at ?he Iower of ost dﬂd ne*‘ realmab%e value C o8t i udes the cost of acqulsrtlon ¢ﬂc§ any
'su{sseqzmnt deveiopmem costs of ampmv&mema, L s

: (h) Rﬁcomrabte Amm_mt e - B . e - Ll L
S -Mon-current assets measured using the ¢ost basls are ﬂot carried & an amount above their mcaverable AIMOUNE, and where & carrving value exceeds this 'j E
D recoversbie amount, the assel is written down. in determining reroverab o am{}um the expected net cash ﬁows have be‘en leCC}LEmt“d © fheir pfesem ’

'\faiue usmg & mari«%t defermmed ﬂsk adjusted dlis coun? rate of 8. 53% ' o - L : '

s : (:} Property, ptant and equipment

- - Cost ond voluation.

S A ctassea of property, plan* dﬂd equ;pmem e mﬁﬁured at cost.. '

: - Where assets have been praviowusly revalued, the poteniat effec‘r of the. (;a{‘mal gaing tax on dispasal has nod been faken m{c} accouns in the defemmdtm
: Zcu the re_va ued carrying amount. Where it s expected that 2 lability for capital gains tacwdl anise, this expected amount is disclosed by way of note.

S .Deprecmuor? AR e R TR - . L
'DepreCtatLQn ] pmwde‘d on a siralgﬁt ilne baam cm ai prope‘r‘ty, plam and eqau,}men‘c OLhe‘r tmn fmehold iancf
e Major depmaaﬂon penods ae '

. > ‘Freshold bulidings: B )
'Pian'_f. and equépmem_:_ L

'fi'_-_'(;} i.easas . S . : B . . _ L
Co Leases are Classﬁzeﬁ a tﬁetr mreptm as e:ther opera@ng or ﬁnance ieases L}ased an the economtc aubsﬂance of the agreemem 50 as to mfiect the Tisks and
. _benef t% mcsdermal 0. ownership. : = e o : : e -

S _'The lease incentive Imbs ity in re%ahon i the non-cance! Hable operatmp ie&se i, oemg reauced onan lmputed |nt€r€5T deI!: aver 1he |9abt“ term {3 years} at
. -.tﬂe rafe imphc:t in ?hﬁ‘ if‘ase : : ) )

-.C Gntﬂgent mﬂtals are recognised as an e‘xpense in ?he pe‘nod in which tﬁey am tt’i{Liﬁ‘?d

To - Finance feases

¥ Leases which efie‘CLveiy iransfer Subsmntld}iy a!i of the risks and bensfis |noc§erstdi o c;wﬂershgp of the ieaﬁed ifern 1o the group are ca,:.l*allsec% al m,— :
present va ue of the minknum lease paymen*s and dl!:C[Cl::t“d as pr{:pﬂﬁy plant and equ;pmem Lmaer lease, A fease tmbsiizy of equal valug s alsg

< api?aliseé lease assets are depreciated over the shorter of the estimated useful fife (}f the assets and the kease term Minimum kease payments are -
- aliocated between interest expense and reduciion of the tease Ilazslhty w&tﬁ the mter?st expense Calcula?ed Lzsmg me mterest rate [mphca‘c ] The iease arzc%
S _'chargecﬁ dlrectly i the Statemem of Fmanc:at Perfmmance : : 8 : o

The cost of Improvernents 1 or on teasehoiﬁ pmperty &5 ca;:i%:allset disclosed as leasehold tmprc}vements and amortised over the unexptmd pmoc% of

e tease orthe, ecnmated usefut ives c}f tﬁe tmprc;vemenb. whichever is theshorden 100 00 L L




:- -' summm a:r smmmnm‘ Acceumma PeLiCiES (contmued)

"-..(k) intang;b!es : '_ :
. Patents and }frences oL

. PaTents and |lC9nCE:: are camed aT ost and dmor‘tsed (m a. s?raign‘c-dne baslc over 1heu useﬁit [tves bemg 2{} yearf

-G OOCI\MJJ

- Goodwil n?pr&‘?en‘ts ?he EHCRTS c;f the purcﬂase romlderatzon over th\— falr v:ziue (}f identlflats[e net assers acqmt’ed at the time of acqmuﬂon Df a. mi‘;mesd -
"94 shares in & controlied erm‘ty . T : o :

"Z__'Goadwﬂl is. amor‘tmeﬁ ona stra[ght Hine. basﬁ over ?he penod durmg Wh[c“t benefz?s are expecte‘d o be r?cewed uptoa m&xtmum of 20 years.
(!} Othar mmcurmnt assats

"'-_'Expendafwemmedforwnrd o e T T T P -
:Slgmflca.nT iterms of carey. forward expeadl?uﬂ? %‘Lawrzg a benefit or relatlorlsﬂt;‘ o more ?hdn one ;zersc){, ril’e Wntte‘ﬂ oﬁ aver ‘fhe gmoas 10 Whl{,h suc“t
-__"-G»e;per;dzture relates. : : : T L : : b o

"._{m) Payables ~

. Liabilities for trade c:redﬁors ang other amounis are carred d? Cest wnlt,h 15?he fair Va[ue of ihe {(}mlderatlon %0 r_)e ;}ald irs the iuture for gOCI{,S and
"'sem\res rewaved wﬁetﬁer or Bot bz ied o© the consahdated enmy o . - o

Payab%e-: %o = ased pames are camed & the pnnapal amo;mt In?erest when charged by the Iender i recogmsed as an expeme o an accrua.s baSIl)

s Dez‘ermd cash “e?ﬂemen‘ts are recogmqed a the pmsent valua oi *‘he (}utstandmg (L{)riSIdE‘{'atlon paydb e on Lne ac qutsmon of an asset dzscoumed at
e prev;nhng commertial borrc;wmg raes. L : :
{n) interest-bearmg Iiabi!ities . S S : _
Alt [oans are measured at ihe pnnnpal amount. tntereaz‘ i charged s an expeme as i aw'uea

.'_Bzils oi exchange‘ cmd promzss{}ry notes are Came{} at the prmc;pa! amouﬂt p us deferred tnter&‘?t

-Fmance tease_%;abllrty i5 determined in aCCC)t’CfdﬂCE wrth the requementa of AASB 1008 ° Leases
.. Provisions areg I E'Cogmﬁ?d yehien ihe SCONOMTE entity has a iegal eqmtaﬁ[f—‘ or comz‘ruo:lve lelgaaan o make a ftare %acrtﬁce of economic benefzts o

".:'_Oiher entities as & resudt of past transactions or other pagt EVents, it ;)maab[e mai a fmure samflce of erOﬂGmIC benefm, wzll ue requ;red and 2 reha,ale
a PStlmah“ Cfm be made of the am{}tmt of The‘ c:lbllgdmn i e o - - S

_. DthdE‘ﬂdb payab e ae recc}gnzsed Wﬂen a tega. or mrzstrualve oz}llga?zorz e pay ?he‘ cﬁwlderzd arises, typicalsy followmg a;)proval of ;he‘ d;\ndend ata
iy .meetmg of charmo dem ) - : .

- .lwed and pald up caplta. i5 rec ogmsed at tne falr value of ?he cormeemﬂom recelvea by e comp&ny

- Any .f.rcznsact;on_costs_ arising on the issue of ordinary _s_ha:fe_s are recognised directly in _t_ac;u_tty asa rf:ductson of the share pmceeds recewed '




:f3f'-{Q}Rﬁvenuerecogm;m . . - e S T
T Revenus s recognised 10 the extent that 55 pmbab e that ?he economic benefis W|Il ﬂow 0. the en‘aty and The revenus can be milatsly measured R
' -The foltow ng spE‘ﬂf f recogrzﬂ‘kc}n crr‘fﬁna mus‘t also be met beforc FeNENLE. is recogru:,ed L R

Sale of Goods. SR
.Con‘rmi of the g{)odg has Dassed 1o tﬁe mm‘r .

S _'J'{?I,'E."E_Si B SRR L

- _'(__:ontg_oi_ o?'.fc_he right 1o receive the interest payment,

e wadencrs

= '.Controi o; the nght 1o recewe the‘ dmcﬁen(ﬁ ;Jayment

Tax-gffect accounting is a,:rphed Lsing the habillty me‘thczﬁ Wﬁe‘re‘by NCOrne i I’E‘gdl’d{“d as an expen e and i caloudated on the acoounting profi after
- allowing for permanent differences. To the exient timing differences occur between the time flems are recognised in the financial staternents and when
Jems are taken indo accourd in determining taable income, the oot related tpation benefit or liability, calculxted at current rates, is disclosed as a future
-1 dncome ax benefit or 4 provision for deferred income tax. The net future § mc;ome B r_)eneﬁt retdtﬂg 10 tax iosses and tlm\ng diffe‘rences ts oot camecﬁ .
- -forw&rd asan asse,t Lm|€*§$ ‘me benefzt is v:rtua[;y certa.n oi belrag ?'\“csllS?d T : - -

' 'Wiweﬂ? assets are revaILsP{, o, ;)mwucm fc»r poferz‘r!al faglia} galns tax has been made

= -_-'_Gcac;fs aﬂd ‘Serme; Tax { GST)

. ._Reveﬂues expemes and assets are rPCOgrnbe‘d net of tﬁe amouné of C ST exXCept: -

where the G5T incurred ona purchase of goods and services is not recoverable from the zaxcz?son authorlzy, ity erh case t“te_C ST i5 recc)gmsed AS -
ﬁ._pan of the: CC}::T of accz;utsmon of the asset aras part of the: expense ‘tem as dpphcabie, and - )

':m« re efvaisles ancﬁ payab%es are s?a?ed wzt?w ‘r‘ie dmourz? of C ST mducﬁed

: '_The nef amour of GST recover?wle from or pdyaale o, ﬂze Tation amhcmty is traaludea as. pdr‘t of 1“€CEI\.-’ab19‘3 or aayables in the S?afemen? of chmc;csl

: e 'Cash fiows are mcluded int the Staternent of Cash Flows on a gross basis and ihe GST cormponent of o ash ﬂows arising From mvestmg fmd ﬁnaﬂcang .
s factmtes, W%ufh is recoverab e from or payabse fa, tﬁe ?axa‘asra auﬁmmy are classiﬁed a 013E‘ranng caah i[ows T :

'_C Dmmztmems and Comlnge‘ﬂc;es ae dlscic:rsed et oi Lhe dmouﬂ? Gf C ST recovemb[e fmm or paya{s[e 1o, ?he taxatton authonty '

