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Offer By

BELWALSH HOLDINGS LIMITED

To Acquire

Ordinary Shares

in

ARTHUR BARNETT LIMITED

THESE DOCUMENTS ARE IMPORTANT
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OFFER UNDER THE TAKEOVERS CODE

BY BELWALSH HOLDINGS LIMITED TO

PURCHASE FULLY PAID ORDINARY

SHARES IN ARTHUR BARNETT LIMITED

2 SEPTEMBER 2002

Offer of .

for each share in Arthur Barnett Limited

Closes 1 December 2002

IMPORTANT

Kyou are in doubt as to any aspect of this offer, you should consult a member of the New Zealand Stock
Exchange or afinancial or legal adviser.

» you^ha^e sold all your shares in Arthur Barnetl Umited, you should immediately hand this offer
document and the SGCompanying acceptance torm to tne purchaser, or to the member of -the New
Zealand Stock Exchange or other agent through whom this sale was made, to bs passed to t'he
purchaser.
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IMPORTANT

If you are in any doubt as to any aspect of this offer, yau should consLlt a membsr of the New Zealand Stock
Exchange ora financial or legal adviser.

If you have sold all your equiTy securities in Arthur Barnstt Limited, you shouid im.riediately hand this offer documen't
and the accompanying acceptance form 1c the purchaser, or to the msmber of .e New Zealand Stock Exchange or
QTher agsm through whom the sale was made, to be passed lo the purchaser,
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2 September 20Q2

NZ$1.40 CASH OFFER FOR ALL ARTHUR BARNETT LIIVfn-ED SHARES

DearShareholder,

On behalf of the Board o-f Directors of Belwalsh Holdings Limited (Belwalsh], I have pleasure in enclosing the offer lo
acquire all of your shares in Arthur Barnett Limited (MhurBarnen}.

Belwatsh's intention is to ensure that Arthur Barnett continues as a retailer and property company, For a long time
Arthur Barnett has bean undercapitalisBd which has been reflected in a continuing lowshare price. The investing
public have been confused as to whether Arthur Barnett is a retailer or a property company and the share price has
been penalised accordingly. Without an injection of additional capital it is unliKely the business wiil grow and this will
have a significant impact on -the future share price, It is the intentiono'f Belwatsh to introduce additional capital and to
build and expand the business.

Our offer is NZ$1.40 cash for each ordinary share. Amongst other things, the offer is conditions, upon Belwalsh
rsceivins acceptances for ai least 90% of the shares in Arthur Bamett. Other conditions of The offer are detailed in the
Takeover Offer attached to this letter (the Offer). The Qffsr closes on 1 D8cember2002,

WHY SHOULD YOU ACCEPT THIS OFFER

Belwaish's Offer price of N2$1 ,4Q per ordinary share represenis:

(i) a signifiDant premium over the price at whi ch Arth jr Barnett has traded during 2002,

(ii) a more than 60% premium over The average price at which Arthur Bamett traded in the six months prior to
the announcement of this Offer,

By accepting Belwaish's Offerfor your Arthur Barnett shares:

* You will be sent payment by regular post of NZ$1.40 per ordinary share not laterthan 7 days after the
later of 1 December 2D02 and the date upon which the Off-er becomes unconditional; and

* You will not incur gny brokerage or stamp duty charges.

You are encouraged to acc&pt-this Offer soon, as it closes on 1 December2Q02.

ABOUT BELWALSH

Belwalsh is a private South Island company controlled by the T. D. Scott No 2 Trust and Fraser Smith Holcings
LimilBd, a company associated with Julian Smith.

HOW TO ACCEPT THIS OFFER

To accept the Ofler, please complete ihe enclosed personalisecl torm of Acceptance and Transfer [Accaptance Foim)
in accordance with the instructions set o'ji in the Takaover Offer and on ths back orthe Acceptance Form. Return the
Acceptance Form as soon as possible using the reply paid envelope supplisd. The Offer is planned to close at 5pm
(N BW Zealand ti me) on 1 December 2002.

