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DIRECTORS’ REPORT

The Directors present their report together with the accounts of Winpar Holdings Limited for the half year ended 31 December 2003.

DIRECTORS

The following persons have held office as directors during the financial year:

John Weston Seaforth Mackenzie

Robert Franklin Cameron

Gordon Bradley Elkington

John David Honan

Steven Pritchard

INFORMATION ABOUT DIRECTORS

John Weston Seaforth Mackenzie, A.M., B.Sc. Agr. (Hons.), F.A.I.A.S.T., M.A.A.A.C., C.P.Ag.

Mr. Mackenzie is an agricultural scientist with more than 40 years’ experience in business and representative organizations.  He is a former Treasurer of the National Farmers’ Federation and a former Chairman of the Australian Shareholders’ Association.  He has been a director since 1996 and is the Company’s Chairman.

Robert Franklin Cameron

Mr. Cameron is an affiliate member of both the Australian Stock Exchange Limited and the Stock Exchange of Newcastle Limited.  He has worked in the securities industry since 1979.  He has been a director since 1985 and is the Company’s Managing Director.

Gordon Bradley Elkington, B.Sc. (Hons.), M.Sc., Ph.D., LL.M.

Dr. Elkington is a Barrister of the Supreme Court of New South Wales and a director of Stokes (Australasia) Limited.  He has been a director since 1994 and is the Company Secretary.

John David Honan, B.A., M.A.

Mr. Honan is an associate director and the Chief Economist of Ausbil Dexia Limited, a wholesale funds manager associated with Bank Internationale a Luxembourg.  He is also a Lecturer and Examiner at the Securities Institute of Australia.  He has been a director since 2001.
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Steven Pritchard, B.Com., C.P.A., A.S.I.A.

Mr. Pritchard is a Certified Practising Accountant, an affiliate member and past director and chairman of The Stock Exchange of Newcastle Limited.  He is the principal of the Newcastle based accounting firm Rees Pritchard Pty. Limited.  He was appointed as a director on 4 July 2003.

DIRECTORS’ INTERESTS IN THE COMPANY

At the date of this report the directors who hold office hold the following relevant interests in shares in the Company.





Shares held directly

Shares held indirectly

Mr. John Mackenzie

            44,200



209,800

Mr. Robert Cameron

            43,822



111,045

Dr. Gordon Elkington

          196,614



  88,293

Mr. John Honan

                     0



    9,900

Mr. Steven Pritchard

                     0



 118,700

DIRECTORS’ MEETINGS ATTENDED

There were four meetings held during the half year.  Attendance at these meetings were as follows:

Mr. John Mackenzie

                    3
Mr. Robert Cameron

                    4

Dr. Gordon Elkington

                    4
Mr. John Honan

                    4
Mr. Steven Pritchard

                    4
PRINCIPAL ACTIVITIES

The principal activities in which the Company was engaged during the half year were share trading and investment.  No significant change in the nature of these activities occurred during the half year.
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RESULT OF OPERATIONS

The net profit for the half year after provision for income tax was $360,328 (2003: loss of $203,455).

REVIEW OF OPERATIONS

During the half year the Company continued to reduce the number of stocks which had been carried in its trading portfolio, and to explore opportunities for supporting a small portfolio of income bearing securities by means of a margin loan. 

No significant abnormal items have affected the Company’s financial performance during the half year.

DIVIDENDS
The Directors propose to pay a dividend of 3 cents per share to shareholders registered as at 28 February 2004.
LIKELY DEVELOPMENTS

The company intends to continue with its activities of share trading, investment and underwriting.

EVENTS SUBSEQUENT TO BALANCE DATE

There have been no significant events subsequent to balance date. 
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DIRECTORS’ BENEFITS

Since the end of the previous financial year no director of the Company has received or become entitled to receive a benefit arising out of any contract that the director, a firm of which the director is a member or an entity in which the director has a substantial financial interest except as follows.

