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MALLESONS STEPHEN JAQUES

Mr James Gerraty 22 July 2002

Manager, Companies
Australian Stock Exchange
Limited

530 Collins Street
Melbourne Vic 3000

Dear Mr Gerraty
Bidder's statement

We act for ABN AMRO Capital Australia Pty Ltd (“ABN AMRO"). In accordance with item 5
of section 633(1) of the Corporations Act 2001 (Cth), we enclose a copy of the bidder’s
staternent and offer docurnent in relation to the proposed takeover bid by ABN AMRO for all
the issued ordinary shares in AUSDOC Group Limited.

Partner

Direct line +61 3 9643 4187

Fax (61 3) 9643 5999

Email alison.lansley@mallesons.com

Leve| 22 Rialto 525 Collins Street Melbourne VIC 3000 Australia T+613 9643 4000
DX 101 Mealbourne ABN 22 041 424 954 mel@mallesons.com wwwy, mallesons.corm F +61 3 9643 5999

SEOB183_1/ 03-5071-6441
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Bidder’s Statement by

- ABN AMRO Capital Australia Pty Ltd
(ACN 101 229 976)

‘a wholly owned subsidiary of

ABN'AMRO
" ABN AMRO Capital (Belgium) N.V.

and Target's Statement by

_ AUSDOC Group Limited
(ABNGI 005 482913)

R R S K

The .direr.tors of AUSDOC Group Limited unanimously recommend that you accept
the Offer to purchase all your fully paid ordinary shares in AUSDOC Group Limited
for $2.15 cash per share, in the absence of a higher offer

The Offer is dated 22 July 2002 and will close at 7:00pm
(Melbourne time) on 23 August 2002, unless extended

Financial Advisers ta Financial Adviser o THIS 15 AN IMPORTANT
" ABM AMER it I
A AMBE Capita ALBDOC Group |Limited DOCUMENT AND REQUIRES
ABN-AMRO $HUBS Warburg YOUR IMMEDIATE ATTENTION
UTCHESON & CO If you do not understand its
. contents or are not sure what
LE@.[AdViSEI’ ta Legal Adviser te to do’ Please consult yuur
T AMRO Capieal ) AUSDOC Group Limited

stockbroler or financial or
WIALLESONS STEPHEN JAQUES Deacons legal adviser immeadiatalv
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22 July 2002

Dear ALSDOC Shareholder

Following an extensive sale process announced by AUSDOC on 19 December 2001, ABNLAMRO Capital
Australia Pty Ltd is offering you $2.15 cash for each of your AUSDOC Shares,

. Your Directors unanimously recommend that you accept the Offer for all your AUSDOC Shares,
in the absence of a higher offer.

The rmain reasons for your Directors' recommendation are:

. your Directors believe the Offer provides fair value for your AUSDOC Shares having regard to the
operations, current and expected future earnings, financial position and risk profile of AUSDOC

»n  the Offer represents a substantial premium to the AUSDOC Share price prior to the
announcement of the AUSDOC sale process, and

x the ALUSDOC sale process has been conducted in an open and competitive manner and numerous
parties have conducted due diligence in refation to AUSDOC and its business units, The Offer is
being made at the end of this competitive sale process. Accordingly, at this time, your Directors
believe that the Offer represents the best means for ALSDOC Shareholders to realise value for
their shares. ‘

Each of the Directors intends to accept the Offer in respect of thelr AUSDOC Shares, in the absence
of a higher offer,

In assessing whether or not to accept the Offer you should consider your own personal circumstances and
be aware that the Offer is subject to a number of conditions, including a 90% minimum acceptance condition,
The Offer can only succeed if alt the Offer Conditians are satisfied or waived prior to the expiry of the
Offer Period.

Further details, including the reasons for your Directors’ recammendation to accept the Offer, are set out
in the Target's Staternent in part 4 of this booklet. You should consider the material in the Target's Statemert
carefully before taking any action in relation to the Offer,

The Offer is open for acceptance until 7:dem (Melbourne time) en 23 August 2002, uniess extended by
the Bidder. To accept the Offer you should follow the instructions detziled on the green Acceptance Form
enclosed with this booklat. ‘ :

If you have any queries in relation to the Offer, or the reasons for your Directors’ recommendation,
pleate contact the AUSDOC Shareholder Information Line on 1300 304 778 (international callers dial
+61 2 9240 7537).

Yours sincerely

Michael Butler
Chairman ,
AUSDOC Group Limited

AUSDOC GROUP LIMITED
ACN 005 482 913
477 Plummer Strect, Port Melbonme, Victoria, Austealia 3207
GFPQ Box 259C, Melboumne, Victoris, Australia 3001
Talephone (03) 9676 1222 Facsimile (G3) 9676 1205
AUSDOC DX 1 Melbourne
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This surmmary provides an averviaw of the Offer by the Bidder for your AUSDOC Shares. Yiou should read it in
conjunction with the Ridder'’s Staternent and the Target's Statemnent contained in this booklet

Who is making ABN AMRO Capital Australia Pty Ltd ("Bidder™, 2 wholly awned subsidiary of
the Offer? ABN AMRC Capital (Belgium) NV, is affering to acquire all your AUSDOC Shares.
i What is the The Offer price is $2.15 cash for each of your AUSDOC Shares.
_ Offer price!’ You will not pay brokerage or starnp duty if you aceept the Offer.
When will the The Offer will dose at 7:00 pm (Melpourne time) on 23 August 2002, uniess
Offer close? axtended.
. How do | accept There are sevaral ways to accept she Offer: The way you should accept
the Offer? depends on the nature of your shareholding.

Issuer Sponsored Holdings

If your AUSDOC Shares are held in an lssuer Sponsored Holding (as indicated by
"gsuer Sponsored” appearing below your holder number and next 10 “subregister”
on the endosed green Acceptance Form), you must complete, execute and send or
dellver the Acceptance Form in accordance with the instructions on i 5o that it is
received by the Bidder before the end of the Offer Pariod.

CHESS Holdings
If your AUSDQC Shares are held in 2 CHESS Holding (as incheated by “CHESS”.

appearing below your holder rumber and next 1o "eubregister’ on the anclosed
green Acceptance Form), you may accept the Offer by: ‘

m  completing, executing and sending o delivering the enclosed Acceptance Form
in accordance with the instructions on i e that it is received by the Bidder; or

m  irstructing your broker 1o imitiate acceptance of the Offer on your behalf,
before the end of the Offer Pariad.
Brolers and Non-Broker Participants

" If you are a Broker or 3 Non-Broker Participant, acceptance of the Offer must be
initiated in accordance with Rule 16,3 of the 5CH Business Rules before the end
of the Ofer Period.

Please refer to section 44 of the Bidder's Statement and the Acceptance Form for
surther detalls of how to accept the Offer

What happens \f the Ofer becomes or is dedared uncondtional, you will receive $2.15 cash
if | accept! far each of your AUSDOC Shares.

Once you accept the Offer feven while i remains subject to any Offer Candftions)
you will nat be sble to sell your AUSDOC Shares on inarket, accept any cther offer
o otherwise deal with your AUSDOC chares, subject to your limited statutory rights
o withdraw your accaptance.

Yfou may only withdraw your acceptance of the Offer if the Offer is varied in such

a way as to delzy the time by which you waould receive paymenit by rmore than one
month. This will oceur if the Offer Period is extanded by mors thar £ne menth and
the Offer is still subject to any Offer Conditons.
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If | accept the You will be paid on cr before the earfier of
Offer, w g“ will = one month after the date you accept the Offer and the Offer becomes or is
| be Pa'd' declared unconditional; and

m 21 days after the end of the Offer Perfod if the Offer bacornes or i« declared
uncanditional znd you have accepted the Offer

- What are the The Offeris subject @ a number of conditions as set aut in full in section 4.1
conditions of of the Bidder's Statement, including
the Offer? m  the Bidder and its associates acquiring a relevant interest in at least 90%

(by mumber) of the AUSDOC Shares;
= o material adverse change in the financial performance or pesition of AUSDOG

m  execution of binding documentation regarcing the proposed Sydney Premises
Consclidation of AIM Business warshouse siigs; and

»  completion of the closure of the GoMail Aggregation Business.

What happens if You will rermain an AUSDOC Sharehalder and will not receive the consideration

I do not accept? offered by the Bidder: If the Bidder hecomes entitled to compulsorily acquire your
AUSDOC Shares, it irtends to do so. If your AUSDOC Shares are compulsorily
acquired by the Bidder, it will be on the same terms (ncluding the sarmne consideration
far each AUSDOC Share acquired) as the COffer However, you will receive the
money later than the AUSDOC Sharshelders who cheese to accept the Offen

If the Bidder does not become entitled to compulsorily acquire your AUSLOC
Shares, you will rermain an ALISDOC Shareholder

What if | require If you have any questions reganding the Offer, please refer to the Bidder's
further information Sttsment and the Target’s Statement or call the AUSDOC Shareholder
or assistance! Information Line on 1300 304 778 (international callers dial +61 2 9240 7537).

If you require further assistance, you should contact your stackbroker or financial
or legal adviser immediately,

IMPORTANT NOTICE

The information in this part is only a summary of the Offer and should not be read i substiution for the detzied
information set out in the remainder of this bocklet.

You should read the Bidder's Statement (set out in part 3 of this bookiet) and the Targets Statement (set out in
part 4 of this booklet) carefully and in full before deciding whether to accept the Offer.
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Why you should accept the Offer

THE OFFER 1S RECOMMENDED BY AUSDOC’S DIRECTORS

Yeur Directors unanimously recommend that you accept the Offer; in the absence of a higher offer:

Pach of your Directors intends to accept the Offer in respect of their ALSDOC Shares, in the absence of a
" nigher offer. Collectively, your Directors and their assaciates hold approximately 15% of all AUSDOC Shares,

THE OFFER REPRESENTS FAIRVALUE

The AUSDOC Board considers that the Offer reprasents feir value for your ALSDOC Shares, having regard to
the operations, current and expected future earnings, finandal position and risk profile of AUSDOLC,

THE OFFER REPRESENTS A SUBSTANTIAL PREMIUM

The Offer of $2.15 cash for each of your AUSDQC Shares represents 3 substantial premium to the AUSDOC
Share prica prior 1o the announcemert of the ALSDOC sale process.

$2,20 Offer prica 5215

A

52.00
3 a6% 41% 32%
E 51.80 premium premium Pum}um
@
2
7]
U $1.60
0
g §140
o

%1.20

£1.00

VWAP hetween 3 month VWAP | monthVWAP
| January 2001 and  to 19 Decernber 2001 to 19 December 2001
19 December 2001 )

Motes: . The preriums set out above are refersnced with respedt ta |9 December 2001, the date of the
anroungement of the AUSDOC sale procass.

1 VWAP means valume weightad average price of AUSDOC Shares on ASX,

AN EXTENSIVE SALE PROCESS HAS DELIVERED VALUE TO

AUSDOC SHAREHOLDERS

In late 2001, the ALSDOC Board detarrmined that it was in the best interests of AUSDOC Shareholders to seek
expressions of interest in refation to both the acquisition of AUSDOC as a whole and/or its individual business units.

Fallowing an extensive sale process invelving a number of potential acquirers, ABN AMRO Capital was selected by
the AUSDOC Board as the preferred bidder for all AUSDOC Shares, and the Offer g3 the preferred means of

delivering value to AUSDOC Shareholders.
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Why you should accept the Offer

THERE IS NO HIGHER OFFER

At this time, AUSDOC is not aware of any party intending to mal
than the Offer

ke an offer far AUSDOC Shares which is higher

THERE IS A RiSK THAT AUSDOC’S SHARE PRICE MAY FALL

rocess on |9 Decermber 2001, there has been market speculation

Following the anmouncement of the AUSDOC szle p
It is likely that the AUSDOC Share price currently incorporates

regarding the possible outcomes of the sale process,
some effects of that speculation,

Accordingly, while there are many factors that may influence the market price of AUSDQC Shares, if the Offer does
mot succead, there is a risk that the AUSDOC Share price may fall.

19 Decembar 2000 19 Juna 1002
ALSDOC annowntad ABN AMROD Capli=l
its intentlon to sesk lew | tion o
$2,20 | Offar price $1.15 axpm:ialml of interast make & tallmmr offer

’ l

$£2.00

12 Dacember 2001
Babeock & Brown
Becanes &
substantlal

W
oo
-]

ALSDOC Share price
o

.60 sharchalder 12 “‘v 1002
AUSDOC announces
excluslve negotiations
%140 Tor a takeover offer
|17 Decembar 7081
Babeock & Brown
AnnBUnCes
5120 pnpwedN-lS.DOC
Board restructure
%1.00 :
' jan-01 Apr-01 Jul-01 Oct.0l Jan-02 Apr02

s AUSDOC Share price — Dffer price

AUSDOC’S ABILITY TO PAY FRANKED DIVIDENDS IS LIMITED

As at 30 Jure 2002, AUSDOC had ne franking credits available for distribution and negative retained earmings.

Accordingly, AUSDOC will enly be able to pay cividends sourced from future earniigs and it 1s unlikely that any
dividands will be franked during the year ending 30 June 2003, Further as a significant proportion of AUSDOC'
earnings will be sourced from Mew Zealand on an ongoing basis, AUSDOCs future ability to fully frank dividends

may be lirnited.

IT IS A STRAIGHT FORWARD CASH OFFER
By accepting the Offer, you wil receive 32.15 cash for each of your AUSDOC Shares if the Offer becomes or is
declrad unconditional. You will not pay any brokerage or stamp duty if you accept the Offer
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- Bidder's Statement

This Bidder's Statement is given by ABN AMRO Capital Australia Pty Ltd (ACN 101 229 976) 1o ALSDIOC Group
Limited (ABM &1 005 482 21 3) under Part 6.5 of the Carporations Act and sets out certain disclosures raquired by
ihe Corporations Act together with the terms of the Offer to acquire your ALSDOC Shares.

This Bicder's Statement is dated 22 July 2002 and has been approved by a resolution passed by the directors of the
Bidder on |7 july 2002, It includes an Offer dated 21 July 2002 on the terms set out in saction 4,

' A copy of this Bidder's Statermant was lodged with ASIC on 22 July 2002, Meither ASIC. nor any of its officers takes
any responsibility for the cortent of this Bidder's Statemerit.

The Target's Staternent in part 4 of this booklet was prepared by AUSDOC, MNone of the Bidder, ABN AMRO
Capital or any of their associates takes any responsibility for the content of the Target’s Statement

Tarms used in this Bidder's Statement are defined in the Glossary in part 5 of this booklet.

e nrna—

/
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P ABN-AMRO

|  Details of ABN AMRO

1.1 iIntroduction

The Bidder is wholly-owned by ABN AMRO through ABM AMRO Bank and ABN AMRCO Capital. ABMN AMRO Capi‘tal
is a member of the group of comparies which operates the private equity business of ABN AMRO under the tr"adlng
narme of "ABN AMRO Capital”. This section sets out the details of ABN AMRO, ABN AMRO Capital and the Bidder

" The following diagram represents the relationship between the comparnies:

ABN AMRO Holding N.V.

100%

ABN AMAO Bank N.V. -

100%

ABN AMRO Capital (Belgium) N.V.

100%

ABN AMEO Capital Australia Pty Lt
(the Bidder)

1.2 ABN AMRO

ABMN AMRO is a Metherfands-based financial institution with operations throughout the world, s origins date
back to |824. ABN AMRO was formed following a merger of the Algemens Bank MNederland (ABN) with the
Amsterdzm-Rotterdam Bank (AMRO) in 1991,

ABMN AMRC is currenitly the efghth largest bank in Europe and the seventzenth largest in the world based on tier
| capital. It has over 3400 branches in more than 60 countries and employs a global worldorce of over 110,000
fulktime {or equivaient) employees.

ABMN AMRO is listed on the stock exchanges of Amsterdam, Landon, New York, Brussels, Dijsseldorf, Franifurt,
Hamburg, Pariz, Singapore and Zurich. lts oreinary shares are included in major world indices.

The principal activities of ABN AMRO are carriad out through its wholly owned subsidiary, ABN AMRO Bank.
ABMN AMRC Bank has three major business units:

[ ] Wholesale Clients: provides investment and corporate barnking services to major intemnational corporations
and institutions in over 45 countries with approximately 10,000 dients;

[ ] Consurner and Commercial Clients: offers day-to-day banking services to individuals and small to medium-
sized businessas, servicing approximately 15 million dients, predominantly in the Netherlands, the mid-west
of the USA and Brazik and

| Private Clients and Asset Maragement: services high ret warth individuals and ingtitutional investors, with
€72 billion of asgets under management. ‘

ABN AMRO has maintained 2 presence in Australia since the early |970s and currently emmploys over 750 full-tirme
{ar equivalent) employees in Australa and MNew Zealand.
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3 - Bidder's Statement

The following table summarises some of the impertant financial details of ABMN AMRO as set out in its most recent
consalidated financial statements for the year to 3| December 2001:

Amount

Tertal revenus £18.8 billion
Approximately A$33.7 billion

Met profit €3.2 billion
Appraximately A35.7 bifion

Total assats €597 4 billion
Approximately A%1,071.0 bilion

Group capital €340 billion
Appraxirmately A%$61.0 billion

Currency exchange rates are os at 16 july 2002
1.3 ABN AMRO Capital

ABMN AMRO Capital is part of the private eatity arm of ABN AMRO, which is a leading provider of equity capital in
Austraiia and throughout the world. 1t specialises in buy-in and buy-out capital, pre-IPO funding and expansion capital.
As an equity investor, ABN AMRO Capital generzlly has an investment horizon of between three and five years,

This period may be shorter or longer depending on the particufar circumstances relating to an individual investment.