If you have lost your personalised Acceptance Form, or if you have any other quesTions on haw to accept, please
comact T, D, Soon & Co in Dunedin on 64 3 479 0190 fTrevor Scott).

I believe that this Offer represents a full and fair price for your Arthur Barnett shares and wilt be good for the long-term
success ofthis New Zealand company, t recon"imend ii for your carsfulconsideraTion.

Yours sincerely

Trevor D. Scott
Direcytor
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SUMMARY OF OFFER

On Aug list 6 2002, Belwalsh announced that i-t would make a-full offer unoer the Takeovers Code for all of the shares
in Arthur Barnen and then provided formal notice of that intsntion to Arthur Barnett on 14 August 2002. The key terms
of the Offer are:

> Consicieration; $1,40pershareInArthurBarnert,

^ The Offer is conditional on receipt ol acceptances w/hich lake Belwalsh's voting rights ta more than 90% of
the voting rights in Arthur Barnatt,

'f The Offer closes at 5pm on 1 December 2002 (unless extended ;n accordance with clause 3,1 of the Offer)
(C/osinfirDste).

HOW TO ACCEPT THIS .OFFER

If you have sold all or so me of your shares, plsase referto the instructions at the rear of this document.

If youare a shareholder

To accept this Offer by Belwalsh, you should complete the personaiised shareholder's Acceptance Form enclosed
with this document, in accordance with the instructions set out on thai Acceptance Farm, Then deliver or mail the
Acceptance Form in the enclosed reply paid envelope to:

Belwslsh Holdings L.miled
C/-T,D.Scotr&Co
PO Box 5344
Moray Place
Dunedin

New Zealand

If you cannot readily locate your Faster Identification Number [FIN number} or you do not have one plsase co,-nplete
the indemnity on the reverse of the Acceptance Form.

IMPORTANT

ACCEPTANCES MUST BE RECEIVED BY 5PIVI ON 1 DECEiVIBER 2002
(SUBJECT TO PARACSSAPH 3.1 OF THIS OFFER)

IF YOU HAVE LOST YOUR PERSONAUSED ACCEPTANCE PORM,
OR IF YOU HAVE ANY OTHER QUESTIONS ON HOW TO ACCEPT,

PLEASE CONTACT T. D. SCOTT & CO iN DUNEDIN ON 63 3 479 0190
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FULL OFFER BY BELWALSH HOLDINGS LIMITED
IN RELATION TO ARTHUR BARNETT UMITED

2 September 2002

Beiwalsh Holdings Limited (Belwash) hereby offers to acquire, on-the tBrms and conditions set out in tNs document,
all of the ordinary shares (being all the voting and equity securities) of Arthur Banstt Limited (.Arthur Bamett or the
Company} {the Offer),

A!l such shares are referred ia in this document as theShares and each of them singularly is referred 10 as the Share.

The Offer is madesubject to the following terms and conditions:

1. Consideration

.1 The consideration offered for eaah of the Shares is $1.40 cash.

.2 The consideration -for the Ofler will be sent to holders whose Shares are taxen up under the OTfer not latar
than 7 days after the laier of 1 December 2002 and the date which the Offer becomes unconditional.

As at the date o1 this Offer, the last data by which such consideration must be sent to persons accepting the
Offer is 22 December 2002.

The oonsicleration will be semto each sharsh older whose Shares are taken up underthe Offer.

1,3 If the consideration for the Offer is nat sent within the period specified in paragraph 1.2 to any holder whose
Shares are taken up under the Offer, that holder may withdraw acceptance at th® Offer;

(a) by netic® in writing, to theOffaror; but only

(b) a-fter-the expiration o17 days notice to the Offer o1 that holder's intentionto do so.

