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Please find our independent audit report to follow.
Financial statements have been sent by e-mail.
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Graham Osborne
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INDEPENDENT AUDIT REPORT
To the members of Victorian Livestock Exchange Limited
Scope

We have audited the financial report of Victorian Livestock Exchange Limited for the year ended 30 June
2002, as set out on pages 8 to 34, including the Directors’ Declaration. The company’s directors are
responsible for the financial report. We have conducted an independent audit of the financial report in
order to express an opinion on it to the members of the company.

Our audit has been conducted in accordance with Australian Auditing Standards to provide reasonable
assurance whether the financial report is free of material misstaterent. Qur procedures include
examination, on a test basis, of evidence supporting the amounts and other disclosures in the financial
report, and the evaluation of accounting policies and significant accounting estimates. These procedures
have been undertaken to form an opinion whether, in all material respects, the financial report is presented
fairly in accordance with Accounting Standards, other mandatory professional reporting requirements and
statutory requirements, in Australia, 3o as to present a view which is consistent with our understanding of
the company’s financial position and performance as represented by the results of its operations and its cash
flows.

The audit opinion expressed in this report has been formed on the above basis.
Audit Opinion
In out opinion, the financial report of Victorian Livestock Exchange Limited is in accordance with:

a)  the Corporationa Act 2001, including:

() givinga true and fair view of the company’s financial position as at 30 June 2002 and of the
performance of the company for the year ended on that date; and

(i) complying with Accounting Standards and the Corporations Act 2001; and

b)  other mandatory professional reporting requirements.

Ligbility linited by the Accountants Scheme, approved
under the Professional Standards Act 1994 (NSW)

.



38/09/20882 15:13 +61-3-5940-2088 : VLE LIMITED PAGE 83

EERNST & YOUNG 120 Colns Street ®r 1 3 9288 8000
. Melbourne VIC 3000 Fax 61 3 9654 6166
Aystralia DX 293 Melbourne

GPO Box 67B

Melbourne VIC 3001

INDEPENDENT AUDIT REPORT
To the members of Victorian Livestock Exchange Limited
Scope

We have audited the financial report of Victorian Livestock Exchange Limited for the year ended 30 June
2002, as set out on pages 8 to 34, including the Directors’ Declaration. The company’s directors are
responsible for the financial report. We have conducted an independent audit of the financial report in
order to express an opinion on it to the members of the corpany.

Our audit has been conducted in accordance with Australian Auditing Standards to provide reasonable
assurance whether the financial report is free of material misstatement. Our procedures include
examination, on a test basis, of evidence supporting the amounts and other disclosures in the financial
report, and the evaluation of accounting policies and significant accounting estimates. These procedures
have been undertaken to form an opinion whether, in all material respects, the financial report i presented
fairly in accordance with Accounting Standards, other mandatory professional reporting requirements and
statutory requirements, in Australia, so as to present a view which is consistent with our understanding of
the company’s financial position and performance as represented by the results of its operations and its cash
flows.

The audit opinion expressed in this report has been formed on the above basis.
Andit Opinion
In our opinion, the financial report of Victorian Livestock Exchange Limited is in accordance with:

a)  the Corporations Act 2001, including:

(1) givinga true and fair view of the company’s financial position as at 30 June 2002 and of the
performance of the company for the year ended on that date; and

(i) complying with Accounting Standards and the Corporations Act 2001; and

b)  other mandatory professional reporting requirements.
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Lisbility imited by the Accountants Scheme, approved
under the Professional Standards Act 1994 (NSW)



