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Wentworth Mutual

NOTICE OF GENERAL MEETING

Notice is hereby given that a General Meeting of Wentworth Mutual Limited (the “Company™)
will be held at Level 1, 415 Roberts Road, Subiaco, Western Australia,
at 5pm WST on 10 May 2004,

Agenda

1. Ratify share placement of 10 March 2004 — Client Offer Prospectus No. 3

To constder and 1f thought fit to pass, with or without ameadment, the following resolation as an ordinary
resolution:

“Fhat Jur the parposer of Listing Rule 7.4 of the Listing Baler of the Austrakian Stock Facchange Linited and for all other
prrpuses, shareholderr ratify and approve the allotment and fwne of 1,377,315 fully patd ordinary shaves and 3,187,500
oplinns to acguire 3,187 500 fully patd ordinary shares in the sapilal of the Conmpany at a price of 2.16 cents per securify on

27 Febraary 2004 parmant to Chent Offer Prospectns No.3. 7

Any votes cast on this resolution by an allortee of the issue the subjecr of the resoludon {an "allottee™) and any of ies
agsociates will be disregarded. However, the Company will not dissepand a vore if

ey 13 cast by an allottee as prowy for o person who = entided to vote i accordance wih the dircetions on the proxy
forrms o

i i35 cast by the person charing the meetsy as proxy for a pesson who s eotided to vote, i sccordance with the
chirection of the proxy foom to vole as the proxy dectdes,

2, Ratify issee of Convertible Notes between 17 May 2003 and 31 March 2004

To constder and 1f thought fit to pass, with or without ameadment, the following resolation as an ordinary
resolution:

“Fhat for the parpyses of Listing Rule 7.4 of the Listing Rader of the Anstrafian Stock Fochange Linited and for all other
Furposes, shareholders ratify and approve the izne of Convertible Notes to the value of $385 800 between 17 May 2003
and 26 March 2004 which can be converted inty 14,643,000 fully pard ordinary shares fn the capital of the Conhany.

Any votes cast on this resolution by an allortee of the issue the subjecr of the resoludon {an "allottee™) and any of ies
agsociates will be disregarded. However, the Company will not diszepand a vore if

ey 13 cast by an allottee as proxy for o person who = entided to vote i accordance wih the dircetions on the proxy
forrms o

i i35 cast by the person charing the meetsy as proxy for a pesson who s eotided to vote, i sccordance with the
chirection of the proxy foom to vole as the proxy dectdes,
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Ratify share placement of 31 March 2004 — Placement

To constder and 1f thought fit to pass, with or without ameadment, the following resolation as an ordinary
resolution:

“Fhat fur the parposer of Livting Rule 7.4 of the Listing Baler of the Austrakian Stock Fiochange 1inited and for all other
purposes, shavebolders ratify and approve the allotwent and ivae of @ Placement of af least 12,000,000 fally paid ordinary

shares in the capital of the Company al a frice of 2.5 cents per security to raise of feast $ 300,000 on 22 March 2004, 7

Any votes cast on this resolution by an allortee of the issue the subjeer of the resoludon fan "allottee™) and any of ies
ssoctates will be disseparded. However, the Company will ot dissepand 4 vote i

ey 13 cast by an allottee as proxy for o person who = entided to vote i accordance wih the dircetions on the proxy
forrms o

i i35 cast by the person charing the meetsy as proxy for a pesson who s eotided to vote, i sccordance with the
chirection of the proxy form to vote as the prosy decides,

Approve furthet share placement - Client Offer Prospectus No. 4.

To constder and 1f thought fit to pass, with or without ameadment, the following resolation as an ordinary
resolution:

“Fhat Jur the parposer of Livting Rude 7.1 of the Listing Rales of the Austrakian Stock Fixchange 1inited and for all other
Furpases, approval i gheen o the alletment and irve of wp to 5,000,000 fully paid ordinary shaves and up to 1,800 options
to avgpuive 15,000,000 fally paid ordinary shares in the capital of the Company al a price per security of af least 3 cents per
share,”

Any votes cast on this sesolution by any persons who muy particpate e the proposed sue, and aay person who may obian
& benefit, except a benefit solely By Tng or her capacity as 2 secunty holder if the resolution s passed, are exchuded from
vothyr i relaion to the resolution and the Company will disregand any votes case by them, Flowever, the Company will not
chsregmed @ votre i

() itrs cast by such persons as proxy for a person who i3 enstled to vore m aceosdance with the directions on the
prowy form; or
i i35 cast by the person charing the meetsy as proxy for a pesson who s eotided to vote, i sccordance with the

cirection of the proxy form to vote as the prosy decides,

Approve further issue of Convertible Notes

To consider and if thought fit o puass, with or without amendment, the following resolution as an ordinary

resolution:

“Lhat for the prrposer of Eivting Rule 7.7 of the Listing Baler of the Australian Stock Exchange Limited and for all other parposes,

approral is given to the allotment and ise of Convertible Notes to valne of §7,11 3,200 which can be converted into af least 27,830,000
Juelly paid ordinary shaver in the caprital of the Company.”