Interest was paid at ordinary commercial rates to Henley Underwriting and Investment Company Pty. Limited, a company in which each of Mr. John Mackenzie and Mr. Robert Cameron has a substantial financial interest, for funds lent to the Company.  The balance of the loan has now been repaid. 

Commissions were paid on ordinary commercial terms to Cameron Stockbrokers Limited, a company in which each of Mr. Robert Cameron and Mr. Steven Pritchard has a substantial financial interest, for buying and selling shares for the Company.  Commissions of $6,065 in total were paid.

The Company occupies a room adjoining the offices of Cameron Stockbrokers Limited, and uses Cameron Stockbrokers Limited’s office facilities.  No charge is made for the accommodation or services.

Mr. Pritchard is a director of and holds an indirect beneficial interest in Newcastle Capital Markets Registries Pty. Limited, which has provided share registry services to the Company on ordinary commercial terms.  

Funds were lent to the Company by Dr. Gordon Elkington.  As at 30 December 2003 the amount outstanding was $34,658.  No interest was paid or payable in relation to the funds lent.

No options have been granted to directors and no shares have been issued to directors as a result of the exercise of options or otherwise during or after the end of the financial year. 

EXECUTIVE OFFICER’S BENEFITS

During the half year the Company’s General Manager, Dr. Vincent Chin, was paid a salary of $15,000 and superannuation payments of $1,395 were made on his behalf.

INDEMNITIES

No indemnification agreements have been entered into and no insurance premiums have been paid in respect of officers or auditors of the Company during the financial year.
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PROCEEDINGS ON BEHALF OF COMPANY

No person has applied for leave of the Court to bring proceedings on behalf of the Company or to intervene in any proceedings to which the Company is a party for the purpose of taking responsibility on behalf of the Company for all or any part of those proceedings.

CORPORATE GOVERNANCE

The Board is conscious of general community concern about standards of corporate governance, and is developing a corporate governance statement which sets out the Board’s obligations and responsibilities and the principles which govern the Company’s activities generally.

Signed at 10 Spring Street, Sydney on 15 March 2004 in accordance with a resolution of the Board of Directors.

John David Honan





Gordon Bradley Elkington

Director






Director
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WINPAR HOLDINGS LIMITED

DIRECTORS’ DECLARATION

In the opinion of the directors:

(a)
the financial statements and notes set out on pages 9-19 are in accordance with the Corporations Act 2001 including:

(aa) giving a true and fair view of the Company’s financial position as at 30 June 2003, its financial performance as represented by the results of its operations, and its cash flows for the year ended 30 June 2003; and

(ab)
complying with Accounting Standards and the Corporations Regulations 2001; and

(b)
there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due and payable.

Signed at Sydney on 15 March 2004 in accordance with a resolution of the Board of Directors.

John David Honan





Gordon Bradley Elkington

Director






Director
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CORPORATE DIRECTORY

Directors


John Weston Seaforth Mackenzie





Robert Franklin Cameron





Gordon Bradley Elkington






John David Honan





Steven Pritchard

Company Secretary

Gordon Bradley Elkington

General Manager

Vincent Chin

Registered office

Level 5





10 Spring Street





Sydney





New South Wales 2000

Auditor


Geoffrey Allan White





Chartered Accountant





10 George Street





Leichhardt





New South Wales 2040

Solicitor


Stephen Blanks and Associates





119 Evans Street





Rozelle





New South Wales 2039

Share Registrar

Newcastle Capital Markets Registries Pty. Limited





10 Murray Street





Hamilton





New South Wales 2303

Bankers


Macquarie Cash Management Trust





20 Bond Street





Sydney





New South Wales 2000





The Rock Building Society Limited





Cnr. Archer and Bolsover Streets





Rockhampton





Queensland 4500

20




Wide Bay Capricorn Building Society Limited





16-20 Barolin Street





Bundaberg





Queensland 4670





Manchester Building Society





Queen Street





Manchester





United Kingdom

WINPAR HOLDINGS LIMITED

A.C.N. 003 035 523

G.P.O. Box 4248

Sydney

New South Wales 2001

26 November 2003

AMENDED NOTICE OF MEETING

The annual general meeting of Winpar Holdings Limited will be held at 4.30 p.m. on Monday 22 December 2003 in the boardroom at Cameron Stockbrokers Limited, 5th Level, 10 Spring Street, Sydney.

