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Australian Securities & Investments Commission

Our Reference: MRI2001/3002

Level 13, CGU Tower
485'La Trobe Street
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DX 423 Melbourne

BY FACSIMILE

Telephone: (03} 9280 3200
Facsimile: (03) 9280 3444

Ms Doris Pettinella

Compliance Manager

Barton Capital Securities Pty Ltd
Level 9,

99 William Street

Melbourne, Victoria 3000

Dear Ms Pettinella

Terms of Reference for Doug Clark as Independent Compliance Consultant for
Barton Capital Securities Pty Ltd (""BCS")

As you are aware, paragraph 3.6 of the Enforceable Undertaking entered into by BCS,
required BCS by 20 May 2002 to engage an independent compliance consultant, whose
appointment and terms of reference were to be approved by the Australian Securities.
and Investments Commission (‘'ASIC").

Mr Doug Clark's initial terms of reference were provided to the Australian Securities
and Investments Commission on 4 June 2002 by BCS, together with a letter from BCS
to Mr Clark referring to discussions in order to "establish the parameters” of Mr Clark's
appointment. BCS has subsequently confirmed that no changes have been sought to Mr
Clark's terms of reference. Please let me know if this is not the case.

This letter is to provide formal approval of Mr Clark's terms of reference, subject to the
clarification referred to below, to the extent it applies to BCS as at the reporting dates.

Paragraph 3 of the terms of reference, which refer to assessment by inspections, should
include a review of selected client files, in order for Mr Clark to form a view as to the
appropriateness of the advice being given to clients. This process is a test of the training
provided to representatives and how well they are supervised.
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Please confirm that the assessment by inspections will include such a review to the
extent it is applicable at the relevant reporting date. I would appreciate hearing from you
by 4.00pm Wednesday 24 July 2002.

Yours faithfully

Nicole McCutcheon
Senior Lawyer
Enforcement (Financial Services)





