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CHAIRMAN'S REPORT

Winpar made an after tax grofit of $276,903 for the year ended 30 June 2004,
The year's raxults have basn affected by two matters of which shareliolders will aiready be awara.

Towards the end of 2003 a takeovar offer was mads for shares In Winpar by Trant Capltal Limited. The Board
took the view that the conslderation offerad by Trent was Inadequate, and racommended against
acceptanca. The offar subssguently lapsed, with very faw sharehelders having acoeptaed It. Cowte of
approximately $30,000 wera Ingurred by Winpar In praparing the targst's responwe to the offer,

Qn 23 Juna 2004 the High Court diamlesed Winpar's spectal leave application agalnst a decislon of the
Quesnsland Court of Appeal relating to the compulsary acquisition by Enargex Limited of Winpar's holding
of 76,180 praterance shares In Allgas Ensrgy Limited. The rasult of the High Court's daciuion was that
Energex Limlted has haen permitted o acquira the shares at $2.06. Bhareholders wlil know that these
shares traded In the market st approximately $12.00 befors they were dellsted about two years ago. The
market had recognized that the banefit which would flow to Energex Limited from acquiring the sharas was
substantial, and the evidence In the cane astablished that this was indead the casa. One of the Judges In the
Quesnsland Court of Appeal had acknowledgad that the sharas wars likaly to have a valua of around $12.00.

Bafore the High Court dismissed the speclal leave application, the Victorian Court of Appaal had haard
Winpar's appanl eigainat the compulsary acquisitlon of its preferance shares in National Coneolidated
Limited by Nylex Limltad. Many months have passed, but Court has still not handed down its declslon,
Having ragard howevar to the hlstory of the Coutts' Interpratation of the compulsory acqulsition provisions,
the likellhood [s that the decleion wili not be favourable, and all costs Incurred In connexion with Natlonal
Consolldatad Limlted have therafars besn writtan off. An accrual has also besn made in relation to
satimated outltunrlng costs ordars,

The procesdings I which the Company has besn Involved over the last two or threa ysara In dafanding fts
holdings of prefarence shares againat unfalr compulsory acquieltion have taken up a great deal of time and
financial resources. Unfortunately the result of the varlous Court declslons has been to diminish the
potentlal longer term vakuie of shares of this type, at least »o fer as compulaory acquisition fs concerned.
Howsvar avarything possible has now baan done, and tha ultimate solution to this problem can only be
found at a political level.

Meantime the Company has continued to trade successtully. Its gearing ls now very low, and It I contlnulng
to develop a small portfollo of high ylelding sacurlties underpinned by strong assete, which |s self
supporting by wey of a margin loan.

John Mackanzie
Chalrman
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‘ DIRECTORS' REPORT

The Dirsotors present thelr raport together with the accounts of Winpar Holdings Limlted for the financlal
year snded 30 Jung 2004,

DIRECTORS

The foliowing persons have held office as directors during the financlal yoar and since the end of the
finanelal yaar:

John Weston Beaforth Mackenzla
Robert Franklin Camsran

Gordon Bradley Elkington

John David Honan

Steven Prirlmrd

INFORMATION ABOUT DIRECTORS

John Weaton Seaforth Mackanzle, AM., B.8c. Agr. (Hona.), FALABT, MAAAG, CPAg,

Mr. Mackanzie Is an agricultural slentfet with more than 40 years' expariance in business and raprasantative
organizations. He I8 a former Transurer of tha Natlonal Farmers' Fadaration and a formar Chaltman of the
Australlan Sharsholders’ Assoclation. He has basn a director sincs 1966 and Is the Company's Chalrman,
Robert Frankiin Camaron

Mr. Cameran [s an affillate member of both the Australlan Stock Exchange Limited and the Btogk Exchange
of Newcastls Limited. He haw worked In the sacurlties industry sinca 1878, He has been & dirsctor since
1388 and [y the Company's Managing Dirsctor.

Gordon Bradley E‘klngton. B.8¢. (Hons.), M.8a., Ph.D,, LL.M,

Cr. Elkington e a Earrlttor of the Supreme Court of New South Wales and a director of Stokes (Austrataala)
Limited. He has been a dirsctor since 1884 and Iy the Company Sacretary.

John David Honan, B.A,, M.A.
Mr. Honan s an assoclate director and the Chisf Economist of Ausbii Dexla Limited, a wholesala funds

manager associatad with Bank Internationale a Luxembaurg. He is alwo & Lesturer and Examiner at the
Gacurities Institute of Austraiia, He has been a director since 2001,
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8teven Pritchard, B.Cam., C.P.A., A.B.I.A,

Mr. Pritchard s » Gertified Practising Accountant, an afflliate member and past director and chalrman of The
Btook Exchange of Neweantle Limited. He |8 the principal of the Newcastie based accounting firm Rees
Pritchard Pty, Limitad, and & diractor of illuminater Investment Company Limited, He was appolntad as a
diractar on 4 July rooa.

PIRECTORS' INTERESTS IN THE GOMPANY

At the date of this report the directors who hold offics hold the following relsvant Interasts In shares In the

Company,
Bhares hald divectly Sharas held indirectly
Mr. Jahn Mackenzie 0 236,800
Mr. Rabert Camaran 13,203 21,431
Dr. Gordon Elkimgton 218,866 100,243
Mr. John Honan - 0 10,283
Mr. 8tavan Pritchard 0 181,078

DIRECTORS' MEE’INGQ ATTENDED

There wers 12 maitlngc held during the financlal year. Attandance at thess mentings were as follows:

Mr. John Mackenzie 12
Mr. Robert Cameron 10
Pr. Gordon Elkington 12
Mr. John Honan "
Mr. Staven Pritchard 10
PRINCIPAL ACTIVITIES

The principal activities In which the Gompany was sngaged during the financial year wers shars trading and
Invastment. No significant change in the nature of thase activities occurred during tha yesr,

The trading porifoflo as at 30 June 2004 is wet out on pages 21-23,

The Investmant portiollc as at 30 June 2004 is yet out on pages 24-28. Tha investments making up this
portfolio are constdered to ba lang tarm Invastments, and are not Intended to ba traced,
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RESULT OF OPERATIONS

The nat profit tor the year after provision for Ingome tax was $278,503 {2003: lons of $138,867).

