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VIEW RESOURCES LTD ACN 009 162 949 (Administrators Appointed) (“VRE")

I refer to your letter to Michael Ralston dated 11 February 2008,

As requested, please find following the VRE board's response to your
abevementioned letter. | advise that this response has been prepared by the board
with no input from the Joint and Saveral Adminisirators.

As part of our statutory duties as Joint and Several Administrators, we are
conducting investigations into the affairs of the company. These investigations will
include an investigation into the ASX's queries and a review of the response (as
attached), As these investigations have not yet been completed, the Joint and
Several Administrators cannot comment as to the accuracy of the directors’

response.

Should you have any queries in relation to this matter, please do not hesitate fo
contact me, or in my absence, Harry Spindler of this office,

Yours faithfully

VA

ANDREW SAKER
Joint and Several Administrator of
View Resources Lid

Encl,

vre-d2-ltr asx enquiry-hap-2008.02.15
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VIEW RESQURCES LIMITED

15 Febtiary 2008

Mr Bap Donavon
Sendor Adviser (Perth)
ASX Limited

Level 8, Exchenge Plaza
2 Tha Heplanada
PERTH WA 6000

By Facaimile : (08) 9221 2020

Daar Ben

View Resources Limited (Administrators Appointed) - Response to ASX. Letters dated 11
February 2008

The Board of View Resources Limited (Administrators Appointed) (the “Company™) refers to your
two letters o the Company dated 1] February 2008 (“Latters™) in which yeu have asked the Company
2 number of questions, We also refer to the subsequent dizcussions between the Administrators of the
Company and ASX Limited (*ASX™) in which ASX agreed thet the requested time for us to respond
to those questions was extended to 15 February 2008,

The quastions in your Letters fall roadly into 3 Eroups:

. Questions 1, 2, 3 and 4 in your first Letter, and questions 1 and 2 in your second Letter all
relate to Jannary produstion, and we will auswer these questions together.

. Question 5 jn your first Letter aske the Company to comment on its financial position in
respect of the sale of its 30% interest in the Camilya Hill Nickel Projeet.

. Question 6 in your first Letter aske that the Company confirm ji is in compliance with ASX
lixting rule 3,1.

1 Janvary production

The questions relating to the so-called January production all seem to presupposs that the Company
has forecast to the market that production in January 2008 would b 10,000 etnces. The Company has
not made any stich forecast. Consequently, the Company does not belicve it is able to respond directly
to the questions raized op this issue.

The forecast that the Company hes made to the market is that production for the frat qoarter of 2008
{ending 31 Mavch 2008) is expected to be 30,000 ounces, The Company will attempt to answer your

questions in this eonte.
Telaphone: (00) 922K 4814 Leve! 12, London Housa Postal Addresa
Facoimile:  (08) 9228 4065 216 St Georneg Ton, Parlh WA BOOG Po Box 7656

ABN 95 000 1&% 049 Clalntera Souars WA AALD
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VIEW RESQURCES LIMITED

ASX: Does the Compemy believe that the shortfall of 5,500 sunces fthe "Sheryfall”) from production
in Jonuary 2008, being the reported 6,500 punces compared to the forecasr 70,000 sumess, is
vonsidered material to the Company pursiant 1o listing rule 3,77 Jf not, please advise why it 15 nor
dezmed ro be material,

Ag stated above, this question presupposes that the Company has foresast to the market that Jannary
production would be 10,000 ounces. If bas not. To the extent that the Company had a target or
expectation of 10,000 in Januery, this was an internal management target or expectation which was not
annauneed to the mawket, The anmouncement on 6 Febmuery that production in January was
approximately 6,500 ounces was mede in the coutext of previons forecast announcements of 30,000
for the first quarter of 2008, and in the annowncemant the Company stated that {t considered v unliksly
that the 30,000 forecast would be met. Of course, becanse of the fuid nature of the ramp-ugr process
of the Bronzewing mina, it is possible for production in January (Forecast or actual) to be less then
10,000 sunces and for production in the quarter (forecast or actual) to be 30,000 ounces, Indeed, the
Compeany stated on 25 Tanuary 2008 (in its Quarterly Activities Report) that production far Tannary
would be less than 10,000 ounces but that it forecast produetlon of 30,000 ounces for the quarter,

ASX: If the answer ta question ] is yves, when did the Company first become aware thar it would not
reach the forecast of 10,000 owmces in Jannary 2008?