: . (g} Emp[gyea beﬂafts o AT - e I L . .
oo o -Provision is made for emploves benefﬂs ik umula?ed asd resu%t of employees renderlng sem(,eq up o me n?pomng date These beneﬁ?s mc ude Wagea j
o .and ;aiaﬂes a.rmua. ieave mrk teave anc% %mg serw,e ieave ' ) e T : -

o Lisbiites artsing in respe*:i: of wages and sa[dr;es annual Ie‘ave, fack leave and any otner employee beraefﬁs expecied to-be seﬁled wyittlin tweive‘ morwhs of
: Cthe reporting date are measured at their nominal amounts. Al other employee benefit Eabilities are measured at the present value of the estimated foure
: - cash outflow 1o be made in respect of services provided by emplovees up 1o the repoding date. In determmining the present value of fture cash outﬁaws, e
e : _'.‘me mtere?t fateq a?fachmg 1o gc;vemmem guazan‘feed SPCUﬂTIt“*E W"‘tl(,h have terms 1o matunty dppﬂ}xmanng tne terms Df ihe rela,‘rf‘d isabslliy are use{é

"'Emgloyee benef t expemea and revenues arising in 1 respect of the foliowing ca?egones R

- wages dﬂd sa mes nof- monﬂazy benefzts armual Ie‘ave, tcmg \,emce teave, s:ck Eeave arzci other teave emjziemem, a.nf,
.._ofher pes of emp cyee beneﬂ?a

Carg charged agdlmt pmf ?s an a net basss in ?hen‘ respectwe Cdtegones

The \chILfe {)f 'me emp dee shaﬂ? mceﬂtlve Scheme‘ descnbe«; nnote 25 is B0t bemg charged as an emp Oyes. beneflf expense




 Basic £PS is caloulated a5 net amf B attnimtdb e 10 membem adgusted 10 exy Iucie Costs of servicing equity {O‘thes ?han dmdmds} am_ pmference share .
(fmdendﬁ dl\fideﬁ by the Wezghted dverdge‘ numaer of ordmary shares, adgmied for any b()r!us eiemem o i :

- 'D|Iute<3 EPS is caicu azed s et profrt atiribuighle ?cf members, :id;usted for: -

e (:Gsfa oi se‘mnrag equity {Gthef than 61v1denda} and pre?erence ’Ehdt’F divsderlds, R

j« fbe aﬂer tax effe‘c? of dlwdends a_nd mte‘resi assoc:a?ed Wzth diiutlve ,J(}ieﬂ?:al or’dln;ﬁry snaz“eq tmT hcs\-"i“ beers re{:ogntaed as expemes a_nc%

- Cl;he‘r non- {iﬁ{,retlonafy chcznges in revemie‘% or e‘xpenses duﬂng tﬁe ;}emd that WOR el reaulz z‘mm zhe dliml{m {)f potermai c:lmmary shares, .

{fmded r.}y the WEIghied avez‘age rzumber of ctlﬁémdry shares cmd dziutlve g(}tent;al ")Fdlnat’)’ ‘“hdﬂ“*; ad;us?ed for any bonua & emani "

'_'__(u) Smur[gisagim N . . S e . ST . .

- Becurntisation azmﬁgemen‘rs where e risks anci benefm 5500 mnﬁcﬁ withs the :,ecuﬂtlsed assets are refained by the economic enmy, are regdrdeci as
" financing transactions. Accordingly, the related assets are brought 1o account and disclosed as secuntlsed aﬂd rhe arnounts ammg under the fi nancmg
ArTAngEMEnNt AT 9mugn§ 0, 3cc0unt.as. i::ormwmgs Interest is charged as an ex.penfe asht acoues - : T R




. ‘Revenue from sale.of goods -

S Rent -
e ntsrest
T Retall income -

o Totat revenues from non-operating activities

" ‘Share of nef pmﬁts ai associates. and

REVENUE FROM ORDINARY ACTIVITIES - T

e -'Ravenues {rom oparating actiwtias

314,762

L _"'-T{}ta[ revenues frclm Qpemtlng actl\fl*ses

s 'Ravemes {rom mn—operatmg act:ivit:as

o Men'handlsmg incom_e - 41,788

1,367
2,488
7 373

55 259””
570,021

- Other persom/cor;)oranons

L Proceeds from disposal of prmper{y piant & equ;pmem

-:-_'-_Totai revenues fram ordmary act:vities

: ~joing venture partnership accounted - . N S ) [
- for using the equity method -~ .. - R
o Share c:lf xiSlr()Ci?ﬁE% profzts o ' B




| mmsas A!\iﬂ LBSS!-ZS/(GA!NS)

~{a) Expenses .. - .
~Gost of goods soid -
: ..'Degreciaziora of non-gurrent asge?ﬁ
. Flant and equmen‘c
Bu;lcimgs

..._Taata.s d___&p?'ﬁ(j:‘i_t_l{'}ﬂ of nor__lm_c.ur_rer.x_t_ assels

. "Amer‘saamn of o mrrent asgels
C Qocdwill -
- Cther.non ma‘ren? asae‘ts

"3’0‘(&2 amortisaion of NOO-CTEr, assets

] Borrc;wmg Costs ex;:enaed
“Intgrest expense
.. . Finance lease -

" inferest and fmdnce charges. pfud or payawle S

: '-f"-_‘?*_ borrowing costs expensed -
- ade cebtors

- !n\ft“ﬂtonegsh ﬂnkage vaIUE‘Nnmﬂn Oﬁ

- Operatlng Ieaae mnta[

- - IENIFLETL [ease payments |

- -_-Tota.f operating Iease rental

: '."Ne? gain on dssposat of prczpez-ty, giam aﬂd e‘qu:pmem

306,968




* INCOME TAX -

 Metcash Limited

S The prima facie tax, using tax rates applicable ——
. o in the courtry of operation, on prodi dlﬁers :
' - from the | income fax pmwde‘d in the
S inancial staternents as follows: . :
. : ~Prirna facle tax on profit from ordinary activitie
[ Tax effect of permanent. differences . LT
Amortisation of tratcsrlgibie as\,et:; T
“Other terns net) _ TP

o itncome fax expense aztnoutable e Cli’(_“lf‘tcsr}’ aqwrteb s S 6,071

1 Deferred tax assets and Habilities

" Provision far incorme tax - current < 22,156
N Future income tax b_en_efit ~ on-Cuent 5472

o “This foure income tax ueneﬂt will or;\y be obtained if - SRS S :
: : - fa) Miture assessable income s derived of a rature and c;f an armount suﬁmem tor enable the berseﬁt to be rea[tsec%
I {53, the condisians for.deductibility. imposed by fax iegislation continue to be complied with; and o i
> -'_'_'{c} no Chang&‘s in tax iC—‘gIb[dTlOi"t adverseiy aﬁem‘ ;%16‘ cor‘se[tdated e‘nmy in rea[;amg ‘fhe i::e‘nefrt -

{RECEVﬁﬁiﬁﬁ(CURR£NT)f"

Metcash Group Metcash Limited '

2005 L

secusitised 533,969

T Trade debtors -

- Trade debtors — non secun?ssed 79,029 .
- _"._PF(J\-'ibIOﬂ fclr cﬁow‘t&l ﬁems g {8,553}

T 604,445
__________ 56
648,006

e '-Dtt}e_r_rggei_\{ables '

fff.:".(a} Termsandconditions 3 I RO P L
i .'._'{_i) Trade debtor ferms vary i:sy %}uqme&:s LN, At 30 Apni 2005, 89 95% of ?rade deb?ors are requlred tobe settled wwhzn 30 c%ays a.ﬂd 10. 05% of trac%e
e 'demc:lrs have terms exte‘ﬂdmg from 30 < ays to £0 days - o T

DLy The econnmic endity has securitised certain trade recehvables by way of granﬂng an equt‘taﬁle interest over those recemab 2510 4 pecial plrpose st
L managed by & major Australian bank. The terms of the secuntisation require, a3 added security, that at any Bime the bookvalue of the securtised h
receivables must exceed by at least & cerfain proportional amourd, the funds provided by the tnuss to the econemic entity a5 4 consequence of
- seuritisation. Af the end of the finandiat period trade receivables of $533,969,000 had bez_en sequritised as disclosed above, with $nil of funds
o mcewed The resu?tant s&cumy margin exceeded the mtmmum requsred a that dd‘re e L LT

- :{in} Other recewdb £5 ae ﬂon traterest beaﬁng aﬂd have repaymem terms of teas 1han EZ mc;n‘fm



mvmmmzs (cumzm")

... Finished goods at cost IR
- Provision for obsolescencs

Land &_ﬂd__b_ﬂ'lidl_t’%gs e T

o -Tota. iwentories at Eowe‘r of cast and -
Ut realisable value T I

{a) The Directors consider the fand. and
' buidings amounts to be‘ c;am&d A ot more -
__'?haﬂ reaimaale vaiue :

{b) Land held for resale is |mma£er|a to be
._'aepam‘rf‘d from Iand {iﬂd butdmgs

o __QTHIER GURREXT ASSE’E’S

o Prepayments g

8. Reczmms (Nex cuaasm‘)

':..'.I":.Loam U
. j_C“?her rerezvab[es

e .'Rgfer.tg_ noie S(a_)___f_or terns and conditions

' .Metcash Group "

409,260
{7451)

4OE 809

402,015

15,769
14,045

29,614




. Metcash Limited .

L Other lovestments. -

| Interest in Associates

30 june
30 June

:f.’.'.'_F’mszce Traders qut T L
-+ Abaeus Independent Retal Prc}peay Trun ;

S (i Princingf activties "

' "'Dls?r*b\mon of Fmtt & Vegeta{s[e\,, Inves?mem in Rf‘tazi Pm;)f‘r‘{y . L
' ""Metcash Group .

. (). Share of associates” profits
- Share of associates’ C
1+ operating profits before income tax.