Th:s right to wjthdrav; acceptance of the Offaror will not apply i-f the holder receives the consideration during
the 7 day period referred to in this paragraph,

2. How to Accept this Offer

If you wish to accapithe Offer, you nead only

2,1 Complsre the applicable enclosed Acceptance Form in accordance Mvith the instruotions set out in that
Form; and

2.2 Reiurn the compleiad Acceptance Form in the enclosed rapiypaid eivelope as soon as possible, but in any
event so as TO be received by the Otferor not laler than 5?m on 1 December 2Q02 (subject ta paragraph 3.1
betort/). 1-f the reply paid envelope has been mislaid, please deliver or mail your acceptance lc:

Belwplsh Holdings Limited
C/-T.D.Scott&Ca
POBOXS344
Moray Place
Dunedin

Ths Offeror may, in its discretion, trear any Accepxance Form as valid notwithstanding that it does no'i
comply with this paragraph, and may, in its cliscreticn, rectify any errors in, or omissions from, any
Acceptance Fcrm.

Acceptance of the Offer by each acceptor constitutes a contract be'.ween the acceptor and the Offeroron
the terms and subject to the conditions of this Off$r. Other than in the aircumstancea SBI QUI in parasraph
1,3 above, you may not withdraw yayr acceptance during the time ths Offer is open for accBptancB,

- whether or noi -.here has been an/ varisrion of the Offer,
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3, Terms of Offer

The Offer is subject to the following terms:

3,1 Unless the Offer is totally withdrawn in accordance with the Takeovers Code and every person Is released
(ram every obiigation incurred under the terms csf it, or it lapses in accordance with its terms, It remains open
lor acceptance'until and including 1 December 2002 or such laier Closing Date as the Ofteror may decide in
respect of the Offer in accordance with the Takeovers Code.

3,2 The latest date on which ths Qfferoroan declarethe Qffsrto have become unconciitional is the date which is
14 days after the Closing Date.

3.3 The enclosed Acceptance Form comprises part of this Offer, The Acceptance Form duly completed maybe
treated by the Ofteror as a valid acceptance of the Offer whether or not accompanied b/ the relevant FIN
namber.

3.4 The Offer is open -or acceptance by any person who holds the relevant Shares, whether acquirsd before or
after the date o-f tha Offer, upon prcduction of satisfactory evidence o-f such person's entitlement to those
Shares.

3,5 All Shares are to be acquired -free from all liens, charges, mortgages and encumbrances af any kind
whatever, but together with all rights attaching to them, including the right to all dividends and other
distributions arnvina after Or by rsferencs to a date occurring on or after a date upon which settlemen- of the
Otier occurs in accordance with paragraph 7 below.

4. Conditions o'f Offer

<1.1 This Offer and any coniract arising from it is subjectto the conditions (s'Jbject to the right o-f the Qfferor at iis
sole discretion to waive all or any of such condl-tions in whole or in part, to the eKtent permitted by the
Takeovers Cods or any sxemptlon granted by the Taoovers Panel) thgt during the period from the date of
this Offer until the last date tiywhichthe Offsr musi he declared unconditional by the OfferDr;

(a) no dividends, bonuses or other payments or distribjtlons (including, witrioutiimitatian, any share
buybacks) of any nature have been or will be declared, paid, or made upon or in respect of any of
the Shares;

(b) no further shares or convertible notes ar any voting securities ai any description Dfthe Company or
any of its subsidiaries have been or will be issued ar acrsed TO be issued and there have bsen or
will be no alteration oi rights, priyiieges and restrictions attaching TO Ihe Sharss;

(c) neilher ^he Campany nor any of its sjbsidiariea has granied or will grart any option, or right, to
subscribe for the issue ofsecuritiesinthe Company;

(d) thsre has been and will be no artaration lo the ConstitLrtion af the Company or any of its
St.bsidiaries;

(e) neither the Company nar any of its subsidiaries enters inio or contracts to enter into any
transaction to which listing rule 9,1 and/or listing rula 8.2 of the New Zealand Stock Exchange's
listing rules applies.

5. M ini mum Acceptance

5,1 The Offer and any contract arising from acceptance o1 it is conditional on the OffBror receiving acceptances
in respect ofvoring securities that, wh&ntskenxogetherwith vot'ng rights already held or cQmrDlled by the
Ofteror, con-ter more than 90% of the voting rights in the Company, Tnia condition is tor the benefit of the
Offeror and accordingly may be waived in whole or in part by the Offeror.