ABN AMRO Capitaf's airn is ta identify and make investrents in established companies with capable management
and 2 viable business, YWhile ABN AMRO Capital considers that it can contribute signfficant value to the strategic
direction of an established businezs through representation on the board of directors, it is not 1ts policy to bacome
imvelved in the day-to-day management of the companies in which it invests. This sirategy enables it to most
effectively cornbine its financing and investing skills with management’s detailed nowledge of the relevant industry,
business and company.

ABN AMRO Capita) seeks to generate a return on its invastment by:
] bringing its significant experience and expeartise in finance and strategic panning 1o the board of directors,

. drawing upen its international relationship network, financial resources (including a ful suite of financial
praducts) and access to international capital markets,

B identifying potential new markets and growth opportunities available to the business; and

] cantinually reviewing and, if necessary, modifying and restructuring, the strategy and operations of the business
to ensure that it optimises the use of its capital. ‘

The process of optimising the business and cperstional performance of a cormpary necessarily involvas change.
Ag an equity invesior, it wil generally be necessary for ABNAMRO Capital to conduct a detailed review of the
business and operations of its investrent 1o identify the areas in which change & required. This is particularly the
case where it has not previously been an investor in the relevant industry. After conducting a review, ABN AMRO
Capital will s2ek to implement necessary change with the assistarce of existing managament.

1.4 The Bidder

The Bidder was incorporated for the specific purpose of making the Offer. The Bidder has no trading or finandal
history and its principal activity is to acquire AUSDIOC Shares pursuant to the terms and conditions of the Offer
(as set out in section ). '
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a ABN-AMRO

The diractors of the Bidder are:

Occupation. .

Steven Crane Chief Executive, ABN AMRO Australia
Gerben Kujpar Global Head of Private Equity, ABN AMRO Bank
‘ . Markus Staal ead of Pan-European Buy-outs, ABN AMRO Baric

2 The Bidder's intentions

2.1 iIntroduction

This section sets cut the Bidder's intentions regarding:
(a)  the continvation of the businesses of ALSDOC

(b)  any major changes to be made to the business of AUSDOC, including any redeployment of the fixed assets
of AUSDOC, and .

(€}  the futurs employmenit of the present employses of AUSDOC,

on the basis of the facts and information cancerning AUSDOC which are known to the Bidder at the date of this
Bidder's Staternent.

Final dacisions uh the above matters will be made on the basis of the materdal facts, information and circumstances
concerming AUSDOC which are known 10 the Bidder at the relevant time, and any legal, 7ax and financial advice
obtained by the Bidder in relation to those matters. Accordingly, the statements set out in this section are staternerts
of present intentjons only which may vary depending on the facts, inforrmation and circumstances which become
known ta the Bidder at the relevant time. '

The knowledge and intentions of ABN AMRO Capital concerning the assets, business, operations and employees
of AUSDOXC are the same as the Bidder's knowledge and intentions.

The Bidder and is advisers have reviewed inforrmation that has been provided to them as part of the due diligence
process conducted by AUSDOC cancerning its current activities and its plans for the future, They have also had
limited diseussions with AUSDXOC in relation to its businesses. Based on the Bidder's review of that material and fts
assessment of AUSDOCs operztions, the Bidder’s intentions regarding the AUSDOC Group are summarised below.

2.2 Intentions on hecoming entitled to compulsorily acquire the AUSDOC Shares

This section s2ts out the Bidder's intertions upon becoming entitled to compulsarily acquire the AUSDOC Shares
in accordance with Chapter 64 of the Corporations Act

{a) Corporate matters

The Bidder intends ta;

0! sxercise its rights of compulsory a::quisition in respect of AUSDOC Shares in accordance with®
Chapter 6A of the Corporations Act,

(i) exercise its rights of compuisory acquisition in respect of any Options which are not cancelled by AUSDOC,
exercised by Option Holders or acquired by the Bidder in accordance with Chapter 64
of the Corporations Act

(il  replace sorme or all of the members of the AUSDOC Board and of all ather companies which AUSDOC
presently has a nominee on the board of diractors, with nominees of the Bidder so that persong nominated
by the Bidder will constitute at least a majority of those boards, The Bidder's nominees have not yet been
icentified by the Bidder: Final decisions on the selection of the Bidder's nominees will be made in light of the
circurnstances at the relevart time; and

(v) seekthe remeval of AUSDOC from the cfficial list of ASK
L]
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| Bidder's'Statement |

(b) AIM and FEL businesses

Tha Bideler considers that the AM Business and the FEL. Business are well established and are capable of operating on
2 stanc-alone basis with relative autonemy within the AUSDOC Group and within the ABN AMRO F:ap|ta| portfolio
of investmertts. The present intentions of the Bidcer in relation to the AM Business and the FEL Business are to:

] continue 1o operate the AIM Business and the FEL Business;

"W ' not make any major changss to the AIM Business or the FEL Business, ner redeploy any of the fixed assets
of the AlM Business or the FEL Business; and

m continue the employmant of the present ermployees of the AlM Business and the FEL Business.

As set out in section 1.3, ABN AMRQ Capital is an equity investor with a focus on investing in companies with:
| an estahlished and viable business;

B acapable and sound management; and

[ | the opportunity to enhance the strategic direction and operations of, and identify growth cpporwnities
for; the business.

ABN AMRD Capital has not previously been a direct investor in the industry sectors in which the AUSDOC Group
operates in efther Australia or New Zealand. While it has conducted due diligencs, and considers that the AUSDOC
Group satisfies #5 irvestrent ariteria, it will not be in the position to determine its longer term intantions until it has
acquired all of the AUSDOC Shares, and has had an oppartunily to review the AUSDOC Group in detail.

The Bidder frmtends to conduct a detailed review of the assets, strategy and operations of the AUSDOC Group.
The review will be conducted with the assistance of the existing management of the AlM Business and the
FEL Business,

After completion of its review, the Bidder will seek to identify areas in which the strategic direction and operztions
of the AlM Business and the FEL Business can be enhanced, 't will then address those areas with a view to optimising
the performance of the businesses over the tarm of its investment. Thereafter; the Bidder imtends to continue to
operate the businesses. At a later stage, the Bidder may seek to identify potential purchasers, alfternative fundirg
arrangernents, possible strategic alliances or any other means by which it may realise a return on its investrrent.

While the Bidder's present intentions are to review, enhance and continue to operate the AlM Business and the
FEL Business, the Bidder may, in drcumstances which it considers appropriate, pursue all or any of the options set
out above to genarate a return on its invastment before it has finalised its review and implemented any changes it
considers necessary,

(¢} Sydney Premises Consolidation

Prior 1o the date of this Bidder's Statement, the ALSDOC Group commenced discussions in relation to the Sydney
Premises Consclidation.

At the date of this Bidder's Statement, the Bidder understands that draft documents have been prepared and 2
non-binding "in-principle” agraement has been reached to effect the transaciion. However, at the date of this Bidder's
Staternent, no final agreement has been executed.

To the extent that additional steps are required, the Bidder intends to ensure that the documents required to effect
the Sydney Premises Consolidation are finalised, and the transaction is completed, im a timely mannen

(d) Closure of GoMail Aggregation Business

On i June 2002, the AUSDOC Groug commenced closure of the GoMail Aggregation Business. The closure of
the business requires certain custorner and supplier armangerments to be terminated, novated or assigned, the vacation
of leased premises, the zale of certain property, plant and equipment and the making redundant of a number of
ernployess of the GoMail Aggregation Business.

10
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u ABN-AMRO

+he Bidder understancs that many of the measures required to close the GoMail Aggregation Business have, at
the date of this Bidder's Statement, aready been commenced by the AUSDOC Group and will be completed
prior to the end of the Offer Period. However, to the extent that further action is required, the Bidder intends .
to continue the steps already taken at the date of this Bidder's Staternent ta camplete the closure of the GoMail

Aggregation Business.
. (e) Cﬁrporam head office

As part of its detailed review of the businesses and operations of the AUSDOC Group referrad to in section 2.2(0),
the Bidder will consider the role, functions and responsibilities of AUSDOC's corporate head office. While no final
decicions will be made unti the Bidder's review has been completed, on the basis of its due diligence investigations,
the Bidder befieves that the functions and resporsibilities of the AUSDOC head coffice will be significantly reduced as

a result of:
[ | the closure of the GoMail Aggregation Business;
| the sale of the DX Group Business; and

| the defisting of AUSDOC which will be sought by the Bidder if it becomes entitled to compulsarily acquire
the AUSDOC Shares under Chapter 64 of the Corporations Act

In additien, the Bidder considers that the AIM Businiess and the FEL Business are capable of c:pefating refatively
altonomously as stand-alone businesses without significant reliance on central corporate head office services.

As a result of the developments described above, the Bidder intends to reduce the number o full-time head office
employess at the AUSDOC head offce. Where appropriate and feasible, the Bidder will seek to relocate any existing
head office employees to ather parts of the AUSDOT Group business, or allocate new responsibilities to them,
Hawever, if the Bicider considers that it is not appropriate and feasible to do so, it is expacted that the relevant
employees will be made radundant and will recetve any redundancy or other entitierments due 1o them.

() Continuity of senior management

As discussed in section |3, as an equity investor, ABMN AMRO Capital's stretegy s t idertify companies with an
established-business and a sound management. ‘The Bidder considers that the AlM Business and the FEL Business
comply with its investment strategy To assist in providing continuity to the AlM Business and the FEL Business during
the period in which the Bidder is reviewing their operations, stratesy and potential growth opporunities, the Bidder
has retained the services of four senior managers of the AUSDOC Groyp. These senior managers have all entered
into service agreements with ABN AMRO Capftal for this purpose.

2.3 Intentions for AUSDOC as a partly owned company

The Offar is subject to a condition that before the end of the Offer Peried, the Bidder and its asseciates have a
relevant interest in at least 90% of the AUSDOC Shares on issue.

The Bidder has no present imtertion of waving the 90% minimum aceeptance condition. Howeven this decision
will be made based upan the facts and circumstances at the relevant time.

If, following the close of the Offers, AUSDOC becomes a controlled entity but not 3 wholly owned subsidiary of
the Bidder; it is the present intention of the Bidder to attempt to procure that the AUSDOC Board implements
the objectives and goals outlined in section 2.2 o the extent possible and approprizte. This includes conducting a
detaied review of the AlM Business are the FEL Business, implementing any changes required to enhance the
aperational efficiency and sirategic direction of the AIM Business and the FEL Business, and, If permitied to co so,
arranging for the delisting of AUSDOC from the official list of ASX, ‘

I addition, the Bidder's present intertions in these crcumstances are to:

(@  seek the appointment of norminess of the Bidder to the AUSDOC Board in such a proportion a5 at |east
equates to its proportiorate sharsholding interests in AUSDOC

1
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(b)  review the carrying amounts of all non-current assets, to determine whather they ara in excess of their
racoverable amounts and, in the event the carrying amount of a nor-current asset exceeds fis recoverable
amount, the asset will be written down to the lower values and

(¢ undertake a review of AUSDOC's capital funding requirements and, in light of that review, ta assess the
appropriate level of dividends to be paid by AUSDOC,

' The extent that the Bidder's intentions described in this section 2.3 may be realised if AUSDOC is not whally
" awned by the Bidder will be subject to:

(a)  the law and ASX Listing Ruies which may, in some circumstances, require approval of the remaning
ALSDOC Shareholders for arrangemnents between AUSDOC and the Bidder;

b} the legal obligations of the then AUSDOC Board to act for proper purposes ard in the best interasts
of AUSDOC: and

{c) the outcorne of the detaiied review conducted by the Bidder in relation to the AM Business and the
FEL Business.

3 Consideration

3.1 Cash consideration

The consideration for the Offers will be provided entirely by way of cash,

3.2 Total amount payable

Th raxirmum amount of cash consideration which will be payable if all of the Offers are accepted will be
approximately §191,229,458 (assuming that all Options are exercsed befora the end of the Offer Period).

3.3 Bidder's source of funds

The Bidder has access to sufficient funds to finance the acquisition of all of the AUSDOC Shares, including the
ALSDOC Shares which may ba issued on the exercise of any or all of the Cptions before the end of the Offer Period.

" The Bidder’s fuhds will be received from the following sources:

= cash proceeds to be received from ABN AMRO Capital upon subseribing far shares in the Bidder pursyant
to the Equily Subscription Agreement; and

[ a cash advance facility undenrwritten by ANZ.
Details of these funding arrangements are set out below.

3.4 Equity Subscription Agreement

Under the Equity Subscription Agreement, the Bidder has the imevoczble right to require ABN AMRO Capital to
subseribe for shares in the Bidder to enable it to fund part of the consideration payable to accepting AUSDOC
Shareholders under the Offer to acquira any Options, to proceed to compulsary acguistion of any AUSDOC Shares
or Cptions and to pay the transaction costs associzted with each of these steps. The Bidder's right 1o require ABN
AMRO Capital to subscribe for shares in the Bidder is conditional anly on the Bidder delivering a notice to the
directors of ABN AMRO Capital setting out the number of shares to be issued and requiring immediate payment
of the subscription price. ‘

ABMN AMRO Capital's obligation to pravide the subsaription meneys to the Bidder is irevocaible and will be satisfied
from existing cash resources of ABNAMRO Capital and its refated entities. The Bidder is not required to make any
distribution to ABN AMRO Cepital or return any arount by way of repayment of sharshalders’ equity during the:
Offer Period, or for so lorg as it has an obligation to pay for AUSDOC Shares under the Offer, or to compulsorily
acguire amy outstanding AUSDOC Shares or Qptions at the end of the Offer Period.

12
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3.5 ANZ Facility

{a) Qverview

ANZ has'agreed to underwrits a secured cash advance facility in order for the Bidder to fund the balance of the
Offer: refinance certain existing indebtedness of the AUSDOC Group and pay certain fees, costs and expenses of
the financing. ANZ has aiso committed to provide additional transactional facilities to enable it to finance the
ongoing cperations of the ALSDOC Group.

ANZ has obtained all necessary internal consents and its commitment to provide the ANZ Facllity is irrevocable,
subject only to satisfying certain standard conditions precedent for a fadility of this nature (the conditions precadent
are summarised in section 3.5(b)).

The ANZ Facility may also be provided by other lenders. However ANZ's carmrmitment is net conditional upon
the participation of any other lenders.

The ANZ Facility will be available for drawing down until 120 days from the date of the facility agreernent. The Bidder
intends to execute the faciity agreement at an apprupriate time to ensure funds are available when reguired in
respect of the Offer and for compulsory acquisition.

The Bidder must fund the Offer using the cash proceeds from the equity subscription by ABN AMRO Capital befors
drawing down under the ANZ Fadlity unless the Bidder has 100% contraf of AUSDOC at the time of drawing down,

{b) Conditions precedent to drawdown

The Bidder may only drawdawn underthe ANZ Facility if the conditions precedent have been satisfied. The conditions
precedent will include those which are standard jor a facllity of this kind {such as providing constituent documents
and corporate and other authorities and giving a valid drawdown request), and other conditions which may reascnably
be required by the lenders.

The conditieons to drawdown will include:

[ acceptance of the Offar in relation 1o 0% (by number) of all of the AUSbOC Shares;
WM.  no rmateral adverse change in the-Bidder; -
] a certificate signed by two directors of the Bidder certifying that as at the date of funding

{i) Acthing to their knowledge has changed which might reasenably be expected to have a materia/
adverse effect on the ability of the Bidder to perform its cbligations under any finencing document; and

(i)  to their knowledge, none of the events referred to in section 4.1 (<) has happered, and there has
been no disclosure of the existerice of any of those events since the Announcement Date;

| cortracts for the construction and lease back of the Moorebank Facility having been exezuted on terms
acceptable 1o the lenders;

n the closure of the GolMail Aggregation Business having been completed on terms satisfactory to the lenders;

| evidence of raceipt by the Bidder of minimum shareholders' equity from ABMN AMRO Capital on terms
satisfactory 1o the lendars;

] completion and execution of satisfactory fimancing docurments and the provision of a legal epinien confirming |
thair validity and enforceabiiity;

] avidence that satisfactory armmangements for hedging of the Bidder's interest rates are in place for not less
than S0% of the principal outstanding at any time urder the ANZ Facility;

| no representations and warranties contained i the financing documents are false, misleading or incarract
(the representations and warranties are surmmarised in section 3.5(c)); and

| no event of default or potential event of default having occurred (the events of defautt are summarised in
section 3.5(d)). ‘
13
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Seme of the conditions precadent to drawdown under the ANZ Facility are also Oiffer Conditions. The Offer
Conditions are set out in section 4,11, If the Bidder was to waive an Offer Condition, it will be necessary for the:
lenders <o waive the equivalent conditions precedent to drawdown in order for the funds under the ANZ Faciiity

to ba made availzble to the Bidder

(c) Representations and warranties

Under the ANZ Facility, the Bidder will give 4l of the usual representations and warranties for a facility agreament

" of this kind and any additional representations and warranties reasonably required by the lenders. These include
representations and warranties in refation 1o incorporation, powers, authorisations, binding ebligations, no default
or breach, disclosure, no immunity, swnership and title to assets, solvency, encumbrances and priarity, corporate
structure, finandial reporting and litigation,

{d) Events of defauit

Under the ANZ Facility, the usual events of default for a facility of this nature and any events of defauit reasonably
required by the lenders will apply. The effect of an event of default is to entitle the lenders to demand early repayment,
of the ANZ Facility (subject to agreed cure periods) or refuse drawing requests by the Bidder. The everts of default
which will apply at the date of the initial drawdown under the ANZ Facility will include the following

failure 1o pay money owed under the: financing documents on its due date;
ary necessary authorisation ceasing to be in full fores;

any representation or warranty becoming false, misleading or incorrect;
cross defaukt i respect of any financial accernmedation or guarantes;

any steps taken to enforce an encumbrance against any asset;

a judgment exceeding an agreed amount is obtained and is not stayed, set aside or satisfied within a period
to be agreed;

] a material adverse amendment of the AUSDOC constitution is made without prior consert of a rmajarty of
ﬂ'|E |ender5: . e A - . C i F— . L . .

| occurrerice of an insolvency related event such as suspending payment of debis generally, winding up,
administration, appotatment of a recever or sirmilar official, or steps taken for such appoimment, over any
assets and like events

] occurrence of a material adverse changs;

] occurrence of a change of contrel of the Bidder; and

= failure: to perform or observe any other term or condition under the finarcing documenits.
4 Terms of the Offer

4.1 Offer |

The Bidder offers to acquire all of your ALSDOC Shares on isue at 900 am on the Record Date on the terms -
and subject to the condtions set out in this Offer: You may only accept this Offer for all of your AUSDCOC Shares.

if you are an Option Halder, the Bidder also offers to acquire afl of the AUSDOC Shares issued to you during the
Offer Period as a resutt of the exerdse of your Optians.