R operating profits after income tax. L

L “Share Di associates’ Opera?mg profrts a_nd

: S '(_m} _Cr}rryff}g amount; of_r_r_?vestmer}gin_qsso.cia.{es :
| Acquired through Metcash Trading Limited -
- - share of associates’ net profits for the p_eriod._

: : - Carrying amount of investment in as;soc:aies )
ot the end of the financil period

D ), Share of assoclates’ assets aﬂd figbities
L Current as;sets

o -._Non -Currerst. dSSﬁT_!:___ o
e Current fablities - : e -
B Non-current Labsimes : BRI
o ..Ne?AsseTa SRR

: - -.(v) Retained f)rﬁff%.? of the cnmohdrzfed
L entity ptuibutable 1© asociates - S
L Acquired through Metcash Traémg Limited -

1 Share of associates’ net profits

- Balance at the e0d of the period -

e .'_'[hete___ari_e_r}o c,or}‘s_mge_n_t [iabii_i_tie_:; or capital commitments of associates, - - T VTR




: 18 BTHIER F!XANG!AL ASSETS {NGX CURRENT)

'fnvestments at cost comprise:

' .:_'Shares
_ Lasted

N Un%is?ed s
C ommlieé ersttte‘s «unhsﬁed

.................. _ e 0 g

SR T 4120 e e 2' 242'229 e

ot i_ﬂvestma_r%ts_

11 !NTERfSTS !N CDNTROLLEB ENTET!ES -

_'-.'Percentage of equity interest -
- held by the consolidated entity - -

"..(;Q{_m_cry._qf Incorporation -

e Australia
 Aystralia
e Ausiraliz
- Australig R
ceAgstralie
- Bustratis
T Austra['ta_“'-._
..'_Austra[ia
Chusiralia
- Ausiralia -
U Bustratia
o Ausiealia, -
L Australia
7 Pustraliz :
Ausiralia
e Ausiralia

o Ausiralia -
- Astralts -
- Australia
R "Aus:tralia :
L Australia
CAusiraliz
- Australla -
: “Australiz
. Australa
L “Aysiralia
- - Ausirali

'--.Metcasﬁ Tradzng Lamrted
U  Australian Liguor Marketers sz i_zm;teci _
- Campbells Cash ang Carry P?y b
1 Clangy’s Foed Stores sz b

L L Cotswrap Pty Lid - -
Metcash Bxport Senvces Pty Led -
 Davids Superrarkets Py de__
- HGA Retall Services Pry Ltd -
L - Jewel Food Stores Pty Lig L
S '-}ewe Superannuation Fund P?y Lid
<M international Australla Py Lid
: -'j"_Mem; Cash & Camy Py Ltd -
. Property Reference Py Lid
- Retal Merchandise Services P?y Ltcé ;
" Davids Food Services Pty Lid
. . Austratian Liguor Marketers (QLD) Pty Lt .
" Denham Bros Pty Limited " =
. Maucharo Pry Lig
CCHW Pry Limited - B
o L Queenstand md?peﬂdent Wholeqalers Pty lei?E{, .
'._.'.:"'Regzem fMNo. 3) Py g o -
Regzern (No. 4) Py Lid - U
' Hetall Stores Developmen* Fmdnce Pty lelted
" Rockblock Pty Eid ' : -
- RSDF Mominees Py Ltd - :
: "':'-_Ausfmm Marine SPNI’E?S {Au*:irahd) F’ty Ltd
- Boferne Pty Lid - : P
- City ice and Cold Storage L omgany . Pty i_td
~Compesie Buyers Frnance Pry bt - o
" Compesite Buyers P‘ry Lzmited -
- Composie Py Ltd
[ David Boehn Py Ltd
. MGA Distribution Py Ltd -
. 1GA Distribution (Vic) Piy Ltaf _
.- Five Star Wholesalers Py tid 7 : R '.Aus:tral'ta S
-+ Metcash Holding Pty Limited o s mustralia
iR Pry Ld T T T T e T T e T e e Al e

" Australia
- Ausiralia -
= CAusiralia

................................................................................................................................... Meteash Limitat Aooial PO



B - INTERESTS | m c{mmeuen Eﬁ'rmss (cnntmized)

"+ -Percentage.of equity interest - .
““held by the consolidated entity

- Cwntry of inccrpora’cion

1 Knosfield Transport Service Ply L1d - - Austealia
¥ " Maprebank Transport Py Ltd - o
j 3 } - Payless Superbarn (NSW) Py Ltd
o 'Pay ess Superbarn (VIC) Pty Ltd
- Rainbow Supermarkets P?y Ltf,
“rBrren (fastralia) Pry Od
. Stonermans (Mdnagemem) Pty Ltd
S?onemans el Senvice Pty Ltd
Arrc)W Pty Limnited -
Biue Lake Exporters Pty Uci
C astiaring Village Shopping Cernitre Pty Ltd
IGA Distrinution {SA) Limited - S
sl _Metoash Management Piy Lid -
- -_'-.Gawier Su;)ermadcets_w Ltcf
Metcash Storage Lid - e
- Green Trange Mea‘r\.mdcs lelz‘ed BRI
. Pasadena Properties P?y bd e '
F’aaadena Retaif Pty Lid -
Piympton Properties Pty Ltd
- Seaford Supermarket Pty Liﬁ : -
" Bawids Group Staff Sui)eranmmnon Furad Pty i_td
Auqtra fan Liguor Marketers (W) Pty Ltd -
}r}rgensons Confectionery P?y i_m;te‘d
*Tasman Lquor Company Ltd - S
Amaigamdted Confectionery Who esaiers Pty Lid
Hat’veﬁ* Lguor Py Lt @ w0 )
(G4 Pacific Pry Limized - -
EGA Retat Metwork Limited
tndependew Brands AtJ‘?tZ'a[Ed Pty lelted
" Newton Cellars Piy Ltd L :
: .Regeﬂo Py Lirited - :
8 { :'Remet Pty Liited . L
- Tasher No.8 Py Limited -
VaWﬂNOBF?yi_td L
- Austratian Asia Pacific Whoiﬁalem F’ty lel*ed e
" Rainbow Unit Trust - L
Wlmb edon Unit Trust -
ACtion Holdoo Py Lkmt‘tt“d
GP New Co Pry Lid -
GA Comemunity Chest i_:mzted
Mehcm Mew Co Pty Ltd
-MNZ Holdee timited -
Memz Haoldings Lirniged -
- -Finnacle Holdings lened
" Wickson Corporation NV - O
SOE‘Tensteeg 2- 6[ Explo:tcsnemaatachagpzj B\/.

e Aestralia

. Pustralia -
e pustralia
" Australia

Neéweriands
Ne?her‘iands




2. - PROPERTY, PLANT AND EQUIPMENT

Freehold fand
CAtcast

.. Bulldings on freefold Jond. -
CALCOSE. R

. Acoumulated depreciation

. Leasehotd improvernents -

Cageos

14,858

oo

~Acoumalated amortisation

- Cther Jond and buiidings .'
" Totat land and buildings L

27,092

.'_'-'_Piant dﬂd equspmerw under 36&56 .
'."Azfﬁbi
__'_'Afv&umu'at_eé.ameﬁ?saﬁcﬂ

@ty

46,118

24,547

Plant & machinesy

122,563

- (45,129)

- Aceumulited depreciation -

~Total plant and equipment. o

EO& 98I

'--..Tﬁ’fa- ?R}p&‘r‘cy plaﬂz and equ;pmem
© Cost - : L
".'A“Lim\ﬂatf‘d dearecision. and amor‘ﬂsa‘uon S

(69.373)

'_Totai wm‘fen dowra amount

77 434

198,446

129,073

_': .(a) Va!uations

" The fair values of freshold land, and bwldlngs on freehold land have been de‘termmed by mfe‘rence o director valuadions, based upan lﬂdepeﬂdm?
. waluations previously obizined. Such valuations are performed on an open market basis, being the amounts for which the d%seta conld be exr‘wanged
] 'between a knrawledgeats[e wi img buyer and @ mow eageable Wzllmg seller i inan azm 5 tengzh iransaﬂloﬂ ai the Va[uaw}ﬂ dafe

in Apﬂl 2003 a directors valuation was performed on the land and butidings tﬁa‘{ were owned by Me?casn Trading Limited aﬂd s su&sldldneb -
':- The valstion c}btdmea stated %he VdiL%E ef tne Ecznd and bualdmgs w0 be Vdiuee at $28 28,: OOO Dlﬂ“cﬁom beheve t?m vaiuataon t5 st appropnate_ =

as at 30 Aprzi 200,3




e 'z{b} Reconc:ﬁatmns S -
- Recongilitions of the carrying amounts oi properiy. :
: - plant and equipmerit atihe begfmmg and e‘ﬂd
L of the current, ilnannal year penod -
L Freehold lond
. Caz‘rymg AMOURE &t seglnnmg o R .
- ;_'.Aé___d_lt_pzjs__through__acgzu_s;tlm of gnatiesfop_era‘dar}s : S

e Bf_ffidrrjgs on free!m!d lond .. |-
: Carrying amount at bt“glrmtﬂg e e
S Additions through ilCQUL‘;FtIOﬂ of eﬂ*ﬁt*es/opemtsc;r«s SRR TR PR RO 3,153

_ 'Derreczat;m expeme L T T a3

- _-'Lemehofd Improvements . o o
- Carrying amount at beglnnmg R : .....
- Additions through arquisttion of eﬂ?:tes/operatons . R '
. '.':':Amomsa?zon expense o

o Plant and equiprent ander lease - )
L Carrying amourit, at Qeglrmmg
J o Additions. TP -

- Additions ?hrough &CQUI!:HIOﬂ oi en*ztzes / opf‘ra‘ﬂom_
s Amorisation expense. L

24,548
{648)
24,547

. "_Pj'gnt and mafhmery sl
Cartying amourt at Jeglnnmg L
Addmoﬂs B IEEEEETTRRRE
: o “Additions through ElCQLlL‘:FtIOﬂ r;f enateh / {)peranoﬂs e
.. Deprecition expense .- k

RS iNTANGiBLES .
- Goodwill

: - 1,778,344
e A{;_c;zmu!ated .{i_ﬂlO_I‘{i_§_&ﬁQ{_l

(7,026)
| 771 818

4

: | Defem“d dea‘? Costs

OTHER NGN cumm ASS£TS S s

13,568
13,568 h




" 15. " PAYABLES (CURRENT)

2008 L

723,037

EOB 842 906,621

PR R 826879 T 0 62

L Trade creditors
Orher creditors .

