FIRST ANNUAL GENERAL MEETING

CHAIRMAN’S ADDRESS

I am pleased to report that 2004 financial year has been a year of many positives for Illuminator Investment Company Limited.
Over the past year your Company has;
1. issued its first prospectus;

2. raised $630,131 of equity capital;

3. become the first Newcastle based Company to list on the revitalised Stock Exchange of Newcastle Limited; and

4. become the first Newcastle based listed institutional investor.

Since listing 33,200 shares and 19,100 options have been traded on the stock exchange.

Based upon current market values of the Company’s shares and options on the Stock Exchange of Newcastle Limited, initial subscribers are currently showing a return on their investment of approximately 5.66% or 13.58% per annum on an annualised basis.

Subsequent to 30th June 2004, the Company’s Manager has continued to establish its investment portfolio, and has also taken advantage of several profitable short term trading opportunities that it has identified.
It is pleasing to note that from 1st July 2004 until the 30th October 2004, the Company’s investment portfolio has returned approximately 4.73% or 14.19% per annum on an annualised basis, as illustrated below.
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Your directors feel that this result is particularly satisfactory when allowance is made for the fact that a large percentage of your Company’s investment portfolio, remained in cash and fixed interest securities during this period.
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The graph below displays the division of your Company’s investment portfolio between the various asset classes as at 30th October 2004.
Top Ten Stocks as at 30th October 2004
	Stock
	Market Value $
	% of Investment Portfolio

	National Australia Bank Limited
	33,641
	5.91

	Harvey Norman Holdings Limited
	27,360
	4.81

	Warrnambool Cheese & Butter Factory Co
	22,974
	4.04

	Cochlear Limited
	18,600
	3.27

	Equity Trustees Limited
	13,650
	2.40

	Keith Harris & Company Limited
	12,300
	2.16

	Alumina Limited
	11,000
	1.93

	Tower Limited
	10,900
	1.92

	Wadepack Limited
	10,750
	1.89

	Record Realty
	10,700
	1.88

	
	171,875
	30.21


Your directors are mindful of the current size of your Company and are continuously looking at opportunities to raise additional capital, to enable the Company to expand its portfolio of investments.

In conclusion I think shareholders should be pleased with the accomplishments of their Company this financial year and can look forward to the future with some optimism.
I also take this opportunity to express my appreciation for the efforts over the past year of my fellow Directors.

Steven Pritchard

Chairman

26th November 2004