REVIEW OF OPERATIONS

-

A raview of tha principal matters affecting the Company's performanca in the year ended 30 June 2004 [s sst
out In the Chairman's raport on page 2,

Apart fram coste assoclated with defending ths takeover offer by Trant Capital Limited and costs associnted
with court pronu'lnnl. no slgnificant abnormal ltems have alfected the Company's financlal parformance
durlng the year. *

DIVIDENDS

On 30 May 2004 the Company pald a fully franked dividend of 3 cents per shars to members ragisterad as at
30 April 2004, Tha total amount of the dividend pald was $77,439,

The Company proposss to pay a fully franked dividend of 3 cents per shara on 31 Octabar 2004 to members
registerad as at 30 September 2004. The total amount of the dividend will be 578,782,

-

LIKELY DEVELOPMENTS

The sempany Intends to continue with Ite activitles of share trading, Investment and underwriting,

EVENTE 8URBSE Q’JENT TO BALANCE DATE

No matiers of significance have arlsen since balance date.

DIRECTORS' BENEFITS

Singa the and of the pravieus financlal year no director of the Campany has recelved or bacome antitled to
racelve p beneflt arising out of any contract that the dirsctor, a firm of which tha diractor Is a member ar an
entity in which the diractor has a substantial financlal Interest excapt as follows,

Commisslons were pald on ordinary commoercial terme to Cameron Stockbrokers Limited, a company in
which aach of Mr. Robert Camaron and Mr. Steven Pritahard has a subatantial financlal Interest, for huying
and selling sharas for the Company. Gommisslons of §15,881 (n total were pald.

|



FILE Mo.¥Y23 30.09,.°04 17:32 [D:Cameron Stockbrokers FAK:+E1 2 D23R7eYe PAGE
y

The Company occlples a room adjoining the offices of Cameren Stoakhrokers Limited, and uses Camaron
Stockhrokars LimRed's office facliities. No charge s mada for the accommodation or servioes.

Wr. Pritchard Is a director of and holds an indirect baneficlal Interest In Newcastle Gapital Markets Regletries
Pty. Limited, which: has provided share reglstry services to the Company on ordinary commarclal terms. The
total amount paid In respact of these services was 56600,

Funds wara lent to the Company by Dr. Gordon Elkington. The balance of tha loan was repald durlng the
year, No Interoai was payable In relation to the funds lent.

No options have bean grantsd to directors and no shares have besn lssued to directors as a result of the
axerciee of options or otherwine during or after the and of tha financlal year.

EXECUTIVE OFFICER'S BENEFITS

During the financlal yaar the Company’s General Manager, Dr. Vincant Chin, was pald a ealary of $30,000.
Bupsrannuation p;ymmu of $2,700 ware made on his behalf,

INDEMNITIES

No Indemnification agrasments have basn entered into and no Insurance premiums have basn pald in
respect of officers ar auditors of the Company during the financial year.

PROCEEDINGS ON BEHALF QF COMPANY

No person has applist for lesve of the Court to bring procesdings on bahalf of the Company or to Intervens
In any proceadings to witleh the Company Is # party for the purpoas of taking responalbility on behalf of the
Company for all or any part of thoss proceadinge.

CORPORATE GO‘ERNANCE

The Boatd has the responslbliity for ansuring that the Company ls proparly managed so that shareholdere’
Intorests are prolo‘otnd and anhancad, dinclosure and reporting obligetions are complled with, and conflicts
of interest are avoidad. To this end the Board has delineated the functions of ite officers and management,
and has [nstiuted reguiarly monthly mastings at which the Gompany's financlal position and ather matters
ara reviewed on an ongoeing basie.

The Board has estatiished an Audit Committes consisting of non-executive directors, whose function it s to
review the Company's accounts indepandently of managemant.
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Signed at 10 Spring Strest, Sydney on 30 Saptember 2004 In accordance with a resolution of the Board of

Diractors. ‘

1
Rabert Franklln Cameran Garden Bradiey Elkington
Director Drector

PAGE 9
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WINPAR HOLDINGS LIMITED

STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 30 JUNE 2004

Note 2004 2003
$ $

Sales of shares (irading) 1,043,287 476 499
Cost of sulos E79 438 517,581

163,882 tnng;
Ravatuation of trading stock to market valpes 365,302 141 848
Gross profit 518,184 80,584
Ravaluation of investment stack 1 (88,767) 43 980
Other revanue from ordinary activities 4 171,969 100,470
Cthar axpenses from ordinary activities [ {320,978) (381.827)
Profit(loss) from ordinary activities
bufore related Incoms tax axpenye 301,301 (198,563)
Ingome tax «xpanse relating to ordinary
activitias z (24 488) 59,624
Profit’(loss) from ordinary activities
aftar related Income tax expanse 276,803 {136,087)

Tetal changoes in equity other than those
resuiting from transactions with owners

