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INVESTMENT COMPANY OF THE WEST LIMITED
A.B.N. 23 008 677 852

DIRECTORS’ REPORT

FOR THE HALF-YEAR ENDED 31 DECEMBER 2002

The directors submit the following report for the haif-year ended 31 December
2002 and made in accordance with a resolution of the Board of Directors.

DIRECTORS

The names and particulars of the directors of Investment Company Of The
West Limited in office during the half-year and until the date of this report are
as below. Directors were in office for the entire period unless otherwise
stated: -

Jeremy David Shervington (Chairman) (appointed 11 October 2002)

Adam Rankine-Wilson (appointed 11 October 2002)

Alec Christopher Pismiris (Director and Company Secretary) (appointed 11
October 2002)

Brian Arthur Goddard (resigned 11 October 2002)

Barry Robert Watson (resigned 11 October 2002)

Stephen Ashley Cooper (appointed 12 August 2002 and resigned 11 October
2002)

Warick Gordon Kent (resigned 12 August 2002)

Donald Arthur Lane (resigned 12 August 2002)

Geoffrey Arnold Churack (resigned 12 August 2002}

DIRECTORS MEETINGS

The following meetings were held during the half-year ended 31 December
2002.

Full Board Meetings
Directors Number Held Number
Attended
J D Shervington 1 1
A Rankine-Wilson 1 1
A C Pismiris 1 1
B A Goddard 1 1
B R Watson 1 1
A S Cooper 1 1
W G Kent Nil Nil
D A Lane Nil Nil
G A Churack Nil Nil

The Board of Directors has nho sub-commitiees.



INVESTMENT COMPANY OF THE WEST LIMITED
A.B.N. 23 008 677 852

DIRECTORS’ REPORT (CONTINUED)

FOR THE HALF-YEAR ENDED 31 DECEMBER 2002

PRINCIPAL ACTIVITIES

Until its voluntary liguidation in November 2000, the principal activities of the
Company were the investment in and management of public Company stocks
and other securities listed on the Australian Stock Exchange. The Company’s
voluntary liguidation was terminated by application to the court in December
2001. Since that time the Company has been seeking new commercial
opporiunities with a view to raising additional capital and seeking readmission
to the Official List of the Australian Stock Exchange.

DIVIDENDS

Since the end of the previous financial year, nho amount has been paid or
declared by the Company by way of dividend.

RESULTS AND REVIEW OF OPERATIONS

During the period under review, the Company recorded an operating loss of
$85,205.

This half yearly report does not contain comparative resulis for the previous
corresponding period. A half yearly report was not prepared for the six month
period ended 31 December 2001, due to the court granting the Company’s
application to have its voluntary liquidation terminated in December 2001.

SIGNIFICANT CHANGES IN STATE OF AFFAIRS

At the annual general meeting of the Company held on 29 November 2002,
shareholders approved the terms of a share issue whereby the Company
could place a maximurmn of 4.0 million shares at an issue price of 2.2 cents per
share. As at the date of this report the share issue had not been completed.

The directors continue to seek for new commercial opportunities for the
Company. The directors are not aware of any other significant change in the
Company’s state of affairs that occurred during the half year.



INVESTMENT COMPANY OF THE WEST LIMITED
A.B.N. 23 008 677 852

DIRECTORS’ REPORT (CONTINUED)

FOR THE HALF-YEAR ENDED 31 DECEMBER 2002

SHARE OPTIONS
There were no unissued shares under option at the balance date.
DIRECTORS’ INTERESTS

At the date of this report the direct or indirect interest of each Director of the
Company in the issued securities of the Company is: -

Director Directly Held indirectly Held
J D Shervington Shares Nil 750,000
A Rankine-Wilson Shares Nil 750,600
A C Pismiris Shares Nit 400,600

SIGNIFICANT AFTER BALANCE DATE EVENTS

The following significant event has occurred subsequent to Balance Date.

On 13 February 2003 the Company completed the share placement
approved by shareholders as previously mentioned. The Company
successfully issued 4.0 million fully paid ordinary shares in the capital of the
Company at a price of 2.20 cents per share, raising $88,000 in working
capital.

ENVIRONMENTAL REGULATION

There are no significant environmental regulations which apply to the
Company.

Sighed in accordance with a resolution of Directors.

Jeremy Shervington
Director

Perth, Western Australia

Dated this 8" day of March 2003



INVESTMENT COMPANY OF THE WEST LIMITED
A.B.N. 23 008 677 852
DIRECTORS’ DECLARATION

In accordance with a resolution of the directors of Investment Company Of
The West Limited, | state that: -

In the opinicn of the directors: -

(a) the financial statements and notes of the Company are in accordance with the
Corporations Act 2001, including: -

{iy giving a true and fair view of the Company’s financial position as at 31
December 2002 and of its performance for the half-year ended on that
date; and

i compiying with Accounting Standards and Corporations Regulations
2001; and

(b) there are reasonable grounds to believe that the company will be able o pay
its debts as and when they become due and payable.