For the avoidance of doubt, the Offer does net constitute an express or implied offer to acquirs all or any of the
FEL RF3.

By zccepting this Offer; you undertake to transfer to the Bidder not only the AUSDQC Shares to which the Offer
relates but also all acoretions, rights or benefis of whatever kind attached to or arising from your AUSDOC Shares
including, withaut limdtation, all Rights attached to the AUSDOC Shares.

14



22/07 02 MON 11:27 FAX 61 3 9614 0303 ASX MELE LISTINGS DEPT  +-++ CAP . do20

| v ABN-AMRO

This Qffer is dated 22 July 2002

An Offer in this form 2nd bearing the same date is being made to and will be sert to each holder of AUSDOC
Shares registered in the AUSDOC share register at 00 am on the Record Date. This Offer extends to any person
who becomes registered or entitled to be registered as the holder of any of your AUSDOC Shares during the

" Offar Period,
, To acgept ths Offer, please follow the instructions in section 4.4.
4.2 . Consideration
The consideration offered for each AUSDOC Share is $2.15 cash,
4,3 Offer Period

The Offer will, unless withdrawn, rerriain open for acceptance during the pericd commencing on the date of this
Ofer, being 22, July 2002, and ending at 7.00 pm on;

{a) the date which is ona month after the date of this Offer; baing 23 August 2002 or

(b)  any date to which the period of this Offer is extended in accondance with the Corporatians Act,
whichever is the later

4.4 How to accept this Offer

This will depend on whether your AUSDOC Shares are in an Issuer Sponsored Holding or a CHESS Holding,
(a) Issuer Sponsored Holding

N yeur AUSDOC Shares are in an Issuer Sponsored Holding, then to accept this Offer you must complets, sign
and send aor deliver the accompanying Acceptance Form in accordancs with the instructions on it topether with all
other docurnents required by those instructions so that they are received before the expiry of the Offer Pericd.

() CHESS Holding

If your AUSLROC Shares are in a CHESS Holding, then to accept this Offer you must comply with the SCH
Business Rules, To aczept this Offer in accordance with the SCH Business Rules:

[ ] if you are a Broker or a Non-Broker Participant, vou must accept this Offer; or
[ otherwise, you must instruct your Controlling Participant to inftiste acceptance of this Offer;
in accardance with Rule 163 of the SCH Business Rules before the end of the Offer Pariad.

Altarnaztively, you may complete, sign and send or deliver the Acceptance Farm in respect of thase AUSDOC Shares
which are in the CHESS Holding in accordance with the instructions on i, together with all other docurments required
by those instructions so thet they are received before the expiry of the Offer Period, This will authorise the Bidder
or an agent of the Bidder to instruct your Controling Participant to initiate acceptance of this Offer on your bebalf,

() Mailing and delivery addresses
The matling address is as follows:

ASX, Perpetual Registrars Limited
ALSDOC Group Limited takeover offer
GPOBox 1736P

Melbourne VIC  300i

AUSTRALIA,

A reply paid envelope (not able to be used by ALISDOC Shareholders resident outside Austreliz) is enclosed for
yaur convenience,
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Alternatively, you may deiiver the Acceptance Forrn and any assocated documents tor

ASY Perpetual Registrars Limited
AUEDOC Group Limited taxeover offer
Level 4
333 Colling Strest
: Melbourne VIC 3000
- ALUSTRALIA,

(d) Acceptance Form

The Acceptance Form which accompanies this Offer foris part of the Offer: The: requiremerits on the Aceeptance
Formn rrust be observed in accepting this Crffer in respect of your AUSDOC Shares.

4,5 Payment of consideration
Subject to section 4.8, the Bidder wil provide the consideration o which you are entitled on or before the earlier of

(8)  one month after this Offer is validly accepted by you and this Offer or the contract resulting from your
accentance of this Offer becomes or is dedlared wholly unconditional, and

) 2 days after the end of the Offer Perioc if the Offer bacames or is deciared whelly unconditional and you
have validly accepted the Offer.

4,6 Transfer of Rights

If the Bidder becormes entitied to any Rights on acceptance of this Offer you must give the Bidder all documents that
the Bidder needs to give the Bidder title to those Rights. if you do not give those documents to the Bidder, or i you
have received the benefit of those Rights, the Bidder will reduce the consideration otherwise due to you by the
amount {or value, as reasonably assessed by the Bidder) of those Rights. Whers the Rights relate 1o a dividend, the
Bidder will reduce the consideration for gach AUSDOC Share by the cash amount of the dividend.

4,7 Dispatch of cheques

Payment of the cash amount to which you are entitied will be mailed by cheque (or otherwise as agreed with the
Bidder) in Australian currency. Cheques will be sent to the address an the Acceptance Form by pre-paid ordinary
mail o, if you have an overseas address, by pre-paid airmai.

4.8 Additional documents

Where the Acceptance Form requires an additional document 1o be given with your acceptance (such s a power
of attormey):

(@ i that document is given with your acceptance, the Biclder will provide the corsideration in accordance with
section 4.5;

{(b)  ifthat cocumert is given after acceptance and bafora the end of the Offer Period while the Offer is subject
to a defeating condition, the Bidder will provide the consideration by the end of whichever of the fallawing
perinds ends earlier:

{0 sne monith after the contract resulting from your acceptance of this Offer becomes or s declared
whally unconditional or

(i) 21 days after the end of the Offer Period;

(€)  if that docurent is given after acoeptance and before the end of the Offer Period while the Offer is uncenditional,
the Bickler will provide the consideration by the end of whichever of the following periods ends earlier:

0 one mont after that document is givert; or

(i) 21 days after the end of the Offer Period; and
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(d)  ifthat decument is given after acceptance and after the end of the Offer Period, the Bidder will provide the
consideration within 2| cays after that document is given.

4.9 Foreign residents

£, at the time of acceptance of this Offer; you are resident in or of a place outside of Australia, you will not be
entitled to receive any consideration under this Offer unti al requisite authorities or clearances of the Reserve Bank
’ of Australia (whether under the Banking (Foreign Excharge) Regulations or otherwise), or of the Australian Taation
" Office, have been obtained.

4.10 No payment until contract unconditional

No paymert will be made unless the contract. resutting from your acceptance of the Offer becomes or is declared
" wholly unconditional. - ‘

4.11 Conditions of the Offer
This Offer and the cantract that results from acceptance of this Offer is subject to fulfiimert of the follawing
conditions:

(8}  that before the end of the Offer Period, the Bidder and itz associates have a refevart interast in at least 907
{by number) of the AUSDOC Shares on issue 2t that time;

(b)  that during the Offer Period, all Approvals that are required by law or by any Public Authority as are necessary
to permit the Offers to be made to, and accepied by, AUSDOC Shareholders are granted, given, made or
obtained an an unconditional basis and remain in full force and effect in all respects and do not become
subject to any notice, intimaton or indication of intention to revoke, suspend, restrict, modify or not renew
the sarme;

(&)  that none of the following everits happen during the period commencing an the Announcement Date and
ending at the end of the Offer Period:

(O  that AUSDOC or a subsidiary of AUSDOC declares or pays any dividend, borus or ather distribution
on AUSDOC Shares;

B (i) h AUSDOC conveﬁ e;sl ér any of rts silwlaras' irto 2 larger or smaller nurﬁbe?clf shares;
(i}  AUSDOC or a subsidiary of AUSDOC resolves to reduce its share capital in any way,
(iv)  ALBDOC ora subsidiary of AUSDOC:

(A) enters into albuy-back agreement in respect of its share capital; or

(B)  resclves to approve the terms of 2 buy-back agreement under section 257C() or 2570(]) of
the Corporations Acg ‘ ‘ ‘

) AUSDOC ar a subsidiary of AUSDOC issues shares (other than in respect of the exercise of Options
issued pursuant to the ernployment contract of the chief exequ'tive officer of AUSDOC, the AUSDOC
Executive Share Option Plan and the AUSDOC Executive Share Option Plan New Zealand), o grants
an option over its shares, or agrees to make such an issue or grant such an option;

()  AUSDOC or a subsidiary of AUSDOK issues, or agrees to issue, convertible notes,

(vi) AUSDOC or a subsidiary of AUSDOC disposes, or agrees to dispose, of the whole, or a substantial
part, of its businass or property (except for the szle of the DX Group Business, the Sunshine Property
Tramsaction, znd the sale of any fixed assets in connecticn with the closure of the GoMail Aggregation
Buisiness);

(Vi) AUSDOC or a subsidiary of AUSDOC charpes, or agrees to charge, the whale, or a substantial part,
of its business or property; |
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(b  AUSDOC or a subsidiary of AUSDOC resolves to be wound upi
)  a liquidator or provisional liquidator of AUSDOC or of a subsidiary af AUSDOC is appainted;
()  a court makes an order for the winding up of AUSDOC or of a subsiciary of AUSDOC

(xii). an administrator of AUSDOC or of a subsidiary of AUSDOC is appointed under section 4364,
. 4368 or 436C of the Corporations Acg

| (i) AUSDOC or a subsidiary of AUSDOC executes a deed of campany armrangemert: or

(xiv) a receiver or a receiver and manager is aopointed in relztion to the whole, or a substantial part,
of the property of AUSDOC or of a subsidiary of AUSDOC;

(d)  that the consolidated EBITA of the AUSDOC Group (disregarding the operating perfermance of the
DX Group Business and the GoMail Aggregation Business) for the year ended 30 june 2002 is not less
than $305 million, except as 2 result of events which have been disclosed to the Bidder prior to the
Annquncemerit Dates

(&)  that the consolidzted et assets of the AUSDOC Group (disregarding the net assets of the DX Group
Business and the Golail Aggregation Business) as at 30 June 2002 are not less than $27.7 million, except
as a result of events which have been disclosed to the Bidder prior to the Announcermeant Date;

(fi  that before the end of the Offer Period, binding agreements to effect the Sydney Pramises Conselidation
are executed by AUSDOC or a subsidiary of AUSDOC and by all counterparties to those agreements; and

1)) that before the end of the Offier Period, the closure of the Goail Aggregation Business s cornpleted.
4.12 Nature of Offer Conditions
Each of the conditions set out in each paragraph and sub-paragraph of section 4.1 L

{a)  constitutes and shall be construed aa separate, several and distinct condition;

{b)  is a condition subsequent; and

c until the expiration of the Offer Pariod wil be for the benefit of the Bidder alone and may be‘ relied upon
only by the Bidder.

4.13 Effect of non-fulﬂlment

The breach or non-fuifiiment of any of the conditions set out in section 4.1 | does net, until the end of the Cifer
Period, prevent = cantract to acquire your AUSDOC Shares resulting from your acceptance of this Offer but, if at
the end of the Offer Period, in respect of any condition set out in section 4.1 1:

{3)  the Bidder has not declared the Offer to be free from that conditior: or

(b}  that condition has not been fulfilled,

all contracts resulting from the acceptance of the Offer and all acceptances that have not resutted in binding
cortracts are void. In such a case, the Bidder will return the Acceptance Form, together with all other documents
forwarded by you, to the address shown in the Acceptance Form and netify SCH of the lapse of the Offers in
accorcance with Rule 16.8 of the 5CH Business Rules. ‘

4.14 Bidder may declare Offer free of Offer Conditions

The Bidder may at any time at its sole discretion but in compliance with the Corporations Act, declare the Offer
free firom all or any of the conditions set out in each paragraph and sub-paragraph of section 4.1 on any date but
nct less than seven days before the Jast day of the Offer Peried
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4.15 Minimum acceptance condition

In dediding whether the condition in section 4.1 |(a) is satisfied, any relevant interests that the Bidder has meraly
because of the operation of section 608(3) of the Corporations Act (relevant interests from holding 209 ar greater
voting power in a body corporate) will be: disregarded.

4.16 Date for notifying status of Offer Conditions

- The date speciied for giving a notice refarred o in section 630(1) of the Corporations Act is |5 August 2002, subject
to variation in accordance with section 630(2) of the Corporations Act in the event that the Offer Period is extended.

4.17 Effect of aceeptance = authorising Bidder to perfect acceptance
By signing and returning the Acceptance Farm, you will be deemed to have:

(a)  irevocably authorised the Bidder to ster the Acceptance Form o your behalf by inserting correct details of
your AUSDOC Shares, filling in any blanks remaining on the Acceptance Form and rectifying any errors in, and
orissions from, the Acceptance Form as may be necessary to make the Acceptance Form a valid acceptance
of this Offer and 1o erable registration of the transfer of your AUSDOC Shares to the Bidder; and

()  if any of your AUSDOC Shares are in 2 CHESS Helding, imevocably authorised the Bidder or an agent of the
Bidder to:

iy  instruct yoﬂr Controling Participant to initiate accaptance of this Offer in respect of all such AUSDOC
Shares in accordarice with the SCH Business Rules; and

(i) gve any other instructions in refation to those AUSDOC Shares to your Controlling Participant on
your behalf under the sporsorship agreement between you and the Controlling Particpant.

4.18 Effect of acceptance — transfer of AUSDOC Shares and other matters

By signirg 2nd retumning the Acceptance Form, or by causing the Offer to be accepted in accordance with the 5CH
Business Rules, you will be deemed 1o have:

(@)  irrevocably accepted this Offer in respect of al your AUSDOC Shares, notwithstanding any difference between
' that number and the number of AUSCIOC Shares shown in the Acceptance Farrm; ‘

()  agreed to transfer al of your AUSDOC Shares 1o the Bidder in accordance with the terrms set out in this
Offer upon this Offer or any contract resulting from acceptance of this Offer becoming er being declared
uncondftional; '

(¢)  representad and warranted to the Bidder as a condition of the contract resulting from your acceptance, that
at the time of acceptance and at the time of transfer to the Bidder:

() you have paid to ALSDOC all ameunts which at the time of accepiance have fallen due for payment
in respect of your AUSDOC Shares;

(i) il of your AUSDOC Shares are: fully paid and free from all mortgages, charges, liens and other
ercumbrances of any nature; and

(i)  yeu have full power and capacity to sell and transfer ali of your ALISDOC Shares;

(d)  upen this Offer or any contract resutting from acceptance of this Offer becoming or being decared
unconditional, irevocably appointed the Bidder ard each director of the Bidder fom time to tme severzlly
as your agent and attorney for you and on your behalf o

()  attenc and vote in respect of your AUSDOC Shares at any and all general mestings of AUSDOC,

(i)  receive from AUSDOC or any other party arvl retain, any share certificates or ather documentts which
were held by AUSDOC or any other party, whether pursuant to the terms of any AUSDOC employee
incentive scheme (including, without limitation, any AUSDOC employee share scheme) or atherwise;
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(i)  execute all forms, notices, instruments (including an instrument appainting a director of the Bidder as
a prosy in respect of 2ny or all af your AUSDOC Shares) end resolutions relating to your AUSDOC
Shares and generally to exercise all powers and rights which you may have as an AUSDOC
Shareholder and perform such action s may be appropriate in order to vest good title in your
ALSDOC Shares in the Bidder; and

! (v)  appoint a proxy or proxies 1o attend and vole on your behalf in respect of your AUSDOC Shares at
any general meeting of AUSDOC,

and agreed that, in emercising such powers, the Bidder and each director of the Bicder is entitled to act in the
interasts of the Bidder as the intended registered and beneficial holder of your ALSDOC Shares; and

()  if at the time of acceptance of this Offer your AUSDOC Shares are in a CHESS Holding, authorised the Bidder
or an agent of the Bidder to cause a message to be transmitted to SCH in accordance with SCH Business -
Rule 16.6.] sa as 1o trznsfer your AUSDOC Shares to the Bidder's Tekeover Transferes Holding, with effect
fram the date that this Offer or any contract resuting from acceptance of this Offer is declared free from all
Offer Conditions, or all of the Offer Conditions are satisfied. The Bidder shall be 50 authorised even though
at the tire of such transier it has not paid the consideration due to you under this Offer,

4,19 Completion of all requirements of acceptance

Exzept in relation to AUSDOC Shares in a CHESS Holding, the Bidder may at any time deemn the receipt by it of
a signed Acceptance Form to be 2 valid acceptance of this Offer even i you omit to indude infarmation or there
is ot compliance with any one or more of the other requirernents for acceptance but, if it does so, then subject to
section 4.8, the Bidder it not obliged to make the consideration available to you until all of the requirements for
acceptance have been met

4.20 Withdrawal

The Bidder may withdraw this Offer at any time with the written consent of ASIC and subject 1o the conditians
{if any) specifiad in such consent.