A% OWNEM ] 216 903 3 (130,687)
Bawic sarnings per share ¥ 0.104 3 (0.053)
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WINPAR HOLDINGS LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2004
Niste 2004 2003
$ ]
CURRENT ASSETS
Cagh aneets 7 128,776 102,878
Recalvables 8 148,067 380,ggﬁ
Invenigrias ] _ 1506268 131 1,231
TOTAL CURRENT ASSETS 1,784,087 1,834,801
NON-CURRENT ABBETS
Property piant & seuipment 10 2,980 4316
Investmants 1 1,237,532 1,183,684
Tax agsats 1 20070 __ 41816
TOTAL NON-CLRRENT ASSETS 1,280 871 1,329&'1[}__
TOTAIL ABSETS 3,044,880 3,084 208
CURRENT LIABILITIES
Payablas 13 116,194 206,100
Hormowings 14 89,481 726,144
Current tax liabilities 18 (80,003) -
Provigions 1% - -
TOTAL CURRENT LIABILITIES 44,880 430,253
NON-CURRENT LIABILITIE®
Deferred tax liabifitias 15 . 24,201 34 068
TOTAL LIABILITIES 166,781 465,;21
NET ASSETS 5 IiBTBiMT E glggaiags
EQUATY
Caontributed equity 17 2868728 2,581,287
Resgrvas 18 - 119,828

Retained eamings " 217,182 101,930
§ Z;BTH:EB? 9
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WINFAR HOLDINGS LIMITEDR
STATEMENT OF CABH FLOWS
FOR THE YEAR ENDED 30 JUNE 2004
Note 2004 2003
3 $
CABH FLOWS FROM OPERATING ACTIVITIES
Procaads from sale of trading securities 1,010,393 429 401
Other investiment income 82,387 102,602
Payments for trading securities & and to suppliars (892,969) {336.712)
fngame tax paid (72,112) (11,319)
Nat cash used \n opsrating Rctivities 158,830 184 872
CABH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of investments 213,653 10,486
Payments for purchase of investments (249.161) (@2,992)

Purchasss of plsnt & squipment grg; éﬁ,ZW)
Net canh used In operating activities (36,887) {67,781)

CASH FLOWE FROM FINANCING ACTIVITIES

Dividends pald (50,968) (%1,826)
Procaedy fram ghare issus 61,013

Hapayment of borrowings (138,207)

Pracesds from barfowing 0 17,085
Nat cash used In financing aativities 1155.3521 (34 871}
ﬂll'.T INCREASE/[DECREASBE) IN GASH HELD . (34,100) 02,810
CASH HELD AT THE BEGINNING OF THE FINANCIAL YEAR 162875 __ 70,786

CASH HELD AT THE END OF THE FINANGIAL YEAR $ 128776 § 162873
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WINPAR HOLDINGS LIMITED

NOTES TO THE FINANGIAL STATEMENTS
FOR THE YRAR ENDED 30 JUNE 2004

STATEMENT OF SIGNIFICANT AGGOUNTING POLICIES

(a) Basis of preparation

The genaeral purpose financial statements have been prepared in sccardance with applicatie
Austraiian Accounting Standards, ather authoritative pronouncements of the Australlan
Accounting Standwrds Board, Urgent Inauas Greup Consensus Views and tha Corporations
Act 2001.

The financial stataments have bean prepered on the basis of historical costs except where
otharwise and do not take into account changing money values, The accounting standards have
besn conststently applied.

() Investments

Listed investments have been siated st market value. Unlisted investments whose value has been
determinad by a court have been stated at that value. Other unlisted ivestmants have been stated
at cost or directors’ vatyation.

(c) Invantories
The portfolio of shares held a8 cinrent asssts has been stated at It market value.

{d) Dividends and interast
Dividende and interest have besn brought inte account in the stetament of finenclal performance
whan receivad or raceivable,

(e} income tax
The company has sdopted the liability methad of tax effect accounting.

Incoma tax has been calculated on operating profit adjusted for permanent differences betwesn
texabla and accounting income. The tax effect of timing differancea which arise from items baing
brought Into secount at different periods for Income tax and accounting purposes has been eamed

forward to the staterment of financial pasition a3 a deferred tax asseat or provision for deferred tax
llmbility.

Future income tax benefits have not been brought into account uniess realisation of the benefits is
astured beyond reasonable doubt. Future income tax benefits in relation to tax losses have not
been brought Into aceount unless there Is virtual certainty of reelisation of the benafits.

The banefits which hava basn brought into account or which may be realisad in the future have
been determined on the assumplion that no adverse change will oceur in Income tax legisiation,
and in the anticipation that the Company will denve sufficiant future assessable incoma to enable
it to realize the benefits and to comply with the conditions of deductibility imposed by law.

PAGE 13
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WINPAR HOLDINGS LIMITED

NQTEY TO THE FINANCIAL ATATEMENTS
FOR THE YEAR ENDED 30 JUNE 2004

1 STATEMENT OF SIGNIFICANT ACCQUNTING POLICIES (Continuad)

Cash
g:)r the purposes of the statemnaent of cash flows, cash includes cash on hand and in deposits at
call with financlat institutians which are readily convertible inte Gt on hand.

{g) Ghange in secounting policy .

During the ywar previous the Company changed its #ccounting policy in relation to the recognition
of changes in the vaius of its investrant portfolio. The financlal effect of the change was bean to
recognise an amount of $170,807 as revenus. A comasponding amount of $118.628, net of tax,
was hoen transferred to unrealised profite reserve.

