























Auditor's opinion
In our opinion:

(a) the financial report of Argo Investments Limited is in accordance with the
Corporations Act 2001, including:

(i) giving a true and fair view of the company's financial position as at 30 June 2008
and of the company’s and consolidated entity’s performance for the year ended on
that date; and

(i) complying with Australian Accounting Standards (including the Australian
Accounting Interpretations) and the Corporations Regulations 2001; and

(b) the financial report also complies with International Financial Reporting Standards as
disclosed in Note 1.

Report on the remuneration report

We have audited the remuneration report presented on pages 12 to 22 in the directors'
report for the year ended 30 June 2008. The directors of the company are responsible for
the preparation and presentation of the remuneration report in accordance with section
300A of the Corporations Act 2001. Our responsibility is to express an opinion on the
remuneration report, based on our audit conducted in accordance with Australian
Auditing Standards.

Auditor's opinion
In our opinion, the remuneration report of Argo Investments Limited for the year ended
30 June 2008, complies with section 300A of the Corporations Act 2001.

PricewaterhouseCoopers

DR Clark Adelaide
Partner 21 August 2008
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Shareholding details
as at 185 August, 2008

Ordinary
shareholders
Total number of shareholders (entitled to one vote per share) 63,046
Number of shareholders holding:-
1-1,000 shares 14,502
1,001 - 5,000 shares 24,120
5,001 - 10,000 shares 11,425
10,001 - 100,000 shares 12,525
100,001 or more shares 474
63,046
Number of shareholders holding less than a marketable parcel 1,205
20 largest shareholders of ordinary shares
Name No.of % of issued
shares capital
RCY Pty. Limited 6,166,887 1.08
JIT Pty. Limited 4,925,972 0.86
Bougainville Copper Limited 2,977,055 0.52
TRIGT Pty. Limited 2,957,478 0.52
Questor Financial Services Limited (TPS RF a/c) 2,643,986 0.46
Ramea Holdings Pty. Limited 2,475,126 0.43
RBC Dexia Investor Services Australia Nominees Pty. Limited (MLCl a/c) 2,149,276 0.38
McLennan Holdings Pty. Ltd. 2,113,238 0.37
Donald Cant Pty. Ltd. 1,677,339 0.29
Kalymna Pty. Ltd. 1,620,364 0.28
Asgard Capital Management Ltd. (Pension a/c) 1,334,715 0.23
Poplar Pty. Limited 1,286,764 0.23
Tyrrell (1984) Nominees Pty. Limited (Tyrrell Family a/c) 1,216,489 0.21
Salur Holdings Pty. Limited 1,196,450 0.21
Pont Pty. 1,132,064 0.20
Pards Pty. Limited 1,045,457 0.18
Ling Nominees Pty. Ltd. 1,023,395 0.18
JIN Pty. Limited 969,275 0.17
Palmerston Pty. Ltd. 945,771 0.17
Bersal Pty. Ltd. 933,816 0.16
40,790,917 713

The Company has an on-market buy-back arrangement in place but it was not activated during
the year.
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Investments
as at 30 June, 2005

No. of Market

shares value

or units $m

ABB Grain Ltd 379,767 3.2
Aberdeen Leaders Ltd. 11,703,850 19.5
Adelaide Brighton Ltd 3,445,062 12.9
Aevum Ltd. 1,394,982 2.6
AGL Energy Ltd. 2,453,787 35.1
ALE Property Group 610,000 1.8
Alesco Corporation Ltd. 2,515,979 17.4
Allco Equity Partners Ltd. 830,000 1.4
Alumina Ltd. 5,302,194 25.1
Amalgamated Holdings Ltd. 752,392 3.7
Amcor Ltd. 5,051,511 25.5
AMP Ltd. 6,780,954 454
Ansell Ltd. 665,685 6.2
APA Group 3,656,713 9.5
A.P. Eagers Ltd. 845,524 11.0
APN News & Media Ltd. 3,461,844 10.3
Aristocrat Leisure Ltd. 2,311,000 14.8
Asciano Group 2,525,121 8.8
ASX Ltd. 119,015 3.7
Atlas Iron Ltd. 750,000 2.8
Austal Ltd. 1,200,000 3.1
Austar United Communications Ltd. 2,400,000 2.7
Australand Property Group 1,584,831 1.9
Australia and New Zealand Banking Group Ltd. 4,745,260 88.8
Australian Infrastructure Fund 2,123,823 47
Australian United Investment Company Ltd. 16,802,190 129.4
Australian Vintage Ltd. 1,098,906 1.3
Automotive Holdings Group Ltd. 2,294,629 52
AXA Asia Pacific Holdings Ltd. 5,236,109 24.5
Babcock & Brown Ltd. 150,000 1.1
Babcock & Brown Communities Group 2,850,000 1.2
Babcock & Brown Infrastructure Group 5,574,722 3.8
Babcock & Brown Power 2,416,312 1.5
Bank of Queensland Ltd. 460,147 6.0
Bank of Queensland Ltd. reset preference 7,500 0.7
Bank of Queensland Ltd. reset preference series 1 5,000 0.5
BBI EPS Ltd. exch. preference 3,309,946 2.3
Bendigo and Adelaide Bank Ltd. 2,044,700 22.3
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Investments
as at 30 June, 2005