BUSINESS OF MEETING

The business of the meeting will be:

1.
To receive and consider the accounts for the year ended 30 June 2003.

2.
To consider the re-appointment of Steven Pritchard as a Director of the Company.

3.
To consider the re-appointment of Robert Franklin Cameron as a Director of the Company.

4.
To consider the re-appointment of Gordon Bradley Elkington as a Director of the Company.

5.
To consider the appointment of John Arthur Fielding as a Director of the Company.

NOTES RELATING TO THE BUSINESS OF MEETING

2.
Mr. Pritchard, having been appointed as an additional Director since the last annual general meeting under clause 19.4 of the Company’s Constitution, retires from office and, being eligible, offers himself for re-election.

3.
Mr. Cameron retires by rotation and, being eligible, offers himself for re-election.

4.
Dr. Elkington retires by rotation and, being eligible, offers himself for re-election.

5.
Mr. Fielding is a shareholder in the Company who offers himself for election.

Gordon B. Elkington

Secretary

WINPAR HOLDINGS LIMITED

A.C.N. 003 035 523

FORM OF PROXY

I, ……………………………………………………………………………………… , of ……………………………………… 

………………………………………………, being a member of Winpar Holdings Limited, hereby appoint 

……………………………………………………………………………… or, failing that person, the Chairman of the 

Meeting, to attend on my behalf and vote at the annual general meeting of the Company to be held at 4.30 

p.m. on Friday 28 November 2003.

VOTING DIRECTIONS









For

Against
Abstain

2.
Re-appointment of Steven Pritchard


□

□

□
3.
Re-appointment of Robert Cameron


□

□

□
4.
Re-appointment of Gordon Elkington

□

□

□
………………………………………………………………………………

Signature

………………………………………………………………………………

Date

INSTRUCTIONS FOR COMPLETION OF PROXY FORM

APPOINTMENT OF A PROXY

You may appoint a proxy to attend at the meeting and vote on your behalf.   You may if you wish appoint the Chairman of the Meeting to act as your proxy.  If you do not name a proxy, or if your named proxy does not attend the meeting, the Chairman of the Meeting will act as your proxy.  A proxy need not be a shareholder in the Company.

VOTES ON ITEMS OF BUSINESS

You may direct your proxy how to vote by placing a mark in one of the three boxes opposite each item of business.  All of your shares will be voted in accordance with such a direction unless you indicate that only a portion of your voting rights are to exercised by the proxy holder.  If you do not mark any of the boxes on a given item your proxy may vote as he or she chooses.

APPOINTMENT OF A SECOND PROXY

You are entitled to appoint up to two persons as proxies to attend the meeting and vote on a poll.  If you wish to appoint a second proxy, an additional form may be obtained from the Company or you may copy this form.

To appoint a second proxy you must mark on each proxy form the percentage of your voting rights or the number of shares represented by that form.  If the forms do not specify the percentage of voting rights or the number of shares represented, each proxy may exercise half of your votes.

SIGNING INSTRUCTIONS

Where the holding is in one name, the proxy form must be signed by the holder.

Where the holding is in joint names, the form must be signed by each shareholder.

Where the proxy is executed under a power of attorney, a certified copy of the power of attorney must be attached to the form.

Where the holder is a company, the form must be signed:

(a)
where the company has a sole director who is also the company secretary, by that person;

(b)
where the company does not have a company secretary, by a sole director; 

(c)
otherwise, by a director jointly with another director or the company secretary.