2004 2003
L) ¥

TAXATION

The prirna facie tax on profitY(loss) from ordinary
activilew before income tax is reconciled to the
incorms tax ae fallows:

Prima facie tax payable on profit/(loss) from

ordinary activities before income tex at 30% 90,417 (508.978)

Tax sffact of franked dividends receivad {13.686)

Revaluation of trading stock for tax purposes

Adjustmaent to tax effect accounting of

temporary differences (64,800) 480

Under/(over) provision prior years 2227 (1,138)

$ 24488 & (60,620

DIVIDENDS
Froposed final fully franked ordinary
dividend of cents per share g - $ -

Balance of franking account st yesr and adjustad for franking

cradits whish will arise from payment of inaema tax provided

for In the financlal statements and on dividands recagnised

as raceivahle, and after deducting franking credite to be used

in payment of dividends and franking credits that may be

pravented fram distdbution In subsequent financial years. &

188 810 $ 114435

PAGE 14
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WINPAR HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2004

2004 2003
$ $
4 OTHER REVENUE FROM ORDINARY ACTIVITIES
Dividends received 61,807 63,040
interast raceived 7.047 168,113
Trust ingame 1,817 872
Foraigh soures income 21,399 14,228
Bundry Incoma - 3,340
Foralgn currency exchanges 4,07 -
Frofi/(lows) on sele of investrmant atook 86,918 (2,132)
$ 171,080 100,470
5 COPERATING PROFIT
The aparating profit is amived at after charging
Intarast paid or paymble - other corporations 2.495 4,714
Lagnl #xperises 1 206,824 248,667
Auditar's remuneration ] 7,000 7,820
Share ragisiry fae €,000 .
Dther wxpenses a8 856 50,630

¥ 320978 § 391827

8 AUDITOR'S REMUNERATION
Remunaration of the auditor of the Company for:
Auditing of the financial reporn 7.000 7,000
Othar services 820

“§ 7000 § 1820

T CASHABBETSH

Cash st financial inatitutions ' § 128775 § 182878
8 REGEIVABLES

Trade dabtors 24 066 312

Other debtors including estimated

lagal costn recoverable 14%,001 380,273

$_ 149,057 3 360,868

2 INVENTORIES
Listed equities porfolio held for resale

Market value % 1,608,266 1,311,231
Cost ,0E7,278 z 2:118:476
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WINPAR HOLDINGS LIMITED

STOREY BLACEWOOD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2004

10 PROPERTY PLANT & EQUIPMENT
OMice furniture & aquipmant - st cost
Accumulated depreclation

Mavemente [n carrying amount
Baiance at the beginning of the ysar
Addlitions

Depraclation expense

11 INVEITMENTS
Equities portfolio held as investments
Market valuw
Cost

12 TAXK ABSETS
Future income tax benefit

13 PAYABLES
Cradltors Including amounts payable
for legel costs

14 BORROWINGS
Beourad
8T Margin Lending
Unsecured
Loans

18 TAX LIABILITIES
Current
InGome tax

Non-current
Income tax
Provision for deferred income tax

FARHE] 2 92327272

PAGE 16

2004 2003
] L
4374 5,207
2 418 (98g)
$ 2,880 [] 4315
OMice furniture
# aguipmant
43156 -
1,434 282
[ 2,880 § 4316
E 1,237,632 § 11838
1 L $ 1I A i
$ 20079 _§ 41618
$ 115104 § 205100
B89 481 29 357
- 196,787
$ 89481 2§ 2465144
$ (R0,086) % .
24,201 34,958
] 24 201 5 30688

dioocs
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WINPAR HOLODINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2004

2004 2003
s %
18 PROVISIONS
Dividand % ] -

17 CONTRIBUTED EQUITY

Issued & paid-up capital
2 858 725 (2003 2.681,287) ordinary shares fully paid § 208587326 % 20581287

Moldare of ordinary shares are sntitied to recelve dividends as declared from time to tne and are
writitted on & poll 1o one vote par share at shareholders mestings. On a show of hands aach
member gresent at 8 meeting or by proxy has one voie, [n the event of the winding up of the
Company ordinary shareholders rank after craditors and share in any procasda on windlng up in
proportion to the number of shares held.

Issued capital incressed by 377,438 dus to the issue of 77,438 shiares at §1.00 each
as the result of an underwritten dividend rainvastment plan,

18 RESERVES

nrealisad profits ] - § 119628

Movemants during the year

Cpening balence 119,628 -

Unrealised profits on investment stack

transtarrad from ratainad earnings 119,828 119,028

Closing balance - & 110826
19 RETAINED PROFITS

Ratained profits ot tha baginning of the yesr {101,830) 164,085

Profit'(ioss) after income tax 276,903 (136,987)

Transfer to unrealisad profits reasrve 119,828 (119,828)

Dividends paid or proposed 77,439 “
Y 217,162 % (101,099)

Goos
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WINPAR HOLDINGS LIMITED

NOTES TO THE FINANCIAL BTATEMENTS
FOR THE YEAR ENDED 30 JUNE 2004

20 CASH FLOW INFORMATION

3

{») Reconciliation of cash
Cash at the end of the financial year as shown in the Staternent of Cash Flows is reconclled to the
relatad tem in the Statement of Financlal Position as follaws:

Cash at financial institutions $ 128778 $ 162,875
{) Reconciliation of oparating profit after tax to cash fiow from aperating activitias
Prafit/(loes) from ordinary aciivilles after income tax 278,903 (136,087)
Non-cash flows in proft from ordinary activitles
Dividands reinvestad {224) (4.551)
Deprecistion 1,434 aa2
Net loss/(gain) on disposal of investments (88.818) 2,132
Net ioas/(gain) on disposat of trading atock 183,882
Unrealiesd gains on trading stock {141,849)
Unrealised gaine on investments 68,756 (43.980)
Changes In assets and liabilibes
Incrense/decrenss In deforrad tax assstslabllities 10,771 (58,488)
inarease/decreass in trade & otrer dabtors 200,827 70,631
Increase/ducrease in sharas held for rasgle (358,008) 365,251
Increase/decrease In trade & other creditors (80,281) 154,185
Ingrease/decrease in income taxes payabile 58,305 12 457
138,830 ] 4!2,37!
FINANCIAL INSTRUMENTS DISCLOSUR®

(a) Interest rate rigk

The Company's exposure 10 interest rate risk, which Is the rigk that & financal {nstrument's value
will fluctuate as a resuit of changes In market interest rates, and the effactive waighted average
inlerest rate for classes of financial assets and financial liabilities is set out below.