4,21 Variation ‘

The Bidder may vad this Offer in accordance with the Corporations Act,
4,22 Acceptance by transferee, trustee or nominee
During the Offer Pericd:

@ any peﬁon who is able o give goad title to a parcel of your AUSDOC Shares may accept (f they have not
already accepted an offer in the form of this ORer) as if an offer on terms identical with this Offer has been
made to thern; and

(b) & person who holds ane or more parcels of AUSDIOC Shares as trustee or nomines, or otherwise on
account of another person, may accept as if a separate offer had been made in relation tor

()  eachof these parcels; and
(iy  any parcel they hold in their own right. .
4,23 Holder of AUSDOQC Shares

A persar is taken to held AUSDOC Shares if the pefson is, or is entitied 10 be registered as, the holder of those
AUSDOC Shares.

4.24 Holder of AUSDOC Shares for another person
A person is taken to hold AUSDOC Shares on trust fon, a5 neminge for, or on accourt of ancther person if they:
(1)  are entitled to be registered as the holder of particuar ALSDOC Shares, and

(6}  hold their interest in the AUSDOC Shares on trust far, as nerminee for ar on aceount, of that other person.,
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4.25 Effective acceptance by transferees and nominees

Wihth respect to a person who rmay accept under section 4.22(b) as if a separate offer s taken to be made to a
person for a parcel of AUSDOC Shares within 3 holding, an acceptance of that offer is ineffective uniess:

(2)  the person gives the Bidder a notice stating that the AUSDOC Shares consist of a separate parcal; and
v )  the acceptance specifies the number of AUSDOC Shares in the parcel.
" 4.26 Form of notice by transferees and nominees

A notice under section 4.25(a) must be made:

fa)  ifit relates to AUSDOC Shares entared on an SCH subregister in an electronic form zppraved by the
SCH Business Rules; or

(b  otherwise - in writing.
427 Acceptance for two or more parcels

A person may, at the one time, accept the Offer for two or more parcels of AUSDOC Shares as i ther2 had been
a single offer for a separate parcel consisting of those parcels.

4.28 Notice or communication

Subject to the Corporations Act, a notice or other communication given by the Bidder to you in connection with
this Offer shall be deemed 1o be duly given if it is in writing and: ‘

@) s delivered at your address as recorded on the register of members of AUSDOC or the address shown
in the Acceptance Form; or

(&) is sent by pre-paid ordinary mail or by courier, or in the case of an address cutside Australia, by pre-paid
airrmail or by courier to you at either of those addresses,

4.29 Return of Acceptance Form

(@)  this Offer is withdrawn after your Accaptance Form has been sent to the Bidder, but before it has been
racaived; or

(b} forany other reasan, the Bidder does not acquire the AUSDOC Shares ta which your Acceptance Form
relates,

the Bidder will dispateh at your risk your Acceptance Form together with all other documents forwarded by you to
vour address as shawn an the Acceptance Form or such other address as you may notify in writing to the Bidder by,
where such address is inside Australia, pre-paid ordinary mail, or by courier, or, where such address is outside
Australia, pre-paid airmail,

4.30 Costs and expenses

All costs and expenses of the prepaf;ation, dispatch and circulation of the Offers and any stamp duty payablé in
respect of a transfer of AUSDOC Shares in respect of which Offers are accepted, will be paid by the Bidder

5 Share capital information
5.1 Capital structure
The total number of securties in AUSDOC as at the date of this Bidder's Staternent s as follows:

(2)  87.248,735 AUSDOC Shares; and
Source: Appendix 3B Indged by AUSDOC with ASX en 9 July 2002,
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(o) 1,695,199 Options, with the following characteristics:

{asue Date Exercise Price Number
August 1999 %254 231,855
February 2000 $2.57 . 58,530
September 2000 $2.00 ‘ 118,087
" November 2000 $1.89 250,000
‘ * Novernber 2000 $2.27 250,000
MNovemnber 2000 $3.02 250,000
March 2001 184,842
August 2001 251,885

Source; ALSDOC,

5.2 Details of relevant interests in AUSDOC Shares

Immediately before this Bidder's Statement was lodged with ASIC, the Bidder had no relevant interest in any
ALSDOC Shares,

As at the date of this Bidder's Statement, and as at the date immediately before the first Offer is sent, the Bidder has
no refevant interest in any ALSDOC Shares.

53 Details of voting power in AUSDOC

As at the date of this Bidder's Statement, and as at the date immediately before the first Offer is sent, the Bidder has
no voting power in AUSDCOC

5.4 Inducing benefits given during previous four months

MNeither the Biddar nor any of its assodiates has, during the period of four months ending on the day immediately
before the date of this Bidder's Statement, given, offered, or agreed to give, a benefit to ancther person which benefit
was likety te induce the other person, or an associate, te:

(a) acceptan Offer;or

(&)  dispose of AUSDHOC Shares, _

and which benefit was not offered to all AUSDOC Shareholders under the Offer

5.5 Consideration provided for AUSDOC Shares during previous four months

Except as set out below, neither the Bidder, nor any of its associates has, during the periad of four months before
the date of the Offer; pravided, or agreed to provide, consideration for ary AUSDOC Shares under a purchase or
agreement to purchase.

Tha following tables st out the details of consideration provided by associates of the Bicder for AUSDOC Shares
during the 4 months before the date of the Cffer. All transactions described below were made by associatas of the
Bidder in the ordinary course of business, independently of the Bidder's takeover hid.
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- Date Quantity ‘ Date Quantity Price
25 Marth 2002 238 $2.14 7 May 2002 229 $2.08
27 iarch 2002 4485 5214 8 May 2002 1498 $2.06

F6 April 2002 600 $2.14 8 May 2002 227 $2.05
17 Aprii-2002 220 $2.14 8 May 2002 906 $2.07
‘ 17 April 2002 228 $2.13 9 May 2002 685 £2.06
119 April 2002 224 $2.13 16 May 2002 27 $2.10
18 April 2002 199 $2.14 ~ |6 May 2002 451 $2.14
19 April 2002 679 £2.13 22 May 2002 1,589 $2.10
22 April 2002 237 $2.i2 24 May 2002 3,280 $210
22 Aprit 2002 22 £2.11 7 june 2002 514 $1.97
23 Apri 2002 i95 $2.13 Il june 2002 2460 $1.94
23 April 2002 569 $2.12 Il june 2002 633 $1.96
26 April 2002 665 £2 10 |2, June 2002 203 $1.93
29 April 2002 219 $2.09 13 June 2002 957 %1.93
29 April 2002 455 $2.07 14 lune 2002 34 $1.95
29 Apnl 2002 224 $2.05 14 june 2002 219 51.94
| May 2002 212 $2.10 14 june 2002 B © E195

2 May 2002 473 $2.10 17 June 2002 482 $1.94
2 May 2002 456 $2.09 17 June 2002 Y $1.96

3 May 2002 442 $2.09 19 June 2002 1,570 $211

3 May 2002 217 $2.08 19 june 2002 682 $2.12
6 May 2002 1,178 $2.08 24 Juna 2002 1616 $2.12
7 May 2002 228 $2.04 27 June 2002 78l $2.|
7 May 2002 300 $2.05 28 June 2002 134393 $2.11
7 May 2002 461 $2.06 5 July 2002 2713 $2.12
7 May 2002 B Y4 2207 T R .

6 Taxation considerations
6.1 Introduction

The fallowing is an cutline of the principai Australian income anc capital gains tax consequences generally applicable
ta an AUSDOC Shargholder who arcepts the Offer

The outline reflects the current provisions of the Income Tix Assessment Act 1936 (Cwith) and the Income Tax
Assassment Act 1997 (Cwith) and the regulations made under those Acts (collectively "tax laws”), taking into
accounit currently proposed amendments and the Bidder's understanding of the current administrative practices of
the Australian Taxation Office. The outline does not otherwise take into account ar anticipate changes in the law,
whether by way of judicial gecision or legislative action, and also does not take irto account the tax legislation of
countries other than Australia, ‘

The outline is not intenced to be a complete summary of all possible Australian tax considerations that could apply
to the particular circurrstances of every AUSDOC Shareholder: In particular the surmary does not address ail
tax considerations applicable to AUSDOC Sharehalders, for example, those engaged in a business of investmart or
who acquired the AUSDOC Shares for the purpose of resale at a profit ar who may be subject to special tax rules
(such as banks, insurance companies, tax exempt organisations, superanniuation funds or dealers in securities).

This summary does not address the tax considerations for those that have acquired the AUSDOC Shares or
Options under an AUSDOC empleyee share plan or share option plan, as their taxation considerations may differ
significantly from other AUSDOC Shareholders.
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“This summary also does not deal with the tax considerations applicable to holders of Options.

Each AUSDOC Shareholder is advised to consult their own tax adviser regarding the consequence
of acquiring, holding or disposing of AUSDQC Shares in light of current tax laws, and their
particular investment circumstances.

6.2 Acceptance of the Offer

. For capital gains tax purposes, if you accept the Offer and your AUSDOC Shares are transferred to the Bidder, yoil
wil be treated as having sold your AUSDOC Shares on the date ("Acceptance Oate") that the contract that resuits

fram your acceptance arises.
(a) Austratian resident AUSDOC Shareholders

Under the capital gains tax provisions, in simple terms, you may make 2 capital gain or capital loss in respect of the
sale of your AUSDOC Shares, depending on whether the capital proceads from the sale are more than the cost base
{or in some cases, indexad cost base) of the AUSDQC Shares (a capital gain), or are less than the reduced cost base

of the AUSDOC Shares (a capital oss).

The capital proceeds will be the sum of money that you receive from the Bidder in respect of the sale of your
ALSDOC Shares.

Ordinarily. the cost base is the total of the amount that you paid for the AUSDOC Shares, plus any other acquisition
and disposal costs, such as stamp duty (if any) and brokerage.

Capital gains and capital losses are aggregated 1o determine whether you have made a net capital gain or net capital
loss in the tax year in which you are treated as having sold your AUSDOC Shares. If ‘thare is a net capital gain, then
the ameount of that net capital gain is included in your assessable income and is subject to ordinary income tax.
However. certain AUSDOC $hareholders may he entitied to apply a"CGT Discount” percentape (as discussed below)
when warking out the amount of the net capital gain to be included in their assessable income.

A net capital loss canniet be deducted against incorne ezmed in that tax year ar in any later tax year, but may be
able to be carried farward to be offset against capital gains in a later tax year

In generak:

u if you have held the relevant ALISDOC Share for less than 12 months before the Acceptance Date, the
capitzl gaim or loss is calouiated on the difference between the capital proceads and the cogt base for the
ALSDOC Share: or :

| if you have held the AUSDOC Share for 12 muanths or more before the Acceptance Date, the capital
gain or loss will be calculated using one of the methods described belew: :

« Fihe AUSDOC Share was acquired before | 1:45 am on 21 September 1999, the capital gain or loss is
generally calculated on the difference between the capital proceeds and the cost base for the AUSDOC
Share, which may be indexed for inflation up to 30 Septermber 1999, Mowever, if the AUSDOC Share is
held by an individual, 2 complying superannuation entity or certain kinds of trusts, and that ALSDOC
Sharehelder elects 1o use indexation, then they are not ertitled to daim 2 "COGT Discount” (as discussed
below): or

w if the AUSDOC Share was acquired after |1:45 am on 2| September 1999, the capital gain or lo3s s
generally salculated on the difference between the capital proceeds and the cost base for the AUSDOC
Share, with no indexation. |f the AUSDOC Share is held by an individual, 2 complying superannuation
entity or certain kinds of trusts for 12 months or more before the Acgeptance Date, then that ALSDOC
Shareholder may alss be able to caim a"CGT Digcount” (as discussed below).

If an AUSDOC Shareholder is an individual, a complying superannuation entity or a certain kind of trust (but not a
cormpany) who held their AUSDCC Share for 12 months or more before the Acceptance Date, they will be entitled
to apply a"CGT Discount’” percentage to the sale of the AUSDOC Share, if they have not elecied to use indexation
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of their cost base {as described above). The CGT Discount entities the AUSDOC Shareholder to reduce any net
capital gain an the sale of the AUSDOC Share (afer deducting available capital losses of the AUSDOC Shareholder)
either by half, in the case of individuals and certain kinds of trusts, or by onesthird, in the case of complying
superannuation entities. However, trusiees (other than trustees of complying superannuation antities) should seek
specific advice regarding the tax consequences of distributions attributable to discounted capital gains.

The CGT Discourt does nat apply to an AUSDOC Share neld for jess than | 2 months before the Acceptance Date
- and is not available to comparies.

The comments above dea with an ALSDOC Shareholder who is assessed under the capital gaing tax provisions
when they dispase of their ALSDOC Shares. For some AUSDOC Sharsholders, for example, thase wha might sell
ALISDOC Shares in the ordinary course of their business or those whe acquire ALJSODOC Sharas for resale at 4
profit, then the tax consequences will be differest, Any gain may generally be taxed as ordinary income and any loss
may be an aliowable deduction against your ordinary income.

(k) Non-resident AUSDOC Shareholders

AUSDOC Sharshoiders who are not resident in Australia for tax purposes should also take into account the tax
consequences of acceptance of the Offers under the laws of their country of residence, as well as under
Australian law, In addition, it is assumed that the ALSDQC Shares are not held as an asset of a permanent
establishrment which the non-resident AUSDOC Shareholder has in Australia

if you are a nor-resident of Australia for t2x purposes, under the capital gains tax laws, you will generally not have to
pay Austrafian tax on any capital gain when you sell yaur AUSDOC Shares by accepting the Offer; unless (together
with associates) you own, or have owned, or you have, or have had the right to own, [05% or mare by value of the
issued capital of AUSDOC within the five year period before the Acceptance Date in respect of the sale of the
AUSDOC Shares,

Certain non-resident AUSDOC Shareholders (for example, those AUSDOC Shareholders who buy and sell
AUSDOC Shares in the ordinary course of business, or acquired the AUSDOC Shares for resale at a profit) may be
taxad on any gan on the disposal of their AUSDOC Shares in Australia a5 ordinary assessable income and not as 2
capital gain. Any loss could be an allowable deduction against any Australian ordinary assessable income.

In some cases, the relevant tax treaty may after the basis upan which the nan-resident AUSDOC Shareholder will be
assessed in Australia.

Non-resident AUSDOC Shareholdars should seek their own acvice, Further, you should also seek advice from your
taxation acviser as to the foreign tax implications of accepting the Offer in your country of residence and the
potential impact of any relevant double tax treaty.

(c) Stamp duty and Goods and Services Tax ("GST")
Nao stermp duty or GST is payable on the transfer of AUSDIOC Shares to the Bidder pursuant to the Offer,

7 Additional information

7.1 Substantial shareholders .

Rased upon material lodged with ASX prior to 5:00 pm &n 16 july 2002 each of the following persors (on behalf of
tsalf and its associates) had the following substantial shareholdings in the issued ordinary share capital of AUSDOC:

AUSDOC Shareholder ' ¢ - AUSDOC Shares . L %

Peter T Reilly 11,656,458 1336%
B Waestpac Banking Corporation 7014634 8.04%

lvestors Mutuat Limited £,702,376 7.68%

Salorman Srnith Barney Australia Pty Limited 4473 802 5105
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7.2 Information about AUSDOC

ALSDOC is a compary listed on ASX and is subject to the periadic and continuous disclosure requirements of the
Corperations Act and ASX Listing Rules. For information cancerning the financil position and affairs of AUSDOC,
you should refer to the full renge of information that has been disclesed by AUSDOC pursuant to these requirements.

: _ In addition, the Corporations Act requires the directors of AUSDOC to provide & target’s statemernt to holders af
‘ AUSDOC Shares in response to this Bidder's Statement, setting out ceriain rmaterial information conceming
" AUSDXOC. The Target's Statement is set out in part 4 of this booldet

7.3 Due diligence

For the purpose of confirming its assessment whether or hat 1o zcquire aif of the AUSDOC Shares, the Bidder Ras
been given access by AUSDOC 1o certain infermation concerning the AUSDOC Group which has not been
disclnsed generally to AUSDOC Shareholders.

None of the information to which the Bidder was given access is, in the cpinion of the Bidder, of such a nature and
quality which, if the information were generally available, a rezsonable person would expect to have a material effect
on the price or value of AUSDQC Shares or, in the opinion of the Bidder and except a5 disclosed in this RBidder's
Staternent, would otherwise be material to a dedsion by an AUSDOC Shareholder whether or not to zccept an
Offer However the fact that the Bidder’s decision to make the Offer was confirmed by its review of the information
to which it had access may itself be regarded as information material to the decision of an AUSDOC Shareholder
whether or not to accept an Orffer

7.4 Freightways redeemable preference shares

The Bidder's preserit intention is to ensure that FEL continues to comply with its obligations to the holders of FEL
RPS. The Bidder has no present intention of redeeming the FEL RPS which will continue to be quoted, and will be
tradable, on the New Zealznd Stock Bxchange. Howaver, consistent with its investment strategy, the Bidder will
continue 1o review the capital structure of the AUSDOC Group to ensure that its internal and external funds are
used as efficiently as possible.