The Company first bacaine aware it would not reach 10,000 ounces produgtion in Jenuary 2008, on or
ghout 25 January 2008, but, was wnaware of the quantum of this shortfil a5 only 22 days produstion
had been reported and this left significant scope for the remainder of the montl.

ABX: Jfehis was before the Company became aware it wonld not veach iis fovecasi prior to the release
af Annowncemant D on 6 February 2008, please identily army carlisr anmoacement from the Company
velating ro the Shorifall.

The Company annaunced on 25 January 2008 that production in Ispuery 2008 wonld be Jass than
10,000 ounces.

ASX: If theve was no garlier announcement, and the Company became aware of the Shorifall prior to
the releage of Annowncement D, wiy weas the information nar released to the market at an earlfer
time? In particular please contment specificaily on the time the Compory became aware of the
Shartfall in relation to the acewracy of comments on ramping wp production, reducing costy and being
in a break even position farecast for early 2008, as made in Announcements B and C.

There was en earlier announcement on 25 Jeniary 2008 when the Compeny became awere of a
probable shartfall {quaniuzm tnmknown) and disclosed as such in the Quarterly Report.

ASY: Please comment specifically e the application af listing rule 3.1 and the exeeptions 1o the rile
Ire listing rule 3,14, if the Company was aware of the Shortfall prior to the refeose of Armouncement

D
Telephane: (0B) D229 4511 Level 12, London Floun Poatal Address
Facalmila:  (bA) 9908 AB5E 216 31 Goorpas Tea, Parth WA 6000 Po Box 7630

ABN 23008 162 843 Cleintors Square WA 6850
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VIEW RESQURCES LIMITED

Pleass sce the answers to the above questions, in parficular, the comments that the relevant forecast
was & quarterly forecast of 30,000 ounces, and that the Company announced this would not be reached
on G February 2008. The directors of the Company conducted a sito visit on 5 and 6 Fehrvary 2008,
The production figures for January becsme available on 5 Febeuary 2008, On the basis of the Japuary
produetion figures, and the further information which becamo available as a resnlt aTthe site visit, the
Company’s board formed the view thet it considered it unlikely that production for the qoarler waiild

Tzag 580,000 ounces. The Cotrpany wmade an announcement to this effect on the moming of 6 February

ASX: ASX reguests thar the Company advise the date on which it becamie awaye that it Wwoild nor meet
its forecasr production of 10,000 ourees for Jamary 2008, which resulied in a shortfall of 3,500
evmees (the “Shortfall ) far the monfh.

Please see the answets to the above quasiions.

ASX: ASX requests that the Company advise whom in the Company were privy 1o the Shortfall
inftrmation.

The final ectual production fignres for January were osly known to the directors of the Compaty on
5 February 2008. The board does not believe the production figures were known to anyone else in the
Company before tlis date, other than to those parties within the site management who may be
involved in praparing the production figures,

2 Financlal pagition in context of Cornilya Hill sale

ABX: Please comment on the finavcial position of the Company a2 mumounced in Amoxneemant E. In
particular, please comment specifically on the statements made in Anvcuncements A and C thar the
sale of the 30% Interest In the Cownilya Hill Niekal Profect wotdd close out the Company's debt
positien, deliver a positive impact on short to medizm teym eash flow streams in 2008/09 and enable
the Company fo pay off its debr to become debt fee.

