TWM Li mited

BALANCE SHEET ON 31 May 2003 -

CAPI TAL EMPLOYED

SHARE CAPI TAL
SHARE PREM UM

RETAI NED | NCOVE/
UNREALI SED GAI N/
UNREALI SED GAI N/
UNREALI SED GAI N/

SHAREHOLDERS' EQUI

EVMPLOYMENT OF CAPI TAL
OFFI CE FURNI TURE

OFFI CE EQUI PVENT
COVPUTER HARDWARE

I NVESTMENTS

CURRENT ASSETS
BANK ACCOUNT

NOTI CE DEPCSI T
DEALI NG ACCOUNT

DEPCSI TS

CURRENT LI ABI LI TI ES
| N\VESTEC ASSET NANAGEMENT

NET CURRENT ASSETS/ (-)LIABILITIES

Exchange rates:

TWM Li i t ed

I NCOVE STATEMENT - CONSOLI DATED
FOR THE PERI CD ENDED XX May XXXX

I nterest received
Di vi dend recei ved
Profit/(-)loss:investnent sold
Profit/(-)loss: FX transacti on
Profit/loss - FX forward contr

TOTAL | NCOVE
EXPENDI TURE

Pr of essi onal fees
Printing & stationery

ACCUMULATED LGOSS

OSS ON | NVESTMENT VALUATI ON

US$- Euro = X XXXXXXX ,

CONSCOLI DATED

TVW page 2

EUR US$ ZAR

X, XXX, XX X, XXX. XX XX, XXX, XX

X, XXX, XXX, XX- X, XXX, XXX, XX- XX, XXX, XXX, XX-

0SS ON CURRENCY REVALUATI ON XX, XXX, XXX, XX- XX, XXX, XXX, XX- XXX, XXX, XXX, XX-
0SS ON FORWARD CONTRACTS XXX, XXX, XX- XXX, XXX, XX- X, XXX, XXX, XX-
X, XXX, XX X, XXX, XX XX, XXX, XX

XXX. XX X, XXX, XX X, XXX, XX

X, XXX, XX XX, XXX. XX XX, XXX, XX

X, XXX, XX X, XXX, XX XX, XXX, XX

XXX. XX XXX, XX X, XXX, XX

ZARand- Euro = X. XXXXXXX

TVW page X

EUR US$ ZAR

X, XXX, XXX, XX- X, XXX, XXX, XX- XX, XXX, XXX, XX-

X, XXX, XXX. XX X, XXX, XXX. XX XX, XXX, XXX, XX

XXX, XX XXX, XX X, XXX, XX

XXX. XX XXX, XX X, XXX, XX



Post age & courier XXX, XX XXX XX XXX, XX
Cust odi al Fee XX, XXX, XX XX, XXX, XX XXX, XXX, XX
Depreci ation XXX, XX XXX, XX X, XXX, XX
El ectricity & heating XXX, XX XXX, XX X, XXX, XX
I nvest ec Asset Managenent fee XXX, XXX, XX XXX, XXX, XX X, XXX, XXX, XX
Ref reshnents & entertai nnment XX, XX XX, XX XXX, XX
Rental - prem ses X, XXX, XX X, XXX. XX XX, XXX, XX
Tel ephone & fax XXX, XX XXX, XX X, XXX, XX
Travel I ing & accomodati on XXX, XX XXX, XX X, XXX, XX
Subscri ptions XX, XX XX. XX XXX, XX
Sal ari es XX, XXX, XX XX, XXX, XX XXX, XXX, XX
Directors' renuneration XX, XXX, XX XX, XXX, XX XXX, XXX, XX
TOTAL EXPENSES XXX, XXX, XX XXX, XXX, XX X, XXX, XXX, XX
NET PRCFI T/ (-)L0OSS FOR THE PERI OD XXX, XXX, XX- X, XXX, XXX. XX-