Any votes cast on this sesolution by any persons who muy particpate e the proposed sue, and say person who may obian
& benefit, except a benefit solely B3 Tng or her capacity as 2 secunty holder 1f the esolution 3 passed, are exchuded from
vottng i sekation to the resoluton and the Company will disregand any votes case by them, Flowever, the Company wall not
chsregmed @ votre i

{a) o cast by such persons as proxy for o person who 13 enstled to vote i accondance with the directions on the
proxy form; or

i i35 cast by the person charing the meetsy as proxy for a pesson who s eotided to vote, i sccordance with the
chirection of the proxy foom to vote as the proxy dectdes,




6. Approve further share placement — Placement.

To constder and 1f thought fit to pass, with or without ameadment, the following resolation as an ordinary
resolution:

“Fhat fur the parposes of Livting Rule 7.1 of the Listing Baler of the Austratian Stock Fxcchange 1inited and for all other
Furposes, approval is ghoen o the Placensent of up to 0,000,000 fully paid ordinary shares in the capilal of the Company af

a pwice per secnurity of 3.0 conty per share fo vadse §1.2 willion.”

Any veres cast on this sesolutions by any pessons who may particapate o the proposed ssue, and any person who may obidn
& benefit, except a benefit solely B3 Tng or her capacity as 2 secunty holder 1f the resolution s passed, are exchuded from
vothyr i relaion to the resolution and the Company will disregand any votes case by them, Flowever, the Company wili not
chsregmed @ votre i

{a) o cast by such persons as proxy for o person who 13 ensitled to vore i accosdance with the directions on the
prowy formg or

i i35 cast by the person charing the meetsy as proxy for a pesson who s eotided to vote, i sccordance with the
cirection of the proxy form to vote as the prosy decides,

By the Order of the Board.

Anthony Begovich
Company Secretary

Dated: 8 Apd 2004
*Snapshot” Date

‘The Directors have determined that for the purposes of Regulanon 71137 of the Corporanons Regulations, the
persons cligible to vore at the meeting will be those persons who are registered as sharcholders at 5pm WoT on 6
May 2004, Accordingly, share transfers repistered after that time will be disreparded 1 determining entitlements to

attend and vote at the meeting,




Explanatory Statement

This Explanatory Statement has been prepared for the information of shareholders of Wentworth Mutial Limifed
in connection with the General Meeting of shareholders to be held ar Level 1, 415 Roberts Road Perth, Western
Australa at Spm WST on 10 May 2004, This Explanatory Statement should be read in conjunction with the
accompanying Notice of General Meeting,

Resolution 1 - Ratification of share placement of 12 March 2004 — CHent Offer Prospectus No. 3.

Resohinton 1 secks sharcholder ratification for the allotment of Shares and Options (secutities”) in the Company pursuant to
Chlient Offer Prospectus No. 3. ASX Listing Rule 7.1 requires that  listed company obtain sharcholder approval prior 1o
the issue of shares or securities conventible into shares representing more than 15% of the sued capital of that company in
any 12 month period. Sharcholder approval for the issue of shares to varous allotrees as Hsted below is now sought to
replenish the Company's capacity to Issue shares in accordance with ASX Listng Rule 7.1, ASX Listing Rule 7.4 provides
the mechanism for subsequent approval of an 1ssue of securities for the purposes of Listing Rule 7.1 ASX Lisung Rule 7.5
requires specific iInformation to be disclosed to sharcholders to approve an issue of securities under ASX Listing Rule 7.4,

For the purposes of ASX Listing Rule 7.5, the following information 1s provided In relation to Resolution 1

(a} the number of securities allotted was 1,377,315 Shares and 3,187,500 Options;
(45 the securities were issued at a price of 2.16 cents per security;
(c) the shares were allotred on the same terms as existing ordinary fully paid shares and the options wete granted on

the terms set out below,

{1 The Consntution of the Company allows the directors o grant opronss over umssued shares to any person
on such conditfons as the ditectors think fit subject to ASX Listing Rules. The directors have resolved that
the New Options be granted with the following riphts, habilintes and reservations.

{11} No cash consuleration is required to exercise the New Options.

{1d) Fach New Option entitles the holder to subsctibe for 2 Share.

(#v) The Company will not apply for Official (Quotation of the New Options.

) The New Oprons are not mransferable.

{+) Fractional entitlements to a New Option will be rounded up.

{x1)  An Applicant may, by endorsing the Applicatton Form, authorise the Company Secretary to exercise the

New Options on therr behalf, Where authorsed the Company Secretary shall exercise the new Options on
the First, Second or Third Aaniversary Date, as the case regurres. An Applicant may at any dme by notce
in writing to the Company revoke the auwthoriry piven to the Company Secretary.  An Applicant may
exercise part only of their number of New Options. Options not exercised shall lapse on the expiry of the
Fxercise Pertod,

{vtif}  Applicants who do oot endorse the Application Form as provided tn Sectnon 7.2(vi} will be sent an exercise
notice by the company in sccordance with ASX Listing Rules.

{ix) In the event or any reotpanisation of the issued capital of the Company prior 1o the expiry of the New
Options the terms of the New Options will also be re-organised m order to comply with ASX Listing Rules.