5.2 Irrespective of whetherlhe 90% condition is waived, '.he Offeror nay nottake up any equ ty securities under
the Offer unless acceptances in respsct of more than 50% of the Company's vatjng rights (calculated whei
agsreaated with the Offeror's then existing shareholding) have been received by the Closing Date.
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6.

6.1

6.2

7.

7.1

7.2

7,3

7,4

8,

8,1

B.2

8.3

6.4

Notices

Notices to the Company, the Takeovers Panel and the New Zealand Slach: Exchange;

(a) declaring ths Offer unconditional ; or

(i3) advising that the Offer is withdrawn in accordance with the Takeovers Cocje or has lapsed in
accordance with its terms;

will, in each case, be deemed to bs notice to all offerees w'nen so delivared.

Notice o^ any variation of the Otierwill be senttothe Company, the Takeovsrs Panel, the New Zealand Stack
Exchange and, except whsre noi required in accordance with the Takeovers Code, to each offeree uncer
the Offer.

Method af Settlement

No acknowledgement of the receipt of acceptances of th® Offer wil) be issued.

If:

(a) the Offer IB declared uncanditional or the conditions to it are waived by the Offeror; and

(b) the Acceptancs Form is in order and is accompanied by the relevant FIN number (or an indemnity
acceptable in the opinion of the Offeror is given if the Fin number is not available);

then a cheque for the amojnt payable will be posied by regular post in accordance witr> the authorty
contained in theAcceptance Form by the date spsclfieci in paragraph 1.2.

If the Offer does not becoma unconditional ana trie conditions are not waived by the Otieror, the Offer wifi
lapse.

The Offeror will, present all Accfiptance Forms received tothe Cai'npaiy for registration as soon as possible
following the Offer being declared unconditional or the conditions being waived in respect afthe'Otfer by
the Offeror.

Change of Circumstances

If. after the date of the Takeover Notice, the Company dflolares or pays any dividend or makes any other
distribution to its shareholders and the condition contained in paragraph 4.1 (a) above Is v/aived'by the
Offeror, shareholders accepting the Off'er will be bound to pay to the Offsror an amount equivalenTto such
dividena (inclusive of withholdina taxes deducted, if appiisable) ortlie ualue of such other dis-.rlbution or, at
the option of the Offeror, the cash consideration whichi would otherwise have been paid to such acceptors
shall be reduced by an amount equivalsnr to such dividend or the value of such other distribution.

If, after the date of the Tgksover Notice, the Company makes any issue of shares or convertible notes or
voting securities or grams any other righls or interests in its shares TO holders of Shares by way of bonus
issue and the conditian contained in paragraphs 4.1 (b) or 4,1 (c) above is waived by the Offeror.'accepta-s
of The Offer will be bound to transter any such shares or convertible noles or other rights and interests
received by or otherwise accruingtatheTi to the Offeror, without any additional consideration.

- if all Qf any of the Shares are corsolidated or subdivided after the date of the Offer then the Offer will be
interpreted to take into account such consolidation or subdivision and will be deemed to oe for the
securities resulting from such consolidation or subdivision and the consideration per Share, as applicable.
pravjded for under paragraph 1,1 above will be increased or reduced, as the case may require, in
proportion to such consicieraTion or subdivision, and parties accepting the Offer will ba bound to transfer
such consolidated or subdivided securities to th® Offeror on the basis of the consideration so increased or
reduced.

tflhe Company makes any issue of shares 10 any person on or afterthe date of the Dffer other than by way of
bonus issue and the condition contained in paragraph 4,1(b) above is waived by the Offeror, then the Off&r
.will be deemed m be extendsdio and include such sharesand the consicieration payable for them will be as
provided in paragraph 1 above,
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&. Further Information

Further information rslatingtotne Offaror, cis rBquired by Schedule 1 tothe Takeovers Code, is Sst out in the
Appendix to, and forms part of, the Offer,

