
 

ListedInvestmentCompanies 

 

We have compared 18 listed investment companies (LICs) on page 2 with diversified 
portfolios investing in either Australian or International shares.  The share price of each 
company, as at 30 April 2004, is compared with its Net Tangible Assets (NTA) as at the end of 
April.  Further information provided includes dividend yield, franking level and fees (MER and 
performance).  We have included each company’s top 20 portfolio holdings from page 3. 

Hunter Hall is currently in the process of building positions in stocks they believe are suitable 
given their value style to investing.  David Buckland, a director at Hunter Hall, stated that they 
will not release their top 20 investments until the first quarterly report is released in mid June.  
However, a brief summary by geographical sector is provided on page 5.   

We have categorised each LIC into three different groups below, depending on whether the 
share price is in line with NTA or trades at a discount/premium to NTA of 5% or more. 

 
 
 

SHARE PRICE / NTA                         COMPANY 

Significant discount Aberdeen 
Biotech Capital 
Brickworks 
Diversified United  
Hunter Hall  
Mirabooka 
MMC Contrarian 
Premium Investors 
Templeton 
Wilson 
 

Approximately in line  Argo 
 Australian Foundation  
 Australian United  

  Djerriwarrh 
 Global Mining 
 Milton 
 

Significant premium  Platinum 
 Wam 
 

 
 
 
 
 
 
 
 
 
 

Date of issue 

19.05.04 

Contacts: Chris Gould 03 9235 1817 or Brett Whatley 03 9235 1819 
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Australian Listed 
Investment Companies

ASX
Code

Price
as at

30/04/04

Pre-tax
NTA

30/04/04

Prem/
(Disc) to 
pre-tax

NTA (%)

Net 
Dividend 

Per
Share ($)

Net 
Dividend 

Yield
(% p.a.) Franking

MER
%

Mark. Cap
($m)

Australian Securities

Aberdeen ALR 1.02 1.11 -8.11% 0.04 3.92% 100.00% 1.05* 58

Argo ARG 4.85 4.68 3.63% 0.1835 3.78% 100.00% 0.20 2,149

Australian Foundation AFI 3.25 3.36 -3.27% 0.1408 4.33% 100.00% 0.16 2,936

Australian United AUI 4.33 4.50 -3.78% 0.1450 3.35% 100.00% 0.18 351

Biotech Capital BTC 0.46 0.56 -17.92% 0.0000 0.00% Exempt 2.00** 41

Brickworks BKI 0.95 1.02 -6.59% 0.0000 0.00% 0.00% 0.75 159

Diversified United DUI 1.86 2.03 -8.37% 0.0725 3.90% 100.00% 0.16 189

Djerriwarrh DJW 3.40 3.26 4.29% 0.2150 6.32% 100.00% 0.27 532

Milton MLT 13.39 13.54 -1.11% 0.5000 3.73% 100.00% 0.27 928

Mirabooka MIR 1.25 1.33 -6.02% 0.0487 3.90% 100.00% 0.50 138

MMC Contrarian MMA 0.93 1.03 -9.36% 0.0000 0.00% 0.00% 1.25^ 186

Premium Investors PRV 0.92 1.03 -10.24% 0.0040 0.43% 100.00% 1.00~ 155

Wam WAM 1.61 1.51 6.62% 0.0900 5.59% 100.00% 1.00* 91

Wilson WIL 0.96 1.03 -6.65% 0.0100 0.00% 0.00% 1.00* 156

International Securities

Global Mining GMI 0.88 0.90 -2.71% 0.0000 0.00% 100.00% 1.25x 65

Hunter Hall HHV 0.93 0.99 -5.88% 0.0000 0.00% 100.00% 1.00 205

Platinum Capital PMC 2.29 1.71 34.15% 0.1500 6.55% 100.00% 1.50 260

Templeton TGG 1.13 1.22 -7.38% 0.0000 0.00% 100.00% 1.00 113

 ̂- 15% of outperformance over All Ords Index

* - 20% of outperformance above All Ords Index or if All Ords Index falls 20% of portfolio value increase

~ - 10% of outperformance above the UBS Bank Bill Index + 2% plus each respective manager's outperformance fee