.. Aggregate amounts payable o related parties:
L Other related parties <o
-~ additional related parties -

L 3 i e e . e - 906,621

906,621

- {a} Terms and Condlz‘:{;rzs relatmg © 1he above ﬁnaﬂczal |n<;?mments

U Trade creditors are gerzez”aiiy fe‘rt[e‘d Wlﬂ"%ﬂ 30 c%dys The Dlﬂﬂctom consider ?he Carrylrag amomts of %t’ade a.ﬁ{_ ofher Cr‘E‘GlZOt’S to appmxmate )
-?he;r ﬂe‘t falr Vcslues B : :

!NTER£3T~B£AR1NG L!AB!L!TES (CURR}INT)
i {b,:. P

e {a} -Seaure_,c% %ease E't;_i_b_ééiz‘. - ﬁnamﬁ ie_ase .
--._{bj Terms and Condl*mm re[atmg ts ihe ab(}ve unczncaal msa’umerzts

- Finance leases have an average lease term of 5 years with tﬁe oj}hon i erchaae the dsset &t the comptetzon of the Ieaae term for the asset’s
_- mar‘kﬁt \-"a~|L.xE The average ﬁzﬁm\m‘c rale trnpﬂrl‘c in t§1e lease 57 2%, Secured lease irabillfles arg secureci L}y & Charge over the Ieaaecﬁ asset S

PRD\HSIDNS (GURRENT)

o E_Employee enfitlernents ~ L .
C Store Lease and remedlatcm ?t’()\f'!bloﬁ
' --__C‘ther ;}mwsroﬂs - o

'Z'_'-18 PAYABLES (NON GURR£N?)

'-_:'Convemi}[e redeernable, subordinated,

o {a} The above re,,;resent& 50‘% of the origing C ULS issue, wh;rh may be fozweried a Metcash's election on matunty date (ig September 2005}

At maturity date, CULS will be converted it Metcash Limited shares on a1 [ basis or CLULS will be redeemed at the issug price plus mdemp*sora

o premium of 3%, Alematvely, Metcash may extend the maturity date by 3 MOMths and convert them m‘fo Metcasﬁ lelted shat'es ona iH deI,‘: :
- or redeem zhe C ULS 3t ‘rhe rssue pnce ph us @ redemptlon prermum oi 7 5% - :

Metoash Linitsd Anrugl Rapos 2006 49



19. " INTEREST-BEARING LIABILITIES (NON-CURRENT) BT

" Lease ability. - "-'aﬁ(a) (b} 24_;'-:
Borrowings . L )
e bark loans - T
- Bormwings, securea i:sy ﬂoatmg charge i o e
_'wCUPs L 33, 39(5} ' 50,000
. RO 402469

335,000

- 33 [9(9}_'_':_

17.469 -

@, Secared lease labily — finance ez

_"___(b} Termb an{_ Candltloﬂs i“t“%atiﬂg to the at:ove flrzanmal mﬂmmen?s T

'Fsmmce ieasec have an average iease term of 5 years with the aption o ,Jwthase e asset at the completion of the tease ferms for 1he asse? 5.
.__'mazke? va[ue The average dleOllt’%T rate lm;)hcﬂ in the Eease is/. 2% Sec,ured [ease ilaz}l[r‘uea are sequred by @ fharge aver the ieasec% asset. -

Bank loans are a 3-year senior unsecured ‘:yﬁdica?t“d loan note cubampnon fa(,z ity. The Syndlcated ?&Clhty i5 to be pzDVlded to Memash Crou;)
'-_'--r.}y a synci%ca?e of lenders aﬂc% has been fully underwn‘den by ANZ : . -

ICUPS {Convertible Undated Preference Shares) allow for the, hoiéerio reques? CONVEersiqr, .ai Whtch time the issier can choose 1o (;Dnve‘r‘r
- thern o a varable number of shared in Me?caa?w lel*ed or redeem for cash. The Issuer.caft also redeem & LS &t any Bime priprto -

20 PRQ‘”SEONS (XON GURREXT) - A = e o T
......fmp oyee erdiilements . o . i ) . .. e
Store inase and rem?fi*aﬁon.pr_o\jiséon_

I {}9(}

I8838

__(a} Movament i provisions

'( i Sior& legse and remediation frovision, (carrer?f,frmn cumenz)
~Carrying amourd 2 the beginning of the finandial peripd e i e
: Adcitions through acauisition of eﬂtltles ;’ operaaoraq L ........... SR 4 004
. Amount utifsed during the pericd . e

( ,arrymg amount aT ‘me‘ end of the ﬂnanma[ peﬁod

- ( .'.') C}ﬁher fJJ"(JWSfOrI { curreninnn eren‘t)

L - Carrying amaunt at the beginning of the ﬁnamai penod -
7 Additions through acauisition of emmes ;’ Qpera?mm o

. 3,506
'.__Amount wtifised during the perod -

(1,306

2,200 - B -

L 'C anymg amount at the end of the ﬁnancm. perm{_

' cemammsu Eam‘r‘!

: __.'.(a} Issued and paid up capka! | L L T
o Ordlnary r?k‘iilﬂs fully pafcﬁ ’ S S 1,335,608 1,335,608

1,335,608 RS I,335,eoaw""z

(6) Convertible debt securities -
- Convertibie, redesmable, cuborcﬁmated.
| ungeq ured %oan notes {CULS} '

162991 : ~

182,991 -
1518599 T 1,335,608

i Toza_i_comri_buteé_ Equity -



CONTR!BUTEB E&UETY (centmued)

. 2005 .ﬁ_ .
i Number ef shares -

_"_{c) Movemems it shares en :ssue
. tssued during the period - :
'ng__'.(\omremortofshamsfmm S L Do e T L
- Metcash Trading Limited at $3 27 per qhare__" T "-333 797, 828..__"":--. ' e L L,iB6918
- Less fransaction ¢osts - - - T o - CA,300)
- " Conversion of CULS._ R S 73 597, 40_:.._* o 186937
- Less iransac__;io[z_ costs - L o B e . . B {334?) ST

o -_.thion_s over ordinary s_hargs_:

..Options over ordingry shores: |

‘Opering balance - R T S e
'---__'_'Convert?d fr{)m Me?ﬁash Tradmg i_:mtted . . ol 2324700

. Closing balance w0 : L o 12,324,700, .

" tssued subsequent fo period end. S B

o "'-Q_L%T_S_ta_ﬂﬁing_a%.da_te of Diectors’ Report : TR P
S '-_(e} Terms and condrtians nt‘ n:onmbated equity

- -Crdinary shares have the right to receive dividends as declared and, in the everd {;f Wmdlng Lp, The cc}mpan}q to pdr‘tlcapa‘cﬁ‘ in the prﬁreeﬁa from ?he sa[e
c)f a[t SJt’p us assets tra propor‘tlm ?{3 ﬂze number of fmd amounts pald U on snares ﬂe‘id o T Sl

"The C ULS at. nc;te z | {b) are, mandaton y corwemb S m “’ieirasn i_mrted ‘;hareq o E“ Septemi}er 2{}05 ona I i Da-:;s :

- “Mercash Group. | Metcash Limited -

) _:_for_elgn__{:_u_z_‘ren;y transtation. :

. " b} Rﬁtamed profts . S SRLT S e - LT
el ‘et profit attributzble.to members of [etcash Lsmned_ = 6,632 -

e Tmai available for appropnazmr; o

Bq_lame _cz_‘r _e_r_ld of perigd -

- |) Nazure and prepose; the foreign curverwy T_f“a"ﬁaﬂlf}ﬁ reserve i Used fo record exchange diferences ariing from the franslation of the financial siatemenis e
T oz’ self-sustalning foreign operazsons - : : e IR e R e




23 STATEM_EXT’ OF CASH FLQWS

= Metcash Limited -

. R _-'(a} Reconciliation of the net profit after . N
Ctax to the mt cash ﬂows from nperations
- Net profit - L

o ':'.Non—Cash ltems e e .
o+ Depreciation and amomsa‘uon oi non-current qsaets
L Amnortisation of goodwi . L
e - Net profit on disposal of praperty, piam and equ;pmeﬂz
- Share of associates” net profits - o _
L Dividends received from assaciates e e

N _'Changas in assets and i:abmtias
- - Decrease in trade ané___ot?_l?r:{eceg\{ablﬁs

o lncrease I iavertory - {13,765

" Moverment in incame fax belances : 6,053

- Decrease in prepayments . 1,025 g

" ngrease i payebls and provisos maze e . .

o '.Net ca&h ﬂc»w ir{)m operatmg acf}w?;eq 79190 0 -

o () Rm:onciﬁatmn of cash
© 7 Cash baknce COmp?‘lSEb: ’
Sl gashonhand

........................... t89,607 "

189,607 ) B -

L .C Immg cash bdiance

(c} Pinandng fac:!ities ava:iabia

: . At reporting date, the following finandng fa(,; ities.,

© - had been negotiated and were avallable:

U Tomabfaciifes e

s e Workdng capital including bank r;verdraft
s Revolving Syndicated Loan - .

£30,900

: 825,000
D e Secunifisation finance and loans - 250,000
Ve Lease fnance facility - T 22,500

1 e Indernity Guarantee facily ©. _
T Forsign currency dealing hmtT e R S .
: - Facilies used at repoding date - BR :

.= Working capital including bank overdraft -
2 Revolving Syndicated Loan .
- - Securifisation finance and loans -

335,000

> - Lease finance facility . 17,153
~ Indermrity Guarantee facility . 18,991

- Foreign currency dealing fimit
" Facifities unused at reporting date - :
L Wordng capital including bank overdraft
[ e Revolving Syndicated Loan .