The Company stated in Announcements A and C that i would use part of the proceeds from the sale
of its 30% interest in fhe Carnilya Hill Nicke! Project to repay in full its existing bank debt facility (of
approximately $14 mlllion). It was cxpected that this repayment would occur st completion of the sale
of the Company’s interest in the Carnilya Eill Nickel Project. The balance of the gales praceeds were
expected to be applied towards contingency and working capital, Also, the repayment of the existing
dabt faeility would have had a positive impact an “short to medium ternn™ cashflow as it would have
freed-up fonds which would otherwise have been applied in malking interest and amartization
payments throngh the eommrining term of the dobt facility,

3 Compliance with listing rule 3.1
ASX: Please confirm that the Company 18 In compliance with Heting wie 3.].

The Compaoy considars it i in conmpliance with lsting rule 3.1,

Tolaphoma: {08) G226 Af1 Lave| 12, London Houan Pastal Addrass
Faecimlle:  (0A) 9226 4865 218 SLGeorgan Tow, Parth WA GOOD Pao Hox 7656
ABN 95 009 162 94% Cloistars Saquars WA 8360
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VIEW RESOURCES LIMITED

lege contact myself or Tim, Gooch o discuss fhess responses if required,

Tu

T5 sinceraly,

Mgke Ralston
Company Secretary
View Resources Limited (Administrators Appainted)

MO, @78

Telaphone: (0B) 5328 4691 Lavel 12, London Mousa
Facsimila: (D8) 9325 4655 216 5t Georges Tea, Perkh WA G000
ABN 95 000 162 948

Poatal Addrea=
Fo Box TaSA
Clalstera Square WA 6A50
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ASK Limited
A SX ABN 93 008 524 691
Lavel 3
AUSTIALIAN SECURITIES EXCHANGE Exchangs Plaza

2 The Esplarade
Perth WA 6000

11 February 2008 A E40

Telephone 61 {08) 9224 0025
Mr Michae! Ralston Facsimile 67 (08} 9221 2020
Company Secratary Internat hitp:/Awww.asx.com.au
View Resources Limited (Administrators Appointed)
Level 12, London House
216 5t Gecrges Terrace
PERTH WA 6000

By Facsimile; (08) 9226 4655
Dear Michael
View Resources Limited (Administrators Appointed) (the “Company")

We refer to the following:

(i  The Company's announcement headed “View to sell its 30% stake in Carnilya Hill for $25 million”, lodged
with ASX Limited ("ASX") at 7.29am WDST (9.29pm EDST) on 8 January 2008 (*Announcement A" in
which the Company stated:

On page 1- "View will immediately pay off the remaining debt facility provided by its Bankers of §14
million, _becoming fofally debt free. The additional funds will be used to scale up the

Bronzewing exploration programme as well as provide contingency and working capital for
future growth.”

(i)  The Company's announcement headed "View General Meeting Presentation 8 January 2008", lodged with
ABX Limited ("ASX") at 3.04pm WDST (5.04pm EDST) on § January 2008 (*Announcement B") in which
the Company stated:

On slide 5- “Bronzewing ramp up going well and approaching steady state.”

On Slide - “Dabt free, fully un-hedged and leveraged to gold price.”

(i}~ The Company's announcement headed “Quarterly Activities Report”, lodged with ASX Limited ("ASX") at
8.33am WDST (10.38am EDST) on 25 January 2008 (*Anncuncement C") in which the Company stated:

OnPage 1-"
» Ramp up continues with target 30,000 oz for 1st quarter 2008

. Further cost reductions underway fo bring Bronzewing to cashflow positive in early
2008"

5:\Perth Companies\PER-Code U-Z\Vre\wre2008.02.111-hd,doc Pape 1 0f 3
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On Page 2 - “View has been seeking alternatives to its current debt facility, which due to its structure is
restrictive on cash flows in the crucial eatly phase of the Project. Whilst View has maintained
that the Camilya Hill Nickel Project was a good asset, the sale of the Company's 30% stake
to JV partner Mincor provided the best overall altemative as it will leave View debi free whifst
also avoiding further dilution of the share capital. The $22.8 million cash from this sale wil
immediately close ouf the Company's debt position ($13 millian in total) and deliver a

positive impact on short to medium term cash flow streams in 2008/09.

On Page 3 - “ View is now fully focussed on delivering cost reductions over the current quarter that will
hring Bronzewing into a cashflow positive position as soon as possible. With rising revenues
sssociated with_ramp up combining with falling costs a break even position is forscast in
garly 2008 with & positive cashflow theresfter.

