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July 22, 2002

Ms Nicole McCutcheon

Australian Securities & Investments Commission
Enforcement (Financial Services)

GPO Box 9827

MELBOURNE VIC 3001

Dear Ms McCutcheon,

Enforceable Undertaking dated 9 May 2002 by Barton Capital Securities Pty Ltd
(BCS)

As you are aware from our previous correspondence, BCS ceased offering a retail
advisory service on Friday 28 June 2002. On 12 July 2002 in a release to the ASX
eStar Online Trading Limited (EST) announced it also intended to close its business
and will cease accepting orders on 9 August 2002.

It is our intention that the maijority of CHESS holdings for both BCS and EST clients
will be transferred or converted to Issuer Sponsored by 30 August 2002, however this
process may extend into September given the quantity of transfers involved.

In our letter dated 10 July 2002, we advised ASIC of the difficulties that BCS was
encountering in replacing Ms Doris Pettinella as Compliance Officer, on expiration of
her contract on 8 August 2002. We confirm that a suitable candidate who is available
from that date has still not been identified.

Given the closure of the BCS business and the imminent closure of the EST business
as at the close of business 9 August 2002 we believe that BCS does not require,
subject to ASIC concurrence, the services of an internal compliance officer on Doris
Pettinella’s departure on the 8 August 2002.

There are currently twoe Proper Authorities remaining on issue from BCS which will be
cancelled at the close of business 9 August 2002. Additionally, there are two
remaining Proper Authorities on issue from EST which will be cancelled no later than
16 August 2002.

Given the circumstances and events described above BCS seeks-an exemption from
paragraph 3.2 to 3.5 of the Enforceable Undertaking, from 9 August 2002.
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