LODGEMENT OF PROXY FORM

The proxy form, together with any power of attorney under which it is signed, may be delivered to the Company at its registered address, Level 5, Spring Street, Sydney, New South Wales 2000 or posted to the Company at G.P.O. Box 4248, Sydney, New South Wales 2001.  It may also be sent to the Company by facsimile to (02) 9232 7272.  It must be received no later than 4.30 p.m. on Wednesday 26 November 2003.

WINPAR HOLDINGS LIMITED

A.C.N. 003 035 523

G.P.O. Box 4248

Sydney

New South Wales 2001

11 November 2003

Mr. Scott Evans

General Manager

Stock Exchange of Newcastle Limited

Facsimile 4929 1556 

Dear Mr. Evans

Thank you for your facsimile letter of 7 November 2003.  I was in Melbourne on Friday and was not therefore able to respond to your letter immediately.  I apologise for this.

The answers to your enquiries are as follows:

2.
(1)
Winpar Holdings Limited has incurred the following costs (including G.S.T.) in defending proceedings brought against it in connection with the compulsory acquisition of its holdings of preference shares under section 667 of the Corporations Act:

Goodyear Australia Limited



$167,519.04

National Consolidated Limited


$250,773.64

Allgas Energy Limited



$160,703.13

In each of these cases the principal issue was what value was to be attributed to the preference shares being acquired, and what principle should be applied in determining the value of preference shares for the purpose of compulsory acquisition.  The company holds 76,199 preference shares in Allgas Energy Limited which last traded on the market at $12.50, and the company took the view that an offer price of $2.05 was below their fair value.  The company has not been successful up to now in establishing that preference shares are worth more than the capitalized value of their dividend yield for the purpose of compulsory acquisition.  Nevertheless one of the judges in the Queensland Court of Appeal, the Hon. Mr. Justice Jerrard, expressed the view that the price at which the shares were being acquired excluded part of their real value, and that minority shareholders (including Winpar Holdings Limited) were entitled under section 1350 of the Corporations Act to compensation, being perhaps the difference between the $2.05 being offered and the last sale price of $12.50.

The principle being tested in all of these cases is important in relation to other holdings of preferences shares in the company’s investment portfolio, including its holdings of 3,475 preference shares in Keith Harris and Co. Limited and 5,466 preference shares in Carlton Investments Limited.

An application has been lodged in the High Court for special leave to appeal against the decision of the Queensland Court of Appeal in relation to the compulsory acquisition of the preference shares in Allgas Energy Limited.

(2)
The company’s holding of 600,000 shares in R. C. R. Tomlinson Limited was purchased over a period with a view to their resale at a profit.  Their average purchase price was 23 cents.  The market value of the shares has recently increased to 45 cents, and the company has been selling down its holding.   It presently holds 540,000 shares.  The shares are not illiquid.

The company’s holding of 76,674 shares in Steamships Trading Limited was purchased over a period with a view to their resale at a profit.  There have been some changes in the principal shareholdings in Steamships Trading Limited, and the company has formed the view that the shares have an intrinsic value considerably in excess of the current market value.  The company does not regard its holding of shares in Steamships Trading Limited as disproportionate to the total value of its trading portfolio, nor does it regard the shares as illiquid.

The composition of the company’s investment portfolio has been disclosed to shareholders each year in the annual report.  The holding of 76,729 preference shares in Ransomes p.l.c. is a relatively secure holding, and the company does not regard it as disproportionate, having regard to the fact that it represents nearly 40 percent of the particular class.  The directors do not believe that the value of the shares is overstated, but will review the valuation in the light of the ultimate resolution of the question of what the Allgas Energy Limited preference shares are worth.

(3)
The recovery of costs has been pursued in relation to Goodyear Australia Limited and National Consolidated Limited.   A costs order for $123,867, plus interest, has recently been obtained in relation to Goodyear Australia Limited, and demand has been served on Kelly Springfield Limited for this amount.  The assessment of costs has not been completed in relation to National Consolidated Limited. 