£30,900
490,000

- Securitization finance: and Iodns 256,000
e Lease finance facility - 5,347
L Indernity Guarantee faciity - 2,609

Do e Foreign currpncy dealing it



.:___..;.._23 Smymgm of GASH FLBWS (contmues)

-'-{d) Acquisition ofContmlEed Ent‘ity e e I ST T e B
CU4y -On 7 April 2003 Metcash Lid acqu;red IOO% ofthe e{zw‘ty of I“ietoz Holdlngs and its pfopomonal inferest in Metoash Tr’adzng Limzteﬁ ‘for a Caah
'_':mmlderatlon of$| 097 303 OOD L ' D L - _ e . o

'..._C_r,}rasidezation S

CL097.503 :
________ e

" Dietalls of the aggregate cash i[ows and the aggregate asse?s and |lab£ i
- atthe dates of aCC;lllethn were ag fallows '
M cash - .. . . .
- trade debtors
M.P“Temz E‘quﬁy i Mefcash Tr‘admg i_zmzted

i
. 438912
".{mdmﬂ s i | : o e (395 I)
- Income Tax mes[oﬂ e . Lo ) o Ul (3,032)
o 433909
663,594

T1097.503

- fair value of net tangible asset.a
-~ goodwill arsing on acquisidon

T Net cash effect - e
“Cash gonsideration paid -~
- Cash included in net assets a,cqwred

CL097.503
_________ " @5903)
L B

Casrm paw for purchase of commllec% emlty a3, reﬁec?ed in the consohdated ﬁnanf,tal rep(;rt 'j :

QXPENBJTURE CﬁMMiTMﬁNTS o

T {a) Capleal expenditure commitments .
| Estimated capital expenditure contracted for at
~repoing date, but not prowded for payable

" not latee than one year -

" Jater fhan one year and not ater than five y{“dt’s "; T U

= Iater than fve years e

" {b) Lease expenditure commitments
. () Operating leases (non-canceliable): - .

| Minimur lease payments. ; -
..v-\ not tater than one year - ISRV P E . 55,242
fater than one year and not lster tan ﬁve y?dr‘i___ e L 170,436

- fater than five years O 140,318

- agEregate lease expenditure contracted for

Cat reporting date . 365,996

' '._'_Aggregate expendiure commiinends rompm : S D L
- Store leage and remediation provision -

o ewn
e . {2,200)
@m

. Aggregite iease expenditure contracted - - PSS
o #t reporting date R 363,79




'24. " EXPENDITURE COMMITMENTS continued L

{ii} Fnonce leoses,

00T later than ORE YEar = v+
+ laterthan one year and not later than ﬂve YEdi"S
~ taer than five years . T

15,312
5763

30714 oL

{5,250) ...............................
Sl 25404

~ current labify . S e T 7998
s Bon-ggﬁe_ﬂt_;ia?il‘gx g

= total mrinimu lease aaymcnts Lo
- fisture finance charges .

.““_’ %_ease _|'l_'c1.b§.§it)__’ S

f?469 S
25464 ........................

o Total lease fiability accrued for:

finance leases

Won-Current.

f7,469 -

finance leases

¥7469 T N

25 464 i ' o

11 {c) Operating Leases Receivable ...~
‘Certairs properties under operating fease have been
. suiblet 1o third parties. The future lesse payments - _'
| expected to be received at f;he__ reporing daie are: .
001 later than one year e

- dater than one year a.nd not tdter than ﬂve years
e {a‘{er than, Fve years '

21,390
62,064 T
57,538 h I

H(}992 S -

DU Notes e s "j s ..j L : B ATV e
(d} C)p?ra‘rmg feases have an avemge %ease termn of 5 years and an iraplicit irderest rate of 7%. As‘;e?s which are ?he sub;eﬁ of operating leases are . o
- peireadly Land, Bulldings and Foridifis. Contingent rentals are payable 1o reﬂf—‘ct mwemema m tﬁe Conaumer F’nfe Iﬂf_ex on CErtin ieases a,na ‘fo

reﬂec‘( tﬁe wmover {)f cer‘{am stc:lres ocwpymg ;%16‘ Land ané Bual{mgs ’ : o .

(e} These commitments represent payments due for either vacated Iease premises ar premises sublet fo ?mrd par‘uea ata subsidzsed reratai urzder fon- -
. cancellable operating leases. The commitments have been recognised a5 a fabifity as the remaining paymenta for the prernlseq wzil prov;de no ‘iur‘tﬁer
Jeaehts ?c} ﬁwe c;onschdated erméy T?we pa}fmentc have been éas{,omted at the rate tmpiant in t?we teaae - L - R




- Employee Benefits ... -
" The aggregate employer r_)eraeili ilabllt‘ty
-+ i comprised of - sl
e __"vamons {curren‘r)
L Pﬁ}wmm {non cum?n*)

_.._"_Empigye‘e Share Schame . e . . I e L . e
O 23 Novernber 1998, the EmrJiDyeE‘ Optlon Plan was a,:.prove‘d at ?he Annual Generat Me‘enng of Shdreholders of i"!e‘tt,czsh Traamg leITE'd Pua’suant
. ?c‘; ﬁ'us plan tﬁe fol[owmg optlom were zssued o empic;yees of tﬁe Company, mclucﬁmg Executve Dsrertors - : o

' r;for‘mailon Wrth resp?ct tD ihe number (}? Gptom grante‘d unde‘r the employee shdre incentive acheme is, a5 io?iows

SRR Number efoptxons LT Weighﬁe;d. average
- exercise price

. Balance at beginning of period . b
T Converted frc:lm Metcash Tradlng r_iml’ﬂ?d _ > V12,324,700 -

~exercised o o R T

.. Balance at end of period b o R 2az4700

'Exe_rcisable__af_end__ of pe__ri_{._}d S - 5,374,360

S {a) Options held at the begmning of the. repming pe,rmd BTN R o
L The fol!owmg taﬁ[e summaﬂse‘% :nformatloﬁ abou? Me‘fcaah L\mlz‘ed prsons heid %}y emp oyees 5 at 3 Decem_}er 2004%

a Numberofcptions ' T Vesti ' Experydate




s

o) Options im!d as at the emi of the mporting ;mriod. T P e -
. -+ The following table susnmarises mformailon abouz op‘uom ?19 d :.}y ?he e‘m;:lisyees as at. 30 Apﬂ ZOO.J {Ail opiions were {oﬂverred from Z"ie‘u,ash Tradiﬂg
3:.‘.":le|ied {)n?Apnt 200,;} I e . ST . )

' N.um_ber_éf O?t;i_c_f}s_ R

. Grantdate

EMPLBYEE BENEF!TS AND SUPERANNUATEON GOMM!TMEK?S

'..:__"_'Vestmg date' L

L Waaghted average -
Expary date

23960
. 64,480 -
.782 400

.__.; 020,060 .
680,000
1 .680,000 .-
4,153,920
©..1,859,820
1,859,820
123,300

CHE Aug 2000 -
U Aug 2000 -
LLEE Aug 2000 -
25 Nov 2000
" 15 Dec 2000 -
15 Deg 2000
14 Dec 2001
14 Deg 2001 -
.'_'___m Der 2001 -

25 Jan 2002 -
10 Juy 2002

11 Aug 2003

-1 Aug 2004 -
I Aug 2005
24 MNov 2005
15 Dec 2004
15 Dec 2005 T
b4 Dec 2004 .
~. 14 Dec 2005 -
L. 14 Dec 2008 -
25}n 2005
25 Jan 2006 -
25 fan 2007 -

HAL;g 2006.:' '

g 2006
it Aug 2006, -
25 Mov 200;6... .
15 Dec 2006, -
.14 Dec 2007
14 Dec 2007 .

«. 25 [an 2008 -
S b by 2008

- option pf‘i_;:_e - -

.30 July 2005 -

"0 huly 2008
D iy 2008 T
2Sep20101
C25ep2010

41,800
AL
" 5ED,000
- 70,000
CTE70.000

10 July 2002 -

72 Sep 2004
2 5ep 2004

2Sep2005

| 26, CONTINGENT LIABILITIES

. Metcash Group.,

S '.Othar persons | e
L A controlled entity haa guazameed third par'fy Ioczm S .
3:'-'--_fc»sioreownersamour;tﬂgto 1,580 7 -

|+ The Company and cerfain controlied entities have L
Do granted bank guarantess o third parties in resa)t.ﬂct
o j___of pmper‘fy isase obligations to the value of L

18,991

o 'F')iiowmg termination of?he Framdlns mntrac‘f in jaruary 2005, frankling has alleged that Metcash owes | various sums in respf‘ct of the suppiy contt’ad : :
. - Franidins has cornmenced proceedings seeking as vet unquantified damages in respect of cerfain of the allegad daims. Meifcash does ot conmder that
o Franxilnﬁ ha% any VaiiL clalm agaln‘?t at Shou[d Frankhm _proceec% w1th gny ot ﬁese al[egec% cialms, t?ley Wt be wgamusty defeﬂded L}y Me‘mdsh '

SUBSiﬂUiNT £VENTS

S '.Metcash announced on the 25 May 2005 that & ?lad reached czgreement Wi?h foadland Assocuted Ltd {FAL) o acguire the Australian business oi rAL
. ‘excluding 19 Action stores and 3 Action development sites which will be acquired by Woolworths, Metcash will therefore acquire, on a debt free bd*}l%
: -URALS West Australian Franchise and Supply dlw;mra Action Retalt division {excluding Wiolworths Adtions Siores, and all other FAL Australian a55ets. )
o ~Metcash is offering $780m it cash {or $6.61 per FAL share) or $85%m in Metcash shares {or $7.29 per FAL share). It is expecied the iransaction.will be - -
. : implernented by way of a scheme of arrangement Bocuments are expected 10 be sent to FAL shareholders by FAL during September with the acquisition "~ 7
becommg effec“uve in. Cctober. e



28. EARNINGS PER SHARE

-+ The faliowing reflects i income and share datz ~ . -
usedinihe o aicu[;ztclns Df i:aaszc and dlluted eammga "

6,632

Numi}er ef shares L

 Weighed average nurmber of ordinary shares.
- sed in cczicu a%mg bdsu’ E‘dmmgs per share, =

427,395,233

" Effect of di!utive securities. L
- Shiare options - S
- Convertble, redesmable, ‘;ubordmated
::'Uﬂbt“ﬂlﬂ?d toan notes (CULS).

TAR3.643

16,430,215

-, Adjusted weighted average number of ordmazy S
. -..Sbares usg:_d in ::_Jz-l_lcul_a_tlng (j_!_lt_z‘ce.d-_ e_az_mngs per._sha_re o

451,287,051

-"'---_-___zg BERECTORS & EXECUTIVE mscmsunes

Z'._infomlailon be[ow relates e Metaash i_zmttf‘d f{}r 2003 and Me‘thsh Trac%mg lelTed for 2004 dnd 2003

() Details Of Specified Directors and Speciﬁed Exocutives K

(} -specified Directors B L

- C hairmrian (Nm Execu*:ve) »

- Deputy Chairman (Non £xemtave) :

- Director (Non Exgcutive] . -

~ Director (Mon Executive)

L _'.".Director {Ner_t_ Ex_e_cutive) .