RETAI NED | NCOVE - BEG NNI NG CF YEAR

RETAI NED | NCOVE/ (- ) ACCUMULATED LCSS - END OF PERI OD X, XXX, XXX, XX- X, XXX, XXX. XX- XX, XXX, XXX, XX-

TVW page X
TWM Lim ted
ANALYSI S OF | NVESTMENTS ON XX May XXXX - CONSOLI DATED

EUR US$ ZAR RATI O

DEALI NG ACCOUNT
Cost XX, XXX, XXX, XX XX, XXX, XXX, XX XXX, XXX, XXX XX XXX XX %
Unrealised gain/(-)loss on FX reval uation X, XXX, XXX, XX- X, XXX, XXX, XX- XX, XXX, XXX, XX- X. XX %
Cost adjusted for FX reval uation XX, XXX, XXX, XX XX, XXX, XXX, XX XXX, XXX, XXX, XX XX, XX
CORE | NVESTMENTS
Cost XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX. XX XXX. XX %
Unrealised gain/(-)loss on FX reval uation XX, XXX, XXX, XX- XX, XXX, XXX, XX- XXX, XXX, XXX, XX- X XX %
Cost adjusted for FX reval uation XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX, XX XX. XX %
Mar ket val ue gain/(-)!loss adjustnent XX, XXX, XXX, XX XX, XXX, XXX, XX XXX, XXX, XXX, XX X. XX %
Mar ket val ue XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX. XX XXX. XX %
ACCRUED | NTEREST
Cost XXX, XXX, XX XXX, XXX, XX X, XXX, XXX, XX XXX. XX %
Unrealised gain/(-)loss on FX reval uation XX, XXX, XX- XX, XXX, XX- XXX, XXX, XX- X XX %
Cost adjusted for FX reval uation XXX, XXX, XX XXX, XXX, XX X, XXX, XXX, XX XX. XX %
I nterest earned since purchase XX, XXX, XX- XX, XXX, XX- XXX, XXX, XX- X XX %
Mar ket val ue XXX, XXX, XX XXX, XXX, XX X, XXX, XXX. XX XX, XX %
FORWARD CONTRACTS
Mar ket val ue gain/(-)!loss adjustnent XXX, XXX, XX- XXX, XXX, XX- X, XXX, XXX, XX- XXX. XX %
SUMVARY
Core investnent XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX. XX XX, XX %
Accrued i nterest XXX, XXX, XX XXX, XXX, XX X, XXX, XXX, XX X XX %
Forward contracts XXX, XXX, XX- XXX, XXX, XX- X, XXX, XXX, XX- X. XX %
TOTAL | NVESTMENTS XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX. XX XX, XX %
Deal i ng account XX, XXX, XXX, XX XX, XXX, XXX, XX XXX, XXX, XXX, XX XX, XX %

FUNDS UNDER MANAGEMENT

X



TWM LI M TED

Bal | astrang O fices Tel : +XX (X) XXXX XXXXXX
Dougl as Road Fax: +XX (X) XXXX XXXXXX
Sant on E-mail: TWM t d@manx. net

Isle of Man | MX XEU

MANAGEMENT ACCOUNTS - TWWM CORPORATE only

XX May XXXX

TWM Li mi t ed
BALANCE SHEET ON XX May XXXX - TWM CORPORATE

CAPI TAL EMPLOYED

SHARE CAPI TAL

SHARE PREM UM

RETAI NED | NCOWE/ ( - ) ACCUMULATED LOSS

UNREALI SED GAI N/ (-)LOSS ON CURRENCY REVALUATI ON

SHAREHOLDERS' EQUI TY

EMPLOYMENT OF CAPI TAL
OFFI CE FURNI TURE

OFFI CE EQUI PVENT
COVPUTER HARDWARE

I N\VESTMENTS - FUNDS

CURRENT ASSETS
BANK ACCOUNT
NOTI CE DEPCSI T
DEPCSI TS

CURRENT LI ABI LI TI ES
| NTER COMPANY/ FUNDS ACCOUNT

NET CURRENT ASSETS/ (-)LIABILITIES

Exchange rates: US$-Euro = X. XXXXXXX ,

TWM Li mi t ed
I NCOVE STATEMENT - TWM CORPCORATE
FOR THE PERI CD ENDED XX May XXXX

X

TWM page
EUR USs$ ZAR
X, XXX, XX X, XXX, XX XX, XXX, XX
XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX, XX
X, XXX, XXX, XX- X, XXX, XXX, XX- XX, XXX, XXX, XX-
X, XXX, XX- XX, XXX, XX- XX, XXX, XX-
XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX, XX
XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX, XX
X, XXX, XX X, XXX, XX XX, XXX, XX
XXX, XX X, XXX, XX X, XXX, XX
X, XXX, XX XX, XXX, XX XX, XXX, XX
XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX, XX
XX, XXX, XX XX, XXX, XX XXX, XXX, XX
X, XXX, XX X, XXX, XX XX, XXX, XX
XXX, XX XXX, XX X, XXX, XX
XX, XXX, XX XX, XXX, XX XXX, XXX, XX
XX, XXX, XX- XX, XXX, XX- XXX, XXX, XX
XX, XXX, XX- XX, XXX, XX- XXX, XXX, XX
XX, XXX, XX XX, XXX, XX XXX, XXX, XX
XXX, XXX, XXX, XX XXX, XXX, XXX, XX X, XXX, XXX, XXX, XX

