5th May 2003

The Manager
Australian Stock Exchange Ltd
18 Bridge St
SYDNEY NSW 2000
By facsimile: 1300 300 021
Dear Sir/Madam,
Re: NOTICE OF CHANGE OF INTERESTS OF A SUBSTANTIAL

SHAREHOLDER
NATIONAL 1 LIMITED

Hunter Hall Investment Management Limited has today lodged a Form 604,
Notice of Change of Interests of a Substantial Shareholder.

A copy of that Notice is herewith lodged with the Australian Stock Exchange.

Yours faithfully

Quafaa Karim
Company Secretary
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Form 604

Corporations Law
Section §118

Notice of change of interests of substantial holder

To  Company Name/Scheme NATIONAL 1 LIMITED

ACHIARSN 440 881 &48 72

t. Details of substantial holder{t)

Mame
ACM (if applicable

SEE ANNEXURE ‘*'A' ATTACHEDR TC THIS FORM

Thara was  change in the intarests of the

substantial holder on 61,05, ©3
The previous rotice was given to ha compary on 24,03, 903
Thg previous nolice vwas dated 24 s03; ©3

2. Previous and present voling power

The total number of votes attacked o all e voting shares in the company or voling interests in the scheme that the substantial holder or ar associate [2) had a relevant intesest {3)
i1 when 25t required, and wien now redired, 16 give & sobstantial kolding notice 10 the company or SCHeme, are as 1oliows:

Ciass of securizias ) Pravicls notice Present notice

Parson's votes
20087778

Person's votas
15887828

Voring power (4]
11.23%

Voling powee (%)
14.15%

SEE AMNMEXURE '8¢

3. Changes in relevant interests

Particulars of each charge in. ar change in the nature of, a relevant interest of the substantial holder o an associate i wating secarizies of the company of schemsa, since the
substantial holder was fast retuised 10 give a substantial holding notica o the company or sthame a7e a5 follows:

Data of Person whose Mature of Consideratiorn Class and Person’s voles
changs felevant interess change [6) given it relation number of affected
changad 1o change {7) secLities
affectad
AMINEX 'C!
4. Present relevant interests
Particulars of pach selevant interest of fhe substantiaf iokder i voting seclrities aftey the change are a5 follows:
Halder of Regisierad Person antitled Nature of Class and Parsan's voies
felevant holdes of 10 ba segistered relevant rummber of
interest secilizies a5 holder (8 interest i) seCugities

AMINEX ‘B’
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5. Changes in association

The persens who have become associatas {2) of, ceased to be assaciatas of, or hiave ehangad the nature of their association (9} with, the sibstantial holder in refation 5o vating
interasts i the company o scheme are as foliows:

& Addresses
The addresses of persons ramad in this form are as follows:

|
Signature
PERLAAME Cuafaa Karim IOl company Secretary
sign here date G5/ 0O /03
BIRECTHONS
m I there are 2 aumber of substantial holders with similas or related relevant igerests (pg. 4 corporation and is relatad corporations, o the manager and trustee of an

Mame ar ACH {if applicabia) Mature of association
AWNNEXURE 'AF

Name Address

AMNEXURE 'L

equlity rast], the ramas could b includad in an anneswe 1o the form. i the relavant interasts of a group of persons are essentiaily similar, they may be referred io
throughout. the form as a specifically namad growp i the mambership of each group, with the names ang addresses of mambers is clearly setout in paragraph 6 of the
farm.

See the definition of "associata” in section 9 of the Corporations Law.

Sae the definition of "relevant interest” in sections 608 and 1B of the Corporations La,
The woting shares of # company constitate one class drdass divided ints separate classes.

The person's votes divided by the total votas in the dody cosporate or stheme muitipliad &y 105,

IrciLsctes chestails of

{4y ary relevant agreement of other circumstances because of which the change inrelevant interest cecured. If subsection 571H(E) applies, a copy of any docusmany
setting cut the tesms of any selevant agroement, and a statement by the person giving full and accurate details of any contract, scheime or arrangamers, st
accompanty this fofmn, togethar with a written statement cestifying this contract, schame of &rangesant; ard

{bj any qualification of the povear of 4 person to exercise, control the exarcise of, or infience the exercise of, the voting powers or disposal of the securities to
wihich the selevant interast selates (indicating clearly the pasticudar securitias 1o which the qualification applies).

