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BENTLEY EQUITIES LIMITED
AEBN 87 008 108 218

TO: COMPANY ANNOUNCEMENTS OFFICE
COMPANY: AUSTRALIAN STOCK EXCHANGE LIMITED
FAX: 1900 999 279
FROM: BENTLEY EQUITIES LIMITED
DATE; 12" SEPTEMBER , 2003

NO. OF PAGES TRANSMITTED INCLUDING COVER: 14

Notification of A ix 4E

Please find following the Appendix 4E for Bentley Equities Limited for the financial
year ending 30 June2003.

1

P. Roberts
Company Secretary

Level 5, 14 Mattin Place, Sydnay NSW 2000
Telephone (02) 9220 7999 Fax (02) 9221 1194
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BENTLEY EQUITIES LIMITED

(previously BT Global Asset Management Limited)
ABN B7 008 108 218

#

APPENDIX 4E

PRELIMINARY FINAL REPORT
YEAR ENDED 30 JUNE 2003

(previous corresponding period
being the year ended 30 June 2002)

#
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BENTLEY EQUITIES LIMITED
(previously BT Global Asset Management Limited)
ABN 87 008 108 218

MO, 395

RESULTS FOR ANNOUNCEMENT TO THE MARKET

YEAR ENDED 20 JUNE 2003

2008 2002 %

Year Yoar change

$'000 000  prior year
Revenues from ordinary activities 37,011 43,588 15.09
Loss from ordinary activities after fax
attributabla to members (2) (3,998) (6,910) 4217
Net loge hefore tax for the period
attributable to members (1) (3,980) (7,311) 45.56
Net Tangible Azsets per share $0.4202 $0.5668 24.28

DIVIDENDS

No dividends were paid or daclared during the year. The 2002 final, fully franked

dividend of 3.5 cents per share was paid on 3" October 2002.

The Company is not in a position to pay a final year end dividend for 30 June 2003.

Up/
Down

Down

Down

Down

Down

BRIEF EXPLANATION OF ANY OF THE FIGURES REPORTED ABOVE

(1) Net loss for the period includes the following movements:

o Unrealised losses on investments has declined by $2.054 million (88.59%)
from $2.995 million as at 30 June 2002 to $941 thousand as at 30 June 2003;

and

+ Realisad logses on investments has declined by $980 thousand (24.74%)
from $3.961 million as at 30 June 2002 to $2.981 million ag at 30 June 2003.
These results reflect the liquidation of the portfolio previously managed by BT as

discussed below,

(2) Net loss before tax decreased by $2.914 million (42.17%) compared to 30 June

2002,

F.3
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BENTLEY EQUITIES LIMITED
(previously BT Global Asset Management Limited)
ABN 87 008 106 218

COMMENTARY ON THE RESULTS FOR THE PERIOD

Bentley Equities Limited experienced major changes in ite oparations during the
2002/3 financial year. The Directors consider that these changes are a positive
move to improve the future profitability of the Company, which can already be seen in
the reduction of net losses that were incurred in the prior year.

The results of Bentley Equities Limited were significantly affected by the performance
of the previous investment managet, BT Funds Management as unrealised losses in
the investment portfolic were realiged, and the portfolio invested between a global
index fund (MSCI) and cash.

OTHER SIGNIFICANT INFORMATION

BT Funds Management (‘ETFM") resigned as investment manager to the Company
with effect from 31 December 2002, In the latter part of 2002 the Directors directed
BTFM to:

(a) increase the liquidity of the portfolio to 20%; and
(b) invest the remaining 80% of the portfolio in an MSCI Index Fund

as an interdim measure to maintain exposure to intemational shares whilst the Board
explored alternative investment proposals and other opportunities available to the
Company. Accordingly, the Company’s direct shareholdings were liquidated and the
proceeds invested 80% in the Vanguard International Shares Index Fund while the
Board has been investigating the future investment direction of the Company.

With affect from 1 January 2003, the Board engaged the services of White Funds
Management Pty Lid to provide administration, accounting and company secretarial
gervices.

The Board also reviewed the share registry costs during the year, which resulted in
the change of share registry adminigtration to Registries Limited.

Future Direction

The Company held a number of discussions with alternative Fund Managers with the
aim of creating performance from International equity and, incidentally utilising
substantial tax losses. One of those parties being, Select Assat Management
limited, who submitted a proposal 1o the Board to be appointed the investment
manager to the Company. This appaintment is subject to approval by sharehclders
and detailed in the Notice of Annual General Meeting to be sent to all shargholders
with the Annual Report.

