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Tag Pacific Limited has reported an after tax profit of A$202,000 for the half year ended 31 
December 2003, a significant improvement on the result for the same period in the previous 
year. 

Tag Group revenue of A$24.609m for the half year is up 57% on the revenue for the previous 
comparative period. The increased revenue is primarily attributable to the recent consolidation 
of M+H Power Systems Pty Limited.  

A detailed review of the trading of each of the operating businesses in which the Tag Group is 
invested is beyond the scope of this interim report. It should be noted, however, that M+H 
Power Systems Pty Limited has produced strong results; and that Potter Interior Systems 
Limited, which has also enjoyed buoyant sales, is expecting profit to improve in the second 
half of the financial year. Comprador Pacific Pty Limited continues to disappoint and further 
action has been taken to improve results, including a cooperative alliance between Potter and 
Comprador management. This is expected to lead to greater rationalisation, diversified 
product and increased scope for these two companies. 

Details of the affairs of IBA Health Limited in which the Tag Group holds a strategic interest 
are a matter of public record (ASX code: IBA).  

The Unique World Group continues to impress and is expected to soon capitalise on its 
current software development program. 

The last six months have seen a significant increase in the number of projects and 
opportunities considered by the Tag Group. The Tag Group aims to realise and extract value 
from its existing assets as well as explore new opportunities outside the areas in which it is 
currently invested. As stated in the most recent annual report, the company has both the 
financial and human resources to perform well in excess of the current level. 

For and on behalf of the Board 
Tag Pacific Limited 

 
Peter Wise 
Chairman 
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INDEPENDENT REVIEW REPORT 
To the Members of Tag Pacific Limited 
 
 
 
 
Scope 
 
 
We have reviewed the interim financial report of Tag Pacific Limited for the half-year ended 31 December 2003 
as set out on pages 6 to 11.  The interim financial report includes the consolidated financial statements of the 
consolidated entity comprising the disclosing entity and the entities it controlled at the end of the half-year or 
from time to time during the half-year.  The directors of Tag Pacific Limited are responsible for the interim 
financial report.  We have performed an independent review of the interim financial report in order to state 
whether, on the basis of the procedures described, anything has come to our attention that would indicate that the 
interim financial report is not presented fairly in accordance with Accounting Standard AASB 1029 "Interim 
Financial Reporting" and other mandatory professional reporting requirements in Australia and statutory 
requirements so as to present a view which is consistent with our understanding of the consolidated entity's 
financial position, and performance as represented by the results of its operations and its cash flows, and in order 
for the disclosing entity to lodge the interim financial report with the Australian Securities and Investments 
Commission. 
 
Our review has been conducted in accordance with Australian Auditing Standards applicable to review 
engagements.  A review is limited primarily to inquiries of the disclosing entity's personnel and analytical 
procedures applied to the financial data.  These procedures do not provide all the evidence that would be 
required in an audit, thus the level of assurance provided is less than given in an audit.  We have not performed 
an audit and, accordingly, we do not express an audit opinion. 
 
Statement 
 

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe that 
the half-year interim financial report of Tag Pacific Limited is not in accordance with: 
 
 (a) the Corporations Act 2001, including: 
 

i) giving a true and fair view of the consolidated entity's financial position as at 31 December 
2003 and of its performance for the half-year ended on that date; and 

 
ii) complying with Accounting Standard AASB 1029 "Interim Financial Reporting" and the 

Corporations Regulations 2001; and 
 
 (b) other mandatory professional reporting requirements in Australia. 
 
 
 
 
PKF  
Chartered Accountants 
 
 
 
 
Geoff Harris 
Partner 
Sydney, 26th February 2004 


