PACIFIC STRATEGIC INVESTMENTS LTD
ABN 85 082 668 380

Level 2, 160 Pitt Street Mall, Sydney, NSW, 2000,

GPO Box 5015, Sydney, NSW 2001

Phone: 02-9210 7000, Fax: 02-8210 7089

8" November 2004,

The Manager,

Company Announcementis
Australian Stock Exchange Limited
Exchange Centre

20 Bridge Street

Sydney NSW 2000

Dear Sir,

Re: Takeover of PSI by BKI

Please be advised that the company is foday dispatiching to the remaining 110
shareholders in Pacific Strategic Investments limited who have not already
accepted the Offer, the attached letter and a duplicate Offer Acceptance form,
along with a copy of the Chairman’s Address for the last PSI Annual General
Meeting held on 3™ November 2004

Yours faithfully

el

John de Gouveia
Company Secretary



PACIFIC STRATEGIC INVESTMENTS LTD
ABN 85 082 668 380

Level 2, 160 Pitt Street Mall, Sydney, NSW, 2000,

GPO Box 5015, Sydney, NSW 2001

Phone: 02-9210 7000, Fax: 02-8210 7089

8" November 2004

Dear PSI Sharehoider

t am pleased to enclose for your information a copy of my Chairman’s Address from the
recent PSi Annual General Meeting.

You wili have already received a takeover offer {the Offer) for your shares in Pacific
Strategic Investments {PSI} froam Brickworks Investment Company Limited {BKI). The BKI
offer is 2 BK! shares for every 7 PSI shares that you hold. The board of PS| has
recommended that you accept the Ofer.

Brickworks are currently entitled to 77.71% of the issued capital. There are anly 110
sharehclders remaining.

PSI has negotiated an extension of the Ofer with BKI for a further period of one week to 15
November 2004. This will give all remaining sharehalders another week to accept
Brickworks final offer.

BKI has stated in s Second Supplementary Bidder's Statement that:

= it wili not extend the closing date of the OHer beyond 7.00 pm on 15 November 2004

= it wili not vary the Offer Price

= there are currently less than the minimum number of sharehclders required under the
ASX Listing Rules for PS! to remain on listed on ASX and, in the circumstances,
following the expiry of the Offer Period, BKI will promptly cause P81 to make a
reguest for PSs removal from the official list of ASX under listing Rule 17.11.

if P8l is delisted from ASX, then the liquidity and marketability of the P81 shares that you
own may be materially diminished.

As Chairman of PSI | suggest you further consider the matiers mentioned above or

alternatively if you are unsure regarding which course of action to follow, | strongly
encourage you to seek professional advice from your accountant or stockbroker.

Yours faithfully

44//(/»—47’”% %

G.G. Hill
Chairman



PACIFIC STRATEGIC INVESTMENTS LTD
ABN 85 082 668 380

Level 2, 160 Pitt Street Mall, Sydney, NSW, 2000,

GPO Box 5015, Sydney, NSW 2001

Phone: 02-9210 7000, Fax: 02-8210 7089

CHAIRMAN’S ADDRESS

Pacific Strategic Investments Limited - Annual General Meeting
Wednesday 3™ November 2004

Dear Shareholders,

As set out in the annual report, | am pleased to be able to report the result for the
year ended 30 June 2004.

The year just completed was a successful one in profit terms for the company. As
an Investment Company we mark our portfolio o market which means our
profitability includes hoth realized and unrealised profits. You will have noted in
the financial statements that we reported a full year profit after tax for the year
ended 30 June 2004 of $3,014,099.

Due to the loss experienced during in the previous year, coupled with the desire
to increase the capital available for investment, the directors did not declare a
final dividend.

During the year just ended, the company introduced a share purchase plan as a
further means to increase the capital available for investment. This raised
approximately $ 586,000 and | would like to thank the 145 shareholders who
paricipated in the offer.

Going forward however, the company’s still continues to incur high operating
costs relative to the small capital base of just over $23 Million.

The low capital base coupled with the Board's public desire to search for
alternatives to increase shareholder value resulted in the company undertaking a
strategic review.

The strategic review concentrated on the alternatives available to the company
regarding the type and scale of expansion necessary for the company to achieve
the economies of scale and scope required to deliver greater shareholder value.
Size was an obvious issue.

PTO {continued)



PACIFIC STRATEGIC INVESTMENTS LTD
ABN 85 082 668 380

Level 2, 160 Pitt Street Mall, Sydney, NSW, 2000,

GPO Box 5015, Sydney, NSW 2001

Phone: 02-9210 7000, Fax: 02-8210 7089

Chairman’s Address (continued)
Pacific Strategic Investments Annual General Meeting

Wednesday 3™ November 2004

As a consequence, the Board received a proposal from Brickworks Investment
Company Limited to merge the two companies and thus increase the capital
base from $ 23 Million to $§ 210 Million. Your Board has recommended you
accept the offer, having received expert advice that considered the offer as being
fair and reasonable.

At as today’s date, Brickworks Investment Company Limited has acquired just
over 75% of the issued capital of PSI. We now only have approximately 140
shareholders left. Remaining shareholders may be significantly affected by the
reduced liquidity and marketability of their shareholdings in the future.

The board is of the view that our strengthened portfolio position resulting from the
merger with Brickworks Investment Company Limited will result in significant
economies of scale and scope and thus delivery greater returns to shareholder in
the future.

Since June 30, the portfolio has continued to perform comparatively well.

Net Asset Backing as at 31 Ociober 2004 is now sieady at 31.4 cents per share,
as compared to our share price of 29.0 cents per share.