(x} The Compuny shall allot Shares on exercise of New Options In accordance with the ASX Listing Rules and
shall cause a holding statement to be issued, for Shates so allotted within 15 business days after the date of
exercise of the New Options.

(xi} Shares issued on the exercise of New Options will rank pad passu with all existing Shares in the capieal of
the Compuny from the date of 1ssue of those Shares.

(xit}  In relation to new issues, there are no participating rights of entitlements nherent in the New Options.

(xitf}  Any chanpe to these terms and conditions must be made in accordance with the Listing Rules.



(d)

the Securities were allotted to untelated parties on the followiay basis:

Property Owners

®

(i)

(iii)

(vi)

(vii)

(ix)

(x)

()

For each Property owned by the Property Owner which becomes the subject of a Management Authority,
the Property Ovwner will be entitled to apply for New Shares equivalent i number to $250 worth of Shares
at the Average Price and New Options o acquire Shares t:quivetient in number to $5300 worth of Shares ar
the Average Price.

The precise number of New Shares 1o be issued ro Property Owners will be determined by reference to the
weighted average share price for the Shares (calculated to four decimal places) quoted by ASX for the
pertod between the Opening Date and the Closing Date. That 15, the number of New Shazes to be issued 15
equal to $250 divided by the Average Price. Fractional entitlements to a2 New Shate will be rounded up.

The entilement to be issued Shares shall termenate if the Management Authority 1n respect of the Property
ts repudiated or terminated by either Wentworth or the Property Owner prior to 15 davs after the Closing

Date.
Shares to be tssued pursuant to the Offer will be allotted 15 days after the Clostag Date.

The precise number of New (Optons to be issued to Property Owners will be determined by reference to
the weighted average share price for the Shares (calculared to four decimal places) quoted by ASX for the
petiod between the Opening Dare and the Closing Date.

Twe tranches of New Optons will be 1ssued to Property Owners described as Class One Options and
Class Two Opnons. The sumber of Class One Options to be issued s equal to 3250 divided by the
Average Price. The number of Class Two Options to be ssued is equal to $250 divided by the Average
Price.

The Class One Options 1ssued in respect of a Property may be exercased between the Second Anmversary
and 9 days after that date provided thar the Property shown on the Appheanon Form is sell, and has
continuously been, the sabject of a Management Authority,

The Class Two Opnons tssued 10 respect of 2 Property may be exercised between the Third Anatversary
and 9 days after that date provided that the Property shown on the Appheanon Form is sell, and has
continuously been, the subject of a Management Authority,

Where o Property is sold and the Property Owner scqudges a new property which becomes the subject of a
’\Lma;_,&,mem Aunthority, the Pu;pu tv (rwner me ay clect to have the new property tre ated as the Property for
the purpose of this Offer provided that the new property does not become the subject of an Application
under this Prospectus or an application under a later Prospectus.

Property Owners who were at the date of this Prospectus using the services of Wentworth shall be entitled
to participate tn the (ffer if they execure a Management Authority.

No cash constderation is required from a Property (Owner to exercise the New Options.

Referees

(1

(i)

The precise number of

For each Property iatroduced, or referred by a Referee, which hecomes the subject of a Management
Authority, the Referee will be entitled to New Options to acquire Shares equivalent in oumber to $150
worth of Shares at the Average Price. Referees will also be patd an amount of $150 in cash for thewr
referral.

New Options to be mssued to the Referee will be determined by reference to the
weighted average share ptice for the Shares (caloulated to four decimal places) quoted by ASX for the
pertod between the Opening Date and the Closing Date. That 15, the number of New Options to be 1ssued
per Property ts equal to $150 divided by the Average Price. The New Options to be wssued to Referees shall
be described as Class One Options.



{#i)  The Class One Options 1ssued in respect of a Property may be exerased between the Second Anmversary
and Y days after that date provided thar the Property shown on the Applicanon Form is sull, and has
continuously been, the Subject of 2 Manapement Authority or has been subsnfured in the dreumsrances
contemnplated in this section under the title Property owners.

{tv)  Applications from Referces in relatton to a Property, which was managed by Wentworth at the date of this
Prospectuas, will not be accepted.

v} No cash constderation is tequired from a Referee to exercise the New (ptions.

Agents

{1 For each Property introduced, referred or procared by an Apent, which becomes the subject of a
Management Authosiry, the Apent will be entitled to New Options to acquire Shares equivaleat i number
to 3250 worth of Shares at the Average Price. Apents will also be patd an amount of §250 in cash for thelr
refereal,

{11} The precise number of New Options to be issued to the Agent will be determined by reference to the
weighted average share price for the Shares (calculated to four decimal places) quoted by ASX for the
pertod betwveen the Opening Date and the Closing Date. That 15, the number of New Options to be 1ssued
per Property 15 equal to $250 divided by the Averape Price. The New Options 0 be issued g0 Agents shall
be desctibed as Class Three Options.

{1d) The Class Three Options tssued n respect of a Property may be exescised between the First Anniversary
and 911 days after thar date provided that the Property shown in the Application Form 15 sull, and has
continuously been the subject of a Management Authotity or has been substituted in the clrcamstances
contemnplated in ths section under the title Property Owners.