The Board will continue to focus on the reduction of operating costs of the Company
moving forward.
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BENTLEY EQUITIES LIMITED
(previously BT Global Asset Managemant Limited)
ABN 87 008 108 218

Thig report is based on accounts that have been audited. A copy of the auditors
report is attached (page 12).

All the documents compromise the information required by listing rule 4.3A,

Annual General Meating
The Annual General Mesting will be held at History Hougse, 133 Macquarie Street,
Sydney NSW 2000, on Tuesday 28" October at 9:00am.

For any queries please contact:

Peter Roberts

Company Sacretary
Telephone: +61 2 9228 7999
Facsimile: +61 2 9221 1194
Email: pr@whitefunds.com.au
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Beontloy Equitias Limited
(previously BT Global Asest Managament Limlied)
Statament of financlal position

Az at 30 Juns 2003
2003 2002

Notes $'000 £'000
Investments 2 12,933 21,808
Current aszelzs
Cash azzels 3,739 380
Receivables ] 44 iz
Curent tex assate 4(a) 80 434
Tatal current az=seis 3873 BAS
Nen-current assels
Deferred tax assets a(b} - 18
Yotal nan-currant assets - 18
Total ac=ete 16,608 22162
Surrant liabilities
Payables 5 g1 86
Provizlons 4] - 1,882
Tatal currant llabliities o1 1,449
Motscurrent linkilitios
Defarred tax llabilitles 7 - -
Total non-gurrant liabilities - 2
Tatal liabilities 9 1,451
Net aszels 1&_?15 20,711
Equity
Contributed equily 8 23,004 23,004
Resarves 8(a) (242} (2,204)
Retalned earnings/{Ascumulatad lossas) 8{b} (5.347) 11
Total equity 16,715 20,711

The above statement of finahgial pasition should be read in conjunction with the accompanying nates o the financial
statements,
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Bantlay Equiti=x Limited
(previously BT Glabal Asset Management Limited)

Statemont of financial parformance
For tha year ended 30 Juna 2003

2008 2002
Naotes $'000 $'000
Revanue from ordinary activities 87,011 43,586
Investmant income
Dividends and Trust Distibutions 27 a7
Intarest 118 43
Unraallsed changes in the nat falr value of investments (941) (2,985)
Fenlisad loeses on sale of investments (2,981} {2.981)
Foraign exchange gans/flosses) 23 {103)
Other 23 13
Total Investment incoma from erdinary activities (8,545) (6,686)
Expenses
Inveatment menager's fees a5 328
Audit fees Lyl 14
Other gcg 783
Total expeneas from ordinary activities 4358 €25
Loz from ordinary activitins before Income tax expanse/(henetit) (3,980) (7.311)
Incame tax axpanse/(benefit) 10(a) 16 {401)
Loz from ordinary activitios aiter Income tax axpanse/(benefit) {3,995) {6,310)
Net logs attributabls to members of Bontley Equlties Limited (& 808) (6,910)
Total ravanues, expenses & valuation adjusiments attributable to
members of Bentley Equities Limited recognisad directly in aquity -
Total changes Ih equity other than thess rasulting from transactions
with owners as qwnars {3.896) {6:810)
Cants Conts
Basic samings per shara (10,26} (17.74)
Diiutad sarnings par shand (10.26) {17.74)

Tha above tatemant of finangial performance should be read In conjunciion with the accorpanying notes to the
finanelal siatements.
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Bentley Equitios Limitad

{praviously BT Global Asget Management Limitad)

Statament of cash flows
For the yaar ended 30 June 2003

&ash flowe from opevating activitiez
Dividends racaivad

Interest recelvad

Other Income received

Imvestmant managar'e fees paid

Income tay refund

Other expanszes pald

Net eash inflow fram operating activiies

Gagh flows from investing activitles
Proceeds from ale of investmeants
Purchase of Investments

Net eash inflow from Investment activitias

Cash flows from finanzing activities
Divitende pajd
Net ¢azh outflow from finanelng activities

Nat increasef{decreass) in cash held
Cash at tha beginning of the financial vear
Etfest of exchange rate changes on cash
Cazh at the end of tha financia! year