No. of Market

shares value

or units $m

Bendigo and Adelaide Bank Ltd. reset preference 17,000 1.6
BHP Billiton Ltd. 6,927,411 302.7
Billabong International Ltd. 968,908 10.5
Boart Longyear Ltd. 2,555,000 5.7
Boom Logistics Ltd. 2,250,000 1.6
Boral Ltd. 2,866,907 16.2
Brambles Ltd. 4,252,106 37.1
Brickworks Ltd. 554,960 6.7
Brickworks Ltd. reset conv. preference 6,000 0.6
Brickworks Investment Company Ltd. 6,477,402 79
Bunnings Warehouse Property Trust 1,000,000 1.7
Cadbury Plc 246,789 8.3
Campbell Brothers Ltd. 577,954 15.8
CEC Group Ltd. 1,690,168 0.4
Centennial Coal Company Ltd. 1,498,624 8.4
Choiseul Investments Ltd. 824,655 4.3
Coca-Cola Amatil Ltd. 1,211,982 8.5
Cochlear Ltd. 128,000 5.6
Codan Ltd. 800,000 0.5
Coffey International Ltd. 3,664,361 6.6
Colorpak Ltd. 4,049,000 19
Commonwealth Bank of Australia 1,858,306 74.6
Commonwealth Property Office Fund 2,344,066 29
Computershare Ltd. 4,281,166 39.4
ConnectEast Group 4,141,093 3.6
Consolidated Media Holdings Ltd. 1,548,203 5.1
Corporate Express Australia Ltd. 361,000 19
Coventry Group Ltd. 740,703 14
Crane Group Ltd. 616,173 8.0
Crown Ltd. 1,548,203 14.4
CSL Ltd. 709,752 25,3
CSR Ltd. 3,095,512 7.6
David Jones Ltd. 4,193,829 11.8
Dexion Ltd. 2,534,099 2.5
DEXUS Property Group 1,777,428 2.5
Diversified United Investment Ltd. 11,009,210 36.8
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Investments
as at 30 June, 2005

No. of Market

shares value

or units $m

Downer EDI Ltd. 768,755 5.3
Dr Pepper Snapple Group, Inc. 46,272 1.0
DUET Group 2,594,214 6.7
Envestra Ltd. 2,928,139 1.9
Fairfax Media Ltd. 9,162,961 26.8
FKP Property Group 2,100,000 10.3
Fleetwood Corporation Ltd. 1,492,485 13.8
Foster's Group Ltd. 7,449,721 37.8
Futuris Corporation Ltd. 2,000,000 2.2
Gazal Corporation Ltd. 2,900,000 5.5
Global Mining Investments Ltd. 5,134,094 10.5
Goodman Fielder Ltd. 2,850,000 4.0
Goodman Group 1,048,473 3.2
GPT Group 4,219,496 9.4
Great Southern Ltd. 1,237,806 0.8
Great Southern Ltd. reset conv. notes 10,000 0.7
G.U.D. Holdings Ltd. 1,320,000 10.0
GWA International Ltd. 1,043,094 2.6
Harvey Norman Holdings Ltd. 4,030,000 12.5
Hastings Diversified Utilities Fund 1,141,537 2.3
Hills Industries Ltd. 4,338,006 13.8
IAG Finance (New Zealand) Ltd. reset exch. notes 25,000 2.0
lluka Resources Ltd. 1,817,027 8.6
Incitec Pivot Ltd. 128,033 23.7
ING Industrial Fund 1,263,717 2.0
Insurance Australia Group Ltd. 6,303,333 21.9
Insurance Australia Group Ltd. reset conv. preference 30,800 2.6
InvoCare Ltd. 958,348 6.1
IRESS Market Technology Ltd. 790,000 49
Jabiru Metals Ltd. 5,725,180 33
James Hardie Industries N.V. 2,469,000 10.5
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Investments
as at 30 June, 2005