3.
The company does not have a bank account.  It has cash accounts with The Rock Building Society Limited, Wide Bay Capricorn Building Society Limited and Macquarie Cash Management Trust.  These institutions do not provide overdraft facilities, and it has been convenient from time to time for me to advance money to the company for short term purposes.  Since 1 July 2000 I have advanced the following amounts:

10.05.01

      64.25

08.05.01

11536.42

08.05.01

  5955.63

23.04.01

  3594.49

30.06.01

    181.70

29.12.01

  2998.06

29.12.01

  2998.06

29.12.01

    100.00

12.03.02

32946.00

20.03.02

14466.60

30.06.02

    820.00

24.07.02

  4000.00

19.09.02

    372.14

01.12.02

40000.00

10.12.02

25000.00

23.12.02

25000.00

31.12.02

    561.20

19.03.03

    372.14

21.07.03

      46.03

11.09.03

      16.40

19.09.03

    369.53

16.10.03

      22.85

There was no formal term for these advances, and they were repayable only upon reasonable notice.   They were given without security, and no interest was paid or payable in relation to them.  They were not disclosed as related party transactions in the accounts upon advice from the company’s auditor as they involved no related party benefit. 

4.
No issue in relation to rule 6.9 of the Listing Rules has previously been raised with the company.  It was implicit in the Directors’ Report that no director had any service contract, although there was no express statement to this effect.  Further information relating to the company’s activities during the year was included in a letter from the Chairman which was sent to shareholders together with the annual report, and a copy of the letter is attached.   The annual report was deficient in that it did not include a comparative table of results or a statement of the company’s main corporate governance practices, and these concerns will be addressed in the annual report for 2003.

5.
The preliminary announcement released on 29 September 2003 included a calculation of earnings per Winpar share and a statement of franking credits available.   There was no provision for dividend.   Legal costs were listed separately as expenditure in the statement of financial performance.  There were no other material factors or events affecting the revenues or expenses for the current period.

The notice convening the annual general meeting was unfortunately not sent to the Exchange and I apologise for this.  The notice was sent to shareholders on 30 October 2003.

6.
I have not received from any shareholder a notice of any change to a substantial shareholding since the company was listed.   As at 31 October 2001 and as at 31 October 2002 I held 194,614 shares in the company, and this information was included in the annual reports for 2002 and 2003 and was notified to the Exchange.  On 22 July 2003 I purchased a further 23,115 shares in the company at $1.00 each from a former director of the company, Mr. Corey Vincent, in an off market transaction.  This purchase brought my holding to 217,427 shares, and I notified the Exchange of this on 23 July 2003.  The shares purchased from Mr. Vincent have not yet been registered in my name because I have not received all of the relevant transfers.

I will make further enquiries from persons who may be substantial shareholders of the company and notify the Exchange of the results.

I hope that these answers are sufficient for your present purposes, but I will be pleased to give you any further information you require.  I am sorry that there have been some oversights in complying with the rules of the Exchange.  The company is anxious to fulfil all of its obligations under the rules, and will take steps to ensure that all of the matters you raise are properly dealt with in future.

Yours sincerely

Gordon B. Elkington

Secretary

WINPAR HOLDINGS LIMITED

A.C.N. 003 035 523

G.P.O. Box 4248

Sydney

New South Wales 2001

10 November 2003

Mr. Scott Evans

General Manager

Stock Exchange of Newcastle Limited

Facsimile 4929 1556

Dear Mr. Evans

Thank you for your facsimile letter of 7 November 2003.  I was in Melbourne on Friday and was not therefore able to respond to your letter immediately.  I apologise for this.