L Groug, Men—hancﬁlse Dw?ctor
Finance Dlmctor L :

“Carlos Dog Santas -
B ."A ki iamb .
. Rionges |
“ P Bames -
_"_D R -
.- A Reitzer .
g M fablonsld - -
B fankelowitz
Bl e {7 Director -
L fardin " .CEQ IGA Distribution S
_"_M Wesst mk _____ g CEO Aystralian qu}r Markefera

i} Spec#fgd_exe;_gafve_s_

K Bean el
* P Dubblerman |
CL ] Randall
o .Djohm?on

: 'C hief Executive Grm,:. Logzs?;cs and Corporate Deve[opmem :
S CED Carnpbells Cast 1 ar:d Carry -
" Company Secretary

» 7 Chief Hurnan Resources Officer - SRS
Ncmonai Gmup {"’dnager Merchandise: and Mazketmg

(3 Tempany -



- -'_'-'_'29

o _'.{b) Ramuneraf:icn of Specifed D:mctors and Spaciﬂed Exacutivas _:

: Y ( ) Darect{)ra erTngra iort f{Jr tr}e f)ﬁ!’%ﬁd ended 30 Aarit 20(}5_

(:ash Nan Monetar}'

Super— :
annua‘tton

-__"Post Empipyment
ggetire_ment
. Benefits ..

i .Opzions -
Granted -

- Options
Exerctsed

g $_..

- Specified Directors - e

Carios Dos Santos. T
£.2005 '
2004
'._'A 0 Harm
e 2005 : ';

- A Reftzer -
L A004
M jablonsid -
'-.jzoo5;::7'
L2004 0
E Jankelowiiz
2005

2004
' '-._L}argim oy
o 20057
. 20043"~
'_'_M Wesslink -
005
2004
’Totai Remuneration' .
Spm::ﬁed Directors .

e Is540
" 1,006,048 -

aoge0s

3793816
3,495,983

[;I089Gt:a

74970 <
9~ 116025

5a5463¢4:;1’7497o -

495,258
s

s
9L

No remuraeratlon was paid o] mem

85,120,
L2190

L0486
nh029,433

343325 g,
P LA VI

U667

ETTI

. ;62555 .
-526955

6,454
3,569

6,454
5,569

84,947
34,045

11,488
14,921

11,488
14,924

14,522
1{,665

17,547
16,981

48,072
47,506

- 196,972
- 162,183

jr}hn A Randall, Paul Kap I, Mscha&‘[ R(bc;he dﬂd Da\nd Klltmgiaack were: appom*ed and also tPszgr:ed as directors durmg tﬁe penod

825215

108,901
98,381

78,157
67,444

2631800 4214281
Sl e 1,482,373

632,782
647,275

632,782
647,275

1,747,176
688,869

' '_3'I 5,880 1,046,013
el 579,553

321,860, BI6ASS

325,594

"‘-.3,2_72_,540__:;'3--.. 9,354,734
L . 4,804,214




?est Empioymem

-Saper-.____" Rettremem.._ Options . -
_annuation - Benefits - - - Exercised -

g TR 5 . 5 L

81,002 :: 3104 0 833,708
64,21 1 e D 0 516,55

T
oL _'-.392 279_-_ -

33,769 . 3723000 879118
10,921 DUl 488250

78,072 . N3390 - 590,175
77,506 Sl 489439

_'__'324 227 -
326,896

338930 -

26,912
14,117

414,936
427 409

C Tem;nany
R S
JKR&ley

5 261,569 5 16,156 334,084

372,169

- Total Remuneration; -
Top 5 Exacutives '
2008

- 2004

z B75,147
' 1,622, 9»15_;_--

235,911 . amoag o 3o70018
le6755 - ST aamas

--(c} Options gramad as part of remuneration for the ;mriod ended 30 Aprii 2005 - T
) During the financial period ontions were granted by Metcash Trading Limited as equity compensation 1o certain specified directors as distlosed below. The
: ‘options were Issued free of charge. Bach option entiles the holder fo subscribe to ane fully paid ordinary share in the ertity at an exercise price of $2.43,

T Grang " “Value per Option - .. Exercise Price " First Exercise “Last Exercise

“Date " at GrantDate$ " per Share T Pare Diate

....... . Granted

5 10000 -
70,000
170,600

R .._Faar vaiua cf optmns The fair value of each option {0 ‘37c) has been determined by the use (}f the Black Scholes model. The fair va[ues are rurmmly not .
'-_recogmsed as expenseq inthe fmcmc;al Staterments. H they were expenaed the tmpact in the 2005 accounts wmld hd\f{“ been $i i 633 - R




29 BERECTORS & Exr-:cu*rws msctesunas {cammued)

(d} Option hn!dings of specifad dimctors amd speciﬂed executives :

*Bslnceat " Granted as . Optons ;'-f'f: “-Other - Balance at " '-.veseed at 3€}A;}r 2005
--Begmn_mg of - Remuneratmn ----- Exerczsed Ad;astmams End of Period L S e Net

" Period 3 Dec 2004 © 30Apr 2005 '{ocaz * Exercisable . Exercisable ..

Spec:ﬁed blrectars
" Carles Dos Santos
_. AL Harm_ o
R Longes.
P Bames
- D Rubin
“ A Reitzer - - -
CMiaslonsid -
U E Jankelowdtz |
B rale -': L
O Lfardin o 660,000
M Weaslmk L 680000,

2,100,000 e (1,420,000
" 850,000 e
850,000 e

0 T e TUBSD000 - -
(140,000 CUB00007 0 .
o (140,000) o

1 Specified E_)_(ecutwgs
K Bean -
S WPDubbetman
"] Randall - .
'- - D Johwnston '

o000y
o '5560.0.'_0_0_)_ L

. 680,000 - -
560,000 -
80,000
400,000 -

Totai AR '6920000 :'””'”'850000 '_.(209{}'000)

BaEanca at .- '.Options B O’cher “ . Balance at
_ o . Begmnmg of Remunefation Exefc;sed e Ad;ustmants ".End.of Period - -~
JE ?&F§Qd3DQC 2:[ | ..... ............ (CULSCO{NE}"SEOE’!) 33A§3r2005 T, -

e Spec:ﬁed Directors.
- "Carlos Dos Santos
" AE Harrs
- R ionges -
P Barnes
DRl
: A Reitzer .
. “Miablonsid -
- " Efankelowiiz | .
B Hale -'j '
oL Jardin
_ M Weashnk

340,000 +©
500,000 .

34838
L2500
26,041

Spec:ﬁed Executwes
CKBean - o RV ]
P Dubbeim TU390,350 L

' Jﬂanddil 180,000 000 _

8 GTempany SO OO MIE TR SRRSO

thaj __________ J U S 2563|50 S e 283{}000

4372068

. AII Metc ash Tra,dmg lei?eci ‘;ha‘,reh were converted into Mefcash Limited share\, durmg 1‘}16 year e




30, AUDITORS’ REMUNERATION

'._':'.Megcas_h__ﬁmitet} . ;

: Amounts received or dug and receivable b)f Ernst & Y{Juﬂg far '
- grLaudit or review of the finandial repont of the :
. entity and any other entity in the conscliated enm.y - - 865410
.~ Other services in relation 10 the entity and ay - R -
! leher entity in tht“ c;omohdated enmy -
- tax compliance L Ll 831,783
- assurange related o RE 32,000
_'—-c:rmer services L L el 082193
~ Amounts received or dug and receivable by S
 Emst & Young New Zealand for: = . .
- aft avcdit or review of the financial report of erztnes L o
-'gmd any other entites in ﬁwe gonsohda‘ced eniy - L 49,500 oo R
.- tax compliance _ S . 10,000 . 30409

. ather Se_WSCE.S. N o e 15.000 e

2,055,886 1744720

'.All aaove csudlt remurzeratloﬂ reia{vs t{} services rerzdered for Me;cash lelz‘ed and Memqsh Tradmg lelted,_ o

s s — T_ , 5 £® .’."?_af.f‘?.s'.f\f?
oo e . MicholRjalort
Egj__wig__ﬂj_;;ﬁl_{_e_l_owitz | . .
Pt fames chard ALonges
“Berrard e R _.'.._II'}Qété.__LQI__;_é_s. S;.}_a{éim_.ﬁ_ _.
 Plchagl Wesstn " JohnARandl

Michast Roche,

.:'_'Purchasesandfundmg _ AR RO L L L
Mr Bamnes 5 Chalrman of Sarnuel Smith & Sons Pa‘y danda Dsrermr {)f Ansell Limited, b(}ah orgam%aﬂom are. suppilers t{} ﬂae Pﬂ‘jﬂ'}’ However tﬁe mtal
ﬁ"...IeVE‘ (Jf purcha%es fmm both fompames [s lgss Than [% of Metcaah 5 annual purchaae% and is not c,camldered maienai ' :

. _'__mes

_rrom contmiled em;ty $906 62 | [}00




2 ssammr txfenmmuu

: s Segmam; products ami iacaticns : . . : . .

S The econemic eniity predormingnily Opera?es in the industres indicated. food distibution actividies Compnse the distribution of grocery and
: ‘tobacco supplies to retald outlets, convenience stores and hospitalty outlets. Liguor distribution activities comprise the distribution of figuor -
AN _ produicts to retail outlets and hotels. Cash and Carry Distribution cornprise the distribution of grocery and tobacco supplies via cash and oarry

: f :".Wd'”ehﬂ'-ﬁf'b CG‘Ographicalty the group opf‘ratﬁs pz\ﬂdommantfy in, Aua?rdila The New Zeakmd cuperaﬂon represeﬂta_iess tﬁan 20% of rf—‘venue, !
S 'rer;ulz‘s and 5L of ihe como 1@@1‘6{% erm'ty - -

: : :'_".'Segmant acco:mtmg po!icies B e S TR : e
: - The selling price Df‘tween cegmen?s 5.4 ﬂormai selling pﬂce and ts. ?&d under ssml[dr terms and corsdz‘ﬁons s any. (:athez' ruqtomer,; {;f tﬂe
. _"'.E‘Coﬂom;c entrty K - e ' o
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FiNANCiAL iNSTRUMfNTS (snntmaed)

. '.33(3:)) Netfa:rva!uas ..... e L L e _
' jAt mpomng date, the Cat’rym? value cﬂ alt ilnanczat agsets and izabmtleq appmmmmeS tﬁelr netfalrvalues jj_.

s ( ) The foli {wng met hocﬁ and assumpf Jor?s are used Lo de{ermme the, nei fafr mfues of j‘manaa! assels and fiobiltes, . o

. Racognisad financial instrumants .. _ RN . ) _
o 'Casn cash eqm'.fa/enfs crld shori term mvesfmeﬂ"s The carrymg amourat dppromrﬁ;ﬁﬁS talr vaiue berauae‘ of thetr chm’t_ ‘rerm t{} matunty .