No. of Market
shares value
or units $m
Legend Corporation Ltd. 3,975,751 0.4
Leighton Holdings Ltd. 484,000 24.6
Lend Lease Corporation Ltd. 2,172,814 20.8
Lex Property Fund 3,000,000 3.0
Lex Retail Property Trust 2,000,000 2.4
Macquarie Airports 8,734,743 18.0
Macquarie Airports Reset Exchange Securities Trust
reset conv. preference 23,194 2.2
Macquarie Communications Infrastructure Group 4,140,000 12.6
Macquarie CountryWide Trust 2,443,786 2.2
Macquarie Group Ltd. 3,780,360 183.9
Macquarie Group Ltd. income securities 15,000 1.2
Macquarie Infrastructure Group 7,172,491 16.6
Macquarie Media Group 1,040,000 3.1
MAC Services Group Ltd. (The) 1,000,000 2.5
Mermaid Marine Australia Ltd. 5,650,000 8.8
Metcash Ltd. 1,564,038 58
Milton Corporation Ltd. 7,793,087 151.0
Minara Resources Ltd. 1,400,000 4.6
Mirvac Group 688,807 2.0
Mount Gibson Iron Ltd. 4,900,000 18,3
MYOB Ltd. 2,050,000 2.3
National Australia Bank Ltd. 4,195,367 111.2
National Australia Bank Ltd. income securities 25,770 2.3
Navitas Ltd. 2,244,817 4.7
News Corporation class A 879,655 14.2
News Corporation class B 780,067 12.8
Nomad Building Solutions Ltd. 1,219,810 2.1
Norfolk Group Ltd. 1,312,814 1.6
Oakton Ltd. 1,815,242 5.9
OneSteel Ltd. 3,738,307 27.8
Orica Ltd. 1,675,433 491
Origin Energy Ltd. 5,350,318 86.2
Oxiana Ltd. 3,873,825 10.2
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Investments
as at 30 June, 2005

No. of Market

shares value

or units $m

PaperlinX Ltd. 2,203,100 3.8
Peet Ltd. 1,460,435 3.0
Perilya Ltd. 2,020,000 1.5
Perpetual Ltd. 350,880 15.0
Powers Trust reset preference 13,000 1.4
Premier Investments Ltd. 1,250,000 9.6
Primary Health Care Ltd. 1,965,845 10.2
Programmed Maintenance Services Ltd. 1,357,127 4.5
Qantas Airways Ltd. 2,999,302 9.1
QBE Insurance Group Ltd. 2,595,117 58.1
QRxPharma Ltd. 500,000 0.3
Queensland Gas Company Ltd. 1,000,000 5.4
Ramsay Health Care Ltd. 1,216,747 10.6
Ramsay Health Care Ltd. reset conv. preference 25,000 2.4
Reece Australia Ltd. 579,055 12.2
ResMed Inc. 671,750 2.4
Rio Tinto Ltd. 1,395,843 189.1
Salmat Ltd. 1,457,048 4.1
Santos Ltd. 2,550,000 54.7
Santos Ltd. reset conv. preference 20,000 1.8
Sigma Pharmaceuticals Ltd. 7,150,000 7.0
Sims Group Ltd. 415,772 17.3
Sonic Healthcare Ltd. 1,549,483 22.5
Soul, (Washington H.) Pattinson & Company Ltd. 1,532,507 17.3
Spark Infrastructure Group 1,750,000 2.7
St. George Bank Ltd. 2,526,137 68.5
St. George Bank Ltd. reset conv. preference 15,000 1.4
St. George Bank Ltd. reset conv. preference (SAINTS) 12,000 1.2
Stockland 1,266,934 6.8
Straits Resources Ltd. 2,751,194 18.8
Structural Systems Ltd. 1,669,916 4.3
Suncorp-Metway Ltd. 2,230,000 29.1
Suncorp-Metway Ltd. reset conv. preference 32,000 2.9
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Investments
as at 30 June, 2005