December actuals show operating costs of $9.5 million against revenues of $9.0 million, thus
Bronzewing was close to its first operating break even position,

This increasing profif position, combined with cash from the sala of the Companys 30%
staka in Carnilya Hill, will confinua fo build balance shaet strength for View in 2008."

{iv}  The Company's announcement headed ‘Bronzewing Update” lodged with ASX Limited ("ASX" at 8.44 am
WDST (10.44am EDST) on 6 February 2008 ("Announcement D) in which the Company stated;

"The Company wishes to advise the following:-

« January production was approximately 6,500 ounces compared fo an expectation of
around 10,000 ounces.

« J is now considered unlikely that the forecast of 30.000 ounces for the first guarter of 2008
will ba met.”

(v}  The Company's announcement headed “Company Announcement” lodged with ASX Limited ("ASX") at
11.50 am WDST (1.50pm EDST) on 6 February 2008 (*Announcement E") in which the Company advised
the appointment of Ferrier Hodgson as joint and several Voluntary Administrators of the Company.

We wish to draw your attention to the definition of “aware" in chapter 19 of the listing rules which states that.

“an entity becomes aware of information if a director or exectitive director (in the case of a trust, director or
executive officer of the responsible entity or management company) has, or ought reasonably fo hava,
come into possession of the information in the course of the performance of their duties as a director or
executive officer of that entity.”

Further, we wish to draw your attention to listing rule 3.1 which requires an entity to give ASX immediately any
information conceming it that a reasonable person would expect to have a material effect on the price or value of
the entity's securities, The exceptions to this requirement are set out in listing rule 3.1A. Please note that for
disclosure not to be required under this listing rule all of the exceptions must apply.

Having regard to the above definition, listing rule 3.1 and Guidance Note 8 - Continuous Disclosure, we ask that
you answer the following questions in a format suitable for release to the market in accordance with listing rule
18.7A.

1. Does the Company believe that the shortfall of 3,500 ounces (the "Shortfall") from production in January
2008, being the reported 6,500 ounces compared to the forecast 10,000 ounces, is considerad material
to the Company pursuant to listing rule 3.1? If not, please advise why it is not deemed to be material.

2. If the answer to question 1 is yes, when did the Company first become aware that it would not reach the
forecast of 10,000 ounces in January 2008?

§:\Perth Companies\PER-Code U-Z\Vre\wre2008.02.111-bd. doc Page 2. of 3
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If this was before the Company became aware it would not reach its forecast prior to the release of
Announcement D on 6 February 2008, please identify any earlier announcement from the Company
relating to the Shortfall.

If there was no earlier announcement, and the Company became aware of the Shorifall prior to the
release of Announcement D, why was the information not released to the market at an earlier time? In
particular please comment specifically on the time the Company became aware of the Shortfall in
relation to the accuracy of comments on ramping up production, reducing costs and being in a break
even position forecast for early 2008, as made in Announcements B and C.

Please comment specifically on the application of listing rule 3.1 and the exceptions to the rule in listing
rule 3.1A. if the Company was aware of the Shortfall prior to the release of Announcement D

Please comment on the financial position of the Company as announced in Announcement E. In
particular, please comment specifically on the statements made in Announcements A and C that the
sale of the 30% interest in the Carnilya Hill Nicke! Project would close out the Company's debt position,
deliver a positive impact on short to medium term cash flow streams in 2008/02 and enable the
Company to pay off its debt to become debt free.

Please confirm that the Company is in compliance with listing rule 3.1.

Your responsibility under listing rule 3.1 is not confined to, or necessarily satisfied by, answering the guestions
set out in this letter.

If the information requested by this letter is information required to be given to ASX under listing rule 3.1 your
obligation is to disclose the information immediately. Unless the information is required immediately under listing

rule 3.1,

a response is requested as soon as possible and, in any event, not later. than 1:00pm WDST on

Tuesday 12 February 2008.

Your response should be sent to me by facsimile on facsimile number (08) 9221 2020. It should not be sent to
the Company Announcements Office.

If you have any queries regarding any of the above, please contact me on the number below.

Yours sincere_elyl )

-

Ben Donovan
Senior Adviser, 1ssuers (Perth)

Direct Line: (0B) 9224 0025
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