10. Miscellaneous

In this document:

10.1 Any reference to Ihs Takeovers Code means the Taksovsrs cods recorded in the Takeovers Code Approval
Order 2000 (SR20GO/21Q),

10.2 Except if expressly defined in this document, or where the context requires otherwise, terms defined in the
Takeovers Code shal! have the same meaning inthis documsnt,

10.3 A!l sums of money retired to in this Offer are In New Zealand currency,

.10.4 Fl&ferences to the Taheovef Notice are to the takeover niytice issued in relation to the Offer to Arthur BarnBtt,

10.5 References to time are raterencss to New Zealand time.

10.6 The Offer and any contract arising from it shall be governed by and construed In accordance with the laws of
New Zealand.

This Offer is dated 2 September 2002

/CL^<-^
f

MrTrevorD.Scott
Director

Belwalsh Holdings Limited
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1,

2.

3.

4,

5,

6.

6,1

INFORMATION REQUIRED BY SCHEDULE 1 TO THE TAKEOVER CODE

Date

The Offer is dated 2 SeptembBr2002.

Offeror and Its Dj rectors

TheOfferar:

(a) Name:

(b) Address:

Belwalsh Holdings Limited

C/.T.D.Scott&Co
Chartered Accountants
PO Box 5344
Dunedin
Attention: T, D, Scott,

(c) Directors of the Offeror:

Travor Donald Scott
Julian Charles Stanley Smith

Target Company

Arthur Barneti Limited {Arthur Bsrnstt}

Advice Statement

The advice statement required under this paragraph is set out on page 1 of this Offer document.

Terms And Conditions Of The Offer

Thetermsandcond'nionsofthisOfferarsset outonpages4to7of1heOfferdDcunBnt.

Ownership of Equity Securities of Arthur Bgrnett

Atthe date ofthis Offer:

(a) No equity securities of Arthur Barnstt are held or coniroltec byihe Offeror.

(b} No equiiy securities ofArthu- Barnettare held or controllad by any related company of the Offeror.

(c) No person is acting jointly or in concert with the Offeror.

(ci) The equity securities oi Arthur Barnen held or conirolled by'directars o-f the Offeror ar any reiated
company of the Offeror are;

Name of Shareholder

Trevor Donald Scott, Davici Houghton Wale and
Alexander Philip Laing as Trustees of the
T, D, Scott No. 2 Trust

Julian Charles Stanley Smith

Fraser Sm'ith Holdings Limited

Number of <utly
paid ordinary

shares in Arthur Barnett

989,952

4,439

6,724,770

Percentage of total
shares in

Arthur Barnett

6,83%

0,03%

46.41%

(i) Trewr Scoit is a trusiee at ths T, D, Scott Na.2Trust as well as being one of Ihe beneficiaries. He is
alsc thetrustee af certain trLSts which hold shares in Fr?ser Smith Holdings Limited.

(ii) Julian Smith is a director and a shareholder ofFraser Smith Holdings Umitecl.
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(8)

Fraser Smith Holdines Limited holds 50% o<-the shares in the Offeror, The Offeror is aware thatthe
directors of Fraser Smrth Holdings Limited are Julian Chariss Stanley Smith and Nicholas GsorgB
Stanley Sm .

To the extent (ii at all) the following constitures "held or controlled" for the purposes of the
Takeovers Code, the Otfsror discloses that Julian Smith holds 3,850>000 a\ Frasar Smith Holdings
Limited's 11,000,000 shares In his own name and a further £,7SO,OQO shares in that company are
held by a trust of which he is a benef'ciary. The remair.ing shares in thar. company are held by
Nicholas Smith (1,650,000) and a trust of which he is a beneficiary (2,750,000). Treyor Bcatt is a
trustee of both of th® abovementioned Trusts. .