(#v) Applications from Agpents in relation to a Property, which was managed by Wentworth at the date of this
Prospectus, will not be accepted.

() No cash consideranion 1s required from an Apent to exercise the New (prons.

(e) the Securinies wete 1ssued 1o return for allottees either entering mto a Manapement Authotity with the Company or
introducing a person to enter into a Manapement Authority with the Compuny. No cash pavment was received in
relation to the shate placement.

Resolution 2 - Ratification of Convertible Notes issned between 17 May 2003 and 31 March 2004

Resohition 2 seeks sharcholder ratification for the issue of Convertible Notes.  ASX Listing Rule 7.1 requires that a listed
company obtan shareholder approval prior to the dssue of shares or securities convernble into shares representing more
than 15% of the issued capital of that company in any 12 month period Sharcholder approval for the issue of shares to

FATIOUS :ﬁlmtu’ s as listed below is now sought to replenish the Company's capacity to issue shares in accordance with ASX
Listing Rule 7.1, ASX Lisitag Rule 7.4 provides the mechanism for subsequent approval of an wssue of securities for the
putposes of Ljsring? Rule 7.1, ASX Listing Rule *
53X Listing Rule 7.4,
provided in relatton to Resolution 2:

5 requires specific information to be disclosed o sharcholders to approve
For the purposes of ASX Listing Rule 7.3, the followiay information is

an issue of securities under A
() the number of securities allotted was Convertible Notes o the value of §585 800 which can be converted nto
14,645,000 fally patd ordinary shares in the capital of the Company;

(45 the price at which the face value of the Convertible Notes can be converted into shares is based on a conversion
price of 4 cents a share;



a summary of the terms of the Convertible Notes ts set our below:

Issuer

Wentworth Mutual Limited ACN 080 167 264

Amount to be Raised

Up to $2 million

Issue Price

The face value endorsed on each Convertible Note

Ferm

The Convertible Notes will have a term of 2 vears from the Issue
Daate.

Interest Rate

The Convertible Notes will bear interest ar 2 fixed rate of 9.75% per
annum antil the carher of conversion or redemption. Prior to
conversion, Note holders will not recerve dividends.

Interest Payment

Interest 1s payable on the first Payment Date following the Issue Date
and thereafter on the Payment I}JIL Interest 1s payable quarterdy In
attears on cach Payment Date. The final interest payment will be
adfusted pro-rata on the Maturity Date.

Conversion

Fach Convertible Note entitles the Note holder to convert the face
vahie of the Convertible Note at the Conversion Price (subject to any
adfustment for capiml reconstrictions in accordance with clause 5).
Converston may be effected any dme between 5IX months following
the Issue Date and 5.00pm WET on the Maturity Dare. Any accrued
and unpaid fnterest up to the date of conversion will be paid to the
Note holder.

Fach shate issued on coaversion will rank equally with all existing
shares then on dssue, except that they will not be entitled to any
drvidend that has been declared or determined but not paid as at the
date of conversion.

Redemption

Any Convertible Notes not converted by the Marattty Date, may be
redecmed by Wentworth Muraal at the Issue Price on the Maturity
Daate.

Ranking

Unnl conversion or redemption, the convernble Notes will be
tnsectred debt ()1}Ii§jdtitms of Wentworth Munial and rank in relation
to repayment of principal and interest, equally with other ordinary
unsectred creditors of Wentworth Mutual, The Convertible Nores
will rank behind any secured creditors of Wentworth Munial bat will
rank ahead of shares,

Fach share tssued on conversion of Convertdble Notes will rank
equeally with all existing shares then on issue, except that they will not
be entitled to any dividend that has been declazed or determined bat
not paid as at the date of converston.

Participation Rights

Prior to eonversion, the Convertible Notes will not carry any
eatitfement to patticipate in tights issues, any refurns of capital, bonus
tssue or capifal reconstrction. The conversion tights of the
Convertible Notes will be adjusted in the case of a return of capital or
for any capital reconstruction prior to the date of conversion in the
mannet specified in clause 5.

Voting Except i the crcumstances required by the ASX Listng Rules or the
Comporations’ Act, Note holders will not be entitled o recerve notice
of or 1o vote at general meetings of Wentworth Mutual.

Quotation The Convertible Notes will not be listed on the Australian Stock

Exchange. Wentworth Muraal will apply within 7 davs of the date of
convetsion for quotation of the Note holdet’s entitlement to shares

on ASN.




(d) The names of the allotrees are as follows:

Wodcke Superannuation Fund
F.B. Robertson

ET & B Jones

WP Pavers

GI> & UM Chick Supetanauation Fund
Succession Planners Pty Lid
(P Superannuation Fund
Creaton Pty Lad

J Natt

Mountside Nominees Pty Lid
Rexton Holdings Pty Lid

(e) The funds are the mitial amounts rased by the Company’s §2 million Convettible Note 1ssue and have been or are
to be applied as follows:

{1 Costs assocated with acquiring property management agreements of approximately $200.000;
(1) Issue costs of approximately $60,000;
(41} Working capital costs of approximately $325 860

Resolution 3 — Ratification of share placement of 17 Match 2004 — Placement.