On behalf of the Board

Jeremy Shervington
Chairman

Perth, Western Ausiralia

Dated this 8" day of March 2003
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INDEPENDENT REVIEW REPORT www.bdo.com.an

T THE MEMBERS OF INVESTMENT COMPANY OF THE WHEST LIMITED
Seope

We have reviewed the financial report in the form of Appendix 4B of the Austrahan Stock
Exchange (“ASK"™) Listing Rules, comprising the halfyearly report and directors” declaration of
Investment Company Of The West Limited for the hall-year ended 31 December 2002:

The company’s directors are responsible for the financial report. We have performed an
independent review of the financial siatements in order o siete whether, on the baus of the
procedures deseribed, anvihing has come (o our attention that would indicate that the financial
report 15 not presented fairly in accordance with Accounting Standard AASBE 1029 Interim
Finaneial Reporiing, other mandatory professional reporting requirements and ASX Listing Rules
as they relate 1o Appendix 48, so as (o present 1 view which 18 consistent with owr understanding
of the company™s financial position, and performance as represented by the resulis of its operations
and its cash flows, and in order for the company Lo meet its obligations to lodge Bnancial report
with the Australian Securities and Invesiments Commission and ASX.

Our review has been conducted in accordance with Australian Auditing Standards applicable to
review engagements. A review is limited primarily fo inguiries of company personnel and
analytical procedures applied to the financial data. These procedures do not provide all the
evidence that would be required i an audit, thus the leve] of assurance provided is less than given
in an audit. We have not performed an audit and, accordingly, we do not express an opinion.

Starement

Based ofi cur review, which is not an gudit, we have net become aware of any malicr that makes us
believe that the half-year financial report, as defined in the scope section, of Investment Company
Of The West Limited is not in accordance with:

(23 the Corporations Act 2001 including:

(i)  giving a trué and fair view of the company’s financial position as at 31 December
2002 and its performance for the half-year ended on that date; and

{(ify  complying with Accounting Standard AASB 1029: Interim Iinancial Reporting and
the Corporations Regulations; and

{b}  other mandatory professional reporting requirements and ASX Listing Rules as they relate
1o Appendix 48,

BDO
Chartered Accountants

Prated: :
Perth, Western Australia Partner

AL TSWLHRRENT 1)
02,150

WENE 60 < REOBICHNECY oLlLAREYTARAB R REBGRT - REGEM




Appendix 4B
Half yearly/preliminary final report

Riules 4.1, 4.3

Appendix 4B

Half-yearly report

Introdaced 36872002,

Name of entify

INVESTMENT COMPANY OF THE WEST LIMITED

ABN or equivalent company reference  Malf yearly Prefiminary Financial year ended (‘current period)
(tick) final (fick)

23 008 677 852 v 31 DECEMBER 2062

For annotincement to the market
Extracts from this report for announcement fo the market {see nofs 1), SA

Revenues from ordinary aclivities {fem 1.7} to 2

Profit {loss) from ordinary activilies after tax attributable fo fo {85,205}
members {ifem 1.22)

Profit {foss} from exiraordinary items after tax attributable fo to -
members {#fem 2.5(d}}

Net profit {loss) for the period attributable to members {item 1.77} fo {85,205}

Dividends {distributions) Amount per security Franked amount per
securily

Final dividend (Prefiminary final report only - fiem 15.4)

interim dividend (Half yearly report anly - ifem 15.6} Nil ¢ Nil ¢

Pravious corresponding period {(Preliminary final report - ffem 158.5;
half vearly report - iftem 15.7} Nit ¢ Nil ¢

*Record date for delermining entitlements to the dividend, ]
{in the case of a trust, distribution} (see ffem 15.2) Not Applicable

Brief explanation of any of the figures reported above (see Note 1) and short details of any honus or cash issue or other
item({s} of importance not previously released to the market: Not Applicable

This is a half yearly report and should be read in conjunction with the most recent annual financial
report.

This half yearly report does not contain comparative resuits for the previous corresponding period.
A half yearly report was not prepared for the six month period ended 31 December 2001, due to the
court granting the Company’s application to have its voluntary liguidation terminated in December
2001,

+ See chapter 19 for defined terms.

30/6/2002 Appendix 4B Page |



Appendix 4B
Half yearly/preliminary final report

Condensed consclidated statement of financial performance

Current period - $A Pravious corresponding
period - Not Available

N Revenues from ordinary activitios (see ifems 1.23 - 2
1.25)
1.2 Expenses from ordinary activities {see ffems 1.26 &
1.27} {85,205}
1.3 Borrowing costs - -

1.4 Share of nef profits {losses) of associates and joint
veniure entities (see ffem 16.7) -

1.5  Profit (loss} from ordinary activities before tax (85,20%)
1.8 [Income ax on ordinary activities {see nole 4} - -
1.7 Profit (loss} from ordinary activities after tax (85,20%)
1.8 Profit loss} from exiraordinary items after tax (see ifem -
2.5
1.9  Net profit {loss) (85,20%)

110 et profit {loss) attributable to outside Yequity interests

111  Net profit {foss] for the period attributable to
members (85,205)

Non-owner transaction changes in eguity

112 Increase (decrease) in revaluation reserves -

113 Net exchange differences recognised in equity -

114 Other revenue, expense and inilial adjusiments -
recognised directly in equily {attach details)
tnitial adjustmenis from UIG fransitional provisions -

1.15

116 Total ransactions and adjustments recognised directly
in equity (tems 1.12 to 1.15) -

117  Total changes In equity not resuiting from -
transactions with owners as owners

Current period Previous corresponding
Earnings per security {(EPS) period - Not Available
118 BasicEPS {0.353) cents -
119 DiutedEPS (0.353) cents .