The Offeror is aware that the following persons, other than those persons listed above, hold or
control more than 5% of the equity securities of Arthur Bamep:

Name of Shareholder Number of fully
paid ordinary

shares In Arthur Barnett

Percentage of total
shares in

Arthur Barnett

Jarden Custodians Limiled .(,449,678 10.01%

The Offeror is not aware of the identity of the controllers of-the Shares held by Jarden Custodians
Limited except that its directors are David Houghton Wales and Lynstis Fays Adams,

7. Trading In Arthur Barnett Equity Securities

To the best of the Offeror's informatiDn, knowledge and befiet none of the persons referred to in paragraph
5.1 above have, during the 6-manth period before-the date o'f this Offer, acquired or disposed a1 any shares
in Arthur Bgrnett.

8. Agreements to Accept Offer

As at the date of this Offer, no persors have agresd to acceptthis Ofler conditionally or Linconditionally.

9. Arrangements To Pay Consicteration

9,1 Th® Offerorcon-firms that resources will be available TO thsOfferor sufficient to meetthe consideration to be
provided an -full acceptance of this Offer and to pay any debts incurred in connection with this Offer
(inciuding any debts arising under rule 49 of the Code),

9.2 A statement setting out the rights of aach offeree under rule 34 of the Takeovers Code to wjthdrav; their
acceptance for non-paymsnt by the Offeror al the consideration, is ss-t out in paragraph 1 ,3 of the Offer
document.

10. No Arrangements Between Offeror and Arthur Barnett

As at the date of this Offer, no agreement or arrangement has been mads or is proposec! TO be made
between the Offeror (or an associate of the Offeror) and Arthur Barnstt or a rstared company of Arthur
Barnett in conneciion with or in anticipation o'f or in response to this Offer.

1. No Arrangements Setween Offeror, and Directors and Officers of Arthur Barnetf

As at the date of this Offer, no agreement or arrangement has been made or is proposed to be made
between the Offeror or an associate of the Offeror and the directors or ssnior o-fficers of Arthur Barnett (or a
related company of Arthur Barnert) in connection with or in aniicjpatiQn of a.'- in respanseta this Offer.

12. No Financial Assistance

No financial assistance (directly or indirectly) is to be provided by Anhur Barnett in connedion wiil-i this
Offer.

13. Acquisitions Of Securities

This Offer is a full offer for cash and neither the Offeror nor any reiated company otthe Offeror or any person
acting jointly or in concert with the O+feror, or any of their respective directors intend to acquire Shares in
Arthur Barnstt under rule 36 of the Code otherwise than under this Offer.

9
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14, LiltBlihood Of Changes

The Offaror does not intenc! 10 make any material changes in respect of the business activjljes o'f tbs
Company and its subsidiaries.

15, Preemption Clauses In Arthur Barnett Constitution

There are no restrictions contained in the constilution of Arthur Barnett on the right to transfsr Shares to
which this Offer relates which would have ttis effect of rsquirtng holders of the Shares to offer the Shares for
purchase to members o-f Arthur Barnett or another person before transferring the Shares.

16, No Escalation Clauses

As at the date of this Offer, no agreement or arrangement exists undar which any existing holders of Shares
in Arthur Bamstt will or may receive in relazion to or as s consequence of this Offer, additional consideradon
over and above the consicisration set out in this Offer,

17. Independent Advisgr' s Report

An independent adviser's report is not required to be included with this Offer under rule 22 of the Code
however an independent adviser's report on the merits of the Offer as requireci under rule 21 of the Code wil!
be anached to Arthur Bamett's Target Company Statement.

18, Additions) Disclosure& If Consideration Includes Securities

The consideration offerecf under this O-^er cioesnot include securities or shares of any other issuer,

19. Certificate

To -the besi af our Knowledge and belief, after making proper enquiry, the information csntalned in this Offer
document is, in all material respecis, true and correcr and not misleading, whether by omission of any
information or athsrwise, and includes alt the information required to be disdassd by the Offeror under the
Takeovers Code.