Resohizon 3 secks sharcholder ratification for the allotment and issue of Shates (securities’) in the capital of the Company.
ASX listing Rale 7.1 requires that a listed company obain shareholder approval prior to the issue of shates or secarities
convertihle nto shares representing more than 15% of the issued captral of that company m any 12 month perod.
Sharcholder approval for the dssue of shares to various allottees as Hsted below 15 now sought to replenish the Company's
capacity to issue shares In accordance with ASX Lisong Rule 7.1 ASX Listing Rule 7.4 provides the mechanism for
subseyuent approval of an issue of sccarities for the putposes of Listing Rule 7.1, ASX Listing Rule 7.5 requires speatfic
mnformation to be disclosed to sharcholders o approve an isswe of securities under ASX Listing Rule 7.4, For the purposes
of ASX Listing Rule 7.5, the following information is provided in selation to Resolution &

(2) the number of securities allotted was 12,000,000 shares;

(45 the secutitics wete wssued at a ptice of 2.5 cears per share;

() the shares were allotred on the same terms as extsting ordinary fully paid shares;

(d) the shates werte issued 0 unrelated parties being client Tolhurst Noall Limited.

(e) The mtended use of the funds is to raise approximately $300,000 to provide funds to help meet acqumsitton costs,

ongning corporate and administrative overheads and working capital for the Company's property asst management
bustness.

Resolution 4 - Approve fatther Share Placement - Chent Offer Prospectus No. 4

Resohition 4 seeks shareholder approval for the Company to ssiwe Shares and Opnons in the Company in relation to Chent
{Offer Prospectus No. 4. ASX Listing Rule 7.3 requires specific informaton to he disclosed to sharcholders o approve an
tssue of shares under Listing Rule 7.3. For the purposes of ASX Listing Rule 7.3 the following information is provided in
relation to Resohiron 4

() the maximum oumber of secarities to be tssued will be up to 5000000 fully paid ordinary Shares and up to 1,800
Options to acgutre up to 15,000,000 fally paid ordinary shares;

(45 the secutities will he issued on 28 May 2004 (unless the Closing Date of the Prospectus & extended by the
Directors but in any case no later than 3 months from the date of this meeting);

(c) the securities will be issued at a price determined by reference to the greater of 3 cents per share and the weighted

average share price for the Shares {calculated to four decimal phaces) quoted by ASX for the petiod between the
Opening Date and the Closing Date;



(d)

the basts upon which the allottees will be identifted or selected are as follows:

Property Owners

®

(i)

(ix)

(x)

()

For each Property owned by the Property Owner which becomes the subject of a Managemenr Authosity,
the Property Ovwner will be entitled to apply for New Shares equivalent m number to $2530 worth of Shares
at the Average Price (Shates) and New Options fo acquire Shares equivalent in number to $300 worth of
Shares at the Issue Price (Options).

The precise number of New Shares to be ssued 1o Property Ownets will be determined by teference to the
greater of 3 cents per share and the weighred average shate price for the Shares {calculated to four decimal

places) quoted by ASX for the period between the Opening Date and the Closing Date. Thar is, the aumber
of New Shares to be issued is equal ro $250 divided by the Average Price {Shares). Fractional entitlements
to a New Share will be rounded up.

The enntlement to be mssued New Shares shall terminate if the Management Authortty in respect of the
Property s repudiated or terminated by erther Wentworth or the Property Owner prior to 15 days after the
Closing Date.

Shares tor be tssued pursuant to the Offer will be allotred 15 days after the Clostag Date.

Two New Options will be issued o Property Owners comprising one Class One Option and one Class
Two Option.

The Class One Options 1ssued in respect of a Property may be exercised between the Second Anmversary
and 9} days after that date provided thar the Property shown on the Application Form 15 still, and has
continuously been, the subject of a Management Authority,

The Class Two Optons sssued 1n respect of 2 Property may be exercised between the Third Anmversary
and %) days after that date provided that the Property shown on the Apphcasoa Form s still, and has
continuously been, the subject of a Manapement Authority.

The precise number of Shares to be issued w0 Property (Owners on exercise of the Class One Option and
one Class Two Option will be determined by reference to the greater of 3 cents per share and the weighted
average share price for the Shares {calculated to four deamal places) quoted by ASX for the three month
period before the Second Anniversary and Third anniversary rospectively. The number of shares 1o be
tssued on the exercise of each Option 15 equal to $250 divided by the Issue Prce (Options). Fractional
entitfements to Shares upon the exercise of 2 New Option will be rounded up.

Where a Property is sold and the Property Owner acquires a new property which becomes the subject of 2
Munagement Authority, the Property Owner may elect t0 have the new property treated as the Property for
the purpose of this Offer provided that the new property does not become the subject of an Application
under this Prospectus or an application under a later prospectus.

Property Owners who were at the date of this Prospectus using the services of Wentworth shall be enniled
to participate m the Offer if they execute a Management Authority.

No cash constderation is required from a Property (Owner to exercise the New Options.

Referees

(3

(i)

(iii)

For each Property introduced, or referred by a Referee, which becomes the subject of a Management
Authority, the Referce will be entitled to 1 New Option (a Class Three Option) to acquire Shares equivalent
in number to $150 worth of Shares at the Issue Price {Options). Referees will also be patd an amount of
8150 in cash for their referral.