** - 10% of any portfolio increase.  High water mark.

x - 15% of outperformance above HSBC Global Mining Index (Capital) or if index falls 15% of portfolio increase.
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Top 20 Portfolio Holdings 
 
Aberdeen Argo Investments Australian Foundation 

Investment Company 
      
Valuation: 7/04/2004  Valuation: 30/04/2004  Valuation: 30/03/2004  
Company Total Value 

(%) 
Company Total Value 

($m) 
Company Total Value 

($m) 
Australian Stock Exchange  1.5 Macquarie Bank  132.2 Commonwealth Bank of Australia 238.1 
APN News and Media 2.1 Milton Corporation  109.1 National Australia Bank  224.4 
ANZ Banking Group 7.5 National Australia Bank  93.4 Westpac Banking Corporation 204.5 
Australian Gas Light 3.0 ANZ Banking Group 79.1 Wesfarmers 142.3 
AXA ASIA Pacific 2.0 Wesfarmers 69.3 BHP Billiton 123.6 
      
BHP Billiton 3.4 Telstra 67.0 ANZ Banking Group 103.5 
Billabong 1.6 Westpac Banking Corporation 62.5 Telstra Corporation 100.0 
Commonwelath Bank of Australia 3.9 Australian United Investment Co 58.6 Amcor 80.5 
Foodland Associated 2.0 BHP Billiton 51.2 Toll Holdings  77.8 
Fosters Group 6.1 Commonwealth Bank of Australia 50.3 Coles Myer 67.4 
      
Gasnet 1.0 St George Bank  48.5 Woolworths  58.8 
ION 2.0 Foster’s Group 35.2 The News Corporation 58.5 
Leighton Holdings  3.8 Amcor 30.2 Alumina 52.4 
Lion Nathan 2.7 AMP 29.1 West Australian Newspapers 

Holdings 
46.2 

Mcguigan Simeon Wines 1.6 Insurance Australia Group 26.1 The Australian Gas Light Company 45.1 
      
National Australia Bank  4.1 Australian Gas Light Company 24.3 Rinker Group  43.4 
Pacifica Group 3.0 Coles Myer  23.3 AMP 43.1 
QBE Insurance Group 7.9 Rinker Group 22.9 Milton Corporation 38.8 
Rio Tinto 3.9 Orica 21.7 Rio Tinto Ltd 36.9 
Suncorp Metway 1.5 Woolworths  21.3 James Hardie Industries NV 36.8 
      
% of Total Portfolio Value 62.1 % of Total Portfolio Value N/A % of Total Portfolio Value 62.1 

 
 
 
 
 

Australian United Investment Co Biotech Capital Brickworks 
      
 
Valuation: 31/12/2003 

  
Valuation: 30/04/2004 

 
Valuation: 31/12/2003 

  Company Total Value 
($m) 

Company Total Value 
              ($m) 

Company                                           Total Value 
                  ($m) 

 ANZ Banking Group              30.3 XRT                  5.5 National Australia Bank  53.2 
National Australia Bank  29.9 Proteome Systems  5.4 Commonwealth Bank of Australia 19.4 
Westpac Banking Corporation 21.6 Xenome 3.5 St George Bank  8.7 
Rio Tinto 16.7 C3 12.8 New Hope Corporation 8.7 
Alumina 16.4 C3 Options  0.5 BHP Billiton 8.4 
  Stem Cell Sciences 3.0   
Wesfarmers 15.9 Biocomm 3.0 Choiseul 4.3 
Tabcorp Holdings  13.4 Starpharma 2.0 Alumina 4.3 
WMC Resources  13.2 Starpharma Options  0.0 Macquarie Bank  3.9 
Commonwealth Bank of Australia 11.8 Pacific Knowledge Systems  2.2 WMC Resources 3.7 
Woodside Petroleum 11.5 Alchema 1.4 Wesfarmers 3.7 
      
Suncorp Metway 10.0   Woolworths                   3.3 
Orica 9.8   Wattyl                  2.6 
BHP Billiton  9.8   Suncorp Metway                  1.9  
TAB 9.2   Woodside                  1.6 
Southern Cross Broadcasting Ltd  8.5   Bendigo Bank – 8% Notes                  1.3 
      
