
 
 

 
 
 
 
19 October 2009 
 
 
The Manager 
Company Announcements Office 
Australian Securities Exchange Limited 
Exchange Centre 
Level 4 
20 Bridge Street  
Sydney   NSW   2000 
 
Electronic Lodgement 
 
 

Djerriwarrh Investments Limited 
Shareholder Information Meeting 

 
Dear Sir or Madam 
 
Please find attached a presentation to be given to shareholders at the Shareholder 
Information Meeting in Sydney today. 
 
Yours faithfully, 

 
 
Simon Pordage 
Company Secretary 

 
 



�����������	
��������	�������

�����������	�����������
�������	����



3000

3250

3500

3750

4000

4250

4500

4750

5000

5250

Ju
l-0

8

Oct
-0

8

Ja
n-0

9

Apr-0
9

Ju
l-0

9

Oct
-0

9

V
al

u
e

���������		�
����������������

���	���������	����

��������

������

����������	��	���		�

��� ��



0

10

20

30

40

50

60

$ 
m

ill
io

n
!�������"����#����
�		��$����%����&�'��		(�$����%���

������	�������	
������	��������	
 !"#�	����	���	$���

$45.6m

%����	��&&������
$55.2m

����														
���	��������'	
���&��

���(													
���	��������'	
���&��

)�����'	������	��	
�������	 *"#�	
������	���	$���	���	
��'�����	��	 #"+�	

��������	������	
��������	 �"+�	����	
���	$���



)*��������+�"��������&���,-��*��!�������"����#������
.���������/��0��"����1������1��-����*������������
�2��&��������#��*����������������$���������3�������"�

��������4��$3�5



0

20

40

60

80

$ 
m

ill
io

n
3������#����*��%����4��$3�5�6
�		��$����%����&�'��		(�$����%���

%����	
���	
�&���	��,

����	��	
&��	���	����

���(	���&��	
&��	���	����

$-14.1m

$66.7m

-20

Realised losses on sales 
of $27.0m 

Unrealised impairment 
charge of $49.7m

Mark to Market Options 
of $7.4m
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� Auditors required an impairment charge where a holding:
� was below its accounting cost base for a minimum of 

15 months, or
� its market value was more than 35% below its 

accounting cost base

� These were unrealised losses

� This was required even if we considered long term 
investment value was not impaired
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� The unrealised impairment charge of $49.7 million 
helped turn the $55.2 million Operating Profit to an 
accounting loss of $14.1 million

� It had no effect on net asset backing per share

� If the balance date had been on Wednesday, 14 
October the impairment charge on these stocks would 
have been $33.9 million

� These accounting rules are likely to change again this 
year.
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Hastings Diversified Utilities 6.7
Westpac Banking Corp 2.2
Amcor 2.0
National Australia Bank 1.9
QBE Insurance Group 1.7



<�+���������#��1��*����&���1��������#�����#��1�����������������
 �@��-��		������	������1,����		�

?�<������
National Australia Bank 17.8 (Exercised on call options)
Commonwealth Bank 14.9 (Exercised on call options)
Westpac Banking Corporation 6.7 (Exercised on call options)
Rio Tinto 5.2 (Exercised on call options)
ANZ Banking Group 3.9 (Exercised on call options)
OneSteel 2.4 (Exercised on call options)
Amcil 1.2
Orica 1.0 (Exercised on call options)
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* Indicates that options were outstanding against part or all of the holding 

¹

F !�������+����

$million

% of 
portfolio
(excl. cash)

1 * BHP Billiton 93.2 11.5%
2 * Westpac Banking Corporation 91.8 11.3%
3 * National Australia Bank 56.7 7.0%
4 * Commonwealth Bank of Australia 51.1 6.3%
5 * Telstra Corporation 43.3 5.3%
6 * Woodside Petroleum 42.3 5.2%
7 * Australia and New Zealand Banking Group 41.5 5.1%
8 * Oil Search 28.4 3.5%
9 * QBE Insurance Group 25.3 3.1%
10 * Santos 24.3 3.0%
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* Indicates that options were outstanding against part or all of the holding 

¹

F !�������+����

$million

% of 
portfolio
(excl. cash)

(a) Includes $3.5m WESN partially protected securities

11 * AMP 22.4 2.8%
12 * Rio Tinto 22.4 2.8%
13 * Brambles 22.0 2.7%
14 * Woolworths 20.8 2.6%
15 * West Australian Newspapers Holdings 18.3 2.3%
16 * Amcor 15.2 1.9%
17 * Wesfarmers (a) 14.8 1.8%
18 * Origin Energy 13.9 1.7%
19 * AXA Asia Pacific Holdings 13.8 1.7%
20 * Computershare 13.0 1.6%

  674.4

As % of Total Portfolio Value 83.3%
(excludes Cash)
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Djerriwarrh Investments Limited
Annual General Meeting