Insofar as PSl is concerned, this is possibly the last time | will be addressing you

as Chairman of a publically listed company, | would like to thank shareholders for
their support since our listing in May, 1988.

Thank you.

Geoffrey Hill
Chairman
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Transfer and Acceptance Form - Issuer

Use this form to accept Brickworks Investment Company Limited (BK1) Offer for your Pacific Strategic Investments Limited (PS8} Shares
E The considerafion applicable under the lerms of this Offer

Brickworks Investment Company Limited (B} wil issue 2 fully paid ondinary I8SUER
sharas for avery 7 Pacfic Strategic Investmenis Limiiad (PSH) shares you haid.

To be completed iiy Securityholder

E By signing in the box below, you accept the Offer on and subject to the terms and condiions of the Ofer, and you acknowladge the offect of your
acceptance a5 sef out it Seclion 11,42 of the Bidders Stalement. You authiodse Brickworks Invesiment Company Hmilad (BKY o give instradlions fo
your Conirefing Paricpant in accordance with Sectiors 11,10 of the Bidder's Statement.

E Enter your confact defails
Contard Nadns

Sign Here - This section must be signed for your instructions to be executed

ﬂ Wie accept the Difer made by Srckworks fnvestment Company Linited (BK)} in mspecl of shams In Paclc Simlegic investments Limiad P30, e
hold and Ywe agree I be bound by the fms and conditions of e Offer ard transfer alf of mylour PST shares o BKY fur the abuve considerafion,

Individual ar Securifyholder 1 Securityholder 2

Sole Director and Sole Company Secretary DiractoriCompany Seorefary

The direclors ressrver fha right o make smendments b his fem where approprale. Plase refes to the Indgement insluclions svadedf,
Soa baek of form for complation guidelines

B s« 6TAC



How to complete this form

Acceptance of the takeover offer

m Registration Name{s) E Signatare{s)
The shares are currently registered in fhe name(s} printed on Bis form. Yoo mush sign e form as fofiows in the space provided:
Your consideration will be issued in the aames a8 # appears on e PSI
rogfster. Jeint holding: whese the holding is in more fhan ong reme afl of

spoyifyhokd 1 sign.
If you have aleady sold all your FSI shares shown overleaf, do nal keep the fyhokers misst sign

or selumn this form. Please send this fome lo the broker who sold them Power of Alomey. io sigs under Power of Allormey you must altach 2
for you. cerBfiad copy of e Power of Affomey o Tis form
. i . whar you retun B, and will have declared that you
[} he consideration applicable have no noline of revocation of the Power of Aftormay

and are able B furkher dologals Power ander §
srcer Secfion 1917 of e Bidder's Stalement

Becesued Folzle:  off execulors must sign and & carfifiad eopy of

The consideration owing under the takeover offer is 2 BKI shares for
every 7 PS| shares you hold.

How to accept the Offer Probaie or Lafiers of Adminisfeslion must accompany
Ag your PSi shares are held in an [ssuer Spongoted Holding, simply is forn. )
commplete and return tis fomn o Compulershare Investor Sendces Ply Cormpanios: fhis form must be signad by effner 2 Direclors or &
Limitad so fhat & is mesived by no fater than 7.00pm Sydrey fme on 25 Dirgctor and 2 Company Secretary, Mlematively
Crtober 2004 unless the Dffer Period s exiended. where the company has & Sole Dirscheyr and,
pursuant b e Corporations Act, here is ro
m Contact Details Comparty Secretary, or whens fe Scls Dirertor i

s the Sole Company Secrefary, fhal Diveclor may

Enter your conlact defalls, These are nof compulsary but wil zssist us skun slone, Delele ffes as applicati.

we need fo contact you

This Is an important document and requires your immadiate attention, ¥ vou ars in any doubt sbout how to deal with #, please consull your financial or other
professionat advisor.

L.adgement of Transfer and Acceptance Form
Teansfer ang Acceplance Forms must be received at the Svdney office of Computershare Investor Serviess Ply Limited by no lader than 7.00pm Sydney ime on
5 Qctober 2004, Retwm the Transfor ang Acceplance Form it

2
Computershare Investor Services Ply Limitad OR Computarshare [nvestor Serdces Ply Limifed <z,
GPO Box 7115 Lavel 3 [
Sydney NSW 2000 86 Caringlon Street 0
. Sydnay NW 2000
Privacy Statement
Personal information is collected oa this form by Computershare lnvestor Services Pty Limited ["CIS"), a8 registrar for securiliss issuers {"the issuar”), Tor the purpose of
malntaining regislers of secariyhoiders, faciitaing distribution peyments and oiher corporate acliens and communicalions. Your personad Infarmelion may be discioned i
wur related bodies corporale, to external service companies such as print or mali service providers, of as oherdise requiied of permilted by faw. ¥ you woold e delalis
of your personal information heid by €IS, or vou would (ke to cormect information that is nacturals, incoreet or oul of dale, please contedt C15. In accordancs wili e
Carporations Act 2004, you may be sent materal fincluding marketing matetial) approved by the issuer in addiion fo generdl corporals communications. You may elect
not o receive markeling malerial by contacling CIS. You can contact CI8 using the delails provided on the front of s form or Emadl privacy@oompulershare com.ay
1€ yous have any enquiries conceming this Offer please contact Computershare investor Services Py Limited on telaphone 1308 382128
This form may not be used 1o offect an address changa.
(OATHO - V4
0
t
Please retumn the completed form in the g;mﬁﬁtershafe lwestor Services Pty Limited
. . 3 Box 7115
envelope provided or to the address opposite: Sydney NSW 2000
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