+ See chapter 19 for defined terms.

30/6/2002 Appendix 413 Page 2



Appendix 4B

Half yearly/preliminary final report

Notes to the condensed consolidated statement of financial performance

Profit (loss) from ordinary activities attributable to members

Current period - $A

Previous

period - Not Available

corresponding

120 Profit {loss} from ordinary activities afler ax (flem

1.7 {85,208)
121 fess {plus) outside Yequity interests
1.22  Profit {loss) from ordinary activities after tax,

attributable to members {85,205)

Revenue and expenses from ordinary activities
{ses note 15}

Current period - $A

Previous

period - Not Available

corresponding

123 Revenus from sales or services
124  Interest revenus 2
125 Other relevant revenue
126 Details of relevant expenses:
Audit fees 14,000
Accounting Fees 15,896
Registry Fees 3,881
Directors’ remuneration 15,481
Other corporate & administrative expenses * 38,950
127 Depreciation and  amorfisation  excluding
amortisation of intangibles {ses flem 2.3)
Total Expenses {ilems 1.26 and 1.27) 85,208

Capitalised outlays

128

1.28

Interest costs capitalised in asset values

Outlays capitafised in intangibles {unless arising
from an *acquisition of a business)

The item 'Other corporate and administrative expenses’ combines all other costs incurred by the Company for
the year inclusive of such ilems as ASX fees, bank charges, ASIC fees, printing and statutory, annual reports,
postage and couriers, telecommunications, legal fees, efe.

+ See chapter 19 for defined terms.

30/6/2002

Appendix 4B Page 3



Appendix 4B
Half yearly/preliminary final report

Consolidated retained profits

Currani period - 3A Previous corresponding
period - Not Available

1.30 Retained profits (accumulated losses) at the

beginning of the financial period {20,588) -
131 Net profit {loss) attributable to members {fem 1.117) (85,205) )
132 Nettransfers from {to} reserves {defails if materiaf} )
133 Net effect of changes in accounting policies )
1.34  Dividends and other aquity distributions paid or )

pavable
1.35 Retained profits {accumulated losses) at end of (105,793) )

financial period '

Intangible and extracrdinary items

Consolidated - current period

Before tax Relatad tax Related outside | Amount  (after
$A to members
$A
(@) (o) © (@

21 Amortisation of goodwill . -

2.2 Amortisation of other
intangibles -

2.3 Total amortisation of .

intangibles

24 Extraordinary items {details)

2.5  Total extraordinary items

Current year - 34 Previous year - Not

Comparison of half year profits :
Available

{Prefiminary final report onfy}

31 Consolidated profit {loss) from ordinary activities
after tax attribuiable to members reported for the (85.205) )
1st half year {item 1.22 in the half yearly report) ’

3.2 Consolidated profit {foss) from ordinary achivities

after tax attributable to members for the 2nd half - -
year

+ See chapter 19 for defined terms.

30/6/2002 Appendix 413 Page 4



Appendix 4B
Half yearly/preliminary final report

Condensed consoﬁda{ed statement of At and of current | As shown in last Asin last half
. : s period $A annual raport $A yearly report -
financial position Not Available
Current assets
4.1 Cash 17,061 77,195
4.2 Receivables 89 82
4.3 tnvestmenis -
44 tnveniories -
4.5 Tax asssis " -
48 Other {provide details if material) 7,346 -
4.7 Total current assets 24,455 17,217
Non-current assets
4.8 Receivables - -
4.9 Investments {equity accounted) - -
4.10 Other invesimenis - -
4.11 nventories - -
412 Exploration and evaluation expenditure
capitalised (see para .71 of AASE 1022} -
413 Development properties {Tmining entities) “
4.14 Other property, plant and equipment (nef) - -
4.15 intangibles (nef) - -
4.18 Tax assels - -
417 Other {provide details if material) - -
418 Total non-current assets -
4,18 Total assets 24,4598 17,217
Current liabilities
4.20 Payables 68,289 35,865
42 Interest bearing liabilities -
4.22 Tax liabilities -
4.23 Provisions exc. tax liabilities -
4.24 Other - -
4.25 Total current liabilities 68,289 35,865
Non-current liabilities
4.26 Payables - -
427 interest bearing liabilities - -
4.28 Tax liabilities - -
4.29 Provisions exc. tax liabilities - -
4,30 Other {provide details if material) -
4.31 Total non-current liabilities -
432 Total Habilities 8,289 35,863
433 Met assets {43,793) 41,412

+ See chapter 19 for defined terms.