- Trade n?m‘vanfex, :rme credfwfs and drwc!enas recerw}b!e The Carrylng amount app mx:mates fair Vaiue

- Shorfm‘term borromngs The Cdr"rylng amount 3§)pl"0)<2mcst69 fa;r va%ue i::ec,aw;e of thelr :,hort term 10 matumy T

D Long-term J'ocms recefvable: The fair values of tong-ferr: foans recei_\fab e are

= stirrated. usmg dmcounted (;ash ﬁow analysis, r.}a-:e‘d on current mrmmemat -
iendmg rates fc:r 5|m1|az"$ypes clf Eendmg arr’angements e e '

: '.Lor?gﬁlerrr bank borrowings and debentures: The fair vatues of [Qng -{erm i::ormwmgs are estmatecﬁ Lssmg dlb{o‘]n’fﬁd Cdsh i[ow a_na%ySls base‘d on urrent -
s 'mcrementdi bOrrc)Wing rates. for mm;laz ypes of bormwmg ammgements : o - o

: .'.Neﬁ current investmentsiecurities: Forfinancial insiruments traded in orgamsed financizl mdl"k?t&: z‘a_r valte is tﬁe current quotea mafs(ei bid price ‘f{;r an -
o - asset or offer price for 3 fiability, adiusted for transaction costs necessary 1o realise the asset or settle the liabifity. For investments where there is no quo?.e_a__ .
market price, & reascnable estimate of the fair value is determined by reference to the current market value of another instrument which is substantially - - i
“the sarne o is caloudated based on the expected cash flows or the underlying net asset base of the [ﬂve‘:fmerz‘f;‘secun‘ry The ﬂe? fa_r value oi the urzllsted “
hp?;()ns i5 de‘iezmmeé 1o i::e the dlfference %Meen the mdrket pncv a_nf_ ‘fhe exerase pz‘lce ctlf the: Lmderiylng shazes o

: : '. '._Unrecﬁgnisad financ;a! Enstrumants L L o S i i ot
S ijfforls over. ordirmry Shaf’es The falr v&u&‘ (}f opttoﬂs qver ordznazy shares is determmed Lzsmg the‘ Black- 3{ holes thon prlamg made

o '--Concenfmlsoﬁs af credit mk

: “The company minimises. concertrations Of cr{“dﬁ risk in re[atton 0 trade n?celvabies by under‘ra.klng transachons wztﬁ a Iarge numbez‘ {>§ customers from
S ._acmss the ra_nge of thlriP?S srgmmts ins whlch me group ope‘ra‘{es Refer aiw i i\ote 32 Segmen‘r informtlon L :

“The Economic enity éoes not have any rlgﬂrﬁcczm exposLire i any tndzwdudl clEtomer or counterpay. Ma or Concenirations (}f creg ﬂsk aﬂsmg fmm t%le
'econom;c En‘frty i trade mcewabies mia:e Qnmanly to the retaz grﬁcery and uq‘Jor mdus{nes and are suDs?anttdily i:aased in Aaa?ralla . -

34 lf\&PA{}T BF ABGPT!NG AASB £QU!W\LENTS TD IASB STANBARBS

© Metcash has commenced transitioning its accounting poticies and fnanciat reporting from current Austraian S‘tdﬂdafdb o Au‘?tra A e&uwal?ntb of :
: : - Irternational Financial Reporting Standards (IFRS). A Metcash bas 2 30 April vear-end, oricdty has been given to considering the preparation of an melng h
: S balance sheet in accordance with AASE equivatents to IFRS as at 3 Decerber 2004. This will form the basis of accounting for Ausiralian equivalents of - "
. =UIFRS i the future, and is required when Metcash prepare its first fidly IFRS compliant financial report for the year ended 30 Aprzl 2006 Set Qut below is -
e _.tne key areas wﬁez? dC(.O\Jnng p{}hc&“s wil Chaﬂge and nay | have an tmpam‘ on ‘iz‘le t‘Jnannal repor‘t of Metcaghe - .

- -Goodwii! e e T L e T

: -1 Under AGAAR, goadwilt is amor‘nseﬁ aver the usefid jife Df the assets acquired, not exceeding 2{1 yEars, ﬂ?suitmg in charges for amomsa?mrz of gcaodwdi
. - Under Austraian IFRS (AASB 138 Intangiles and AASE. | 36 bmpairment of Assets), goodwilt will be allocated to the smallest ‘cash generating unit, =
s capitalised and be subject to an impairment test. Thus, rather than being amortised over a predetermined period, goodwill will be fested for impairment -
. .: - on an annugl basis. Where impairmient i identified, the camying value of goodwill wilt be weitten down and profi reported for the period reduced accordingly, B
:The 'tmpa{.x for.th_a _200_5 statement of financial performance would be to meverse the amoriisation of goodwill refiected in the finandial result. of $7.0rm. L

L Uﬂder Australian IFRS (AASE 3, Buamesb Conmlna‘{iom} the aoguisttion by Me‘mash Lid of Metcash Tradzng Lt will e ireated a5 & reverse acqut‘;mon Singe -
- the substance of the transaction is that the existing public shareholders of Metcash Trading Lid have, through Metcash Lid, sffectively acquired Metoz. o '_: ’
. - Moldings. Meicash Trading Lid will refain operiting and finandiat cortrot and will be treated as the acquirer for accourting purposes. On consolidation by -
| - Metcash Lid, no goodwi arises on the acquisition by Metcash Ud of the Metoz MHoldings. shares and the amount, paid in cash by Medcash bid 1o Metoz ~ ™

- Holdings sharehoiders for their shares will bs eliminated against sharsholder equty. The amount of gondiwil 10 be reversed is $1,524m. -~




.'.'_"_-Undef AGAAP the tax effec‘f of ems of income and expense that are rerogmsed irs tﬁc statement of financiat pe‘r‘formame in one penod i:su‘f are favabie
- pr deductible in other periods are inchuded in the caloulation of accounting Ncorne 1ax expense and reflected a5 deferred tax assets and fabilities in the -
“starement of financiat postion.Australian IFRS infroduces a balnce shest method of accounting for taxation Under this approach, deferred taxis c;alculatﬁd
-'_'_"'.as the T expacted to be payable or recoverable on differences between the fax bases of assets and liabilities and thelr carrying amounts for finandiat =~ -
“repnring purpeses. Therefore, if an asset was held at valuation with changes in fair value recognised in an asset revalugtion resenve, no deferred tax .
Jigbility would be recognised undf—‘r AGAAP but & cfeferred ‘Eax habsiizy Wc}uid be ﬂ?cr}gﬂtsed uracﬁer Aus‘tra[zdﬂ IFRS, |t is andicipated that there will be no ..
ma%ena effect for Metcash. S : : : St T
__:.'[mpagrmant Q{assaﬁs o e . ST . . . . . IR
Under AGAAR the recoversble amount of an asset s determined as tﬁe amount tha? i5 expecied to be reg ovemd through cash [nﬂﬁaws and Quﬁlowa frctlm ._
" the continuad use and subsequent disposal of the asset, on the basis of distcounted or undiscounted fiture cash fiows. For this purpose, Metcash currently
'__""éismunt future cash fiows at the weighted average costs of capital and risk free rate regpectively, Under Australian IFRS (AASE 136 lmpaimnernt of Assets), '
‘recoverable ammount’ i determined as the higher of net sefling value and value in use, determined by discounting cash flows at an asset-speciic {Ziqfou_n_t__
. rate. Refiable estirnation of fismre Hnancil effects.of T?lts_mange in a(;comtmg r}ol!cy s currentfy |mpr”aftzcabie wecause the condmom unde‘r whlfh o
Impajrmer‘t WzII oe assessea are nc:l? yet lm{;Wn i

: 'Share base payments

- Under Australian tERS (AASB 2, Share Bdsed Paymema} empioyerc are requtred o determme 1he four vatue of shares m;jed i empi{}yees s mmunera?son B L

- and recognise this a5 an expense in the staternent of finandat performance. This applies to both option and share based formns of equity based -~

" remnuneration. Under AGAAR shares issued 10 employees as remungration do not need to be expensed. During the period S11,633 would have been -

.."_':"experzsed to the staterment of fnandd pedormance and wilt be adiusted against opening retdmee eammga Optlsm emstlng at, perlod end Wz&i incur and
"addmonal $683 616 expensr W The statemen‘r of fmﬂcaal perfarmaﬂce over th& ﬂe‘x‘{ fzve yem T '

Finam:ia!!nstruments L . P TSP T LT
—lnder Australian PR, financial §|am[;tles are 1o be recognised mmaily at fair Vdiue {ﬂet of transaction «osts) and thereaz‘ter ak amor‘ttsed Cost- ﬁete‘zmlned
using the effective interest rate method. At 30 Aprit 2005 Metcash Limited has brought to account.the Conwertible Unsecured Loan Stock (CULS) lsabllny

at face value, and separately brought 1o account the attributable transaction costs {$7,894,000) as deferred debt costs. The financial eﬁect of this cnange on - :

'?he C c;rr;pfmy s and the szp s msuﬁs before taxatlon to 30 Apni 200; is estlmazed a Sf 300 GDG decmment :

-+ The amourts disclosed are managemem 5 besz esfirnaes of the guantitative tmpaﬂa of e cha.nges at ?he d&tﬁ clf reportmg tﬁe 38 Aprsi 200; imanc:at
'report The aczua. effects of tfanslnon may d|ffer imm ?he ewma‘zes dlsctosed due o '

{a} oﬂgotr;g W()dc oemg uncﬁertdkeﬂ by ?he‘ cc:lmpany 5 AIERS project team; L
{bj potenﬂal ameﬂdments to AIFRS dﬂd tnterpretatlons ihereof bemg lssued csy tﬁe ‘“tandczrcﬁ-se?tf‘rs and IFRI C aﬂd

s _Emf_:t_’glqg gg:cez;tgq practice in the interpretation and application of AIFRS and UIG Inter g}re_m:-l_nom,_ :