Wwightad Fioating
averags Initarent Non-Interest
interest rute Bauring Total
2004 rats ]  § §
Financipl nepoty
Cagh asgoty 3.0% 128,776 - 128,775
Reaceivahles - 149,057 149,057
Investments - E,'HS,TW 2,743 797
128,778 892,854 3,051 824

Finmnciul linbliitiey
Payables - 116,104 115,194
Borrowings 7.8% BH,481

) ‘- 89.481
89 451 118754 204.0%5'

a1
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WINPAR HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2004

2004 2003
§ §
Weightsd Floating
aVerage intorost Non-inisrest
Interest e Baaring Total
2003 rate ) ] §
FInkngial sasets
Cash assets 1.5% 162,876 - 182875
Receivables 380,585 360,686
Investments - 2484 816 7454 818
162,876 2,865,400 3018278
Finanaial Habilites
Fayables - 205,109 205,109
Borrowings 0.5% 226,144 - g%%,j_gj_
225,144 205,109 430 263

FINANGIAL INSTRUMENTS DISCLOSURE (Continued)

{b) Cradit risk

Credit rivk raprasents the loss that would be recognisad if counterparties falled to perform as
contracted.

Tha creait risk on financlal assets, BXciuaing Investments, of the Company which have besn
recugnised on the Statement of Financial Position, Is the carrying amount. The Company is
not materinlly axposed to any individual cradit riak.

{c) Nat fair values

The carrying amounts of financial instruments on the Siatement of Financial Position approxiriate
thair net fair valuws

22 BEGMENT REPORTING

The Campany is sngaged in investment ectivities conducted In Australia and the United Kingdom
snd derivay revanue and invegtment ingome from listed and unitsted securities and fixad Intarest,

23 RELATED PARTY DISCLOBURE

(m) Direttors

The names of directors who have hald office during the financiel year are;
John Weston Seaforth Mackenzie

Robert Franklin Cameren

Gordon Bradley Elkington

Coray Hendrik Vincent

John David Honan

Steven Pritchard

PAGE 19
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WINPAR HOLDINGS LIMITED

NOTES TO THE FINANCIAL BTATREMENTS
FOR THE YEAR ENDED 30 JUNE 2004

23 RELATED PARTY DISCLOSURE (Continuec)

{b) 8hare transactions of directors

Directore and direator related entities held in aggregate directly, indirectly or beneficially shares
in the company totaling 704,810 shures. Detalls of specific holdings are detniled in the
Direclurs Report,

{c) Directors remuneration
No diractor raceivad ramunaration from the aompany in reapsct of their services as directors.

(d) Tranmactions with directers

Since the end of the previous financial year no director of the Company haa recelved or bacome
sntitled to receive a benefit arising out of any contract that the directar, a firm of which the diracior
s & membar or an entity In which the director has a substantiel financial intoreat sxcapt as follows,

Commissions were pald on ordinary commercial terme to Cameron Stoskbrokers Limited, a
company in which wach of Mr Robert Garmeron and Mr Sleven Pritchard has & substentisl finenclal
interest, for buying and selling shares for the Company. Commissions of $15,881 in totel were paki

Fess were paid to Newcastis Capital Markets Registries Pty Ltd, & company it which Mr Staven
Pritchard hes an indirsct interest for providing shars registry services 1o the company. The total
amount paid was $8600 (Inclugive of QET),

Funds were lent to the Company from time to time by Dr Gordon Elkington. No interest was paid
or Is payehle in relatian to the funds lent.

The Company occupiea A room adigining the offices of Camaron Btookbrokers Limited, and Jsas
Camaron Btockbrokers Limited's office facilities. No charge is made for the accommodation or
Bervices,

24 CONTINGENT LIABILITIES

A costs order was made against the Company in connection with proceedinge to which

it was a party. No action has been taken agsinat the company to guantlty or recover the
cosls.

PAGE 20
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WINPAR HOLDINGS LIMITED

DIRECTORE' DECLARATION

in the aplnlen of the directors:

{a)  thefinancib) statements and notes set out on pagas 8-18 ars In accordance with the Corperations Act
2001 including:

(am) glvlnb a trus and fair view of the Company's financial positlon as at 30 June 2004, Its financlal
parformance as representad by the results of ts aparations, and ite cash flows far the year
onded 30 June 2004; and

(ab}  complying with Agcounting Standards and the Corporations Regulations 2001; and

{b)  there are reasonable grounds to balleva that the Company will ba abls to pay its dabts as and when
they bacama dus and payabla,

Signed at 8ydney [n 30 Baptember 2004 in adeordance with a rasolution of the Board of Directors,

N

Robertt Franklln Caeron Qordan Bradley Eikington
Director Diractor

PAGE 21
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WINPAR HOLDINGS LIMITED

INDEPENDENT AUDIT REPORT

S§COPE

| have audited the financlal statemants of Winpar Holdings Limlted for the financlal year ended 30 June 2004
as set cut on pages 613 of this report. The Company's diractors are responslble for the preparation and
prassntation of the financlal repart, | havae conducted an indepandsnt audit of the finangial report in order to
axpreas an oplnlop on It to the mambars of the Company.