7.5 Deed of Undertaking

ABN AMRO Capital and AUSDOC are parties to the Deed of Undertaking which sets out the basis of ABN AMRO
Capital's continuad irvolvernent in the sale process inftiated by the AUSDOC Beard. Under the Deed of Undertaking,
among other things, AUSDOC must net ancourage, solict or invite bids, staternents of intention, expressions of
imterest or due diligence investigation in relation to AUSDOC Shares or the AIM Business from any other person
during the Offer Period, and is required to pay a cash amount to ABN AMRO Capital in certain cirecumstances if the
Bidder's bid is not successhul : '

On 14 June 2002, ASIC natified AUSDOC that it had applied to the Takeovers Panel for a declaration of unacceptable
circumstances in relation 1o certain arrangernents in the Deed of Undertaking,

ABN AMRO Capital and AUSDOC lodged subrmissions with the Takeovers Panel and provided undertakings that no
arnaunt would be paid to ABN AMRO Capital if the 90% minimurn acceptance condition in section 4.1 [ (2) was not
satisfied (in the abserice of a higher offer). On 28 June 2002, the Takeovers Farel announced that it had decided nat
to make a declaration of unacceptable ciroumstances in relation & the anvangements in the Deed of Undertaking,

AUSDOC rernains liable to pay to ABN AMRO Capital an amaount of $3.5 million if a higher bid is made by another
perzon and that person becormes entitted to 10% or mare of the AUSDOC Shares, less any profit realised oy ABN
AMRO Capitzl on the sake of any AUSDQC Shares to the higher bidder -

7.6 Options

The Offer does not include an offer 1o acquire outstanding Options. However, under the Dead of Undertzking,
AUSDOC tas agreed to use its best endeavours to cbtain the agresment of all Option Holders to transfer their

Cptions to the Bidder or to cancel their Options,
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, The Option Holders who agree o transfer their Options to the Bidder, or agree to the ganceflation of Options,
b wili be paid an amourt representing the fair value for each Option as determined by the Bicder and natified to
AUSDOC. On this basis, the total amount payable for il of the: 1,693, 9% Options on issue will be appraximately
$1 mikion. On 8 july 2002, the Directors of AUSDOC {excuding the Managing Directar, Mr Alar Freer) sent a letter
. t all Option Holders stating that they consider that the offer provides fair vaiue for the Optiors, and that they
racornmend the Option Holders accept the offer. Mr Freer excused himself from ALUSDOC Board discussions on
. this matter because he is an Option Holder,

To the extent that there are any outstanding Options not exercised, transferred or cancelied at the end of the Offer
Perind, the Bidder intends to compulsorily acquire thase Options pursuant 1o the compulsory acquisition provisions
in Chapter 6A of the Corporations Act.

et e

7.7 Other regulatory matters

The Bidder is a foreign parson for the purposes of the Foreign Acquisitions and Takeovers Act as a resut of the
v 100% shareholding of ABN AMRC Capital (itself a foreign person). [f the Bidder acquires mare than |5% of
AUSDOC, AUSDOC will similarly be treated as a foreign person for the purposes of the Foreign Agquisitions and
Takeovers Act '

7.8 Other material information
Except a3 set out slsewhere in this Bidder’s Statement or this booklet there is no other information that is

(2)  material to the making of a decision by an AUSDOC Sharehoider whether or not to accept an Offer; and
()  known to the Bidder

and has not previously been disclesed to AUSDOC Sharshalders.

7.9 Consents

Whara there is a staternent

(8) by a person ncluded in, or accompanied by, this Bidder's Statement; or

(8)  said in this Bidder's Statementt 1o be hased on a statement by a person,

that person has:

(€) conserted to the statement being included in, or accompanying, this Bidder's Statement in the form and
. context in which it is included; and

() has not withdrawn that consent before this Bidder's Statement was lodged with ASIC.

7.10 Approval of Bidder’s Statement

The copy of this Bidder's Staternent that is to be lodged with ASIC has been approved by a resolution passed by
the directors of the Ridder on 17 |uty 2002,

f -7.11 Early dispatch

The AUSDOC Board has 2greed to the Bidder dispatching the Bidder's Statement to AUSDOC Shareholders
fess than |4 days after it was sent to AUSDOC. The AUSDOC Board has alse agreed to dispatch the Targat's
Statements to AUSDOC Shareholders together with the Bidder's Statement.

7.12 Target’s Statement

This booklet contains the Target's Statemert prepared by AUSDOC and its advisers in response to this Bidder's
Staternertt, The Bidden ABMN AMRC Capital, their related bodies corporate and the officers, employees, servants,
agents, representatives and advisers of each: .

(3}  are not responsible for the preparation or content of the Target's Statement, any part of the Targets
Statement or any information, statermens, forecast, prediction or representation contained within the
Terget's Staternert,

- 21



22,07 "02 MON 11:32 FAX 61 3 89614 0303 ASX MELE LISTINGS DEPT  +-++ CAP 033

" Bidder’s Statement

(5)  do not verify, attest to or make any representation ar warranty in refation 1o the relevance, accuracy or
completeness of the Target’s Statement, any part of the Target's Statement or any information, statement,
forecast, prediction or representation contained within the Target's Statemnent, and

{c)  to the axtent permitted by law, disclim and will nat be liable for any loss, damage, cost or expense caused
or suffered by any person {including, without Tmitation, an AUSDOC Shareholder), or any Claims arfsing out
of er in connection with the Target's Statement, any part of the Target's Statement. or any information,

. statement, forecast, prediction or representation cortained within the Target's Statement, including, without
lirnitation, ary loss, damage, cost or expensa caused or suffared, or Claims arising, as a result of the negligence
of the Bidder, ABN AMRO Capital or their related bodies corporate, officers, employees, servants, agents,
representatives or advisers.

7.13 Gaverning law ‘
The Offier and any cortract resulting from acceptance of the Offer alre governed by the law in foree in Victoria, Australiz

8 Interpretation
The defined terms and rules of interpretation used in this Bidder's Staternent are set out in the Glossary and
Interpretation in part 5 of this booklet.

Signed by Steven Crane, for and on behalf of ABN AMRO Capital Australia Pty Ltd as authorised
agent pursuant to a resolution passed at a meeting of the directors of ABN AMRO Capital
Australia Pty Led on 17 July 2002,

;:f:.g /ﬁ /
/,,{:4 A, AN

.»-’"f

Steven Crane
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This Target's Statement is given by AUSDOC under Part 65 of the Corporations Act in response 10 the Bidder's
Staternent dated 22 july 2002 served by the Bidder on AUSDOC on 22 July 2002

This Target's Statement is deted 22 July 2002

A copy of this Target’s Statement was jodged with ASIC on 22 July 2002. Neither ASIC nor any of its officers take
any responsibility for the contart of this Target's Statement

- The Bicder's Statement in part 3 of this booklet was prepared by the Bidder. Neither AUSDOC nor any of its
associates take ary responsibility for the content of the Bidder's Statement.

Terrns used in this Target's Statemertt are defired in the Glessary in part 5 of this booklet.
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I Your Directors’ intentions and recommendation

1.1 Introduction
‘Your Directors are:
Mr Michael R Butler (Chairman);
. Mp Alan C Freer (Managing Diractor);
" Mr Geofirey D Allery,
Mr lan Donald;
Mr | Michaz) Feerey; and

Mr PeterT Reilly

Full details of each of your Directors’ and their respective associztes’ shareholdings in AUSDOC are provided in
saction 1.

I.2 Directors’® intentions

Fach of your Directors intends to accept the Offer in respect of the AUSDOEC Shares held by therm or their
associates, in the absence of a higher offer: In addition, AESP as the trustee of the AESPlan, intends to accept the
Offer in respect, of the AUSDOC Shares held by it, in the absence of a higher offer. Your Directors, their respective
associates and AESP collectively hald approximately 1576 of AUSDOC Shares.

Further details about the AFS Plan are contained in section 3.6.

1.3 Directors’ recommendation

Each of your Directors desires to make and considers himself juétiﬁed in making a recommeandation to AUSDOC
Shareholders in relation to the Offer

In the absence of a higher offer; each of your Directors recommends that AUSDOC Sharehalders accept the Offer
in respect of all of their AUSDOC Shares for the reasans sef out in section 1.4, :

1.4 Reasons for recommendation
(a) The Offer represents fair value

Your Directors consider that the Offer represents fair value for your AUSDOC Shares, having regard to the
operations, current and expected future earnings. financial postion and risk profile of AUSDOC,

(b) The Offer values AUSDOC at a substantial premium to the AUSDOC Share price prior to
the announcement of the ALISDOC sale process

The Offer price of $2.15 cash per AUSDOC Share represents:

[ | a 32% pramium to the one rarith volume weighted average price of $1.63 per AUSDOC Share to the dose
of trading @n 19 Decernber 2001, the day prior 1o the commencement of the ALISDOC sale process;

m adl% pramium to the fhree month volume weighted average price of /.53 per AUSDOC Sharz 1o the
diose of trading on |9 December 2001;and

] 3 46% premium to the volume weighted average price of §1.47 per AUSDOC Share from | January 2001 te
19 Decamber 2001,
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(¢) Strategic review and sale process

During 2000 and 2001, AUSCOC undertock 4 significant restructuring process, including the sale: of non-core and

non-perfarming businesses, the reorganisation of underperforming businesses and changes to management and the

ALSDOC Board. In mid 2001, the newly constituted management team inftiated a strategic review with the assistance

of UBS Warburg. This review was completed in early October 2001 and resulted in the identification of a number of
. key initiatives to increase value for AUSDOC Shareholders.

" On 19 December 2001, ALSDOC announced that it would seek expressions of interest in refation 1o the sale
of its business units or for AUSDOC as a whole. The decision 1o commence a public sale process for ALSDOCs
businesses was based on the Directors’ balief that the AUSDOC Share price was trading at less than fair value and
public statements by AUSDOC Sharsholders including Babcodk & Brown, various supparters of Babeock & Brown
and interests associsted with forrmer managing director Mr Pater T Reilly, that some form of value release was
favaured. in that contest, and after consultation with certain institutional AUSDOC Shareholders, your Directors
considered it was in the best interests of ALSDOC Shareholders to seek to realise value for AUSDOC Shares
throwgh an orderly and competitive sale process,

It was expected that the sale process would result in the sale by AUSDOC of one or more businesses, or that the
process would result in a takeover offer for AUSDIOC Shares.

The AUSDOC sale process was conducted in an open and competitive mannet: A large number of parties
expressed interest in AUSDOCs businesses or in AUSDOC as a whole. As announced in February 2002, sefected
parties were invited to conduct due diligence as part of the sale process

Following the sale process, ABM AMRO Capital was selected as the prefermed party to rrake a takeover offer for
ALBDOC Shares. On 22 May 2002, AUSDOC and ABN AMRO Capital entered into the Deed of Undertaking with
respect to the proposed takeover offer for AUSDOC Shares. Further details of the terms of the Deed of Undertaking
are set out in section 2.2. The Offer by the Bidder, 2 wholiy owned subsidiary of ABN AMRO Capital, was assessed
to be the preferred method of delivering value to AUSDOC Sharehalders.

{(d) No higher offer

At the.date of this Target's Statement, AUSDOC is not aware of any party intending to make an offer for all AUSEXOC
Shares which is higher than the Offer:

(e) Risk of lower AUSDOC Share price if Offer fails

In the absence of a higher offer, or ather activity that may cause a rise in the ALISDOC Share price or an increase
in equity market vakies generally, AUSDOC Shares may trace below the Offer price in the short term if the Oifer
dues not succeed.

(i AUSDOC's ability to pay franked dividends iz limited

As at 30 june 2002, AUSDOC had no franking credits available for distribution and negetive retained earnings.
Accordingly, AUSDOC will only be able to pay dividends sourted from future eamings and it is unlikely that any
dividends will be franked during the year ending 30 June 2003. Further, as a significant proportion of AUSDOC's
earnings wil be sourced from New Zealand on an ongaing basis, AUSDOCS future ability to fully frank divicends
may be limited.

{g) The Offer is a straight forward cash offer

By accepting the Offer, you will receive $2.15 cash for each of your AUSDOC Shares if the Offer becomes er is
dedlared unconditional. You will not pay any brokerage or stamp duty if you accept the Offer

E
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2 Specific issues to consider

2.1 Your alternatives

Tor assist you in determining how to deal with the Offer, your alternatives and the possible outcomes of each of your
alternatives (based on statements in the Bidders Statement) are set out in the table below.

A5X MELE LISTINGS DEPT

Y PR

3+ CAP

Possible Qutcornes

OFFER PROCEEDS

All of the Offar
Conditions are
satisfied or waived

YOURALTERNATIVES

© Accept the Offer

Yo will receive $2.15 cash
far each of your AUSDOC
Shares without incurring
brokerage costs or stamp

dluty

ety will be paid en or
before the earlier of

® one month after the
date you accept the
Offer and the Offer
becomes or s declared
uncanditional; and

B 2| days after the end of
the Offer Period if the
Offer becomes or is
dedared unconditianal
and you have accepted
the Offer

Sell your AUSDOC
Shares on market

You will receive & cash
zmount equivalent to the
prevaifing market price at
which your sell your
ALSDOC Shares, less any
brokerage and other costs
payable.

“fou will lose the right to
accept the Offer; to benefit
from ary increass in that
Offer or to accept any
competing higher offer
which may eventuate,

Take no action

The Bidder has stated that
it intends to compulsorily
acquire your ALSDOC
Shares if it is entiled 1o do
so. if this oceurs, you will
receive: the same price as
other AUSDOC
Shareholders who
accepted the Offer
However, you will receive
the money later than the
AUSDOC Shareholders
who accepted the Offer,

OFFER FAILS

Mot all of the Offar
Conditions are
satisfied or waived

You will cortinue to hold
your AUSDOC Shares.

As above,

You will continue to hold
your AUSDOC Shares,

If your are in any doubt as 1o the action that you should take in relation to the Offer, you should consult yeur
stockbroker or fnancial or legal adviser.

2.2 Other important considerations

In deciding whether 1o accept the Offer; AUSDOC Sharsholders should carefully consider the following matters:

(a) Exclusivity and break fees

The Déed of Undertaking contemplated a possible takeover offer by ABN AMRO Capital for AUSDOC Shares and
formed the hasis of the negotiations which resulted in the Offer

Linder the Deed of Undertaking, until the end of the Offer Feriod, AUSDOC is rot permitted to:

= encourage, soficit ar invite bids, statements of intention or expressions of intarest or due diligence
invastigations in relation to AUSDOC Shares or the AIM Business; or

] negotizte the sale with, or otherwise sttempt to sefl to or provide informztion to, any person other than
ABM AMRO Capital in relation to AUSDOC Shares ar the AlM Businass,
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However: AUSDOC is permitted to respond to any unsolicited and uninvited offer, staternent of intention or expression
of irterest in relation to AUSDCC Shares if faling to respond would constitute a breach of the Directars'fiduciary
duties or statutory obigations or would atherwise be unlawiul, if AUSDOC does respond to such offer, statement of
intertion or expression of interest, it must notify ABN AMRO Capital immediately of that fact, the idervtity of the person
with whom the negotiations have besn entered into and the details of the bid, staterment of intention or expressian of

interest made Dy that person,

- AUSDOIC is not obiiged to romply with its exclusivity or notification ohligations, as outlined above, if to da so would,
in the reasonable opinion of yaur Directors (after having taken legal and other advice), constitute a breach of the
Directors' fiduciary duties or statutory obligations or would atherwise be unlawful.

The Deed of Undertaking also provides that AUSDOC will make certain payments 1o ABN AMRO Capital if specified
circumstances occur On 14 June 2002, ASIC announced that it would challenge some of these payments before the
Takeevers Panel. The Takeovers Fanel reviewed the Deed of Undertaking and on 28 June 2002 announced that it
waold not be making the declaratiens sought by ASIC. The Takeovers Panel decision folowed the receipt of submissions
by the relevart parties and undertakings by AUSDOC and ABN AMRO Capital that no amount weuld be payable by
AUSDOC to ABN AMRO Capital if the Bidder does not secure 90% of AUSDOC Shares (in the absence of a higher

offer by a third party).

On the basis of these undertakings. and because all the other specified dreumstances are no longer relevant, AUSDOC
only has an obligation to make a payment in the nature of a break fae to ABN AMRO Capital under the Deed of
Undertaking if an offer higher than the Offer is made by any person and that person s or bacomes entitled to

| 0% or more of AJSDOC Shares. In these dircumstances, AUSDOC would be obliged to pay ABN AMRO Capital
£3.5 million, kess any profit made by ABN AMRO Capital on the sale of AUSDOC Shares into the higher offer

(hy Higher offer from a personh other than the Bidder

If you accept the Offer you may give up the apportunity to benefit from ary higher offer made by another bidder for
your AUSDOC Shares, should such an offer emerge. There is no certainty that another tekeaver offer will be made
or announced for AUSDOC Shares, As at the date of this Target's Staternent, AUSDOC is not aware of any party
irtending to make an offer for all AUSDOC Shares which is higher than the Offer. However, if another takeover offar
i announced during the Offer Period, AUSDOC will issue a separate targets statement to AUSDOC Shareholders
in respect of that altemative keover offer:

{c) Higher offer from the Bidder

I you accept the Offer znd the Bidder subsequently increases the price of its Offer during the Offer Period, you will
receive the benefit of the higher price the Bidder offers, regardlass of when you accepted the Offer

{(d) The Offer is conditional

The Offer and any contracts resulti-ng from acceptance of the Offer, are subject to the satisfaction or waiver of the
Offer Conditicns, as detiiled in section 4,11 of the Bidder's Statement (surnmarised in section 2.3 (d)). You will not
receive payment from the Bidder if you accept the Offer until after the Offer becomes or is declared unconditional.