Memsh i%mii&iﬁmu,m s Regort 2005117



tn accr}zﬁance Wﬁh a ﬂ?sclumn Of The dlrectors of Me‘tﬁdsh L:mitec% E :;f;a*e ?hat
{ i) In the opmton of the dzreﬁora S :
___(aj th? flnanmal Sbaie‘mems and rscﬁe‘s of the fompany ancﬁ (}f tﬁa consollciazed ermty are in accordaﬂce wztﬁ the COI)’JOJ’(JEfOﬂh Ac{ 2(}(}! tﬂC ur_mg

{1} givmg & U.le ancﬁ 1A view {)i ihe (:c:lmpany 5. dnd fOﬂSOiiﬁa{eC entity’ s ilnannal ;)Dsmon As di: 30 Az)nl 2005 and oi ?hen" performance for tﬁe
permc% ended on ihat date: and g e s o . ERREREE - o

ey {n} Complylng with A(.(“OJntﬂg Sta.ncfards and G orpom‘tmm Regu(ﬂifons 2()0 J and : - s
.__(aj fhere ae maaonaw[e gm;mds 1o beheve Hat Lhe C(}mpany wzii be able to pay. i debts as and when they i::ecc:me due and gayable

(2) This declaation has been made afer receiving the dec Aratians requzred pee} be‘ made to t?\e dlrectors n aCCClt’ddﬂCe w;m :;ec“non 295A oi the
C orpomtfom Act 2001 for e, ﬂnanczal penoci ended 30 Apﬁ 200,; TS

S ._antghgi_f of the Board -

Andz?w Reﬁzer :
D;rector -

Sydney, 21 juiy 2005




._'_Thefnaﬂc,a; report ami directors’ responsiblﬂty S, e T A .
The financial repon comprises the statement of financiat msztcm staternent of financial performance, staterment of cash fows, accompanying .
:'-'nofes o the financial staterments, and the direciors’ declaration for Metoash Umited (the company} and the consolidaied ermty, f(}r ihe perl{}d B
e E'd 30 AJD?‘I[ 2{}05 The Comohd&t&‘d ertity Comg)rlaeﬁ both th&‘ (:(Jmpdny and ?he enanes t? con*ro%led duﬂng tha‘{ penod - o

The dlrectors of the fompany are responsible for prepating a fzndncgal renn, that gives & tme ang fair view of the financial position. and
e 'per'formdﬂce ofthe comparty and the consolidsted entity, and that complies with Accounting Siandards in Australia, in accordance with the
" Corporations Act 2001 . This inchades. responsibilty for the maintenance of adequate accounting records and internal conirols, ihcst are demgned t(}

' "prevent and detec‘ fzaucﬁ aﬂd ermr and f{)r the ls cour;tng ;}ohcles and accoumlng eqtlmateq mhezmt in tﬁa fmanczal repor{ T '

j'_'Auditappmach U, ST o o .. S
W conducted an mdepender;t audrt of the ﬂnancgai report in or’dez 10 express an opinion on ti o ihe m{—‘mbers ctlf the (;Qmpa_ny C‘Lzr audit was

| eonducied i accordance with Australian Auditing Standards in order 10 provide reasonable assurance a5 to whether the financiat report s free pf..
. raaterial misstaternent. The nature of an audit is influenced by factors such as the use of professional judgement, selective testing, the inherent - -
- lirrsitations of infernat controd, and e avalldcsllﬁy of persuaswe m‘mer tnan concluslve ewden::e T?lerefore an a,uc,zt {,annot guafantee tha? a.!i matenai
--'."mzsqta,temen*s have begn deiecied : e T . - - o

: - We performed pmcedums 10 255855 whether in all reaterial respects the 'ﬁﬂam’la_ report presents faldy, in accozﬁance wz?h the ( orpom{lans Act . '
= 2001, including compliance with Accounting Standards in Australia, ang other mandatory financial reporting requirements in Australia, & view -
“whick is consistent with our understanding of the company’s and the mnsolidated ennty s flnanmal p{}smon and of ?heir per‘Formémfe‘ as -
.""represente‘d L}y ?he resuITia Of tne ir Operahom and C{igh flows. - i :

We formed our audzt opmlon on the bam of these prctlce‘cﬁur‘es wm(,h mciuded

" exammmg. ona fest b&slb, mfc)z‘mahm o prowde‘ ewderme %Uppot‘fmg ‘fz‘le dmoura?s fmd dis{[osures in the f naﬂcgdi repor! a_nf_

. asse‘ﬁsmg the appmpnate‘ne% of the‘ cscmmtlng p{;hc:es {ind dig Iostm&‘s use‘d aﬂd ?h? reasoﬂa{s[eness c)i mgmf cani accourztmg e:mma?e;_
© made by m&* directors. o : S e

- ‘While we considered the ei‘fec*iweness of mandgemeﬂt 5 internai controls over ﬂnarxrla.t repor‘tng wher; determmmg the I’td’[ut’? and extent {)f our .
- .:_procedures, our audi? Was not dessgnea to pmwf_c— assumnre cm m*emal conzrols ’ : : -

We performed procedures to assess whether the substance of business ?ramac&ons WS accurasely refleaed i e imanc:at ﬂﬂpor‘c Thef and our -
‘other procedures did noxt include consideration or }udgemem (Jf tﬁe appmpnafeness or reasoﬂableness of 1he belt’iPSS ?[czﬂ.: ar strategles dﬁoptﬁ‘d '

'-l**ﬁﬂepeﬁﬂeﬂce SRR | L SRR o
Wk are independent of the company, and have me? the mcﬁepﬁndence mqult’emeﬂ*s (}f Australian pmfessgondl e‘thioal pr{;ncumcements a_nd e
. Lorperations Act Z001 . in acidition 16 our audit of the financial report, we were engaged 1o under‘rake the semce‘s dlSC Clbed in zﬁe notes to the_ '- ’
i "._ﬁﬂanaai sialements. The prc»f;smn Qf ‘fhese :,erw,es hias not tmpam?d ot mdependenmﬂ - : - : :

;_--.Audlt epmmn L

~Tin, . opmlon the ﬁnaﬂcwi report, of Me?caa?w L|m|Zed i5 i a«ordance w&h

' '--(a} tﬁe Cm’f)orcrtrr}ns Acf 2001 tr;cludzng T : : S
Cghving a true and fair view of the f ndncsd,l posiinn of Metrﬁsﬂ x_lmﬁed and tﬁe consoiléated era‘aty as. a 30 Apn 2005 and ctlf tﬁetr
performance for the period ended on that date; and - T ' .

: (s;) {Omplymg thh Afcountlng Standards in Ausfmiia and tﬁe C:)rpom‘tmm Regu(mfom 2(}{3 aﬂ_d

:_ . {b) otmﬁr rmnaai:ory r}mfesszondi remmng requ;rements i Austfa.ia '
Ermst & Young

o :Pazfﬂer
B Sydney

- Dae: 22 July 2005....
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o _Aﬁdl‘clonai mfoma‘aon re{;um?c? i’)y t?\e Aus?rﬁilan S?ock Excha_nge &) and = shown elsewhere i ‘f*‘uf r&por‘t i a5 io%iows The miormatloﬁ is current as at N

¥ -:'_'(a) bistnbuﬁon of aquity secur:tias R e .
S '_Tha mimber of shareholders by 3[ze of holc}mg, in ea,ch cidss Qi share are ]

'."'Size.of.?'_icfding BRI .NumbB!’-F’f
" Shareholders

U100 >R

- 1,001°5,000 - AR AT
“5,001-10,000 . ---.___"".._"_--2,220
CH0,001- 100,000 - ERRR J /L T

[00,00[@9,999‘999,999 Ty

C Torals

. -'-_'(b} Twanty Eargast shamhoidars
N .'_Thc Rarmes oi the twemy targest holder: of quoted sharea ane: L _ S
e ’ e : .:Number..'_:".__:' . Percentage of

" ofshares  ordinary shares

:'"Westpac Cuqtocﬁzan Nominees lened
"] P Morgan Nominees Australia Ltmlted
* National Mominees lened
ANZ Neaminees Limited, e
- Citicorp Nominges F’ty_Limi?.ed
- Cogerd Mominess Pry Limited - :
--_"-We‘?tpa{ Finangiat Services Limited - T :
-"RBC Giobal Services Austratia Norninees Pa‘y Limited ﬁ?t?’OOLED Az’{/
~HSBC Custody MNominges (Au;.tm};a} L|m1=e<3-CrSC O EQ‘-\ S
JAG Nominees Py timited o
Suncerp Cusiodian Services F’ty Limited <AET: .
Westpar: Life Im;irance Se‘r\flce‘s lelT&d :
- MHealh Super Fry Lid - . TR
- Citicorp Nominees Py Lmn‘ed <(CFS WSLE 432 Ayst Share Al -
. Citicorp Nomingss Pty Limired <CFSIL Cwith Aust SHS 18 Ak>- .
Cicorp MNominees Pty Limiied <CFSIL CFS WS Smah C orp, Afc/-.... -
. ANZ Norainess Limited = Cagh incr)me A,!c> : . )
. Fan Austratian Nominses Py Limited -~ - SR

a5 ~2,229.855
1119 Citicorp Norminges Pty Limited <CFS Future Leaders, Fund A/c> : 2210416

I Cogeﬂt Mominees Pty Limited <SMP Accounts> ' 2,150,206
e 3|7,907‘882

e B3AT0583 L e38E
~ 57053951 . L
o BGBI0G2
V21,978,247
- F7553,675
C AT 465037
13,824,359 .
566,478
3863750
3796822
3TTIIS
L 3,487,149
3,135,608
2,599,821 -
2561324

36

EG'K'&XGE

{c} Substantia! Shareho!ders : '
D The fol[czwmg is extracteci imm e COmpany 5. mgl*:ter of Subhtdﬂtla.t sharehoi{,ers

-+ Lazard Asset Management Pacific Co.
- Commonwealth Bank QijAu_smﬁ_ia_ S
1 Deutsche Bank AG . o
. Merrill Lmich & Co Im’
LUANG Austraia Hotdings Limited,
. 3"..._I}f}a;q1_1cz_rfe_8ank _le!_ted_ -

e :57’ Lt 344
AB,628,078 -
38,346,317 -
28,642,537
27,451,201

21,830,557

- (d} Voting rlghts

_"8% redeemabie Cumu[atlve rQk- par‘ncgpatmg preference shares cm}/ ong vo?e per ahare
T in the ﬂght i vote is. res‘r_wcted o reatters ‘fhat affert %uch aharem[de‘rs
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