My zudit has been.conducted In accordance with Australlan Asgounting standards to provide a reasonable
assurance to whather tha financlal stataments are frea of matarial misstataments. My procaduras have
included sxamination, on a test basis, of svidence supporting the amounts and other disciosures In the
finanicial rapart and the evaluation of accounting pollcles and signiflcant accounting estimates. Theas
proseduras have besn undertaken to form an opinlon as to whathar, in all material respacts, tha financial
ropart is rapresented falrly In accordance with Accounting Standards and other mandatory professional
reporting requirements and siatutory requiremsnts, 5o as to presant a view which In gonsistent with my
undarstanding of the Company's financlal position and lte parformance as represented by the results of its
oparations and its cash flows.

Tha audit oplnion axpresead In this report has besnh formed on the above basls,

AUDIT OPINION
In my apinlon, the;financlal report of Winpar Holdinge Limited is in accordance with:
(@) the Corpqrfﬂom Act 2001 Including:

(ab)  @iving a true snd falr view of the Company, its financlal position as at 30 June 2004 and of Ite
performance for tha yaar anded 20 Juna 2004; and

{ab)  cemplying with Accounting Standards and Corporations Regulations 2001; and

{b)  other mandatory professional reparting requirements,

8igned at 10 George Btraet, Leichhardt on 30 S8eptember 2004,

Guofiray Allan White
Chartered Assountant
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TRADING PORTFOLIO
' AS AT 30 JUNE 2004

Company

ALE Propertyl)roup [stapled security)
Allstate Explarations No Llabillty

Allstate Explorations No Linbllity [contributing]

Australlan Magnasium Corporation Limited
Australlan Pure Fruits Limited
Australlan Pure Frults Limlted [option]
Australian Resourcas Limlted

Auto Entarprises Limited

Beaconsfleld Gold No Liability

Bayond International Limited

RloMD Limlted-

Blua Ribhon Holdings Limited

Bonlac Limitad [note]

Bougalnviile Copper Limited

Brandrlil Limited [option]

Brandrlll Limitadjfconvertibla nota)
Canada Land Limited

Carrington Cotton Corporation Limitad
Chongherr Invastment Limlted

Collins and Leahy Holdings Limlted
Commonwaalth Office Proparty Trust
Country Road Limited

Cullan Resources No Llabllity
Cumnock Coal Limited

plamond Vanturas No Liablllty
Dlamond Ventures No Liabliity [contributing]
Diatrame Rescyrcas Limited

Dream Haven Badding and Furnltura Limlited
Elkedra Diamonds No Llabllity

Ellex Madical Laner Limited

Equatorial Mining Limited

Farm Pride Limitgd

Famell and Thu:‘n Limited

Qallery Glabal Limited

General Publishers Limited

Numbar

20,000
202,249
18,747
24,000
1,400
5,000
87,500
108,845
10,227
30,000
7,188
20,000
110
1,082
200,000
260,000
£1,000
100
02,000
14,480
8,000
1,000
30,000
33,500
180,000
108,000
7,201
57,500
20,000
30,000
2,000
5,000
3,280
600,000
279,500

FARHE] 2 92327272

Cost
§

22,040
152,848
18,104
9,872
1,868
4,602
21,720
17,161
8,54
8,188
185
3,045
9,808
166

0
13,840
5,634
426
5,863
18,839
10,262
2,033
18,385
7,214
18,236
2,780
0
18,420
24,000
11,525
1,030
1,516
11,341
115,168
8,230

Market
H]

26,200
0

0

368
1,800
4,780

18,038
5113
8,550
4,222

9,306
210

0

0
3,640
426
3,568
17,180
10,350
1,800
8,700
13,400
14,880
2,100
368

0
24,000
5,700
8,200
1,850
0
40,800
27,950
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Qlralla Resources No Llabllity

Golden Cross Resources No Llabillty
Qoldflelds Kalgoorila Limlited
Gowings Retall Limited

Grand Hotel Group fatapled security]
Qragory Industrias Limited

Gryghon Minerhls Limited

Halgyon Group Limited

Hampton Hill Mining No Llabliity
Hawhkar Richardeon Limitad

Heat Exchangers International Limited
Henry Walker Elltn Limitad

Henry Walker Griup Limited

H. 1. H. Insurande Limited

H. I H. Insurance Limited [convertible note]
Hiawarra Mutual Building Boclaty Limited
Intarnova M. C. |, Limited

Invastment Austaeia Limitad

lon Limitad

Kaefar Tachnologies LImited

Klondlke Eource Limited

Korvest Limited

Lend Leass Corporation Limitad
Linden and Conway Limited
MacarthurCook Limitad

Macquarle Alrports Trust

Macguarie Office Trust

Magellan throlurm Australla Limlted
Madac Limited

Medla Corporation Australla Limited
Media World Communlcations Limited
Mermald Marina Limited

Mithrll Rescutces Limited

Morning Star Holdings Australla Limited
Natlonal Can Industries Limitad

New Bounty Limlted

New Cap Relnsurance Corporation Holdings
Nonferral Recyclers Limited

Nylex New Zealgnd [note]

0. F. T. Limlted

Qldfields Hoklings Limited

Paradigm Gold Limlted

P

ID:Cameron Stockbrokers

18,573
188,218
12,373
23,480
43,000
20,000
£0,000
1,080,000
500,000
10,300
$4,000
34,052
20,000
37,500
8,000
3,108
2,500
23,328
15,000
371,615
50,000
7,500
1,200
800
T3
10,000
9,000
4,260
50,000
75,400
20,000
70,000
30,250
24,000
17,825
1,461,526
8,400
63,750
1,000
5,500
50,268
10,000