CERTIFIED BY;

T
ID. Scott
Director

(Acting Chisf Executive and
Chief Financial Controlte'-)

^\^7

J.C.S.Smixh
Director

10
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PLEASE NOTE

IFYOU HAVE SOLD ALL OFYOURARTHURBARNEFTSHARES

Pieass send this Offer and all enclosLirss (includins the Acceptance Form) at once to the new Arthur Bamett
shareholder or the broker through whom you made the sale requesting that they be forwarded to the new Arthur
Barn ett shareholder.

IFYOU HAVE SOLD SOME OFYDUR ARTHUR BARNETT SHARES

Please alter the total holding on the Acceptaoca Form, to the number of the Shares which you have retained and
forward the amended Acceptance Form in the reply paid envelope supplied to the Offeror,

Upon recaipt Qf the amended Acceptance Form, th® Offeror will recalculate the amounl oi cash comprisinc your
consideration to reflectthe number of shares sold by you,

Pleas® also request the broker through uvhom you made the sale to advise the purchaser or pLrchasers of your
Shares of this Offsr and that copies at it are available from the Share Registrar, BK Regjsiries Limited, PO Box 384,
Ashburton and advise the Share Registrar of the number of Shares sold and the broker concerned.

11
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FORM OF ACCEPTANCE AND TRANSFER
BELWALSH HOLDiNQS UIVIETED OFFER FOR SHARES }N ARTHUR BARNETT LIMITED

Holder Number Number of Shares

Faster identification
Number (FIN)

Total Consideration
(at $1.40 per share)

Sharsholder/Transferor (the Transreraf)

6y signing this form theTransferor, torthe oonsidBra'tion stated above, hereby:

(a) accepts the Offer daied 2 September 20Q£ of Bslwalsh Holdings Limited (the TransfBrse) .for the shares
described above in Arthur Bamett Limited (the Company} held by the Tranaferor, subject m the conditions
on which They are so held and Transfers those shares to the Transferee; and

(b) represents and warrants ID the Trustee thattitle to ti-ie Transferor's stiares, described above in the Company
held by the Transferor will pass to the Transfaree free of all liens, charges, mortgages, encumbrances and
other adverse interests and claims of any kind, and thai the Transfsror has full power and capacity to sail
and transfer all such shares; and

<c) as set out on ths reverse of this form. enters inio an indemnity in favour of and for the Company and the
Transferee, and appoints the Transferee the attorney oftheTransferor,

And the Transferee hereby agrees (as avidenced by its axecutiQn of a form of agreement to which this form
and those of other transferors shsil be appended together comprising an instrument ofiransfer) to take the
shares subject to such conditions. The Trans-feror hereby authorises the Transferee to use the Transferor's
FIN number to transfer the shares to the Transferee. Forthis purposathe FIN number must be set out above.
If you do not fill in the FIN number, the indemnity overleafwillapply,

Dated and executed the day of 2002

FOR AN iNDIVIDUAL/ATTORWEY -ORACOWSPAMY
Signal by f/?e Tranalerof: Sigfied'^iythe Transterorby:

In 11)6 prasenay of:
{Witness)

Direclw:

Name;
Occupailan:
Address:

Diractaf

NOTE AND INSTRUCTIONS FOR CO M PLETION

1,

2,

3.

4.

5.

6.

INTERPRETATION; In this form references io theTransferor in (he singular shall include the plural.
TO ACCEPT TH!S OFFER; Insert your FIN number in the space provided. Sign this form where marked
'Signed bytheTransferor" and have your sisnaturs witnessed. Any person (including your husband orwrfs)

may witness your signature and must add his or "ier occupation and full address in the space providsd',
Companies mustsign in accordance with the Companies Act 1993,

JOINT HOLDERS: If the shares are reeisiered in the names of joint holders all must sign thsform,
POWER OF ATTORNEY: If the form is signed under a power of attorney, the relevant powsr of attorney
must be submitted with the form for noting and return, and the certf-ficate printed overleaf must be
completed. Where such power of attorney has already been noted by the Company, then th's fact must be
staled under the signature of the attorney.