30/6/2002

Appendix 4B Page 5




Appendix 4B
Half yearly/preliminary final report

Condensed consolidated statement of financial position continued

Equity
434  Capitalicontributed equity 62,600 62,000
4.35 Reserves " -
436  Retained profits {accumulated losses) (105,793) {20,588}
4,37 Equity attributable to members of the

parent entity {43,793) 41,412
4.38 Outside *equity interests in controlled

entities i}
4,39 Total equity 143,793) 41,412
4.40 Preference capital included as part of 437

Notes to the condensed consolidated statement of financial position

Exploration and evaluation expenditure capitalised
{To be completad only by entifies with mining inferests if amounts are material. include aff expenditure incurred. )

5.1

5.2

5.3

5.4

55

54

Opening balance
Expenditure incurred during currand period

Expenditure written off during current period

Acquisitions, disposals, revaluation increments, stc.

Expenditure transferred to Development Properties

Closing halance as shown in the consolidated
balance sheet {ifem 4.12)

Current period 3A

Previous carresponding
period - Not Available

Development properties
{To be complsted only by entifiss with mining inferssts If amounts are material)

6.1
6.2
6.3

6.4
8.5
6.6
6.7

Opening balance

Expenditure incurred during current period
Expenditure transferred from exploration and
avaluation

Expenditure written off during current period

Acquisitions, disposals, revaluation increments, ste.

Expenditure transferred to mine properties
Closing balance as shown in the consolidated
balance sheet (ifem 4.13)

Current period $A

Pravious corresponding
period - Not Available

+ See chapter 19 for defined terms.

30/6/2002

Appendix 413 Page 6




Appendix 4B

Half yearly/preliminary final report

Condensed consoclidated statement of cash flows

Current period §A Previous corresponding
periad - Not Available

Cash fiows related to operating activities
7.1 Receipts from cusiomers - -
7.2 Payments to suppliers and employees {44,343) -
73 Dividends receivad from associates - -
7.4 Other dividends received - -
75 Interest and other items of similar nature receivad 2 -
7.8 Interast and other costs of finance paid - -
77 Income taxes paid - -
7.8 Other {provide details if material) - -
7.9 Net operating cash flows (44,341)

Cash flows related to investing activities
7.10 FPayment for purchases of property, pland and

aguipment - -
71 Proceads from sake of property, plant and equipment -
712 Fayment for purchases of equity investments -
713 Proceeds from sale of equity investments - -
714 Loans to other endities - -
7.15 Loans repaid by other entities - -
7.16 Other {provide details if material) - -
7.17 Net investing cash flows )

Cash fiows related to financing activities
7.18 Proceeds from issues of Tsecurities {shares, options,

aic.) “ v
718 Proceads from borrowings - -
7.20 Repayment of borrowings {15,793 -
7.21 Dividends paid - -
7.22 Other {provide details if material) - -
7.23 Net financing cash flows (15,793)
7.24 Net increase (decrease) in cash held {60,134)
7.25 Cash at beginning of period

{see Reconcifiation of cash) 77,195 -
7.26 Exchange rate adjustments to item 7.25. - -
1.27 Cash at end of period 17,061

{see Reconcifiation of cash)

+ See chapter 19 for defined terms.

30/6/2002

Appendix 4B Page 7



Appendix 4B
Half yearly/preliminary final report

Non-cash financing and investing activities

Details of financing and investing transactions which have had a materfal effect on consolidated assets and liabilifies buf did not
invoive cash flows are as follows, { if an amount is quantified, show comparative amount.}

Nil

Reconciliation of cash

Reconciliation of cash at the end of the period {as shown in | Current period $A Pravious corresponding
the conscolidated statement of cash flows) to the related period - Not Available
items in the accounts is as follows,

8.1 Cash on hand and at bank 17.061 -
8.2  Deposits aicall - -
83 Bank overdraft - -

84  Other-Bank Bills & Term Deposits - -

8.5  Total cash at end of period {item 7. 27} 17,061 -

Other notes to the condensed financial statements

Ratics Currant period Previous correspanding
period - Not Available

Profit before tax  revenue

9.1 Consolidated profit {loss) from ordinary sctivities Not Applicable -
before tax {(ffem 1.5) as a percentage of revenus
{iterm 1.1}
Profit after tax | Yequity interests 104.5% -

92 Consolidated net profit {loss} from ordinary
activities after tax atiributable to members {ifem
1.11) as a percentage of equity (similarly
attribuiable} at the end of the period {ifem 4.37)

+ See chapter 19 for defined terms.
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Appendix 4B

Half yearly/preliminary final report

Earnings per security (EPS)

10. Details of basic and diluted EPS reported separately in accordance with parsgraph 9 and 18 of AASE 1027

Eamings Per Share are as follows.

