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WINPAR HOLDINGS LIMITED

INDEPENDENT REVIEW REPORT

To the members of Winpar Holdings Limited:
SCOPE

We have reviewed the financial report of Winpar Holdings Limited for the half-year ended 31 December
2003 as set out on pages 6 to 16. The disclesing entity's directors are rasponsible for the financial
report. We have performed an independent review of the financial report in order to state whether, on
the basis of the procedures described, anything has come to our attention that would indicate that the
financial report Is not presented fairly in accordance with Accounting Standard AASB 1029 “Interim
Einancial Reporting” and ¢ther mandatory professional reporting requirements in Austraiia and statutory
raquirements, 5o a8 to present a view which is consistent with our understanding of the disclosing
entity's financial position, and parformance as reprasented by the results of ite operations and its cash
flows, and in order for the disclosing entity to lodge the financial report with the Australian Securities
and Investments Commigsion.

Our review has been conducted in accordance with Australian Auditing Standards applicable 10 review
angagements. A review is limited primarily to inquiries of the disclosing entity's personnel and analytical
procedures applied to the financial data. These procedures do not provide all the evidence that would
be required in an audit, thus the level of assurance i3 less than given in an audit. We have not
performed an audit and, accordingly, we do not express an audit opinion.

STATEMENT

Based on our review, which is not an audit, we have not becoma aware of any matter that makes us
helieve that the half-ysar financial report of Winpar Holdings Limited is not in accordance with:

(@ the Comarations Act 2001, including:
() giving a true and fair view of the Company's financial position as at 31 December
2003 and of its parformance for the half-ysar ended on that date; and
(i) complying with Accounting Standard AASB 1028 “Interim Financial Reporting” and
the Comorations Regulations 2007; and
(b) other mandatory professional reporting requirements in Australia.

Signed at 10 George Street, Leichhardt on 15 March 2004

Geoffray Allan White
Chartered Accountant