Perpetual Trustees  8.5   Campbell Bros                   1.2 
Brambles  8.4   Graincorp                  1.0 
Woolworths  8.3   Paperlinx                  0.9 
Diversified United Investments 7.9   Rural Press                  0.8 
Foodland  7.8   Bluescope                  0.8 
      
% of Total Portfolio Value 77.2 % of Total Portfolio Value 100.0 % of Total Portfolio Value                N/A 
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Mirabooka Investments MMC Contrarian Premium Investments 
   
 
Valuation: 31/03/2004 

  
Valuation: 31/03/2004 

 
Valuation: 31/12/2003 

  Company Total Value 
($m) 

Company Total Value 
              ($m) 

Company                                           Total Value 
                  ($m) 

Healthscope 7.7 Burns Philp & Co 18.1 Westpac Bank  6.0 
Nufarm 6.8 PMP  16.9 ANZ Banking Group 5.7 
APN Unsecured Conv Notes 5.8 Hunter Hall Global Value  9.5 National Australia Bank  4.8 
Hills Motorway Group 5.6 IOOF Holdings 7.4 Commonwealth Bank of Australia 4.4 
Patrick Corporation 5.5 Reinsurance Australia Corporation 4.3 Telstra 3.8 
      
Baxter Group 5.0 Other 4.4 Amcor Ltd 3.0 
Foodland  4.4 ANZ STEPS Preferred Securities 10.1 St George Bank  2.7 
Pacifica Group 3.5 Commonwealth Bank Preferred  5.2 Transurban Group 2.1 
Centennial Coal  3.4 Funds on deposit 126 BHP Billiton 1.6 
Origin Energy 3.3   Foster’s Group 1.5 
      
AV Jennings Homes 3.2   Telecom FPO NZ 1.5 
Programme Maintenance Services  3.1   Centennial Coal 1.4 
Macquarie Infrastructure Group 3.1   Hills Motorway Group 1.2 
DCA Group 3.0   Iinet Ltd 1.2 
Gunns 2.9   Qantas Airways Ltd 1.1 
      
James Hardie Industries NVF 2.9     
Computer Share 2.9     
Funtastic 2.9     
Iluka Resources 2.8     
Perilya 2.8     
      
 
% of Total Portfolio Value 

 
56 

 
% of Total Portfolio Value 

 
100 

 
% of Total Portfolio Value 

 
N/A 

Diversified United Investment Djerriwarrh Investments 
    
Valuation:  31/12/2003  Valuation: 31/12/2003  
Company Total Value 

($m) 
 Total Value 

($m) 
ANZ Banking Group 17.4 National Australia Bank  66.4 
Commonwealth Bank of Australia 14.7 Commonwealth Bank of Australia 46.4 
Woodside Petroleum 13.3 BHP Billiton 39.7 
Westpac Banking Corporation 12.8 Telstra Corporation 38.4 
National Australia Bank  12.0 News Corporation 37.6 
    
QBE Insurance Group 9.5 ANZ Banking Group 30.3 
Rio Tinto 9.3 Westpac Banking Corporation 19.6 
Tabcorp Holdings  9.0 West Australian Newspapers Holdings  15.7 
Alumina 8.7 Woodside Petroleum 14.3 
Perpetual Trustees 8.5 Rio Tinto 14.0 
    
Southern Cross Broadcasting (Aust) 7.5 Toll Holdings  13.4 
Australian Gas Light Company 6.7 Transurban Group 12.7 
Foodland Associated 5.8 Woolworths  11.9 
WMC Resources 5.6 AMP 11.5 
Australand Holdings  5.0 Australian Gas Light Company 11.4 
    
TAB Ltd 4.6 Coles Myer 10.8 
Transurban  4.5 Foster’s Group 10.4 
Telstra Corporation  4.4 Amcor  10.0 
Fosters Group 4.0 Brambles Industries  9.2 
Westfield Trust 4.0 Alumina 8.9 
    