The precise number of Shares to be dssued to the Referce on the exercise of the Class Three Option will be
detesmined by reference to the greater of 3 cents and the wephted average share price for the Shares
(calculated to four decimal places) quoted by ASX for the three month period before the First Anniversary,
That 15, the number of Shares to be ssued per New Opiron is equal to 150 divided by the Issue Price
(Options). Fractional entitlements ro Shares upon the exercise of a New Option will be rounded up.

The Class Three Options tssued 1n respect of a Property may be exercised between the Fust Anmversary
and M} days after that date provided thar the Property shown on the Apphcason Form s sull, and has
continuously been, the Subject of 2 Management Authotity or has been substitured in the citcumstances
contemnplated in {d) {x).

Applications from Referees in relation to a Property, which was managed by Wentworth at the date of this
Prospectus, will not be accepted.

No cash constderation is tequired from a Refetee to exercise the New (ption.



(g)
(b}

Agents

{1 For each Property mntroduced, referred or procured by an Apent, which becomes the subject of a
Munagement Authotity, the Agent will be entitled to one New Option (o Class Four Option)} to acquire
Shares equivalent in number to $250 worth of Shares at the Issue Price (Options). Apents will also be paid
an amount of $230 in cash for their referral.

(1) The precise number of Shares to be issued to the Apent upon exercise of the Class Four Option will be
detesmined by reference to the greater of 3 cents and the wephted averape share price for the Shares
(caleulated to four deamal places) quoted by ASX for the three month pertod before the First Anniversary.
That 15, the number of New (_)pti(ms trx bre 1sgued per Property is equnl to 3250 divided by the Issue Price
(Options). Fractional entitlemnents ro Shares upon the exercise of a New Option will be rounded up.

(i)  The Class Four Oprons issued in respect of a Property may be exercised between the First Anniversary and
90 days after that dare provided that the Property shown m the Application Form is still, and has
continuously been the subject of a Management Authority or has been substituted in the crcumsmaces
contemplated in Sectton 5.1(1) of the Prospectus.

(#v) Applications from Apents in relation to a Property, which was managed by Wentworth at the date of this
Prospectus, will not be accepted.

() No cash consideration 1s required from an Apent to exercise the New (Opuons.

the terms of the securities are the same as that described in Resolution 1;

the Securities will be issued in rerarn for allottees either entertng into a Management Authority with the Company
or introducing a person o eater into a Management Awthortty with the Company, No cash payment will be
recetved in relation to the share plicement.

the securties will be 1ssued i order to ncrease the number of properties under manapement;

The secarittes will be allotred at any time up 1o 15 days after the Closing date {unless the Closing Date of the
Prospectus is extended by the Directors but in any case no later than 3 months from the date of this meeting).

Resolution 5 - Approve further issue of Convertible Notes

Resohition 5 seeks shareholder approval for the Company to farther issiue Convernble Notes. ASX Listing Rule 7.3 requires
specific information to be disclosed to sharcholders to approve an issue of shares under Listing Rule 7.3, For the purposes
of ASX Listing Rule 7.3 the {ollowing information is provided in relation 1o Resolation &

(a}

(d)

the Company intends to issue addittonal Convertible Notes up to a maximuem value of $1,113,000 which can be
converted inro a maximuam of 27 825 004 fully paid ordinary shares;

the Company intends o issue the Convertible Notes within three months of the date of this meeting;

the price at which the face vahie of the Convertible Notes can be converted mro shares s based on a conversion
price the preater of 4 cents a share or %% of the weighted averape matket price of the Shares 10 days prior to the
Conversion Date;

The Convertible Notes may be allotted at the discretion of the directors to allottees ver 1o be determined. At the
date of this notce the allottees are unknown. In any case however, directors and thetr associates will be exchided.
The Convertible aotes will be offered ro parties in accordance with section 708 of the Cotporations Act 2001 and
accordingly the Company will not be tequired to prepare 2 prospectus ot other offer document in relation to the
issue;



a summary of the terms of the Convertible Notes ts set our below:

Issuer

Wentworth Mumal Limited ACN (R0 167 264

Amount to be Raised

Up to $1.1 million

Issue Price

The face value endorsed on each Convertible Note

Ferm

The Convertible Notes will have a term of 2 vears from the Issue Date.

Interest Rate

The Convertible Notes will bear inrerest at a fixed rate of 9.73% per annum
until the eatlier of conversion or redemption. Prior to convetston, Note
holders will not receive dividends.

Interest Payment

Enterest Is pavable on the Convertible Notes at the fixed rate of 9.75% per
annam and 15 payable on the principal outstanding ander the Convertible notes
on the first Payment Dare following the tssue Date and thereafter on the
Payment Date.

Whilst the Company intends to pay interest in cash on each Interest paymeat
date, the Company may elect to capitalise Interest such that the interest due on
the relevant mnterest payvment date will be capitalised and added to the face
value {principal outstanding) of the Convertible Notes.