Weighted average ordinary sharas used in the calculation of the basic earnings per share: 24,125,049

NTA backing Current period
fsee note 7}

Previcus corresponding
period - Not Available

1 Net tangible asset backing per Yordinary security

(0. 181)

Discontinuing Operations

{Entities must report a description of any significant activities or evenls relating to discontinuing operations In accordance with paragraph
7.5 (g} of AASE 1029 Inferim Fnancial Reporting, or, the detalls of discontinuing operations they have disclosed in their accounts in

accordance with AASB 1042: Discontinuing Operations (see note 171

12.1 Discontinuing Operations

There were no significant activities or avenis refating to discontinuing operations.

+ See chapter 19 for defined terms.
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Appendix 4B
Half yearly/preliminary final report

Control gained over entities having materiai effect

1314

13.2 Consolidated profit {loss) from ordinary activities and extracrdinary

13.3 Date from which such profit has been calculated

13.4  Profit {foss) from ordinary activities and extraordinary iems affer

Name of andity {or group of entities)

Not Applicable

itemns after tax of the controlled entity {or group of entities) since
the dale in the current period on which control was ¥ acquired

tax of the controlted entity {or group of entities) for the whole of the
previous corresponding pericd

Loss of control of entities having material effect

14.1

142

14.3
144

14.5

Name of entity {or group of entities)

Not Applicable

Consolidated profit {foss) from ordinary activities and extraordinary
itams after tax of the controfied entity {or group of entities) for the
current period to the date of loss of control

Date to which the profit {loss) in Hem 14.2 has been calculated

Consolidated profit {foss) from ordinary activities and exiraordinary
items affer tax of the controfled entity {or group of entities) while
controlled during the whote of the previous corresponding pericd

Contribution to consolidated profit {foss) from ordinary activities and
extraordinary items from sale of interest leading to loss of control

Dividends (in the case of a trust, distributions)

151

152

153

Date the dividend {distribution) is payable

*Record date to determine entitlements to the dividend {distribution)
{ie, on the basis of proper instruments of transfer received by 5.00

pm if ¥securiies are not TCHESS approved, or security holding
balances established by 5.00 pm or such later time permitted by SCH

Business Rufes if *securities are YCHESS approved)

if it is a final dividend, has it been declared?
{Preliminary final reporf onfy}

Not Applicable

Not Applicable

Not Applicable

+ See chapter 19 for defined terms.

30/6/2002
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Appendix 4B
Half yearly/preliminary final report

Amount per security
Amoant per Franked amount Arnount per
security per secwity at % security of
tax (see note 4) foreign source
dividend
{Prefiminary finaf report only)
15.4 Final dividend: Current year - -
155 Previous year . .
{Haif yearly and preliminary final reporis}
15.6 interim dividend: Current year - -
157 Previous year - -

Total dividend (distribution) per security {interim plus final)
{Prefiminary final report only)

Current year Pravious year - Not Available

158 *Ordinary securities

8.9 preference tsecurities

Half yearly report - interim dividend {distribution) on all securities or
Preliminary final report - final dividend (distribution} on ail securities

Pravious corresponding
period - Not Available

Current period A

1510 *Ordinary securities {each class separately)

1911 Preference *securities feach class separafely)

15.12  Other equity instruments {each class separately} - -

1513  Total - -

The *dividend ot distribution plans shown below are in operation.

Not Applicable

The last date(s) for receipt of election nofices for the *dividend or

distribution plans Not Applicable

Any other disclosures in relation to dividends {distribulions). (For haff yearly reporis, provide detalls in accordance with
paragraph 7.5(d) of AASE 1028 interim Financial Reporting}

Not Applicable

+ See chapter 19 for defined terms.
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Appendix 4B

Half yearly/preliminary final report

Details of aggregate share of profits (losses) of associates and joint venture entities

Group's share of associates’ and joint venture

entities’:

16.1  Profit {loss) from ordinary activities befors tax

16.2  Income tax on ordinary activities

16.3  Profit {loss) from ordinary activities after tax

16.4  Exiraordinary items net of tax

16.5  Net profit {loss}

16.6  Adiustmenis

16.7  Share of net profit (loss} of associates and joint

venture entities

Current pericd $A

Previous corresponding
period - Not Available

Material inferests in entities which are not controiled entities

The sconomic entity kias an interest {that is material to i) in the following entifies. {If the inferest was acguired or disposad of during
effher the current or previous comresponding perfod, indicate date of acquisifion {from ddimm/yy"] or disposal {“fo ddimmiry’™1.)