ON GOIVIPLETION: Placsthe signed form in the Bnciosed reply paid envelope and postto tlis Transferee at
the addresses below as soon as possible, but in any event so as to be received not later than 1 December
2002 (subjectto paragraph 3 ofthe Off&r).
Beiwash Holdings Limited, C/-T, ^, Scott & Co, Charterec; Accountants, PQ Bo^ 5344, Dunedln

PREVIOUS SALE; If you have sold all of your shares, please pass this form togsthar with the Offer
documems to your sharebraker or the purchasBi-s of such shares. If you have sold part of your
3t1^ehJ31clin^>..rec.Qrd thatfaGt on ^his form by amending the number of shares noted as being held by you
on ills face of this form. Please also refer ta tha more detailed instructions on pages 4 ana 11 ufthe Offa'r,
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1.1

1.2

1.3

FORM OF ACCEPTANCE WD TRANSFER
BELWALSH HOLDINGS LIMITED OFFER FOR SHARES IN ARTHUR BARNETT LIMITED

BY THE TRANSFEROR'S EXECUTION ON THE fsACE OF THIS FORM, THE TRAN5FEROR:

1, Hereby dsclares that, if the FIN number in respect of the shares is not siated on ihis farm in the space
providsd overleaf:

IheTransferor isihe holder of the shares shown ontheface ofthisfarm and, wharethe shares h&ve
been allocated a FSN number, theTransferor has made a proper search for the FIN number and has
been unable to locale that number;

theTransferor has not mortgaged, pledged, transferred or otherwise dealt with the shar&s and no
other person holds any interest in the shares and they are the property of fha Transferor
absolutely; and

th® Transferor will indemnify the Company and the Transferee against any costs, loss or damages
arising out of the failure to produce the FIN number ar through or in consequence otthe transfer of
the shares being regisiered by the Company without production or use of the FIN number.

AND

2. Hereby enters Into a Power of Attorney in favour Qfth8Tran5fereBasfollo^$;

As from  e time ofihe Offer bsing declared unconditional, 1/we hereby irrevocably aLthorise and appoint
the Transferee (with power of substitution by the Transferee in favoLr of such person(s) as Ihe Transferee
may appoint to act on its behalf) as my/oursttomsy and agent to actfor m®/us and do all matters of any kind
or nature whaTsaever in respect of or pertaining to the shares referred to on the -face of this form in the
Company and all rights and benefits attaching to them as the Transterse may think proper and sxpedient
and which 1/we could lawfully do or cause to be done if persanaliy acting, including the transfer of shares to
any person or persons whalsaevef, the appointment of a proxy or proxies for any mesting of the
shareholders of the Company, anendance in person at, and voting at, such mseting, application to any
court whatsoever and execution of all documents in my/our name(s) which the Transferee may consicfer
necessary for ail or any of the -foregoing purposes. This includes without limitation, aLithorising the
Transferee to take any action as may be necessary to enabie the registration of the transfer af the shares to
the Transferee.

IF SIGNING UNDER POWER OF ATTORNEY

IF THIS FORM IS SIGNED UNDER POWER OF ATTORNEY, THE ATTORNEY(S) SIGNING MUST SIGN THE
FOLLOWING CERTIFICATE;

CERTIFICATE OFNON-REVOCATION OF POWER OF ATTORNEY

WE,
(lnsennam6 of Attorney(s) signing

of

fAddrass and OcoupaSianj

HEREBY CERTIFY:

1. THAT by a Power of Attorney dated the. day of. .The Transferor namsd and
described on the -face of this form (the Donor) appoinred me iTis/her/its/their attorney on the terms and
conditions set oui in the Power oi Attornsy.

2, THAT 1/we have e>;ecuTBd the form prin-ted on the face of this document as attorney under that Power ol
Attomsyand pursuanttothe powers thereby conferrsd upon me/us.

3. THAT at the date hereof 1/we have not rsceived any nDtice or information of the revoca^on of that Power OT
Attorney by the death (or winding up) of the Donor or otherwise.

Signed at _this_ -day d. _2002

Signature ofAttornsy(s)

NOTE: Your slanatLirs does not raquiro witncsBing.