Maturity

The Convertible Notes will marare 2 vears from the Issue Date. On this date
the Company must redeem the face value and any accrued mterest to the
Noteholder or the Notcholder may elect to convert the amount due into
Shares.

Ef the Noteholder elects for any ot all of the face value and any accrued nterest
tor be redeemed and the Company 1s unable to satisfy, any or all of the
redemption, the Company will convert the unredeemed amounts due into
Shates based on 85% of the weiphted average market price of the Shares 10
days prior to the Conversion Date.

Conversion

Each Convertible Note eatitles the Notcholder to convert all or part of the face
value of the Convertible Note into Shares at the Conversion Price in

accordance with the requirements of Secdon 2.0 (subject to any Reotganisation

of Issued Capttal and Takeover or Tax Fvents as described in Section 2.7 and
2.8 respectively).

Conversion may be effected any time between six months following the Issue
Date and 5.00pm W5T on the Maturity Date. Any accrued and uapaid interest
up to the date of conversion will be paid to the Notcholder.

The issue price for the Shares will be the higher of

< cenrs; or
- 9% of the weighted average market price of the Shares 10 days prior to the
Conversion Date.

A summary of the rights attaching o the Shares is set out in Sectton 6 of the
Convertible Note Document,

Redemption

Any Convertible Notes not converted by the Mararity Date, may be tedeemed
by Wentworth Mutual at the Issue Price on the Matartty Date.

Ranking

Until converston or tedemption, the convertible Notes will be unsecured debt
oblipations of Wentworth Mutual and rank 1 relation to repayment of
principal and interest, equally with other ordinary unsecured creditors of
Wentworth Mutual, The Convertible Notes will rank behind any secared
creditors of Wentworth Muotual but will rank shead of shares.

Fach shate tssued on conversion of Convertible Notes will rank equally with all
existing shares then on ssue, except that they will not be entitled to any
drvidend that has beea declared ot determined but not patd as at the date of

COIVETSION.




(£)

()

Participation Rights Prior to conversion, the Convertible Notes will not carty any entitlement to
participate in rights issues, any rerarns of capital, bonus Issue or captital
teconstruction. The conversion rights of the Convertible Notes will be
adjusted In the case of a rerutn of capital or for any capital reconstruction prior
to the date of converston in the manner specified in clause 3.

Voting Except in the circamstances requirecd by the ASX Listing Rules or the
Corporations” Act, Note holders will not be entitled to receive notice of or to
vote at peneral meetings of Wentworth Mutual.

Transferability of Notes Convertible Notes may not be assipned or transferred withour the consent of
the Company.

Quotation The Convertible Notes will not be listed on the Ausiraltan Stock Exchaoge.
Wentworth Mutual will apply within 7 davs of the date of conversion for

quotation of the Note holdet’s entiflement to shares on ASY.

the intended use of the funds rased will be as follows:
to acquire property magagement agreements of approximately $630,000;
tor tepay debt of approximately $300,008;
tor fund working capital requitements of approximately $80,000; and
o meet the expenses of this issue of approximately $90,000)

the Convertible Notes will be allotred progressively.

Resolution 6 - Approve further issue of shates - Placement

Resohition 6 seeks sharcholder approval for the Company to isswe Shares in the capieal of the Company n relation o a

Placement. ASX Listing Rule 7.3 requires specific information to be disclosed to shareholders o approve an issue of shares
under Listing Rule 7.3, For the purposes of ASX Listing Rule 7.3 the following information s provided in relation to
Resohiron 61

(a)
(b)
(¢}
(d)

(£

(h)

the maximum number of securities ro be issued will be up ro 40,000,000 fully paid ordinary Shares;
the Company intends o issue the Shares within three months of the date of this meeting;
the secutines will be issued at a price of 3 cents per share;

The securities may be allotted at the discretton of the directors to allottees vet to be determined. At the date of this
nottce the allotrees are unknown. In any case howevet, ditectors and their agsociates will be excluded;

the shares will be allotted pursaant to 2 Prospectus which will be open to both extsting shareholders and members
of the public;

The intended use of the Fands s as follows:

{1 To acquite tent rolls from Real Estate agents and increase the number of tesidential properties under

management by up to 250 properties. Approximately $600,000 will be allocared ro these acquisitions with
any balanece of the purchase price requited betng provided by external debt funding secured against the
managements acquired.

{tv) To repay debt of approximately $250,000
) To provide $260,000 for working capital,

v} To meet the expenses of this tssue of approxtmately $90,000.

the Shares will be allotted progressively.