Name of entity

Percentage of ownership interast
held at end of period or date of

Contribution to net profit floss) {#em 1.9)

disposal
174 Equity accounted Cur‘rem Previous _ Current period Pravious ‘
. L period corresponding JA corresponding
associates and joint . .
" period - Not period - Not
venture entities ; .
Available Available

17.2 Total

17.3 Other material interests

174  Total

+ See chapter 19 for defined terms.
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Appendix 4B
Half yearly/preliminary final report

Issued and quoted securities at end of current period
{Description must inchids rate of inferest and any redemption or conversion rights fogsther with prices and dafes;

lssue  price | Amount paid

Category of +aacuritios Total number Number guoled per  security | up oper
(see note 14} | security {see
{cents) note 14}
{cents)
8.1 Preference *securities

{description}

18.2 Changes during current period
{a) Increases through issues - - - -
(b} Decreases through returns of - - - -
capital, buybacks, redemptions

183 *Qrdinary securities 24,125,548 - - -

184 Changes during current period
{a} Increases through issues - - - -
(b} Decreases through returns of - - - -
capital, buybacks

183 *Convertible debt securities
{descrintion and conversion - - - -
factot)

186 Changes during current period
{a) Increases through issues - - - -
{b) Decreases through securities - - - -
matured, converied

18.7 Options (description and Exercise Expiry
conversion factor} price tlate
(if any}

188 Issued during current period - -

189 Exercised during current period - - - -

1810 Expired during current period - - - -

18.11  Debentures {description)

18,12  Changes during currend period
{a} Increases through issues - -

{b) Decreases through securities
matured, converted

+ See chapter 19 for defined terms.
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Appendix 4B
Half yearly/preliminary final report

18.13  Unsecured notes (descripfion}

Changes during current period

1814 {a) Increases through issues
{b) Decreases through securities ’ ’
matured, converted ) )
Segment reporting

{Information on the business and geographical segments of the entity must be reported for the current period in accordance
with AASB 1005 Segment Reporting and for half year reporis, AASE 1028 Inferim Financial Reporting. Because entilies
ampioy different structures a pro forma cannot be provided. Segment information in the layout employed in the entity's

*accounts should be reporied separately and attached o this report.)

Comments by directors

{Comments on the following matters are required by ASX or, in refation to the half yearly report, by AASB 1020: Inferim
Financial Repotting.  The comments do not take the place of the directors' report and statement (as requirad by the
Corporations Act) and may be incorporated into the directors' report and statement. For both half yearly and prefiminary final
reports, if there are no comments in a section, state NIL. If there is insufficient space to comment, attach notes to this
report.)

Basis of financial report preparation

19.1  Hihis reportis a half yearly report, it is a general purpose financial report prepared in accordance with the listing rules
and AASB 1029: interim Financial Reporting. It should be read in conjunction with the last *annual report and
any announcements to the market made by the entity during the period. The financial statements in this report
are “condensed financial statements” as defined in AASE 1029: Inferim Financial Reporting. This report does not
inciude all the notes of the type normally included in an annuat financial report. [Delete if praliminary final report.]

19.2  Material factors affecting the revenues and expenses of the economic entily for the current period. In a half yearly
report, provide explanatory comments about any seasonal or irreguiar factors affecting operations.

Not Applicable

19.3 A description of each avent since the end of the current period which has had a material effect and which is not
already reported elsewhers in this Appendix or in attachments, with financial effect guantified {if possible).

Not Applicable

19.4  Franking credits available and prospects for paying fully or partly franked dividends for at least the next year,

Nl

+ See chapter 19 for defined terms.
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18.5  Unless disclosed below, the accounting policies, estimation methods and measurement bases used in this report are
the same as those used in the last annual report. Any changes in accounting policies, estimation methods and

measurement bases since the last annual report are disclosed as follows. (Disclose changes and differences in the half
yearly report in accordance with AASB 1029 Interim Financlal Reporting.  Dlsclose changes in acoounting policies In the
prefiminary final repor in accordance with AASE 1001: Accounting Policiss-Disclosure).

Nil

168.6 Revisions in estimates of amounts reported in previous interim periods.  For half yearly reports the nature and
amount of revisions in estimates of amounts reporied in previous +annual reports if those revisions have & material
effect in this half year,

Nl

19.7  Changes in conlingent liabiliies or assets. For half yearly reports, changes in contingent liabilities and contingent
assets since the last * annual report.

Nl

Additional disclosure for frusts

201 Number of units held by the management
company or responsible entity or their related
parties. Mot Applicable

20.2  Astalement of the fees and commissions payable
fo the management company or responsible
antity.
identify;

. initial service charges Mot Applicable
. management fees
. other fees

+ See chapter 19 for defined terms.
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Annual meeting
{Prefiminary final report only)

The annual meeting will be held as follows:

Place
Date Not Applicable
Time Not Applicable

Approximate date the *annual report will be available

Not Appficable

Not Appficable

Compliance statement

1 This report has been prepared in accordance with AASE Standards, other AASE authoritative pronouncements and
Urgent Issues Group Consensus Views or other standards acceptable to ASX {see note 12).
identify other standards used

2 This report, and the *accounts upon which the report is based (if separate), use the same accounting policies.

3 This report does give a true and fair view of the matters disclosed {see nole 2).

4 This report is based on "accounts to which one of the following applies.

{Tick one)
£ The ~accounts have been audited. \/ The *accounts have been subject to
review.
| The *accounts are in the process of [ The *accounts have nof yel been
being audited or subject to review. audited of reviewed.