I am in the course of preparing answers to the questions you asked, and I hope to have most of the information to you tomorrow.  In particular, I would advise you as follows in relation to question 6:

As at 31 October 2001 and as at 31 October 2002 I held 194,614 shares in the company, and this information was included in the annual reports for 2002 and 2003 and was notified to the Exchange.  On 21 July 2003 I purchased a further 23,115 shares in the company from a former director of the company, Mr. Corey Vincent, in an off market transaction, at $1.00 each.  This purchase brought my holding to 217,427 shares, and I notified the Exchange of the purchase on 23 July 2003.  These shares have not yet been registered in my name because I have not received all of the relevant transfers.

I will communicate with you again tomorrow.

Yours sincerely

Gordon B. Elkington

Secretary

The answers to your enquiries are as fo

2 ,..being , …………………………………....The annual general meeting of Winpar Holdings Limited will be held at 4.30 p.m. on Friday 28 November 2003 in the boardroom at Cameron Stockbrokers Limited, 5th Level, 10 Spring Street, Sydney.

BUSINESS OF MEETING

The business of the meeting will be:

1.
To receive and consider the accounts for the year ended 30 June 2003.

2.
To consider the re-appointment of Steven Pritchard as a Director of the Company.

3.
To consider the re-appointment of Robert Franklin Cameron as a Director of the Company.

4.
To consider the re-appointment of Gordon Bradley Elkington as a Director of the Company.

NOTES RELATING TO THE BUSINESS OF MEETING

2.
Mr. Pritchard, having been appointed as an additional Director since the last annual general meeting under clause 19.4 of the Company’s Constitution, retires from office and, being eligible, offers himself for re-election.

3.
Mr. Cameron retires by rotation and, being eligible, offers himself for re-election.

4.
Dr. Elkington retires by rotation and, being eligible, offers himself for re-election.

Gordon B. Elkington

Secretary

usine

MINUTES OF MEETING OF DIRECTORS

THURSDAY 11 SEPTEMBER 2003

Present

John Mackenzie (Chairman), Rob Cameron, John Honan, Steven Pritchard, Gordon Elkington, Vincent Chin

Business

Vincent Chin reported on progress which had been made in transferring accounting records into an accounting package.  It was decided that existing trading stock should continue to be recorded at average cost, and that investment stock should continue to be recorded at cost.  Some help might be needed in entering historical data.  Steven Pritchard undertook to arrange assistance as necessary.

It was resolved that the balance of the loan from Henley Underwriting and Investment Company Pty. Limited should be repaid, and that the loan from Gordon Elkington should be repaid in part.  Vincent Chin indicated that sufficient funds were available.

John Mackenzie

Chairman

A letter should go to shareholders in relation to the proposed takeover bid.

Business

1.
The minutes of the last meeting were approved.

2.
It was agreed that Steven Pritchard should try to negotiate a settlement of the Energex proceedings.  Stephen Blanks would prepare a draft letter to Energex.

3.
It was agreed that shares might be issued at $1.00 in settlement of dividends to overseas shareholders.  A very small number of shares would be required.

4.
Steven Pritchard suggested that John Mackenzie and John Honan should form an investment committee to borrow up to a further $150,000 on a margin loan to support the purchase of self funding investments.

5.
Gordon Elkington noted that Rural Press was making a takeover offer for the ordinary shares in Harris and Company, and that this presented an opportunity for Winpar to offer to acquire the preference shares.  There are 50,000 preference shares, and Winpar already holds 600.  Rob Catto is willing to take half of any shares acquired.

6.
It was agreed that all the margin approved stocks should be transferred to the B. T. account.

7.
The next meeting will be on 13 November 2003.

Steven Pritchard

Acting Chairman

CERTIFICATE OF APPOINTMENT OF CORPORATE REPRESENTATIVE

Henley Underwriting and Investment Co. Pty. Ltd., pursuant to section 250D of the Corporations Act,  hereby appoints Mr. Gordon Elkington to act as the Company’s representative at the annual general meeting of Winpar Holdings Limited to be held on 28 November 2003 or at any adjournment thereof.