FRK:+E1 2 22327272

2,480
16,048
7204
14,149
26,301
8,817
18,000
31,828
43,024
19,861
30,284
26,800
14,386
13,804
9,608
13,897
1,517
6,088
28,016
25,222
5,000
11,807
18,969
11,382
0
9,604
10,373
4,726
8,994
19,141
4193
20,935
10,592
2,300
24331
84,608
3,767
20,006
24,542
1,082
53,849
2,000

2,297
£,900
7,300
5,067
20,670
3,200
18,000
18,600
118,000
5,260
0
30,009
12,800
0

250
18,286
0

0
26,100
0
5,000
27,180
12,338
17,406
0
20,200
10,830
5,810
8,280
13,080
4,102
22,780
12,100
824
26,599
43,848
0

0
44,800
0
30,268
710
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Paradigm Gold l‘mltod [option) 5,000 0 130
P. Cleland Enterprises Limitad 7,100 14,729 3,876
Pearl Healthcare Limitad 400,000 490,126 26,800
P. M, P. Limited 10,000 i 16,400
Pasminco Limited 247,000 80,841 ]
Ponfold Buscombe Limited 30,000 23,587 33,600
Penfold Buscombe Limlted [aptien] 107 0 17
Power Pacific Limited 14,342 067 0
Queansland Gas Company Limitad £0,000 10,410 9,000
Gialn Intarnational Limlted 100,000 18,719 0
Gualn Intarnationa! Limited [option] 146,888 12,438 0
R.C. R, Tomlingon Limited 430,000 100,088 134,800
Red Matal Limited 30,000 8,047 4,700
Rasldun! Asuco Limitad 20,000 253 0
Sigma Company Limlted 890 2,001 8,108
Simon Gilbert Wines Limited [option] 11,681 0 0
8lpa Rasaurces G‘wtnm.ﬂom No Llsblity 50,000 7,330 4,750
gmorgon Stesl Group Limited 14,000 18,000 15,160
Spectrum Resources Limited 25 8 7
Steamshlipe Trading Company Limlted 72,674 141,873 207121
Stokes Australasia Limited 83,270 35,538 18,120
Tasmania Minss Limitad 250,000 32,848 30,000
Tarra Gold Mining Limited 100,000 10,110 7,800
Tha Maryhorough Sugar Factory Limlted 2,878 17,547 14,408
Tooth and Company Limited 19,658 17,388 10,740
Total 8pert and Entartalnment Group Limlted 5,000 1,708 0
Tranametro Corporation Limited 35,200 §,506 17,800
Trust Gompany of Australla Limlted 2,840 8,053 23,549
1. D. U Resaurces Limited 1,648 ] 0
Villa Werld Limitod 8,000 10,211 10,400
Vislon Systems Limited §00 526 445
W. C. Panfold Limited 14,21 13,611 0
Waier Wheel Holflings Limited 34,736 3 0
Wastarn Motals Wimitad 90,000 nm 0
Wastflold America Trust 8,000 9,706 11,050
Woalstock Australla Limite [atapled security] 2,000 ] 0

1,957,218 7,808,260
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INVESTMENT PORTFOLIO
AS AT 30 JUNE 2004
Company ! Nuribar Cont
§

A Cohen plc 1,183 2803
A. Cohan p.).c [vgting} 6,100 6,278
Aligas Energy Linited [preferonce] 76,108 128,863
Allied Irish Banks p.l.c. 43 11,328
Alvls p.l.c. . 1,200 3,143
Angostura Holdings Limied 10,000 11,18
Blooms of Brnllhgham Holdings p.l.c. 18,000 16,21
Blue Planet Investment Managamant Limited 200 5,187
Broadstonar Holdings Limlted [preferenca] 5,000 10,354
Carton Investments Limited [preference) 5,408 10,828
C. |. Traders Limited 500 955
Coal and Attled Industries Limited [praferance) nm 34,088
DL Limited [1et profarancs) g52 54
D...L. Limitad [2nd praference] 639 3t
Earth Sanctuarles Limited [option) 500 0
Emall Limited [prafarance] 100 860
FIjl industries Limltad 4,554 25,665
Glenmarangle pIﬂ. [A ordinary] 600 8,077
Glanmorangle pc. [B ordinary] 150 18,253
Hardys and Ha“on p.l.c. [prafarance] 500 1,027
Harrls and Company Limited [prefersnce] 4,500 11,988
Invastment Comprny p.le. 5,100 22,002
James Latham p.L.c. [preferenca] 2,000 §188
Kaith Harrls and Company Limlted [prefarence] 3,478 7.042
Linden and Conway Limited [praference] 200 M0
London 8tock Exchange p.l.¢, 2,000 13,447
Ludowicl Limitad [1st preferenca) 1,400 1,456
Ludowicl Limlites [2nd prefarence] 2,857 2,983
Mackay Bullding Soclsty Limited 7,000 14,803
M. C. |. Incorporated 1,000 13,843
Murray FInancIaIfGorpoution p.l.c. 1,000 2,209
Natlonal Coneolidated Limited [preferance] 8,828 38,788
Crica Limited [preference] 48,777 68,321
P.Z. Cussons p.|ic. [A ordinary] 500 4,000

P.Z. Cussons p.jc. 3,000 18,918
g
'