No. of Market

shares value

or units $m

Tabcorp Holdings Ltd. 1,784,810 17.5
Talent? International Ltd. 1,126,374 1.3
TAPS Trust reset preferred 5,000 0.4
Tatts Group Ltd. 1,539,000 3.6
Technology One Ltd. 3,764,564 3.1
Telstra Corporation Ltd. 30,804,800 130.6
Ten Network Holdings Ltd. 2,051,523 2.8
Thakral Holdings Group 3,432,000 29
ThinkSmart Ltd. 1,102,766 0.9
Timbercorp Ltd. 1,800,000 14
Timbercorp Ltd. reset conv. notes 4,450 0.3
Timbercorp Ltd. reset preference 1,000,000 1.3
Toll Holdings Ltd. 2,150,993 12.9
Toll Holdings Ltd. reset conv. preference 5,000 0.5
Transfield Services Ltd. 1,238,487 9.2
Transfield Services Infrastructure Fund 1,500,000 1.9
Transurban Group 2,819,767 11.9
United Group Ltd. 1,478,242 18.2
Valad Property Group 2,595,906 1.7
Wattyl Ltd. 497,421 0.7
WDS Ltd. 1,150,000 2.9
Wesfarmers Ltd. 3,435,765 128.2
Wesfarmers Ltd. partially protected 369,590 13.9
West Australian Newspapers Holdings Ltd. 1,039,558 8.2
Westfield Group 3,425,569 55.8
Westpac Banking Corporation 4,747,612 95.0
Westpac Office Trust instalment receipts 6,722,374 2.7
Whitehaven Coal Ltd. 1,642,844 7.3
Woodside Petroleum Ltd. 1,283,057 86.6
Woolworths Ltd. 3,808,985 93.1
WorleyParsons Ltd. 92,336 8.
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Securities issued
since 19 September, 1955

Date

10 January, 1986
16 May, 1986

20 March, 1987

23 March, 1987

22 May, 1987

16 December, 1988
19 December, 1988
27 April, 1990

12 March, 1992

10 October, 1995
21 June, 1996

19 July, 1996

20 June, 1997

27 November, 1997
19 June, 1998

23 June, 1999

15 November, 1999
19 May, 2000

23 June, 2000

28 March, 2001

27 June, 2001

12 September, 2001
12 October, 2001
15 March, 2002

18 April, 2002

13 September, 2002
15 October, 2002
14 March, 2003

16 April, 2003

12 September, 2003
20 October, 2003
12 March, 2004

16 April, 2004

Argo Investments Limited

Details
1:5 bonus issue from Capital Profits Reserve
1:10 bonus issue from Share Premium Reserve
1:8 rights issue @ $2.50 per share
1:9 bonus issue from Capital Profits Reserve
1:5 bonus issue from Capital Profits Reserve
1:8 rights issue @ $2.40 per share
1.6 bonus issue from Share Premium Reserve
1:10 bonus issue from Share Premium Reserve
1:8 rights issue @ $2.00 per share
1:10 bonus issue from Share Premium Reserve
Share Purchase Plan @ $2.57 per share
1:10 bonus issue from Share Premium Reserve
Share Purchase Plan @ $2.65 per share
1:10 rights issue @ $2.50 per share
Share Purchase Plan @ $3.19 per share
Share Purchase Plan @ $3.48 per share
Dividend Reinvestment Plan @ $3.32 per share
Dividend Reinvestment Plan @ $3.08 per share
Share Purchase Plan @ $3.08 per share
Dividend Reinvestment Plan @ $3.43 per share
Dividend Reinvestment Plan @ $3.74 per share
Dividend Reinvestment Plan @ $3.92 per share
Share Purchase Plan @ $3.92 per share
Dividend Reinvestment Plan @ $4.27 per share
1:10 rights issue @ $3.95 per share
Dividend Reinvestment Plan @ $4.35 per share
Share Purchase Plan @ $4.35 per share
Dividend Reinvestment Plan @ $4.00 per share
Share Purchase Plan @ $4.00 per share
Dividend Reinvestment Plan @ $4.78 per share
Share Purchase Plan @ $4.78 per share
Dividend Reinvestment Plan @ $4.76 per share
1:10 rights issue @ $4.40 per share with

the possibility of additional shares
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Securities issued
since 19 S(’/)/(’/n/)m’. 1955

Date

8 September, 2004
18 October, 2004
11 March, 2005
18 April, 2005

8 September, 2005
19 October, 2005
10 March, 2006
20 April, 2006

8 September, 2006
17 October, 2006
9 March, 2007

27 March, 2007

5 September, 2007
9 October, 2007

4 March, 2008

8 April, 2008

Argo Investments Limited

Details
Dividend Reinvestment Plan @ $4.75 per share
Share Purchase Plan @ $4.75 per share
Dividend Reinvestment Plan @ $5.43 per share
Share Purchase Plan @ $5.43 per share
Dividend Reinvestment Plan @ $5.79 per share
Share Purchase Plan @ $5.79 per share
Dividend Reinvestment Plan @ $6.71 per share
Share Purchase Plan @ $6.71 per share
Dividend Reinvestment Plan @ $6.95 per share
Share Purchase Plan @ $6.95 per share
Dividend Reinvestment Plan @ $7.92 per share
1:8 rights issue @ $7.20 per share with the
possibility of additional shares
Dividend Reinvestment Plan @ $7.62 per share
Share Purchase Plan @ $7.62 per share
Dividend Reinvestment Plan @ $7.39 per share
Share Purchase Plan @ $7.39 per share
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