(e) Limited right to withdraw acceptance

If you accept the Offer (evan while It remaing subject to any of the Offer Conditions), you will be unable to sait your -
AUSDOC Shares on market ar to any ather party (induding a competing offerar should one present itself) or
otherwise deal with your ALSDOC Shares, subject te your lirmited statutory right to withdraw your acceptance.

You have a statutary right to withdraw your acceptance if the Bidder postpones the time that it is recuired to satisfy
its abligations under the Offer by more than one month and the Qffer is still subject to any of the Offer Conditions,
This will usually occur if the Bidder extends the Offer Period by more than one monit while the Offer is still |
conditonal. The notice of variation that the Bidder would be reauired to send you if that occars will set out haw
you rmay exercise your right of withdrawal,
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If all the Offer Conditions are nat catisied or waived by the end of the Cffer Period {as extenced if the Bidder
chooses to extend the Offer Period), you wil rarmain an AUSDOC Sharehclder and you will be free to dea) with

your ALSCHOC Shares.
(f) Taxation

AUSDOC Shareholders could incur a liability for taxation, depending on their indwvidual circumstances, 25 a result of
. accepting the Offer: The extent of that liability will depend on each ALSDOC Sharehalder’s individual dircumstances.

ABDOC Shareholders wha are individuals, carnplying superannuation entities or certain kinds of trusts (but not
companies) should also be aware that they will nat be efigible to discount ary capital gain they have rmace by accepting
the Offer; if that acceptance is made within 12 months of the date of acquisition of these AUSDOC Shares.

Section & of the Biader's Staternent contains a general summary of the Australian tax considerations for certain
ALSDOC Sharsholders. The discussion of the tax implications in the Bicder's Staternent is not intended to be an
autharitative or complete statement of the law applicable o any specific AUSDOC Sharcholder The comments in
the Ridder’s Statement do not address the tax implications for AUSDOC Shareholders wha are non-residents or
who may hold their investrments on reveriug account cuch a3 banks, insurance companies and taxpayers that camry on
a business of trading in shares or hold their shares for resale at & profit. The income tax and capital gains tax implications
for AUSDOC Shareholders will depand on their personal circumstances and the decisions these AUSDOC
Shareholders make.,

ALSDOC Shareholders should seek their own taxation advice and consider whether to accept the Offer having
regard ta their own dreumstances.

2.3 Terms of the Offer

{a) Offer price

The Bidder is offering $2.15 cash for each AUSDOC Share.
(b) ©Offer Period

Urdess the Offer is withdrawn or extended, it is open for acceptance from 22 July 2002 to 7:00pm 23 August 2002
If you choose to accept the Offer, your acceptance must be received before the end of the Oiffer Period. Instructions
on how to accept the Offer are set out in section 44 of the Bidder's Statement and on the enclosed green
Acceptance Forr. You should follow those instructions carefully to ensure that your acceptance is valid.

{c) Extension of the Offer Period

If, within the last seven days of the Offer Period:

| the Bidder increases the consideration under the Offer; or

n the Bidder's voting power in AUSDOC increases to mare than 50%,

the Offer Peried will be extended so that it concludes [4 days after the relevant event

While the Offer is conditionai, the Bidder may, at its sole discretion, extend the Offer Period at any tirme before it
publishes the natice required by the Corporations Act reganding the status of the Offer Conditions (refer to section
4,16 of the Bidder's Staternent).

IF all the Offer Conditions are satisfied or waived, the Bidder may, at its sole discretion, extend the Offer Period at any
time before the end of the Ofer Period,

(dy Conditional Offer
The Offer is subject to the Offer Conditions which are set out in full in section 4.11 of the Bidder's Staternent,
I summary, these conditions are that:

() the Bidder and its associates acquire a relevart interest in at least 90% {by number) of the AUSDOC Shares;
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(ify  AUSDOCS consalidated EBITA, disregarding the cperating performance of the DX Group Business and
GoMail Aggregation Business, for the year to 30 June 2002 is not fess than $30.5 million;

iy AUSDOCs conselidated net assets, disregarding the net assets of the DX Group Business and the GoMail
Aggregation Business, as at 30 June 2002 are nat lass than $27.7 million;

(v)  exetution of binding documentation regarding the Sycney Premises Consolidation ocours;
“(v) - the closure of the GoMail Aggregation Business is completed; and
{v) no prescribed occurrence, as described in section 652C of the Corpurations Act, everthuates,

Ag at the date of this Target’s Staterment, the Directors are not aware of the existence of any rmatter that may
prevent fulfilment of the Offer Conditions.

AUSDOC has eompleted trading for the year to 30 June 2002, in relation to the condition summarised in (i) above,
as at the date of this Targets Statement, AUSDOC estimates that its consolidated EBITA, disregarding the operating
performance of the DX Group Business and GoMail Aggregation Business, for the year to 30 Jure 2002 was
approximately $31.7 milkon. Based on this estimate, AUSDOC expects the condition summarised in (i) above wil
be satisfied within the Offer Period,

I relation to the condition summarised in (i) above, as at the date of this Target's Statement, AUSDOC estimates
that its net asset position on 30 fune 2002, disregarding the net assets of DX Group Business and Gollail
Aggrezation Business, was approsimately $33.3 millian, Based on this estimate, AUSDOC expects the condition
summarised in (it) abave will be satished within the Offer Period.

In relation to the condition summearised in (iv) above AUSDOC notes that, as at the date of this Target’s Statermert,
docurnenitation regarding the Sydney Premises Consolidation is being negotiated by the relevant parties and
AUSDOC expects that binding documents will be exeruted within the Offer Period.

I relation to the condition surnmarised in (v) above, AUSDOC notes that, as at the date of this Target’s Statement,
the closura of the GoMail Agsregation Business is substantially complete and is expected to be finalised within the
Offer Period.

. The Corporations Act requires the Bidder t publish a notice towards the end of the Offer Peried stating whether
the Offer Conditions have been satisied or waived, In section 4,16 of its Bidder's Staternent, the Bidder has indicated
that it will publish this notice on |5 August 2002, The Sidder may declare its Offer free of some or all of the Offer
Conditions before that date. The Bidder has stated in its Bidder's Statement that it does nat, presently intend to
waive the 0% minimum acceptance condition. However, this dedision will be made by the Bidder and will be based ‘
upen the facte and the cireurmstances ot the relevant time.

Unless all of the Offer Concitions are waived or satisfied the Offer and any contracts resulling from your acceptance
of it are subject to the satisfaction of those outstanding Offer Conditions. Accordirgly, no payment far any of your
AUSDOC Shares in respact of which you have accepted the Offer will be made until after the contract resulting
from your aceeptance of the Offer becomes ar is declared unconditional, If all the Offer Conditions are not satisfied
or waived at the end of the Offer Period, ail contracts resulting from acceptances of the Offer will be void.

The joint announcement by AUSDOC and ABN AMRO Capital on 18 june 2002 provided that the propased offer
would alsa be conditional on the following:

(] the Treasurer does ot abject to the proposed aqquisi‘tinh by the Bidder of all the AUSCHOC Shares under
. the Foreign Acquistions and Takeovers Act;

[ ] as zt 30 June 2002 the consolidated net debt of AUSDOC (including an atlowance for the net cost
of acquiring the Options and the costs of the AUSDOC sale process) does not exceed $84.1 million
(as adjusted for the sale of the DX Group Business and the closure of the GoMail Aggregation Business);

[ ] befora the end of the Offer Period, completion of the Sunghine Property Transaction for net consideration
of not less than $8.5 million ocours; and :

[ before the end of the Offer Period, the sale of the DX Greup Business is completed.
35
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In relation to these conditions:

| on 16 July 2002, AUSDOC announced that it had received notice from ABN AMRC Capital that the Treasurer
does not object to the propased acquisiten by the Bidder of all the ALSDOC Shares under the Foreign

Acquisitions and Takeovers Act

= 16 at the date of this Target's Staterent, AUSDOC estimates that ts consalidated net debt as at 30 June 2002
. (including allowanice for the net cost of acquiring the Options and the costs of the ALSDOC sale process)
 was approwimately $74.1 million (as adjusted for the sale of the DX Group Business and the closure of the

(GoMail Aggregation Business);

] on 26 June 2002, AUSDOC announced that the Surshine Praperty Transaction had been completed for net
consideration of approximately $9 million; and

[ ] an | july 2002, AUSDOC announced that the sale of the 0 Group Business had been completed as at
30 June 2002,

Accordingly, these conditions proposed in the jaint announcement by AUSDOC and ABN AMRO Capital on
18 June 2002 have been satisfied and therefore bave not been included it the Offer Canditions.

(e) Withdrawal of the Offer

The Bidder may not withdraw the Offer if you have aiready accepted it. Before you accapt the Offer, the Bidder
may only withdraw the Offer with the written consent of ASIC.

(N = Compulsary aequisition

The Bidder will be entitied to compulsorily acquire any outstanding AUSDOC Shares for which it has; not raceived
acceptances on the same terms a5 the Offer if, during or at the end of the Offer Period, the Bidder and its assodiates:

[ ] have a relevant interest in at Jeast 90% (by number) of the AUSDOC Shares; and
[ | have acquired at lezst 75% (by number) of the AUSDOC Sharas which are the subject of the Offer.

If these two requiremertts are satisfed, the Bidder may. commence the compulsary acguisition of afl autstanding . .. . ...
AUSDOC Shares during the Offer Periad or within one month from the end ef the Offer Perod, AUSDOC

Shareholders have statutory rights to challenge compulsory acquisition. However, a successful challenge recuires

the relevant AUSDOGC Sharsholders to establish to the satisfaction of a court that the terms of the Offer do nat

represent fair value for AUSDOC Shares. AUSDOC Shareholders should be aware that, if their AUSDOC Shares

are compulsorily acquired, they are not likely to receive any payment urti at least one month after the comptlsory
acquisition notices are sent.

(2) Freightways redeemable preference shares

For the avoidance of doubt, the Ofer does not relate to the FEL RPS and the Offer does not affect the terms of
e FEL RPS.

3 Other material information

3.1 AUSDOC’s consolidated financial position as at the date of this
Target's Statement

AUSEOCs interim report for the nine months ended 31 March 2002 was provided to ASX on 6 May 2002
Highlights of that repart included:

| 2 €9 increase i EBITA compared to the previous corresponding period, driven by.
m an excellent performance in the FEL Business, including 7% revenue andt 18% EBITA growih;

a & srong resut in the AIM Business, inciuding 7% revenue a2nd 26% ERITA growth om a like for like basis;
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w improved operating performance of the DX Couriers Business; and

» GoMail Aggregation Business performance below expectations;
n 3.3 milion in NPAT, before significant iterms, represerting a 35% increase on the previous corresponding period;
[ ] a reduction in AUSDOCs consolidated net debt (including finance lease lizbilities) 1o $84 milion, 2 $38 million
" reduction from the March 2001 figure; and

‘& confirmation that AUSDOC was expecting a full yaar NPAT result largely in line with the forecast of
%6 miltion made by the AUSDOC Chairman at the November 2001 arnual general meeting, excuding the

impact,of the AUSDOC sale proces.

Between 6 May 2002 and 5:00 pm on 16 July 2002, AUSDOC has made announcements to ASX as listed below.
Thate announcemerts are available on ASX, website &t www.as<.com.aw.

. Date © Armouncement

07405/2002 Berorning a substantiat sharehalder natice from Westpac Banking Corporation

14/05/2002 AUSDOC enters excusive negotiations for the sale of Freightways

15/05/2002 Change in substzntial shareholding notice from Ivestors Mutual Ltd

22/05/2002 AUSDOC enters exclusive negotiations for takeover offer

27/05/2001 Notice of resignation of Topfer & Tyncale from Board of Directors

3040572002 Megetiations fail 1o deliver agreement on Fraightways sale

03/06/2002 Ceasing to be a substantial sharsholder netice fom MM Rothschild

03/06/2002 AUSDOC erters exclusive negotiations to sell the DX Group

14062002 Trading hatt until 17 June 2002

[4/06/2002 MNotice of ASIC's application to the Takeovers Panel

| 7/06/2002 DX Group sale negotiations cortinue

|8/06/2002 Trading halt urtil 19 June 2002

18/06/2002 ABN AMRO Capital bids $2.15 cash for AUSDOC / Board recommends acceptance
Executed binding agreement to sell DX Group

21/06/2002 Change in substantial shareholding notice from Investors Mutual Ltd

21/06/2002 Ceasing to be 3 substantial shareholder notice from Taviten Group {an assodiate of
Babeodk & Brown)

26/06/2002 Sale & lease back of Sunshine warehouse facility '

28/06/2002 Takeovers Panel makes no declaration in respect of the ABN AMRQ Capital takeever bid

Q1/07/20G2 Complates sale of DX Group

09/072000 Appendix 3B - exercise of employee options -

1540772002 Becaming 2 substantial shareholder notice from Salomon Smith Barney Australia Py Lid

|&/07/2002 Change of registered address

[&/07/2002 Me objection frem FIRB to AUSDOC takeover

3.2 Changes in financial position

The Directors are not aware of any material change to AUSDOC' financia! positicn, as disdosed in its intarim report
for the 9 menths ended 31 Mareh 2002 or as disclosed in any announcement made to ASX, other than as follows
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| on 3 june 2002 ALSDOC amnounced that it had decided to close the GalMail Aggregation Business. As a
rasult of this closure, AUSDOC has incurred net costs of approximately $13 million, including the write-down
of business equipment. The GoMail Aggregation Businass incurred an EBITA loss of approximately 55 miflion
for the year to 30 June 2002 The desure of the GoMail Aggregation Business is now substantially complete;

o on 18 June 2002, AUSDQC announced that it had exacuted binding documentation for the sale of the assets
v of the DX Group Business, comprising the D Couriers Businzss, the ADX Business and the GoMairoom
- Business, to a subsidiary of Toll Holdings Limited. On | July 2002 AUSDOC announced that the sale of the
. DX, Group Business had been completed as of 30 june 2002. The sale realised approximately §[8.5 million
in book losses, relating to the write-off of acquired goodwill and brandnames in the ASDOC consolidated

statement of finangal position;

| | cn 26 June 2002, AUSDOC completed the sale and lease badk of the Surshine Property. Net proceeds from
the sale were in excess of 39 million, resulting in & profit on sale of approximately $2.7 rnilion. The initial
rental payable is $790,000 per annumy

L] AUSDOC has signed a memorandurm of understanding in relation to the Sydney Premises Consolidation.
Based on the plans and budgets for this project, AUSDOC will raise a provision (net of tax) of approximately
427 million at 30 jure 2002, resutting in & charge against profit (net of tax) of an equal amount;

] AUSDOC has committed significant funds 1o the sale process that has resulted in the Offer from the Bidder
As at the date of this Target's Smtement, AUSDOC expects the total costs of the sale process to be
appraximately $6.5 milfion; and

] during the year ended 30 June 2002, more than 50% of AUSDOC Sharehalders who were an the AUSDOC
share register as at 30 june 200| ceased 10 hold ALISDOC Sharss. Accordingly, AUSDOC believes it has
failed the continuity of ownership tast for income tax purposes in respect of the 2002 financial year. In light
of the disposal of the AUSDOC OnDemand business (completed Novermnber 2001), the DAS Cistribution
business {completed November 2001} and the DX Group Business (completed 30 June 2002) and the
dosure of the GoMail Aggregation Business, AUSDOC s not entited to apply tax losses incurred in the
2002 and prior years sgainst future taxatle profits, As at the date of this Target’s Statement, it is estimated
that approximately $7 million of deferred tax assets, previously disclosed as assets in the AULSDOC staternent. ... .
of financial position, will be writter-off against profit in the 30 June 2002 accounts,

The net friancial effact of the above significant ftems will be a loss of appreximately $45 million for the year ended
30 June 2002 After alfowing for estimated NPAT of approximately 56 millian, the total consolidated aquity pasition
of AUSDOC is expected to reduce from $77.9 million at 31 December 2001 to $38.3 milion at 30 june 2002

3.3 Estimated 2002 financial position

The estimated financial position f AUSDOC as at 30 June 2002 is detailed below, in the form of an abridged
statement of financial position. The finansial position as at 30 June 2001 and 31 Decermber 2001 is shown for
comparative pUrposes.

30 Juna 2001 31 December 2001 30 June 2002

Actual ($m) Actual ($m) = Estimate ($m)
MNet tangible operating assets 9348 92.3 45.|
Intangible assets 1274 1223 99.}
Borrowings - bank & finance leases (net of cash)  (97.2) (30.5) {55.5)
Borrowings - FELRPS (475) (46.2) (50.4)
Net assets 74,5 77.9 38.3
Share capital 789 98.9 989
Accumulated losses & reserves {124 (21.0) (60.6)
Total equity 76.5 77.9 38.3
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Over the six manths ended 30 Jure 2002 ASDOCS net debt (exclucing FEL RFS) has reduced by $25.0 million to
$55.5 million and net tangble assets have decreased by $16.4 milion to negative 5608 million. The significant iterns
which have had am impact an AUSDOCS financial position over this period are summarised in section 3.2 and include
the proceeds received from and write-offs assocted with the sale of the DX Group Business, the cash costs and
write-offs which resulted from the closure of the GoMail Aggregation Business ard the proceeds received from and
the profit earned on the Sunshine Property Transaction.

- The estimated financial information for the year ended 30 iune 2002 referred to in this Target's Statemert is
ALSDOCs best estimate of the relevant information a5 at the date of this Targets Staternent and s subject to

further review and audit.