See the definition of “relevant agreemant” in section 8 of the Corporations Law.

Dezails of the consideration must include any and 21l benefits, money and other, that any parson from whom a relevant interest was acquired has, o say, become entitled
1o recatbae i ralation o that acguisition. Details must be included even if the benefit is conditional on the happening of not of & contingency, Details must be included of
ary benafil paid on behalf of the substartial holder of its assctiate in refation 15 e acguisitions, aven if they are not paid directly 1o the parson from whom the relavant
INtEzest was aCguired.

£ the substantizl holdar is unabla to datermine the dentity of the perssn (e, i the relevant interest arises because of &0 optiond write “unknown”.

Give details, ff appropriate, of the prasert association and ary change in that association since the fast substantiaf ioiding notice.

[ Annexure |



HUNTER BALL INVESTMENT MANAGEMENT LTD (A.C.N. 063 081 612)
ANNEXURES TO FORM 604
NATIONAL I LIMITED

ANNEXURE A:

Hunter Hall Investment Management Limited (A.C.N. 063 081 612)
Hunter Hall International Limited (A.C.N. (59 300 426)
Hampshire Assets And Services Pty Ltd (A.C.N. 059 790 385)

Peter James Hall

ANNEXURE B:

Holder of Person entitled to | Nature of relevant Interest Class and Number
Relevant be Registered as of Shares
interest Holder
Hunter Hall Permanent Trustee | Hunter Hall Investment Management
invesiment Australia Linvted | Limited has the power to control the 20,667,778 ORD
Management Lid as the custodian of | exercise of the right to vote attached to
the Hunter Hall the shares, and the power to exercise
Australian Value control over the disposal of shares as
Trust and Value Responsible Entity of the Hunter Hal!
Growth Trust Value Growth Trust and Australian
Value Trust.
Hunter Hall As above Hunter Hall Internationat Ltd has a As above
international relevant interest in the said shares, as it
wholly owns Hunter Hall Investment
Management Limited.
Hampshire Assets | As above l4ampshire Assets And Services Pty As above
And Services Pty Ltd has a relevant interest in the said
Ltd shares as it owns over 30% of Hunter
Hall International Ltd.
Peter James Hall As above Peter Hal! owns 106% of Hampshire As sbove

Assets And Services Pty Lid.




ANNEXURE C:

Person whose relevant inferest changed:

Hunter Hall investment Management Limited
Hunter Hall International Limited
Hampshire Assets and Services Pty Limited

Peter James Hall

CLASS AND No. | CONSIDERATION
NATURE OF OF SHARES | GIVEN IN RELATION
DATE OF CHANGE | CHANGE AFFECTED | TO CHANGE AUD CUMULATIVE
02-Apr-03 buy 25,805 7.483.45 15,913,631
03-Apr-03 buy 400,000 118.000.00 18,313,631
08-Apr-03 buy 9,000 2,610.00 16,322 631
08-Apr-03 buy 68,332 20,498.60 16,390,963
10-Apr-03 buy 101,500 31,465.00 18,482 463
11-Apr-03 buy 75,000 23.250.00 16,587 483
15-Apr-03 buy 11,920 3,695.20 16,579,383
23-Apr-03 buy 15,515 5118.65 16,595 898
29-Apr-03 buy 83,485 25.880.35 16,679,383
01-May-03 buy 373,365 115,752 .45 17,082 778
01-May-03 buy 3,000,000 930.000.00 20,052,778
01-May-03 buy 15,000 4.650.00 20,087,778
Balance held as at 05-May-2003 20,087,778
% held as at 05-May-2003 14.19%
ANNEXURE b:
NAME ADDRESS

Hunter Hall International Limited

Level 2, 60 Castlereagh Street,
SYDNEY, NSW, 2000

Hunter Hall Investment Management Limited

Level 2, 60 Castlereagh Street,
SYDNEY, NSW, 2000

Hampshire Assets And Services Pty Ltd

Level 2, 60 Castlereagh Street,
SYDNEY, NSW, 2000

Peter James Hall

19 Hartland Road
Camden London NW! 813

These 2 pages comprise the Annexures A to D referred to in the Form 604, becoming a Substantial

Sharcholder Notice.

Sipned

Dated 03/435/03




