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EXCHANGE ANNOUNCEMENT
6 June 2003

TOWER ASSET MANAGEMENT LIMITED ANNOUNCES

MULTI-MANAGER STRUCTURE

The TOWER Group's asset management company TOWER Asset Management has announced
the implementation of the new multi-manager approach for Australian Equities Management for
TOWER Australia. The purpose of the mulli manager approach is {0 ensure TOWER has a
competitive offering in the market for Australian shares and associated diversified funds.

TOWER will be appointing three external managers initially to manager TOWER'’s Australian
shares portfolios - Barclays Global Investors, Investors Mutual and Jenkins Investment
Managemeni. More details about these managers and the structure will be provided shortly. The
combined portfolio of these managers will provide TOWER’s investors with a well -diversified
portfolio of Australian shares blended o give exposure 1o a range of return and risk Tactors without
a pronounced style bias. The three managers are very highly rated by the leading asset
consultants and research houses. The structure should have wide appeal to refail investors in
particular.

As a consequence of the change TOWER will discontinue the in-house management of Ausiraian
shares.

Today's announcement represents a major shift in approach for investiment products offered by

TOWER. We are confident this will support increased sales and improve retention rates resuliing in
increased funds under management and profitability.

ENDS