 
% of Total Portfolio Value 

 
83.3 

 
% of Total Portfolio Value 

 
88.6 

Milton 
  

Valuation: 31/12/2003  
Company Total Value 

($m) 
Westpac Banking Corporation 81.6 
National Australia Bank  65.4 
Commonwealth Bank  48.3 
Bank of Queensland 45.6 
Choiseul Investments 44.0 
  
St George Bank  33.5 
Wesfarmers 29.1 
Bendigo Bank 26.2 
Suncorp-Metway 24.0 
ANZ Banking Group 23.0 
  
Perpetual Trustees Australia 21.5 
Trust Company of Australia 17.3 
Woolworths  12.3 
Brickworks 12.1 
Gandel Retail Trust 11.9 
  
Telstra Corporation 11.1 
Adelaide Bank  10.4 
Macquarie Bank  9.6 
QBE Insurance Group 8.7 
BHP Billiton 7.7 
  

 
% of Total Portfolio Value 

 
N/A 
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WAM Capital Investment Wilson Investment Fund Global Mining 
      
Valuation: 30/04/2004  Valuation:  31/03/2004  Valuation:   07/05/2004  
Company Total Value 

($m) 
Company Total Value 

($m) 
Country Total Value 

($m) 
Primelife  Bank of Queensland Reset Prefs 7.5 Rio Tinto 6.1 
OFM Investments  MMC Contrarian 3.5 BHP Billiton 5.8 
Select Harvests  Australian Stock Exchange  3.3 CVRD 5.6 
Reckon  Sydney Gas 2.3 Alumina Ltd 4.3 
OAMPS  Beeston Wine Industry 2.5 Xsrata Plc 3.5 
      
Sydney Gas  ANZ Conv Pref 1.5 Buenaventura 3.4 
Homeleisure  Cockatoo Ridge 1.3 Alcan 3.0 
Beston Wine Industry Trust  Mariner Financial 1.3 Impala 2.7 
Protrome System  Great Southern Conv Notes 1.1 Alcoa 2.5 
Mariner Financial  Mark Sensing 1.1 Anglo American Plc 1.7 
      
Credit Crop  Nylex Ltd 1.0   
Mcguigan Simeon Wines  IOOF Holdings 0.9   
Nylex  Brickworks Pref 0.9   
Zinifex  Leighton Holdings Conv Notes 0.9   
Tassal Group  Patrick Corp 0.8   
      
TAB  Graincorp Reset Pref 0.8   
AP Eagers   Harvey World Travel 0.7   
Bionomics   Infochoice Ltd 0.6   
Marniner Retirement  Sydney Aquarium 0.5   
MMC Contrarion  Loftus Capital Partners 0.2   
      
% of Total Portfolio Value N/A % of Total  Portfolio Value N/A % of Total Portfolio Value 54.7 
 
 
 
 
 
Hunter Hall Platinum Capital Templeton Global Investors 
      
Valuation: 30/04/2004  Valuation:  31/03/2004  Valuation: 30/04/2004  
Company Total Value 

(%) 
Company Total Value 

($m) 
Company Total Value 

(%) 
Australia 9 United States 22.9 United States 23.6 
Europe 4 United Kingdom 17.6 United Kingdom 17.8 
United Kingdom 2 Japan 8.7 Japan 8.5 
Japan 5 Netherlands  6.7 Netherlands  6.9 
United States 3 Germany 5.4 Germany 5.1 
      
Cash 67 South Korea  5.1 South Korea  4.9 
  Switzerland 3.9 Switzerland 3.9 
  Australia 3.7 Australia 3.5 
  Spain 3.3 Spain 3.3 
  Hong Kong 3.1 Hong Kong 2.9 
      
  Finland 2.9 Finland 2.4 
  Bermuda 2.7 Bermuda 2.8 
  Sweden 2.5 Sweden 3.0 
  Canada  2.5 Canada  2.0 
  France  2.1 France  2.1 
    Mexico 2.0 
  Mexico 2.0 Italy 1.7 
  Italy 1.6 Portugal 1.2 
  Portugal 1.2 China 0.6 
  China 0.7 India 0.2 
  India 0.2   
      