Wentworth Mutual

PROXY FORM

Al correspondence 16

Computershare Tnvestor Services Piy Lid

Gy Bow 13182 Perl,

Weslern Australin 684 Mare this b with an X vow have made any changes go vour name or sddross details
Friephone (HG1 8 9323 2000

Pagsimilic  {+61 8 9323 2033

\\-'\\-’\\-'.L'f{'}]“['}'l] feeshire coer

Shareholder

Appointment of Proxy

I £wee b members of Weetseorth Mutoal Limited hevebs appoint
Fhe Chairman [Weite hore the name of the pesson vou ac
of  the  Moecting OR bppotntasy i this person 8 someone other
frnari with an X7 than the Chatrman of the Meeting,

or failing the person named, or 1 ao person is oareed, the Chalroran of the s ar the seeting on mg /ooy
bebadf and o vot inacenrdance with the folionsing directions {or i oo dircetions have been given, as the proxg S oat the General Meeting of
Wenbworth Muioal Emired mo be beld o Tevel 1, 415 Boborts Road Subdace, Western Austealia ab Spay WST oo 10 Mag 2004 and an any
adioermment of that mcedng,

fecting, a8 my/our proy

F Ao ael generat

Voting directions 1o your proxy — please mark X To indicate your ditections

Item Number FOR AGAINST ABSTAIN *

1. To ratify share phcement » Chient Offer No. 3

2. To raufy issue of Convertible Notes

3 To manfy share placement - Placement

#.  To approve share placement - Client Offer No. 4

5. To approve issue of Convertible Notes.

6. To approve share plaicement - Placement

& it ol rark the Abstaio box Cora p:ir[‘icu]iLr il:{.‘.l"ﬂ_, Wl d.ijict:l.ing VOUL ey el [ vole o pour Bachall on a shoss of hands or onoa pnil arzcd

oLy woled will reosl b eoused in t_‘fJ[Yl]nui.ing the rc-quif{:d mai{'n‘h:y N A ]?lc';|].

Please Sigﬂ here This seerion muest be .‘;igm‘-.d inaccardance with the instrections overleal o enalble your dizecrons g e i[Yl]‘J%t:[Yu‘.rzi:L"A_‘].
Individual or Secerity holder Securityholder 2 Securityholder 3
Sole Director and Director Ditector/Company Sectetary

Sole Company Secretary

Contact name Contact daytime telephone Date



How

1.

Lodg

to complete the Proxy Form
Your Name and Address Details

This 15 vour name and address as it appears on the company’s share register. 1f this information is incorrect, please
matk the box and make the correction on the form. Secusityholders sponsored by @ broker should advise their broker
of any changes. Please note that you cannot change ownership of your shares using this form.

Appointient of 2 Proxy

If you wish to appoint the Chaltman of the Meenng as your proxy, mark the box. If the person you wish to appotat
45 your proxy is someone other than the Charrman of the Meeting please write the name of that person. If you leave
this section blank, or vour named proxy does not attend the meeting, the Chairman of the Meeting will be vour proxy.
A proxy need not be a secunivholder of the company.

Votes on Items of Business

You may direct yout proxy how to vote by placing a mark in one of the three boxes opposite each ftem of business.
All your securites will be vored in accordance with such a direction unless you mdicate only a portion of votiag rights
on any item by inserting the percentage or number of shares vou wish to vote i the appropriate box or boxes. 1f vou
do not mark any of the boxes on a given em, your proxy will vote as he or she chooses. If you mark more than one
box on an item yout vote on that ttem will be mvalid.

Appointment of a Second Proxy

If you wish to appoint a second PrOXY, an addittonal Proxy Form may be obtatned by telephoning the company’s share
registty or you may copy this form.

Ter appoint a second proxy you must:

{a) U each of the first Proxy Form and the second Proxy Form state the pescentape of your voting rights or
number of sccuritics applicable 1o that form. If the appomiments do nor specify the percentage or number of
votes that each proxy may exercise, each proxy may exercise half vour votes. Fractions of votes will be
disregarded;

{b) retirn both forms rogether in the same envelope.

Signing instructions

Youmust sipn this form as follows in the spaces provided:

Individual: whete the holding is in one name, the holder must sipn.
Jotnt Holding: where the holding is in mote than one name, all of the securitvholders should sipn.
Peower of Attomey:  to sipn under Power of Attorney, you must have alteady lodged the document with the tepistry.

If you have not previously lodged this document for notation, please attach a2 certified
photocopy of the Power of Attorney to this form when vou return it.

Companies: where the company has a Sole Director who s also the Sole Company Sectetary, this form
must be signed by that person. If the company pursuant to section 204A of the Corporations
Act 2001} does nor have a Company Secretary, a Sole Director can also sign alone. Otherwise
this form must be signed by a Director jointly with either another Director or a Compaay
Seceetary. Please indicate the office held by signing in the appropriate space.

If a represemtative of the comporation 13 ko atend the mecting the appropriate “Certificate of Appomtmeny of Representative”
shiould be praduced prior to admission, A form of the certsficake may be obtamed from the company’s share registry,

ement of 4 Proxy

This Proxy Form (and any Power of Attomey under which it #s signed) must be recetved no later than 48 hours before the
commencement of the meeting on 3pm WET 10 May 2004, Anv Proxy Form recerved after that time will not be valid for the
scheduled meeting. Documents may be lodged by posting, delivery or facsimile to Wemtworth Muotual Limited or
Computershare Investor Services Pty Limited at one of the following addresses:

Regist

Level 1,

415 Robserts Road,

Sulsraca

Australia

Faesmile (+61 8) 9489 5344

ered Office of Wentworth Muorsad Limited Computershare [nvestor Services Pry Ltd
Level 2

#35 5t George's Tetrace

Perth, Western Australia 6004

Australia

Facsimile (+61 8) 9323 2033

L Wostorn Australia 6008