Book

177
750
158,208
12,081
9,686
16,374
16,122
4,981
10,354
10,717
904
37,977
0

0

0

860
26,868
18,31
37,038
1,027
11,000
13,437
5,188
9,070
204
14,280
1,386
2,51
27,650
20,840
7,140
19,882
73,670
14,547
16,104
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Fauls Victorla L|I:’|tld [prefarence] 900 2,562 2,313
Phosphate Resources Limited 8,300 EYATH 37,487
Ploneer Parmanent Bullding Soclety Limited 38,438 77,862 108,314
Publlc Holdings Australla Limited 299,280 70,848 59,846
Ransomas p.l.e. [prefarance] 76,728 275,083 148,067
Rights and [ssuas Investmant Trust p.l.c. §,000 11,082 11,082
Ruthariand Pty. Limited 75,538 76,108 16,108
Shepherd Neama Limited 2,212 40,040 40,592
Slete! Limitad [prefarence] 16,300 20,082 48,000
Southern Mining/Corparation limitad 100 0 0
Btarlight Holdings Limited 500 100 100
Taxtron Incorporated 28 3114 2,408
Tha Penlnsular ahd Oriental Stasm Navigation Co. 3,500 8,248 B.246
Tha Romney Hytpe and Dymchurch Rallway p.lc. 200 1,537 1,337
Tha Van Dlemany Land Company 30 40 40
Vaalls Limited [praforance] 2150 2,188 4,257
Wabater Limited [prefarence) 20,756 27,028 26,474
Witan Investment/Trust p.l.c. 20,000 27,017 27.518
W.G. Goats and Bons Limlted [preferenca) 2,000 o 0
Whiteflald Limitad (profaranca} 8,248 §,022 8,435
Wintrust p.l.c. 1,000 3,808 3,988
Yule Catto and Co. p.l.¢ 247 2,084 1,789

1,262,309 1,237,832
A — T T —
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SHAREHQLDER INFORMATION
AS AT 10 BEPTEMBER 2004

|
Asat 30 Saptumﬂar 2004 the Company had 300 sharaholders. Tha 20 largest sharshalders and thelr
shareholdings wnF au follows:

Natlonal Exchange Ply. Limitad 278,078
Darin Investimants Pty, Limitad 221,000
Ball IXL Nominess Pty. Limited 219,783
Gordon Bradley Elkington 214,668
Aballa Grove Pty. Limitad 123,600
Henlay Underwriting and Investment Company Ply. Limited 113,300
Natlonal Exchatige Pty. Limited 103,200
Pstars Trading Chmpany Australla Pty. Limitad 81,000
Milly Elkington 82,988
Cameron Stockbrokers Limited 37,013
A K. W. Invaatmants Pty LImited 32,854
R.F. C. Invastmant Holdings Pty. Limited 3,843
Wilcorp No. 41 Pty. Limited 1,483
Peter Windeyar Qonovan 28,840
Boulevarde Nominess Pty, Limited 28,000
Peter Andrew Martin 27,065
A, K. W, Investments Pty. Limited 26,421
Batoka Pty. Limited 18,485
Douglas Rabart Graham Nelld 25,215
Kyleast Pty. Limited 25,000

Tha dlstribution of sharsholdings was as follows:

-

Rangs of ; Number of Parcantage of Number of Parcantage of

holdinge sharsholders holders shares sharas

1+1,000 12 430 44,471 1.7

1,001.10,000 125 .7 453,325 174

10,001-100,000 . » 13.0 $66,308 1.3

100,001 - over i 7 23 1,274,823 419
i f 300 100.0 2,688,725 100.0

Thara wata 83 shareholders holding leas than a marketable parcal of sharas.
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Tha substantial shareholders wera as follows:

Natlonal Exchange Pty. Limited 378,278
Gordon Eradley Elkington 318,028
Robart Franklin ¢ameron 254,724
John Weeton Sefiforth Mackenzle 236,900
Darin Investments Pty. Limitad 221,000
Bail IXL. NomIneus Pty. Limitad 210,783
8teven Pritchard 161,076
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FIVE YEAR 8UMMARY
2000 2001 2002 2003 2004
$ $ $ $ $

Financial .

petiormance
Earnings bafore tax 310,869 {167,431} 118,983 (196,503) i,
Tax 81,207 {84,564) 15,606 49,626 (24,448}
Earninge after ta 218,163 (112,861 83,247 {136,967) 276,003
Dividend provid 210,918 51,824 §1,828 ] L]
Financial gosition
Currant assols 2,211,020 1,847,924 1,871,518 1,834 801 1,784,097
Current Babllitles 708,224 378,643 30,650 430,293 144,580
Non-currant assats 927,445 1,201,482 1,173,388 1,229,516 1,260,871
Non-currant

llabllitios 36,562 46,480 98,202 34,088 24,201
Shareholders’

squity 2,398,670 2,704,310 2,733,952 2,598,905 2,876,887
Bubecribad

capltal 2,100,183 2,581,267 2,581,287 2,581,287 2,858,725
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Reglstered office

Auditer ‘ i

Sollcltor

8hare Reglstrar :

Bankers
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CORPORATE DIRECTORY

John Wostan Seafarth Mackenzle
Robert Franklln Camaron

Gordon Bradiay Elkinglon

John David Honan

Bteven Pritchard

Gordon Bradley Elkington
Vincent Chin

Level §

10 8pring Strest
Sydney

Naw South VWales 2000

Gaoffray Allan White
Chartared Accountant
10 George Btreat
Lelchhardt

Naw South Wales 2040

ftaphen Blanks and Assoclates
118 Evane Streat

Rozelle

New South Wales 2039

Newcastla Gapital Markets Regietries Pty. Limited
10 Murray Strast

Hamilton

New South Wales 2303

Maccjuarle Cash Managemant Trust
20 Bond Street

Bydney

New South Walas 2000

The Rock Bullding Soclety Limlted
Cnr. Archar and Bolwover Straets
Rockhampton

Queensland 4500
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Wids Bay Capticorn Building Soclety Limited
16-20 Barolln Strast

Bundabarg

Queeansiand 4670

Manchaster Bullding Boclety
24 Quewsn Strest

Manchester

Unlted Kingdom
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