Non-cach financing activitles

WHITE FUMDS MGT 61 2 92211194

MO, 395 F.g

2003 2002

Nates $'000 $'000
el 223

101 48

- 13

(o {379)

841 1,628

(325) (330)

12(2) 287 1,297
a7 ot 43,914

{32 558) [43,720)

4452 184

{1,868) (2,887)

(1,268) (2,397)

3,386 (B46)

389 1,238
_24 ~{108)

12(k) 3,739 [E]

12(e) -

The abova statemant of cash flows shautld be raad In conjunation with the socompanying notas to the financial

statemanis.
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Bentlay Equities Limited

(previously BT Glabal Asset Managsment Limited)
Naotes to the financial statomeants

Fer the yoar ended 30 June 2003

1 Changes in accounting palicies
Provisions and eontingeni Habilties
The conzolidated aniity has applied AASE 1044 "Provisions, Gontingent Liabllities and Contingent Assats’ for
the firet time frem 1 July 2002,

Dividends are now recognised at the time they are derlarad, detarmined or puiblicly secommended. Previously,
fingl divicends wera recegnised in the financial yaar to which they related, evan though the dividends wara
announicad after tha and of that financial year.

Tha arjustments to the Gompany's financlal report a2 at 1 July 2002 as a result of this change ara:

- $1,363,000 increass in apening retained profits
- 1,363,000 decragse in provision for dividends

2003 2002
$'000 $'000

Rentatsrnant of retalned profita and provision fer dividends
The restatement of rotained profits and provision for
divicends balow, show the informatien that weuld
have been diaclosed had the new accounting pelicles
in this note always boen applied.
Restaternent of ratalned profits
Reportad ratainad profits &t the and of the previous
year 11 5818
Ineraasef(decraase) in retainad profits due 1o change
In aceounting policy on adoption of AASE 1044
Provigions, Gontingant llabliies and Contingent
agsets. 1,363 1,668
Restated retained profite at the baginning of the year 1,374 7,376
Net profit attributable to members of the antity (8.996) {6,210)
Trangfer from unrealisad profits and lossss resarve {1,362) 3,244
Dividends providad for or paid (1.863) (3,886
Rectated ratalned profits 8t the end of the year {5,347} 1,374
Restatement of praviston for dividanda
Provision az previously reportad - 1,363
Eitact of change of accounting policy - {1,363)

Restated balance gt end of the year - -

F.3
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Hentlay Equities Limited
{previously BT Global Azest Management Limitad)
Notes o the financial statements
For the year ended 20 June 2003 20063 2002
$'000 %'000
2 Invastments
Listed securities . 21,373
Currency hedges - {B5)
Unlizted Index Fusd 12,933 -
12,833 21,308
Maierial Investments gthar than subsidiaries and associates
Name of entity Principal Activity Percentage Carrying value
onership 000
interest hefd
Vanguard International  Seeks to match tha total return of the MECH
Sharas Index Fund World ex Australia Indax (with net dividends
rainvestad) an an unhadgad basls befora
taking inte account Fund expanses, 0.08% 12,933
2003 2002
&'ooa §'000
3 Raceivables
Current
Aceruad interest and dividends 14 12
Sundry Dabtors 30 -
44 12
4 Tax assels
(a) Current
Ineeme tax rafund racaivable 4] 434
(b Non-current
Fuiura Income & henefit - 19
-] Payables
Current
Trade craditors 81 g8

P.

169
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Bantlay Equities Limited
(previously BT Global Asset Management Limited)
Netes to the financlal statemeants

For the year ended 30 June 2003 2008 2002
$'000 5000
@ Pravisions
Current
Pravigion for dividend - 1,283
Reconciliation of movernents
Reported amount at beginning of the year 1,363 1,558
Adjustmert on adoption of AASB 1044 Provisions,
Confingent Liabilities & Contingent Azsats {1,383) -
Pravislonz made during the year:
Final dividend 1,368 1,263
Intetim dividend - 778
Paymants made (1,263) {2,336}
Reported armount &t end of the year - 1,383
7 Tax liabilities
Non=¢urrent
Daferred income tax - 2
2003 2002
Ng.'0a0 $00g No.'000 $'000
&  Contrikuted Equity
Ordinary shares 88,942 23,004 gage2 28,004

Terma and conditlons
Halders of ardinary shares are ehtitlad to recelve dividends as daclared from time ta time and a2 antitied to
ona vote per shars at charahotders meetings.