5 If the audit report or review by the auditor is not attached, delails of any quaslifications are attachedfwilt follow
immediately they are available® {delefe one}. (Half yearly report only - the audit report or review by the auditor must
be aftached to this report if this report is fo salisfy the requirements of the Corporations Act)

] The entity has formally constituted audit commitiee.

Sign here:  Alec Pismiris Date: 6 March 2003

Company Secretary

Notes

For announcement to the market The percentage changes referred fo in this section are the percentage
changes calculated by comparing the current period's figures with those for the previous corresponding period. Do
not show percentage changes if the change is from profit to loss or oss to profit, but stilt show whether the change
was up or down. |f changes in accounting policies of procedures have had a material effect on reported figures, do
not show either directional or percentage changes in profits. Explain the reason for the omissions in the note at the
and of the announcement section. Eniities are encouraged to aftach notes or fuller explanations of any significant

+ See chapter 19 for defined terms.
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10.

changes to any of the Hems in page 1. The area at the and of the announcement seclion can be used fo provide a
cross reference o any such attachment.

True and fair view | this report does not give a frue and fair view of a matter {for example, because compliance

with an Accounting Standard is required) the entity must attach a nole providing additional information and
axplanations to give & true and fair view.

Condensed consoclidated statement of financial performance

lterm 1.1 The definition of "revenue” and an explanation of “ordinary activities” are set out in AASE 1004:
Revenue, and AASE 1018: Statement of Financial Performancs.
ltem 1.6 This item refers to the tolal tax atiributable to the amount shown in Hem 1.5 Tax includes

income tax and capital gains tax {if any) but excludes taxes treated as expenses from ordinary
activities {eg, fringe benefils tax).

tncome tax i the amount provided for income tax in this report differs {or would differ but for compensatory items)
by more than 15% from the amount of income tax prima facie payable on the profit before fax, the entity must
axplain in a note the major tems responsible for the difference and their amounts. The rate of tax applicable to the
franking amount per dividend should be inserted in the heading for the column “Franked amount per security at %
fax” for tems 154 10 15.7.

Condensed consolidated statement of financial position

Format The format of the consolidated statement of financial position should be followed as closely as possible.
However, additional #fems may be added if greater clarity of exposition will be achieved, provided the disclosure still
meets the requirements of AASE 1020 Inferim Financial Reporting, and AASE 1040. Siatement of Financiaf
Fosition. Also, banking institulions, frusts and financial instifutions may substitute a clear liguidity ranking for the
Carrent/Non-Current classification.

Basis of revaluation If there has been a material revaluation of non-clirrent assels (including investments) since
the last +annual report, the entity must describe the basis of revaluation adopted. The description must meet the
requirements of AASE 1010: Accounting for the Revaluation of Non-Current Assets. If the entity has adopled a
procedure of reqular revaluation, the basis for which has been disclosed and has not changed, no additional
disclosure is required.

Condensed consolidated statement of cash flows For definitions of “cash” and other terms used in this report
see AASE 1026: Statement of Cash Fiows. Enlities should follow the form as closely as possible, but variations
are permitted if the directors {in the case of a frust, the management company) believe that this presentation is

inappropriate.  However, the presentation adopted must meet the requirements of AASB 1026, *Mining
axploration entities may use the form of cash flow statemant in Appendix 5B,

Net tangible asset backing Net tangible assets are determined by deducting from total tangible assets all claims
on those assets ranking ahead of the Tordinary securities (ie, all liabilities, preference shares, outside Tequity
interests ete). TMining entifies are nof required to state a net tangible asset backing per Tordinary security.

Gain and loss of control over entities The gain or loss must be disclosed if it has a material effect on the
+accounts. Details must include the contribution for each gain or loss that increased or decreased the entity's
consolidated profit (loss} from ordinary activities and extraordinary items after tax by more than 5% compared to
the previous corresponding period.

Rounding of figures This report anticipates that the information required is given to the nearest $1,000. if an
entity reports exact figures, the $A'000 headings must be amended. If an entity qualifies under ASIC Class Order
88/0100 dated 10 July 1398, it may report to the nearest million doliars, or to the nearest $100,000, and the $A'000
headings must be amendad.

Comparative figures Comparative figures are {o be presenied in accordance with AASE 1018 or AASE 1029
Inferim Financial Reporting as appropriate and are the unadjusted figuras from the latest annual or half year report

+ See chapter 19 for defined terms.
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as appropriate. However, if an adiustment has been made in accordance with an accounting standard or other
reason of if there is & lack of comparability, a note axplaining the position should be attached. For the statement of
financial performance, AASB 1020 Inferim Financial Reporting requires information on a year to date basis in
addition 1o the current interim period. Normally an Appendix 4B fo which AASB 1029 inferim Financial Reporting
applies would be for the half year and consequently the information in the current period is also the vear fo date. if
an Appendix 4B Half yeady version is produced for an addiional interim period {eg because of a change of
raporting period), the entity must provide the year to date information and comparatives required by AASE 1029
Inferim Financial Reporting. This should be in the ferm of a multi-cotumn version of the consolidated statement of
financial petformance as an attachment to the additional Appendix 48.