Operating lease commitments for the year ending 30 June 2003 are forecast to be approximately $12 million
This compares 1o a forecast of $14 million for the year ended 30 June: 2002 which was included in ALSDOCS
2001 Annual Report, The forecast information relating to the year ended 30 June 2002 includes commitmerits of
AUSDOC businesses sold ar closed during that year

On 26 |une 2002 AUSDOC arnounced the cale and lease back of the Sunchine Property. Praceeds of approximately
$9 million received from this sale were applied to reduce AUSDOCs net debt balance as at 30 june 2002 As a result
of the Sunshine Property Transaction, AUSDOC will incur additional rentzl of initially $790000 per year This amournt
i« included in the $12 million estimate of operating lease commitrents over the year ending 30 june 2003.

As at 30 june 2002, AUSDOC had no franking credits available for distribution and negative refained samings.
Accordingly, AUSDOC will only be able o pay dividends sourced from future earnings and it is unlikely that any
dividends will be franked during the year ending 30 June 2003, Further, as a significant proportion of AUSDOC's
earnings will be sourced from New Zeaiznd on an ongoing basis, AUSDOC future ability to fully frank dividends
rmay be limited.

3.4 Foreeast 2003 financial performance

In order to assist AUSDOC Sharsholders to make an informed decision ahout whether or not to accept the Offer,
your Directors provide the following surrrmary infarmation regarding the forecast financial performance of ALSDOC
for the year ending 30 June 2003,

'Proformna estimate for year . Forecast for year ending

s _ ended 30 June 2002 . 30 June 2003
Revenue ($m) . 210 - 230
EBITA ($m) 32 ' 31-34
MPAT (Fm) ma 10-12
EPS () na 115 - 138
Cash EPS (g) na 164 - 187

potes: | The peoforma astimates for the year ended 30 June 2002 have been prepared on the basis that AUSDOC solely camprises the
 AlM Buginass, the FEL Business and the AUSDHOC head office. The [iX Group Business and the Galail Aggregation Business have
been excluded,

2 Due to the sale of the DX Group Business and the dosurs &f the GoMail Apgregation Business it is nat appropriste to provice
previorma NPAT, EFS or Cash EPS estiratms for the year snded 30 june 2002,

3 Ferecast 2003 EFS and Cash EPS are hased on 87.248.735 AUSDOC Shares an issue as 4t the date of this Target's Staternent
4. Cash EPS is defined in the Glossary in part 5 of this beaklet.

The 2002 proforma estimate and the 2003 forecast has been prepared on the basis that ALISDOC comprises its
current operating structure, incorperating the AIM Business, the FEL Business and the AUSDOC head office. The
2002 proforma estimate and the 2003 forecast exclude the costs and any other outcomes associated with the Offer
the costs associated with the AUSDOC sale process (including the sale of the DX Group Business), the DAS
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Distribution business and the AUSDOC OnDemand business, and the dosure of the GoMail Aggregation Business
and assumes that no other amounts will be payable or receivable in relation to these transactions, Appropriate
provisions for these sale costs have meen made in the estimated statement of financial position &s at 30 June 2002

set out in sectien 3.3,
(a) Basis of preparation

. The forecast finandal performance for the year ending 30 june 2003 is based on the Directars’ assessment of current
" eronormic and operating conditions in each of the ALBDOC businesses, The forecasts are the Directors’ best estimates
anly and zre based on a number of best estimate assurnptions, the most important of which are outiinad below.

The forecast financial performance for the year ending 30 lune 2003 is based on assumptions about future events
and actions which may or ray not ocour: The nature of forecasts means they are inherently uncertain and subject to
variation for a range of reasors, many of which are outside the control of AUSDOKC or the Directors, Because events
do not always occdr as anticipated, the forecasts may differ from the finandial performance which is actually achieved
by AUSEIOC over the year ending 30 June 2003 and the differences may be material. Accordingly, AUSDOC and the
Directars cannot and do not represent, warrant or guarantes that these forecasts will actually be achieved.

Key general assumptions

n There are no material acquisitions or disposals of businesses or assets other than those announced prior to
the date of this Target's Statement.

] There is no significant change in the business strategy of any of the AUSDOC businesses, including the timing
and amount of any capital expenditure.

m  There are no material changes in the economic or fiscal canditions, ncluding in any of the regions in which
each of the ALSDOC businesses operate, '

[ ] Thera is no material change in the industry structure or cormpetitive environment in which each of the
AUSDOC businesses operates.

n “There is no material change in the legslative or regulatory environiment, including the taxaton regime, in
which gach of the AUSDOC businesses aperates.

n There are no changes in Australian Accounting Standards, the Corporations Act or any other legistative or
otherwise mandatory reporting requirements te which AUSDOC is subject which would have 3 material
imnpact on AUSDOCs financial performance.

B There are no significant costs incurred by any AUSDOC business as a result of industrial or contractual
disputes or litigetion, other than as expressly incuded in the forecast.

| | “There is no significart change to any material agreement between ALISDOC or any of the AUSDOC
businesses and the relevant counterparty and afl material agreements to which AUSDOC is a party continue
1o be performed substantially in accordance with their terms.

There are no individually significant or extraordinary fiems.

o There will be GDP growth of 3% per annum and inflation of 2% per annum in each of Australia and
New Zealand.

u The average interest rate on AUSDOC borrowings will be 7.5% per annum.
] The average dividend rate on FELRPS will be 595% per anrum inclusive of imputation eredits, if any.
] An average exchange rate of NZ$1.00: AS08L

a0
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Key divisional business assumptions

AlM Business
The current AlM Business structure and business segmentation will remain urichanged,
Thers will be an increase in revenue of approximately /7.

. The current market share for new and existing business will be maintained.

" Prices wil inclrease in accordance with past practice,
Current, operating margins will be maintaired.

Thare will be an incremental improverment in overhead costs 28 2 percentage of revenue.

The Sydney Pramises Consolidation wil complete on substantially the terms set out in the memarandum
of understanding dated 5 Marh 2002 between AIM and Macquarie Goodman and within the expected
tirmeframe.

] The current informaticn technology project {Loo@te} wil complete as scheduled and achieve budgeted
effciancias.

FEL Business
| “The current FEL structure and business segmentation will remain unchanged.

] There will be an increase in NZ5 revenue of approximately 5% g5 a result of the assumed EDF growth,
improvements in market share and price increases (athough competitive pressures will result in price
increases [ower than the previous year).

Current operating margins will be maintained.
There will be an incremertal improvement in overhead casts as a percentage of revenue,

The current information technology infrastructure will remain unchanged,

There will be no significant change in customers’ sales and redemption patterns in respect of prepaid
courer product.

' If AUSDOC performs in accordance with the assumptions set out above, your Directors expect that the actual
revenue, EBITA, NPAT, EPS and Cash EPS for the year ending 30 Jure 2003 will be at the higher end of the
specified ranges of the forecast financial performance of AUSDOC.

{b) Risk factors

There ara a number of risk factors which could adversely impact AUSDOCs financial perfarmance and cause that
performance to differ from the forecasts, Thase risk factors include:

[ sconomic riske AUSDOC and its businesses may be afiected by changes in domestic or international fisal or
monetary palicies, fluctuations in aconomic variabies such as interest rates or exchange raies, of the peneral
level of economic activity,

] regulatory risk: changes to the regulatory environment, including taxation regimes, may impact on AUSDOC
financizl performance;

= competition risk the structure of the marlets in which AUSDOC operates may alter or new competitors may
enter some or all of those markets, resulting in increased competition. Increased competition may result in
lower prices, operating margins and profit far AUSDOC,

= financing risk: the ability of AUSDAC to implement its business strategy may, in part, depend on its ability to
raise additional debt or equity funding at some future time. There can be no assurance that such funding will
be available, or that it will be available on terms attractive to AUSDOC

M
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| operating risk: AUSDOC takes all steps it befieves are reasonably required to ensure compliance with good
business practice, contractiual obligations and applicable legislation. However, the potential failure of AUSDOC
to operate in accordance with good business practice, to comply with its contractual cbligations or 10 comply
with applicable legislation may result in an adverse impact on AUSDOCs finandal performance or business
reputation, or litigation or actien by regulatory authorities against AUSDOG

] emﬁloyee ricke while AUSDOC seeks to ensure that the services of kety personnel are retained and that
- zppropriately qualified and experianced personnel are hired as required by its businesses, there is no
 assurance that this will be achieved;

- information technology risk AUSDOCs businesses operate inforrnation technology systerns which suppart
their product and service offerings. While AUSDOC maintains and upgradas its information technology
systerns as it believes is appropriate, 2 serious system failure coutd negatively impact on ALSDOCs operating
and financial performance; and

] business sale rigke as a part of the sales of the AUSDOC OinDermand business, the DAS Drstribution business
and the DX Group Business a number of liabilities were transferred to the purchasers of those businesses.
A fallure by any of these purchasers to discharge or satisfy any of those liabilities will impact on AUSDOCs
. performance as will any successful claims made by the purchasers of those businesses against ALISDQC,

(c) Sensitivity analysis

The forecasts are based on a number of economic and operational assumptions about future events. T> assist
AUSDOC Sharehoiders to understand the impact that some of the key assumptions have on the forecasts, the
Diractors provide the following information.

tmpact on forecast MPAT for the year

ending 30 june 2003 ($m)

RBase forecast 10—12
Event

4+ | percentage point in interest rate per annum -07
- | percentage point in interest rate per annum + 07
5% appreciation of NZ§ against A% + 05
5% depreciation of NZ§ against A$ - 05
+ 5% change in revenue per annum + 27

- 5% change in revenue per annumi - 27

The impact on forecast NPAT is shown for illustrative purposes only. There may be a different proportionate or
absolute impact on a different measure of financial performance,

The sensitivity analysis fs indicative only as it assumes no AUSDOC management response to the changed dreurmnstances.
It is likely that AUSDCC management would respond to an event which is expected to adversely impact ALSDOCs
financial performance, although the method znd effectiveness of the managerment respanse cannot be determined at
this time. The sensitivity analysis also treats each change in the assumptions in isolation. This may or may not be a
correct reflection of how any change would affect AUSDOCS businesses.

(d) Methodology

The forecast information shewn in this section 3.4 has been sourced from ALSDOC's consolidated farecast

infarmation. The conselidated forecast information is comprised of detailed divisional forecast irformation from the
AIM Business, the FEL Buginess, AUSDXOC head office and AUSDOC forecasts of debt levels, incame tax outcames,
intangible asset balarices and cansolidation adjusirents, :
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Divisional farecasts have been generated at the operational branch level and have been subject ta a robust
accurmullation process and a detailed review by the divisiona! management teams.

Mivisional forecasts have been formally presented to AUSDOC s senior management for review ard approval,

The forecast information shown in ihis section 34 has been prepared on a basis consistent with the zccounting and
industry standards to which financial disdesures by AUSDOC have been rmade in the last two yaars.

- The assumnptions listed in this section 34 have been appiied consistently within the relevant division and reviewsad by
management and your Directars for reasonableness.

3.5 Litigation

AUSDOC has no materia! [tigation in progress of pending, except as disclosed to ALK o surnmarised below:

] an approximately C$389,000 ciaim by & customer of Diyad Data Limited in relation to actions which largely
aceurred prior to AUSDOCS ownership of the business, As a resuit of this ciaim, AUSDOC has withheld
approximately C$543,000 of the final paymert due to the former owners of Dyad Data Limited;

[ ] a claim for approsimately $20000 relating to actions taken by Stacklink Distribution Pty Ltd (operating as DAS
Distritution) when the business was owned by AUSDOC. DAS Cistribution was sold in November 2001; and

| ALSTIOC has been joined by way of cross-caim to proceadings recently cammenced by the Royal Instrtute
for Deaf and Blind Children (“Institute™) against Commonwealth of Australiz. The proceedings refate to
darage caused to premises owned by the Institute and occupied by the DAS Distribution business beth prior
and during AUSDOCS awnership of the DAS Disgribution business, |n associated proceedings, the Institute
has made claims against the previous owner; builder and engineer in relation ta the damaged premises.
Those proceedings are scheduled to commence in September 2002 The possible quantum of the Institute's
damnages (arising from alleged faulty design and construction) is $2.5 million. f the proceedings are suceessful,
the proceedings to which ALISDOC has been joined are fikely to be discontinued. The proceadings involving
ALSDOC zre likely to be stayed pending a final determination of the initial proceadings.

3.6 AUSDOC employee share plan (“AES Plan”)

AESP as trustee of the AES Plan, holds 843883 AUSDOC Shares pursuart 1o the terms of the AES Plan. All shares
ity AESP are held by AUSDOC, The Directors are also the directors of AESP. AESP intends to accept the Offer in-

respect of all AUSDOC Shares held by it,in the absence of a higher offer. AUSDOC Shares held by AESP comprise
aporoximately 1% of al ALSDOC Shares. ‘

i the Offer succeeds, acceptance of the Offer by AESP will resutt in repayment to AUSDOC of approximately
$854,000 in outstanding |oans under the AES Plan.

3.7 Babcock & Brown is no longer a substantial shareholder

On 21 June 2002, Taviten Group, an associate of Babeock & Brown, notified AUSDOC that it had ceased to be a
substantial sharehalder in AUSDOC. :
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4 Additional statutory information
4.1 Relevant interests in marketable securities of AUSDOC

At the date of this Target's Statement, the Directors (and their respective associates) have refevant interests in
AUSDOC Shares and Options as set out below

Number of Numker of

Name of Director AUSDOC Shares Optiens

Michael R Butler 366,780 - Candad Pty Lid
Alan C Freer - 750,000 Self
40,600 - Susan Freer
2,000 - Chelsea Freer
2,000 - Brett Freer
Geoffrey D Allen 20,000 - Self
jan Donald 4|,2086 - Self
| Michael Feeney 141,422 - ] ™ Feeney
Superannuation Fund
PetarT Reily 353524 - Self
5,842,560 - Nabawa Pey Ltd
5174860 - Farmelia Pty Ltd
285514 - Parmelia Pty Ltd (a5 trustes

for the Railly Family
Superannuation Funid)

FEL RPS are quoted on the MNew Zealand Stock Exchange, AUSDOC, via a wholly owned subsidiary, owns 100% of
the ordinary shares of FEL. Ne Director holds any FEL RPS.
4.2 Recent dealings in AUSDOC Shares

There have been no acquisitions or dispasals of AUSDOC Shares by ary Directar or any of their respective
sssociates from 21 March 2002 1o the date of this Targets Statement, except as set out below,

Number of ‘Average price per  Acquisition
AUSDOC Shares . AUSDOC Share - or disposal

Date- .. . Director

21 March 2002 feter T Rellly 136,881 $2.143 Disposal
22 March 2002 Peter T Reilly 13018 $2.15 Dispasal

4.3 Options other than those held by Alan C Freer

ALSDOC has two execLitive share option plans: one for executives im New Zealand (“NZ Plan™} and the otner
fior exmeutives in Austrzlia (“Australian Plan™). Under the NZ Plan and Australian Plan (together the “Plans™),
executivas may be issued Options . The Options are generally exercisable three years after issue but before five
yaars after issue.

o049
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At the date of this Targets Statement, there are 66 former and current AUSDOC axecutives (other than Alzn C Freer)

who hold a total of 945,199 Options. The dates of issue, exercise prices and number of Options are as set out below:

lesued . - - - . - Exeycise price No. on issue

August 1999 %254 231,855
February 2000 $L57 58,530
Septarnber 2000 $L.00 118,087
March 2001 . 5129 284,842
August 2001 %152 251,885

If the Bidder were ta acquire control of ALUSDON, your Directars would be raquired under the Plans to notfy
Option Holders of that fact Option Holders would then be free to exarcise their Options, subject 1o the rules
of the Plans, outside their existing exercise period:

Further details in relation to the terms of the Options are cortained in AUSDOC annual reports.

Pursuant to the Deed of Undertaking, AUSDOC s raquired to use its begt endeavours to obtain the agreement of
all Option Holders to transfer their Options to ABN AMRO Capital or to cancet their Options for 2 value detarmined
by ABN AMRC Capital. The transfer or cancallation is conditional upen the Birdder, or any other party, praceeding to
comphisorily acquire ary outstanding AUSDOC Shares. As at the date of this Target's Staternent. offers 1o all Option
Holders have been distributed. AUSDOC has been notified by ABN AMRO Capital that the total amount payable
pursuant to the offers to the Option Holders (including those held by Alan C Freer as described in section 4.4) Is
approximately $1 milion. On & July 2002, the Directors (excluding the Managing Directar, Mr Alan Freer) sent 2
letter to each Option Helder stating that they consider that the offer represents fair value for the Options and that
they recommend that Option Holders accept the offer Mr Freer excused himself from AUSDCC Board discussions
on this matter because he is an Option Holder,

4.4 Options held by Alan C Freer

In arcordance with the cortract enterad into between Ajan C Freer and AUSDOC, Mr Freer holds 750,000 Options
with the following exercise prices and expiry dates.

Exercise price. . . Moo on issue |

“Issued

Movernber 2000 %1.89 250,000
MNevernber 2000 $2.27 250,000
Novernber 2000 ' $3.02 250,000

An offer has been rmade to Alan C Freer regarding the canceilation or transfer of his Options for a value determined
by ABN AMRO Capital, conditionz! on the Bidder, or any other party, proceeding to compuisorily acquire AUSDOC
Shares.