[ the svant of winding up the Company ordinary sharaholders rank aftar craditars and are fully antitlad to any
proceeds of iquidation.

8(a) Reserves

2008 2002
000 2000
Unrealised profits and loszes raserve
Salance at the baginning of the financlal year (2,304) 240
Transfer to retained aamings
Unrezlised gains during the vaar (842) (&,985)
Prior yaar unrealised changes now raalisad 2,304 (&28)
Dafarrad Incomye tax on mavement in the year - T4
1,382 {3,244
Balanes at the end of the financial year (245) 2,504

The unrealisad profits and |ossas resarve is usad to recerd the eumulative after tex unreallsed gaina or lozses
on Investmenta,

9(b) Ratainad marnings/{Accumulated losoas)

Balanca at the beginning of the financlal year 11 £818
Transfer from unreallsed profits and losses reasrve (1,862} 3,244
Met affect on dividend from initia! adeption of AASE 1044
"Provisians, Contingant Liabllifles and Contingent Azeats" 1,363 -
Met loza for the current year {3,896) (6,810)
(3,984 2,152
Dividends paid and payable for the current year {1,883) (2141
Balance at the end of the financial year (5,347) 11
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Etontlay Equities Limited
(previously BT Global Assst Management Limitad)
Notes to the financial statements

For the year ended 30 June 2003
10 Income tax 2003 2002
$'000 2000
(a) The [ncame tax beneflt from the financial vear differs
{rom the amount calculated an the lezs. The diffarences arg
reconclled as fallows:
Lass from ordinary activitles before incoma tax benefit {8,980) {7.211)
Ineome tax berefit calouatad at 30% (1,194 {2,183)
Tay effact of parmanent difference;
- non-deductible expensas - 15
- non-aseessabla Income (& (394}
- rebatable items - {13)
Ineoma tax adjusted for permanent differences “(1,200) {2,585)
Overfundsar) provision in pricr yaar (2) {(10)
Future Income tax benaflt not recogniszd in respect of untealised
and realised 105588 (402) 1,798
FITE net recognized in roepant of currént year tax losses 1,602 .
Reversal of prior year deferrad tax liabllities 18 -
Sundry items - 306
incorme tax expense/(benafit) attributable to proflt from ordinary
activitlez 16 {401)

(k) The Diractors estimata that the potantfal future income tax benefit &t 30 June 2008 In respect af tax losses
net brought to account is $45,000 and foreign tax losses of §2,662,000 (2002: §1,748,000),

Thiz baneflt of tx 1aaaes will only be obtained if:
() tha antity derives future assessable income of a nalure and of an amaunt sufilelent to anzhle
the banafi: from the decductions for the 0252 to ba raallsed,
(i) the antily continues to comply with tha conditions for deductibillty iposed hy tax lagislation,
and
i) nochanges in tax legislalion adveraely affact tha entity in realising the beneil from the
daductions for the [ceses.

11  Dividends
Interim dividend paid - fully franked at 20% - 778
Final dividans payabis - fully franked ot 30% - 1,363
2,141
Franking cradits avallable for the subsequent financial yaar 4,809 11,282

The above amounts represent the balanea of the franking aceount as at the and of tha financlal year. It does
not include projectad franking credits relafing te unrealised gains, but ls adjusted for:

() franking cradits that wilt arize fram the payment of income tax peyable/ingoma tax receivakie
as at the end of the year,
(Il franking debits that wil arise from the paymant of dividends proposed as at the end of tha
year and
(i) Tranking credits that may be preventad from being distribuled in the subsaquant year.

10
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Bentley Equitioe Limited

{praviously BT Global Aeset Management Limited)
Notes to the financlal statements

For the year ended 30 June 2003

"

12

@

()

(8

Dividende (eontinuad)

Change i meastirament of dividend franking agcount

in accordance with the Naw Business Tex Systam (Imputation) Act 2002, the measursmant basks of the
dividend franking acoourt changad on 1 July 2002 frem an alter-tax profits basls to an income tax pald bagie.

The ameount of the franking crediis availahle to shareholders disclosed 25 at 80 Juna 2003 has baan maasured
undertha new legislation and reprasents income tax pald amounts avallable to frank distributions. The
balanes dizclosad as at 30 Juna 2008 has bean measured unicar the new leglslation existing at 30 June 2002
and reprasents tax pald by the Company and the amaunt of franking cradits distributable,

Tha ehange In basis or measurement does Not change the undenying valus of franking cradita or tax oifoets
availabla to sharsholdats from the dividend franking accour.