Dated at Sydney on 28 November 2003

……………………………………………………

Secretary

CERTIFICATE OF APPOINTMENT OF CORPORATE REPRESENTATIVE

Cameron Investments Pty. Ltd., pursuant to section 250D of the Corporations Act, hereby appoints Mr. Robert Cameron to act as the Company’s representative at the annual general meeting of Winpar Holdings Limited to be held on 28 November 2003 or at any adjournment thereof.

Dated at Sydney on 28 November 2003

……………………………………………………

Secretary

CERTIFICATE OF APPOINTMENT OF CORPORATE REPRESENTATIVE

A. K. W. Investments Pty. Ltd., pursuant to section 250D of the Corporations Act, hereby appoints Mr. Robert Cameron to act as the Company’s representative at the annual general meeting of Winpar Holdings Limited to be held on 28 November 2003 or at any adjournment thereof.

Dated at Sydney on 28 November 2003

……………………………………………………

Secretary

CERTIFICATE OF APPOINTMENT OF CORPORATE REPRESENTATIVE

Abelia Grove Pty. Limited of 93 Bestmann Road East, Sandstone Point, Queensland, pursuant to section 250D of the Corporations Act, by resolution of its directors hereby appoints Mr. Gordon Elkington to act as the Company’s representative at the annual general meeting of Avatar Industries Limited to be held on 27 November 2003 or at any adjournment thereof.

Dated at Brisbane on 27 November 2003

Executed on behalf of Abelia Grove Pty. Limited

by:

……………………………………………………

Director and Secretary

A letter should go to shareholders in relation to the proposed takeover bid.John Mackenzie (Chairman), John Honan, Steven Pritchard, Gordon Elkington, Vincent Chin, Stephen Blanks, Chris Ryan

Apologies

Rob Cameron

Business

1.
The minutes of the last meeting were approved.

2.
It was noted that an offer had gone to the preference shareholders in Harris and Company Limited, and that some acceptances had been received.

3.
It was agreed that Westchester Corporate Finance should be engaged to coordinate the response to Trent Capital Limited’s offeror’s statement.

4.
It was noted that Ian Jolly had been engaged to check the accounts so that the audit could be completed, and it was agreed that an application should be made to A.S.I.C. for an extension of time to mid-December for the holding of the annual general meeting.  

5.
A letter should go to shareholders in relation to the proposed takeover bid.

CERTIFICATE OF APPOINTMENT OF CORPORATE REPRESENTATIVE

Cameron Investments Pty. Limited of 10 Spring Street, Sydney, New South Wales, pursuant to section 250D of the Corporations Act by resolution hereby appoints Mr. Jim Heaney to act as the Company’s representative at the annual general meeting of Allstate Explorations No Liability to be held on 24 November 2003 and at any adjournment thereof.

Executed at Sydney on 24 November 2003

……………………………………………………

Robert Franklin Cameron






Director and Company Secretary





A letter should go to shareholders in relation to the proposed takeover bid.

rscHINmhONANRob Cameron, J

WINPAR HOLDINGS LIMITED

A.C.N. 003 035 523

G.P.O. Box 4248

Sydney

New South Wales 2001

17 November 2003

Dear Shareholder

As you may know Winpar Holdings Limited has received a Bidder’s Statement from Trent Capital Limited in relation to a proposed takeover offer for shares in Winpar.  Trent is offering two of its own shares for every three shares held in Winpar, and you will shortly be receiving documents from Trent in relation to the takeover.

The Board’s present view is that the offer is inadequate.  The company is preparing a response to Trent’s offer, and the Board recommends that you take no action until you have considered Winpar’s response.

Yours sincerely

John Mackenzie

Chairman

\\em,mends that ooeionseemanylThe Cioonet;offer ebidfder’sa takeover offer has been received 3d You may Mr. Scott Evans

General Manager

Stock Exchange of Newcastle Limited

Facsimile 4929 1556 

A letter should go to shareholders in relation to the proposed takeover bid.