ZARand- Euro = X. XXXXXXX

EUR

TWM page

ZAR



Interest received
Fee contribution from funds

TOTAL | NCOVE

EXPENDI TURE

Pr of essi onal fees

Printing & stationery

Post age & courier

Depr eci ati on

El ectricity & heating
Refreshnents & entertai nment
Rental - prem ses

Tel ephone & fax

Travel I ing & accomodati on
Subscri ptions

Sal ari es
Directors' renuneration
TOTAL EXPENSES

NET PROFI T/ (-)LOSS FOR THE PERI OD
RETAI NED | NCOVE - BEG NNI NG CF YEAR

RETAI NED | NCOWE/ ( - ) ACCUMULATED LGSS -

TWM Li mi ted

ANALYSI S OF | NVESTMENTS ON XX May XXXX -

CORPCORATE | NVESTMENTS

TOTAL - TWM CORPORATE

I N\VESTMENTS | N FUNDS
GLOBAL BONDS

GLOBAL CASH

GLOBAL EQUI TI ES
SUBTOTAL - BONDS, CASH & EQUI TI ES
SI NGLE PREM UM CORPCORATE#X

SI NGLE PREM UM CORPORATE#X

SI NGLE PREM UM CORPORATE#X

SI NGLE PREM UM | NDI VI DUAL#X

SI NGLE PREM UM | NDI VI DUAL#X

SI NGLE PREM UM | NDI VI DUAL#X

SUNTOTAL - SINGLE PREM UM POLI CI ES

TOTAL | NI TI AL | NVESTMENT | N FUNDS

END OF PERI OD

TVWM CORPCRATE

XXX, XX XXX, XX X, XXX. XX

XXX, XX XXX, XX X, XXX, XX

XXX, XX XXX, XX X, XXX. XX

XXX, XX XXX, XX X, XXX. XX

XXX, XX XXX, XX X, XXX, XX

X, XXX, XX X, XXX, XX XX, XXX. XX

XXX, XX XXX, XX X, XXX. XX

XXX, XX XXX, XX X, XXX, XX

X, XXX, XXX, XX- X, XXX, XXX, XX- XX, XXX, XXX. XX-

X, XXX, XXX, XX- X, XXX, XXX, XX- XX, XXX, XXX. XX-
TVW page X

EUR Uss$ ZAR  RATIO

X. XX X XX X. XX X XX %
XXX, XXX, XXX. XX XXX, XXX, XXX. XX X, XXX, XXX, XXX, XX XX, XX %
X, XXX, XXX. XX X, XXX, XXX. XX XX, XXX, XXX. XX X XX %
X, XXX, XXX. XX X, XXX, XXX. XX XX, XXX, XXX. XX X XX %
X, XXX, XXX. XX X, XXX, XXX. XX XX, XXX, XXX. XX X XX %
X, XXX, XXX. XX X, XXX, XXX. XX XX, XXX, XXX. XX X XX %
X, XXX, XXX. XX X, XXX, XXX. XX XX, XXX, XXX. XX X XX %
X, XXX, XXX. XX X, XXX, XXX. XX XX, XXX, XXX. XX X. XX %
XX, XXX, XXX. XX XX, XXX, XXX. XX XXX, XXX, XXX. XX X. XX %
XXX, XXX, XXX. XX XXX, XXX, XXX. XX X, XXX, XXX, XXX, XX XXX, XX %
TWM page X



TWM LI M TED
MANAGEMENT ACCOUNTS - GLOBAL BONDS

XX May XXXX

TWM Li mi t ed
BALANCE SHEET ON XX May XXXX - GLOBAL BONDS

CAPI TAL EMPLOYED

I NI TI AL I NVESTMENT | N THE FUND

RETAI NED | NCOVE/ ( - ) ACCUMULATED LOSS

UNREALI SED GAI N/ (-) LOSS ON CURRENCY REVALUATI ON
UNREALI SED GAI N/ (-)LOSS ON FORWARD CONTRACTS
UNREALI SED GAI N/ (-)LOSS ON | NVESTMENT VALUATI ON

FUND EQUI TY

EVMPLOYMENT OF CAPI TAL

I NVESTMENTS

CURRENT ASSETS
FUND DEALI NG ACCOUNT

CURRENT LI ABI LI TI ES
| N\VESTEC ASSET NANAGEMENT
| NTER COMPANY/ FUNDS ACCOUNT

NET CURRENT ASSETS/ (-)LIABILITIES

Exchange rates: US$-Euro = X. XXXXXXX ,

ZARand- Eur o

TVW page X
EUR US$ ZAR

X, XXX, XXX, XX- X, XXX, XXX, XX- XX, XXX, XXX, XX-

X, XXX, XXX, XX- X, XXX, XXX, XX- XX, XXX, XXX, XX-

X, XXX, XXX. XX X, XXX, XXX. XX X, XXX, XXX. XX