Comparative information has not been rastated for thie change In measurement. Had the comparativa
informatien been calculated on the new basis, tha franking cradits avaliable” balance as at 30 June 2002
would have bean $4,809,000,

Btatement of cash flows
2003 2002
$'000 §'000
Reconciliation of net loga from ordinary activities after
Income tax to net cash wiilized in operating activities
Loss from ordinary activities aftar income tax benafit {3,586) (5,910
Non-cashflow items Included in operating loss:
Unraalised chenges in the net falr value of invastmenta g4z 2,995
Realized lnsses on s8la of investments 2,981 3,981
Net forsign exchange losses/(gains) (24 108
Change In operating aseafs and llabilites:
Decranaafiincrazse) in dividends and Interest raceivable (a1} 11
Detrease/{increase) in tax assets 344 1,625
(Decraasa)incresss in pavables 5 (84)
Incraasa/(Dacrease) it fax [iabilties 18 {404)
Net cash inflew/{outflow) fram aparating activitise 2ar 1,897
Components of cash
Cash at bank 3,738 -
Non-gash financing activity

There were na non-cash financing activiiles during the year,

1

P.

13
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Independent audit report to the members of
BENTLEY EQUITIES LIMITED

Audlit aplnion
in our opinion, the finarcial reporl of Bentiey Equities Limited:

. glves a fruz and falr view, as required by the Corporations Act 2001 in Australia, of the financial position of
Bentley Equities Limited a5 at 30 June 2003, and of ite parformance for the yaar ended on that date, and

. l& presented In aceordance with the Corporations Act 2001, Accounting Standards and other mandatory
financlal reporting raguirements in Australia, and the Corporations Regulatiohs 2001,

Thiz opinien must be read in conjunetion with the rast of our audit report.

Scopa

‘he financlal rapart and directars’ responsiiiiity

The financial report comprises the staternant of financlal position, statement of finanelal performance, statement of
cash flows, accompanying notes to the finanaial statemants, and the directars’ declaration for Bentley Equities
Limfted (the Gompany), fer the year anded 30 Juna 2003.

The directors of the Company are responsibia for the preparation and true and tair presentation of the financlal report
in accordance with the Comorations Act 2001, This includes responeibility for the maintenance of adequale
acoounting records and internal controle that are designed to pravent and detect fraud and error, and for the
aecounting pollcles and aseounting estimates inhatant in the financial report.

Audlt appraach

We conguctad an indepandent audit in order to express an apinion to the members of the eompany. Our audit was
canducted in accordance with Australian Auditing Standards, in order to provide reasonable assurance as 1o whether
the flnancial report Is free of material misstatement, The nature of an audit is infiluenced by factors such as the use of
professional Judgemant, selactive tasting, the Inherent limitations of internal cantrol, and the availability of persuasive
rather than conclusive evidence. Tharefore, an audit cannot guarsniee that all matarial misstatemants have baan
datected.

We performed pracedures to assess whether in sl matarial regpects the financial report presents fally, in
accordance with the Corporations Act 2001, Accounting Standards and other mandatory finangial reporting
maquiraments In Australia, 8 view which is conelstant with our underatanding of the company's financial posiflon, and
its performance as reprasented by the results of its operations and cash flowa.

We formad our audit opinlen on the basls of theee procedures, which Ineiuded:

) examining, on a test basis, informetion te provide avidence supporting the amourts and disslosures in the
finenclal rapott, and

. assessing the appropriateness of the accounting pollclas and disclosures used and the reasonableness of
significant accounting estimates made by the direstors.

When this audtt raport is Included in an Annual Report, our procaduras include reading the other infarmation in the
Annual Report to detarmine whather [t contains any material inconsistencias with the financlal report.

Whila we considered tha efiectiveness of management’s internal contrals over financial reporting when detarmining
the nature and extent of our procedures, our audit was not designed to provide assurance on intamal controls.

Our audit did net Invalve an analysls of the prudence of business decisions made by directors or management.

Independance .
In condusting our audit, we followsd appllezble indspandence raquirements of Australlan professicnal ethical
pronouncemants and the Gorporations Act 2001,

PricawaterhouseCoopers
D A Prothere Sydney
Pariner 11 September 2002
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