4.5 Relevant interests in marketable securities of the Bidder or ABN AMRO held
by the Directors

None of the Directors, nor any of their respective associates, has ary retevant interest in any marketable securities of
the Bidder or ABN AMRO as at the date of this Target's Staternent. '

4.6 Dealings in marketable securities of the Bidder or ABN AMRO by the Directors

There have been no acquisitions or disposals of marketable securities in the Bidder or ABN AMRO by AUSDOC
or any Director; or their respective associates, in the four months immediately preceding the date of this Target's
Statement.
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4.7 Benefits and payments

Exrept 25 8t out below or elcawhers in this Target's Statement, no benefit (cther than a benefit permitted by
section 200F or 200G of the Corporations Act) has been or will be givers

B toa person in connection with the retirament of a person from a board or managenal office of AUSDCC
or 4 relted body corporate of AUSDOG, or

"W toa person who holds, or has held 2 board or managerial office in AUSDOC or 2 related bady corporate,
. or 3 spouse, relative or agsodate of such a person, in connection with the transfer of the whale or any part
of the urdertaking or property of AUSDOC,

The non-executive Directors may be paid a retirement benefit in connection with their retirement from office,
should the Offer succeed.

In the Bidder's Staternent, the Bidder has stated its intention to reduce the number of full-time AUSDOC head
office employees. Consequently, if the Offer succeeds and Alan C Freer is rade redundant, then AUSDOC is obliged
to make & payment to him in connection with his terrnination fram office of the amount set out in his employment

' contract, AUSDOC is alsa obliged to make a payment to Alan C Freer of the ameunt set out in his emplayment
contract if his emplaymnent terminatas following a material diminution of his duties or authority as chief executive
officar of AUSDOC. The payments referred to in this section 47 will comply with sections 200F and 200G of
the Corporations Act The total amounts that may be payable to Alzn € Fresr under his amplayment contract
(excluding Options) and the non-executive Directars in connection with their retirement or terrination from office
will not exceed $1.3 million. :

4.8 Agreements with any Director

Except as disclosed in this Target's Staterment, there s no agresment made between any Director and any other
person in connection with or conditional on the outcome of the Offer

4.9 Interests of Directors in any contract with the Bidder

Except as disclosed in this Target's Statement, no Director has an interest in any cantract entered into by the Bidder
or its related bodies corporate, as 2t the date of this Target's Statement.

4.10 Other information reasonably required by AUSDOC Shareholders and their
professional advisers to make an informed assessment '

Your Directors consider that the information that ALSDOC Shareholders and their professianal advisers would
reasorably require to make an rformed assessment of whether to accept the Offer is contzined in the following
docurnents:

B the Bidders Statemert; ‘

u AUSDOC interim report for the nine months ended 31 March 2002 (lodged with ASX on 6 May 2002);
| AUSDOC's releases to ASX prior to the date of ‘this Target's Staterment; and '
m  this Targets Statemnent.

4.11 Consents

. Deacons has given and not withdrawn ts consent before the date of this Target's Statement to being named in this
Target's Statement as legal advizer to AUSDOC. Deacans does net make or purport 1o make ary statement that is
included in this Target's Statement and there is no statement in this Target’s Staterrent which is based on any staternent
of Deacons. Deacons specifically disclaims responsibility for any statement incluged in this Target's Statement.

URS Warburg has given and not withdrawn its consent before the date of this Targat's Statement to being named
in this Target’s Staterment as financial adviser 1o AUSDOC, UBS Warburg does net make or purport to maxe any
semternertt that is imcluded in this Target's Satement and there is no statement in this Tarpet's Staterment which is
hasad on any statemertt of UBS Warbiurg, RS Warburg specfically disclaims responsibility for any statement mcluded
in this Target's Statemnent . ‘

46



22/07 02 MON 11:39 FAX 61 3 9614 0303 ASX MELE LISTINGS DEPT  +-++ CAP do52

This Target's Statemertt contains statements rade by, or statements based on statements made by, Michael R Butler,
Alan € Freer, Geoffrey D Allen, lan Donald. | Michae! Feeney and Petar T Reill. £ach of those persons:

] has consented to the inclusian of:
» each staternent they have made. and
~w each statement which is based on 2 statement they have made,
" in the form and context in which the staterent appears; and
| has not witherawn that consert: pﬁur 1o the date that this Target's Statement was lodged with ASIC.

Section | 4(c) contains a statement based on staterments made by Sabcock & Brown in the explanatory
memorandum to the AUSDOC notice of general meeting dated |4 Decarnber 2001 and lodged with ASXon
24 Dacember 2001. AUSDOC Sharehciders may obtain & copy of that dacument free of charge during the Offer
Period by phoning the AUSDOC Sharehaider Information Line.

4.12 Early and joint dispatch of takeover documents

The Directors have agreed that the Bidder may send the Bidder's Statement to AUSDOC Sharehclders earlier than
would atherwise be permitted under the Corporations Act. The Directors have also agreed to dispatch this Target's
Statemnent together with the Bidder's Statement

4.13 Disclaimer

This booklet contains the Bidder's Statement prepared by the Bidder and its advisers. AUSDOC and its relatad
badies corporate and the officers, employees, servants, agents, representatives and acvisers of each of them:

| are not responsible for the preparation or content of the Bidder's Statement, any part af the Bidders
Staternent o any information, statemnent, farecast, predicton or representation contained within the Bidder's
Statement; ‘

[ ] do not verify, aitest to or make 2ny representation o warranty in relation 1o the relevance, accuracy or
completeness of the Bidder's Statement, any part of the Bidder's Staternent or any information, staternent,
foreast, prediction or representation contained within the Bidder's Statement; and

B (o the axtent permitted by law, disclaim and will not be liable for any loss, damage, cost or expense caused
or suffered by any parson (including, without limitation, an AUSDOC Sharehalder), or any Claim arising out of
or in connection with the Bidder's Staterent, any part of the Bidder's Statement or any informaton, statement,
forezast, prediction or representation contained within the Bidder's Statement, inchuding, without limitation ary
loss, damage, cost or expense caused or suffered, or Claim arising as resutt of the negligence of AUSDOC
ar jts related bodies corporate, or the officers; employees, servarts, agents, representatives and advisers of
each of them,

5 Aauthorisation of Target’s Statement
This Target's Statement was approved by a resolution of the Directors on 22 July 200
DATED: 22 July 2002 ‘

SIGNED for and on behalf of AUSDOC by Michzel Butler being a Directar who is authorised to sign pursuant
to a resolution of Directors,

/ﬁa{we A

Michael Butler
Chairman
AUSOOC Group Limited
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" Glossary & Interpretation

Glossary

In this bookiat, including the Ridder's Statement in part 3 and the Target's Statement in part 4, the foliowing defined
terens are used, urless the comtrary intention appears or the context requires ctherwise. :

€

ABMN AMRO

ABN AMRO Australia
* ABN AMRO Banl
ABN AMRO Capital
Acceptance Form
ARX Business

AES Plan
AESP

AIM

AlIM Business

Announcement Date

ANZ
ANZ Facility
Approval

ASIC

ASX

ASX Listing Rules
AUSDOQC
AUSDOC Boarl
AUSDOC Group
AUSDOC Share
AUSDOC Shareholder
AS ford

Babcock & Brown
Bidder

Bidder’s Statement

Bidder's Takeover
Transferes Holding

Broker
business day

 Cash EPS

'« a reference to the lawful currency of the European Urion.

mezns ABN AMRO Holding MN.V.

eans ABN AMRO Australia Limited (ACN 000 862 797),

rmeans ABN AMRO Bank N.V. (ARBN 079 478 612).

means ABN AMRO Capital (Balgiun) NV,

rnea.n.s the farm of acceptance and transfer accompanying the Offer

means the Australian business of providing memberto-member mal delivery ‘
atwork services carried on by the AUSDOC Group in Australia up to and including
30 June 2002,

rmeans the employee share plan known as the “AUSDOC Employee Share Flan™.
mears AUSDOC Employse Share Plan Pty Lid (ACN Q56 580 119).
means AUSDOC Information Management Pty Ltd (ACN 004 270 93 1).

mezns the recards management and storage business operated by the AUSDOC
Group in Austratia, Canada and Indonesia.

mears |8 June 2002, being the date on which the Bidder proposed & takeover offer
for the AJSDOC Shares.

means Australia and New Zealand Barking Group Limitec.
means the facility referred to in section 3.5(a) of the Bidder's Statement.

means any licence, authority, authorisation, consent, permission, approval, dearance,
grant, confirmation, order; exemnption, modification, waiver or ruling.

means the Australian Securities and Investments Commission.
reans Australian Stock Exchange Limited.

means the listing rules of ASX

means AUSDOC Group Limited (ABN 61 005 482 913).
means the board of directors of AUSDOC,

means AUSDOC and its subsidiaries.

means a fully paid ordinary share in the capital of AUSDOC.
means a person who is the holder of an AUSDOC Share.

e 5 referance to the lawful currency of Australia

rmeans Babeock & Brown Pty Ltd (ABN 58 0C2 332 345).
imeans ABIN AMRO Capital Australia Pty Lid (ACN 101 223 976).

means the document contained in part 3 of this booklet, being the siatement of the
Bidder under Part 65 Division 2 of the Corporations Act relating to the Offer.

means the helding of AUSDOC Shares on the CHESS subregister of the Bidder
or an agent of the Bidder established for the purposes of the Offer

means 4 person who is a share broker and a participant im CHESS.

mears a day on which banks are open for general banking business in Metbcurne
(net eing 2 Saturday, Sunday or public holiday in that place).

rneans EPS calculated excluding the charge for goodwilt arertisation.
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CHESS

CHESS Holding
Claims

Controlling Participant

Corporations Act
= 3
Reed of Undertaking

Director

DX Couriers Business

PX Group Business

EBITA
EPS

Equity Subscription
Agreament

Federal Government
FEL
FEL Business

FEL RPS

FIRB

Foreign Acquisitions
and Takeavers Act
GoMail’

- Aggregation Business
GoMailroom Business

Issuer Sponsored Holding

Macquarie Goodman

mezns the Clearing House Electronic Subregister System, which provides for
electranic share transfers in Australia

means & holding of AUSDOC Shares on the CHESS subregister of AUSDOC,
means any allegation, dett, cause of action, liability, claim, proceeding, suit or dernand

of any nature howsoever arising and whether present or fture, fixed or unascertained,
actval or contingent whether at law; in equity, under statute or otherwise.

rmeans the Broker or Non-Broker Participant whe is designated as the controlling
participant for shares in a CHESS Holding in accordance with the SCH Business Ruies.
mesns the Corporations Act 2004 (Cwith).

is a refarence to the lawful currency of Canada

means the dead of urdertaking between AUSDOC and ABN AMRO Capital dated
72 May 2002

mmeans a member of the AUSDOC Board,

rmeans the business of providing a range of express freight, parmanent recurring,
ad-hoc and point-to-point courier services carried on by the ALBDOC Group in
Australia, sther than those operated in connection with the AlM Business,

means:

{a) the DX Couriers Business;

(b) the ADX Business; and

(£} the GoMaiiroom Business,

but, for the aveidance of doubt, does not include the GoMail Aggregation Business,
means earmings before interest, tax and amortisation

magns aarnings per ALISDOC Share.,

mieans the agreerment between ABMN AMRO Capital and the: Bidder dated
{7 July 2002 pursuant to which the Bidder may require ABN AMRC Capital to
subseribe for shares in the Bidder

means the govermment of the Commonwealth of Australia
mears Freightways Express Limited (New Zesland registration number AK 866222).

means the express freight, couriars, document archive and management, business
mail, mail outsourcing, air-fraight and maintenance business operated by FEL in
New Zealand, and any other business operated by FEL and its subsidiaries.

Mmeans the redeamablle preference shares issued by FEL and quoted on the New
Zeuland Stock Exchange.

means the Fareign investment Review Board,
reans the Foreign Acquisitions and Takeovers Act 1975 (Cwith).

means the aggregation and mail business carded on by the ALISDOC Group in
Austraiia the closure of which was annourced on 3 June 2002 and, for the avoidance
of doubt does nat incude the ADX Business or the GoMailroom Business.

means the rmail reom outsourging and management services business and the off-site
mailroom services business carried on by the AUSDOC Group in Australia up 10
and including 30 June 2002,

maans a halding of AUSDOC Shares on AUSDOCs issuer sponsorad subregister

means Trust Company of Australia Lirited as agent for Macquarie Goadman Furds
Management Limited and as custodian of Macquarie Goadman Capial Trust.
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Moorebank Facilicy

Non-Broleer Participant

MNPAT

. NL3
Offer

Offer Conditions
Offer Period

Option
Option Holder
Public Authority

Record Date
Rights

SCH
SCH Business Rules
Sunshine Property

Sunshine Property
Transaction

Sydney Premises
Consolidation

Takeovers Panel
Target’s Statement

Treasurer
UBS Warburg

means the warchouse complex to be constructed and occupied by the Al Business
at Moorebank, New South Wales.

means a non-broker participant under the SCH Business Rules.

means net profit after tax attributable to AUSDOC Shareholders.

s a reference to the lawfid currency of Mew Zealand.

eans the offer by the Bidder to acquire your AUSDOC Shares on the terms and
conditions specified in section 4 of the Bidder's Staternent.

means the conditions specified ir section 4.11 of the Bidder's Statement.

rneans the period during which the Offer is te remain open in accordance with
section 4 of the Bidder's Statement. ‘

mears an unqusted option to subscribe for an AUSDOC Share.
means 2 person wha is the helder of an Optien,

fnezns army governmert ar any governmental, serni-gavernmental, statutory or jucicial
entity or authority, whether in Australiz or elsewhere.

means 22 July 2002

means 2ll accretions, rights or benefits of whatever kind attaching to or arising from
AUSDOC Shares directly or indirectly after the Announcement Date, including,
without limitation, all dividends or cther distributions and all rights to receive any
dividands or ather distributions, or to receive or subscribe for shares, stock units,
notes, bonds, options or other securities, declared, paid or made by ALSDOC or
any of its subsidiaries.

means the Securites Clearing House, the body which administers CHESS in Australia.
means the business rules of SCH.

mezns the property, buildings and premises lacated at 578-580 Sommervile Road,
Sunshine. Victoria.

means the sale of the Sunshine Pmper’ty by AlM to Macquarie Goodrman and

the subsequent construction of a rew warehouse facility by Macquarie Goeadman
and the eniry into a lease agresment between AIM and Macquane Goodman for the
accupation and use of the Supshine Property by Al

means the consolidation of the premises leasing arrangements for the AM Business
at Alexandria and Moarebark, New South Wales on terms materially consistent
with the terms of the memorandum of understanding dated 5 March 2002 between
AM and Macquarie Goodman Management Limited including, but not lirmited to, a
construction contract and agreement to lease in respect of the Moorebank Facility,
and any other contracts that may be required.

ryeans the Takeovers Panel establishad under the Australian Sequrities and
imvestments Commission Act 2001 (Cwith).

means the document contained in part 4 of this booklet, being the staternent of
AUSDOC under Part 6.5 Division 3 of the Corporations Act refating to the Offer.

means the Tressurer of the Commonweafth of Ausralia.
means UBS Warburg Australiz Corporate Finance Limited (ABN 18 053 209 407)
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Interpretation
In this booklet, incluging the Bidder's Staternent in part 2 and the Targets Statement in part 4, the following rules of
interpretation apply unless the contrary intention appears or the context requires otherwise:
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headings are for convenience only and do not affect interpretation;

the words "include”, “including”, “for example” or “such as” are not used as, nor are they to be interpreted as,

“wards of limitation, and, when introducing an example, do not Imit the rneaning of the words to which the
+ example relates to that example or examples of a similar kind;

a reference 1o time is a reference to Melbourne time;
the singular includes the plural and conversely:

a reference to a section, paragraph and sub-paragraph in the Bidder'’s Statement is 2 reference to 2 section,
paragraph and sub-paragraph of the Bidder's Statement;

a refererice to a section, paragraph and sub-paragraph in the Target's Statement is a reference o a section,
paragraph and sub-paragraph of the Target's Statement;

a gender includes afl genders;
where 2 word or phrase is defined, its other grammatical forms have a corresponding meaning
a reference to a persen includes a body corporate, an unincorporated body or other entity and conversaly,

a reference to a person includes a reference to the person’s executors, administrators, successars, subsiitutes
{including, but nat fimited to, persons taking by novation) and assigns

a reference to any legislation or to ary provision of any legislation includes any modification or re-enactment
of it, any leglslative provision substituted: for it and all regulations and statutory instruments issued under it

a reference to any instrument or document incluges any variation or replacernent of it

a term not specifically defined in this booklet has the meaning given to it in the Cerperations Act or if not
defined in the Carporations Act, the meaning given to it in the SCH Business Rules, as the case may be;

a reference to a right or obligation of any two or more persons confiers that right, or imposes that cbligation,
as the case may be, jointly and severally; : :

a reference ta "you" is 2 reference to a person to whom the Offer is made under section 4.1 of the Bidder's
Statement; ‘

a reference %o conduct Includes, without limitation, an omission, statement and undertaking, whether or not
in writing:

a referarce 10 an agreement includes any undertaking, deed, agreement and legally enforceable arrangement
whether or not in writing and 2 reference to a document includes an agreement (as so defined) in writing,
and any certificate, notice, instrument or docurnent of any kind;

2 raference to a document Includes a reference to all electronic, ragnetic, photographic and ather mediums
by which informztion may be stored or repraduced; and

#n accaunting teren is a reference 1o that term as it is used in accounting standards urder the Corporations
Act, or, if not inconsistent with those standards, in accounting principles and practices generally accepted in
Australia.
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