1. Additional information An enlity may disclose additional information about any matter, and must do so i the
information is material 1o an understanding of the reports. The information may be an expansion of the material
contained in this report, or contained in a note alfached to the report. The requirement under the listing rules for an
aniity to complete this report does not prevent the entily issuing reports more frequently. Additional material lodged
with the TASIC under the Corporations Act must also be given to ASX. For example, a director’s report and

declaration, if lodged with the TASIC, must be given io ASX,

12. Accounting Standards ASX will accept, for example, the use of International Accounting Standards for foreign
antities. Hf the standards used do not address a topic, the Australian standard on that topic {if one axists) must be
complied with,

13. Corporations Act financial statements This raport may be able to be used by an enfity required to comply with

the Corporations Act as part of its half-year financial statemenis if prepared in accordance with Australian
Accounting Standards.

14, Issued and quoted securities The issue price and amount paid up is not required in tems 18.1 and 18.3 for fully
paid securities,

15. Details of axpenses AASE 10718 requires disclosure of expenses from ordinary activities according to either their
nature or function. For foreign entities, there are similar requirements in other accounting standards accepied by
ASX. AASB ED 105 clarifies that the disclosures required by AASE 1018 must be either all according to nature or
afl according o funclion. Entities must disclose details of axpenses using the layout {by nature or function)

smployed in their Yaccounts.

The information in lines 1.23 to 1.27 may be provided in an attachment fo Appendix 4B,

Relevant ltems AASE 1018 requires the separate disclosure of specific revenues and expenses which are not
axiraordinary but which are of a size, nafure or incidence that disclosure is relevant in explaining the financial
performance of the reporfing entity. The term ‘relevance” is defined in AASE 1018 There is an equivalent
raguirament in AASB 1029 inferim Financial Repotting. For foreign entities, there are similar requirements in other
accounding standards accepted by ASX.

18. Dollars i reporting is not in A$, all references fo $A must be changed to the reporting currency. i reporting is not
in thousands of dollars, all references to “000° must be changed io the reporting value.

17. Biscontinuing operations
Half yearly report
All enfities must provide the information required in paragraph 12 for half years beginning on or after 1 July 2001,
Praliminary final report
Entitles must either provide a description of any significant activities or events relating to discontinuing operations
squivalent to that required by paragraph 7.5 (g} of AASE 1029: inferim Financial Reporting, or, the details of

discontinuing operations they are reguired to disclose in iheir *accounis in accordance with AASB 1042
Discontinuing Operations.

+ See chapter 19 for defined terms.
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In any case the information may be provided as an attachment to this Appendix 4B,

18. Format

This form is a Word document but an entity can re-format the document into Excel or similar applications for
submission o the Companies Announcements Office in ASX,

+ See chapter 19 for defined terms.
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ATTACHMENT TO APPENDIX 4B
HALF YEARLY REPORT
31 DECEMBER 20602

APPENDIX A

Segment Note

{8} Geographic Segments

The Company operates predominantly in one geographic segment, Australia,
{0} industry Segmenis

Prior o the Company’s voluntary liquidation, it operated predominantly as an investor equity and debt securities within
Australia.

+ See chapter 19 for defined terms.
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ATTACHMENT TO APPENDIX 4B
HALF YEARLY REPORT
31 DECEMBER 20602

APPENDIX B
Income Tax Note
aj 2902
$A
The prima facie income tax expensef{benefit) on the
Operating profitifloss) is reconciled to the income tax
Provided in the accounts as follows:-
The prima facie income tax expensef{benefit) on the
operating profitfioss) at 30% {25,562
Non-deductible expenses 12,052
Future income tax benefit not brought to account 13,510

income tax expensef{benafit)
Altributable fo operating profit/{loss)

by Potential revenue tax losses carried forward but not brought to account amount to approximately § 35,687 for the
Company. The benefits will only be obtained if;

fi) the Company derve fulure assessable income of a nature and amount which will enable the benefit from
ihe deductions for the losses to he realised;

(i} the Company continues to comply with the conditions for deductibility imposed by law, and

{iit} no changes in tax legislation adversely affect the Company’s ability to realise the benefit from the
deductions for the losses.

+ See chapter 19 for defined terms.
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ATTACHMENT TO APPENDIX 4B

HALF YEARLY REPORT
31 DECEMBER 20602

APPENDIX C
Other Disclosure ltems Required Pursuant to AASE 1028

1. Statement of Financial Performance

Profit from ordinary activities after income tax
Net loss attributable to members of the Company
Net incraase/{decraase) in asset revaluation reserves

Total revenuefexpense & valuation adjusiments gliributable
o members of the Company and recognised direclly in equity

Total changes in equity other than those resulting from transactions
with owners as owners.

2, Contingant Liabilities

The Company has no contingent liabilities as at 31Dscember 2002
3 Contingant Assets

The Company has no contingent assets as at 31December 2002,

2002
A$

(85,205)

(85,205)

(85,205)

(85,205)

Nil

Nil

+ See chapter 19 for defined terms.
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