 
% of Total Portfolio Value 

 
100 

 
% of Total Portfolio Value 

 
100 

 
% of Total Portfolio Value 

 
100 
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ADELAIDE 
LEVEL 6, DA COSTA BUILDING 
68 GRENFELL STREET 
ADELAIDE SA 5000 
TEL: 08 8224 2722 
FAX: 08 8224 2799 
 

BRISBANE 
LEVEL 17, 10 EAGLE STREET 
BRISBANE QLD 4000 
TEL: 07 3295 2600   
FAX: 07 3295 2688  
WEALTH FAX: 07 3211 8616 
 

CAIRNS 
CNR SPENCE & GRAFTON STREETS 
CAIRNS QLD 4870 
TEL: 07 4051 4122 
FAX: 07 4047 4199 
 

GEELONG 
LEVEL 2, 10 MOORABOOL STREET 
GEELONG VIC 3220 
TEL: 03 5229 2016 
FAX: 03 5221 8291 
 

GOLD COAST 
LEVEL 8, 50 CAVILL AVENUE 
SURFERS PARADISE QLD 4217 
TEL: 07 5554 4333 
FAX: 07 5554 4399 
 

HOBART 
LEVEL 9, AMP BUILDING 
86 COLLINS STREET 
HOBART TAS 7000 
TEL: 03 6231 1677 
FAX: 03 6231 3744 
 

MACKAY 
CITY COURT, 78 VICTORIA STREET 
MACKAY QLD 4740 
TEL: 07 4957 6996 
FAX: 07 4951 4114 
 

MELBOURNE 
LEVEL 28, 80 COLLINS STREET 
MELBOURNE VIC 3000 
TEL: 03 9256 8700 
FAX: 03 9256 8787 
 

MORNINGTON 
UNIT 3, 307 MAIN STREET 
MORNINGTON VIC 3931 
TEL: 03 5975 6666 
FAX: 03 5975 8939 
 

PERTH 
LEVEL 37, EXCHANGE PLAZA 
2 THE ESPLANADE 
PERTH WA 6000 
TEL: 08 9326 7666 
FAX: 08 9326 7676 
 

SCONE 
NO 8, 206 KELLY STREET  
SCONE NSW 2337 
TEL: 02 6545 9850 
FAX: 02 6545 9858 
 
SYDNEY 
LEVEL 33, 225 GEORGE STREET 
SYDNEY NSW 2000 
TEL: 02 9255 7200 
FAX: 02 9251 6992 
 

TAMWORTH 
SUITE 5, 459 PEEL STREET 
TAMWORTH NSW 2340 
TEL: 02 6766 7499 
FAX: 02 6766 7285 
 

TOOWOOMBA 
3 DUGGAN STREET 
TOOWOOMBA QLD 4350 
TEL: 07 4638 5988 
FAX: 07 4639 2608 
 

WOLLONGONG 
LEVEL 1, 166 KEIRA STREET 
WOLLONGONG NSW 2500 
TEL: 02 4228 0390 
FAX: 02 4228 1073 
 

BELL POTTER OFFICES 

Important Disclaimer—This may affect your legal rights: Because this document has been prepared without consideration of any specific client’s financial situation, particular 
needs and investment objectives, a Bell Potter Securities Limited investment adviser (or the financial services licensee, or the proper authority of such licensee, who has provided you 
with this report by arrangement with Bell Potter Securities Limited) should be consulted before any investment decision is made. While this document is based on the information 
from sources which are considered reliable, Bell Potter Securities Limited, its directors, employees and consultants do not represent, warrant or guarantee, expressly or impliedly, that 
the information contained in this document is complete or accurate.  Nor does Bell Potter Securities Limited accept any responsibility to inform you of any matter that subsequently 
comes to its notice, which may affect any of the information contained in this document. This document is a private communication to clients and is not intended for public 
circulation or for the use of any third party, without the prior approval of Bell Potter Securities Limited. This is general investment advice only and does not constitute advice to any 
person.   
 
Disclosure of Interest: Bell Potter Securities Limited receives commission from dealing in securities and its authorised representatives, or introducers of business, may directly share 
in this commission.  Bell Potter Securities and its associates may hold shares in the companies recommended.  
 
 

www.bellpotter.com.au 

info@bellpotter.com.au 

TOLL FREE 133 788 

ABN 25 006 390 772 
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