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OPERATING PROFIT

The directors of Resolute Mining Limited are pleased to report the Company's
consolidated net profit after tax and outside equity interests for the half year ended 31
December 2003 of $26.7m (half year ended 30 June 2003: $7.4m). This equates to a
basic earnings per share of 16.3 cents.

Resolute’s profit result has been driven by a non-recurring $17.7m profit after tax on the
sale of various assels including the Company’s shareholdings in AGR Limited, Gallery
Gold Limited and Red Back Mining NL, the Company’s exploration assets in Australia
and the Obotan plant in Ghana. The profit result was also aided by a better than
expected performance at the Golden Pride gold mine in Tanzania, which produced
87,787 ounces of gold at a cash cost of $318/0z or US$218/0z.

The average cash received per ounce of gold sold during the period under review was
$536/0z. In accordance with the principles of hedge accounting, a portion of the cash
received on the sale of gold during the half has not been recognised in the Staterment of
Financial Performance for the half year ended 31 December 2003 but will be recognised
in a later accounting period.

CASHFLOWS

As at 31 December 2003, Resolute had $50.4m of cash and bullion, liquid investments
with a market value of $3.6m and a convertible note for $7.3m (US$5.5m). Total
borrowings were $19.8m (US$14.9m).
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During the half year, Golden Pride delivered gross operating cashflows of approximately
$17m. The net operating cashflow of $8.3m reporied in the Consolidated Statement of
Cashflows was generated after accounting for royalties, operational support and
overhead costs, income fax paid, rehabilitation, Obotan closure costs and working capital
movements.

This operational cashflow plus proceeds on the sale of assets of $33.3m have
significantly bolstered the Company’s cash reserves and strengthened the Company’s
Statement of Financial Position.

DIVIDENDS

The directors have resolved to pay no dividend out of the half year profit. This decision is
primarily due to the application of the majority of existing cash reserves to funding the
acquisition of the Ravenswood gold operations.

OQUTLOOK

The $60m (US$45m) acquisition of the Ravenswood gold operations in Queensland is
due for settlement on 1 March 2004. This operation will be consoclidated into Resolute's
activities from this date. Resolute intends io fund the purchase using approximately $40m
of existing cash reserves and $20m of project related debt.

The acquisition will provide a significant Australian asset to Resolute and transform it into
the third largest Australian domiciled gold producer, with estimated annualised production
of around 350,000 ounces.

The Ravenswood mine is expected to produce an average of approximately 200,000
ounces per annum over its projected six year mine life at a cash cost of approximately
$425/0z. 1t has a 1 million plus ounce reserve and 2.7 million ounce resource base with
excellent exploration potential.

The Golden Pride gold mine will continue to run at or slightly better than its design
capacity of 2.6 million tonnes of ore per annum though it is expected that gold production
from Golden Pride will be lower in the next half year as the lower grade (approx. 2g/t)
section of the pit is mined.

Resolute still maintains its option to acquire 80% of the company that owns the Syama
gold mine in Mali, West Africa. Pre-feasibility study activities have advanced during the
half year and a redevelopment plan for the mine concluded. The study is expected o be
completed in the March 2004 quarter, and following the completion of the study, a
decision will be made on whether to exercise the option. This could potentially provide
the company with a third mining operation.

The directors look forward to providing updates on the Company's exploration and
development activities in the second half of the 2004 financial year.



This report together with other general information on the Company and Quarterly
Reports are available at www.resoluie-itd.com.au

Enguiries about this report may be directed to the undersigned or Greg Fitzgerald.

24

FPETER SULLIMWAN
Chief Executive Officer

24 February 2004
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DIRECTORS' REPORT

Your directors submi the report of Resolute Mining Limited for the half year ended 31 December 2003.
Directors

The names of the directors of the Company in office during the half year and until the date of this report
are as follows. Diractors were in office for this entire period unless otherwise statad.

Peter Ross Sullivan (Chief Executive Gfficer)

Peter Ermnest Huston (Non-Executive Chairman)

Thomas Cummings Ford (Non-Executive Director)

Henry Thomas Stuart Price (Non-Executive Dirgctor) - appointed 26 November 2003

Results

Consolidated entity profit from ordinary activities after tax and outside equity interests for the half year
was $26,738,153 (2002: $7,857,265).

Review of Operations

(a) Production

The total Resclute Mining Limited group goid production for the half year ended 31 December 2003
was 87,787 cunces (2002: 121,126) at an average cash cost of A$318/oz {or US$218/oz) {2002:
A3374). The total production for the group for the half year ended 31 December 2003 came from the
Goiden Pride Mine.

Goldan Pride Mine

The Golden Pride mine in Tanzania produced 87,787 ounces of goid in the 6 months ended 31
December 2003 at a cash cost of A$318/oz {or US$218/0z) compared b gold production of 71,977
ounces at a cash cost of A$416/o0z {or US$231/0z) in the 6 months ended 31 December 2002.

Obotan Mine

The Obotan mine in Ghana was decommissioned in December 20082 and placed on care and
maintenance. As such there was no production from the mine in the half year ended 31 December
2003 compared to 48,149 cunces of gold at a cash cost of A$311/0z {or US$172/0z) for the previous
half year. As noted in the most recent annual report, the Obotan plant was sold to Golden Star
Resources Limited for US$4.3m and the profit on this transaction is included within the half year to 31
December 2003 results. Resolute has retained the mining lease and rehabilitation obligations foliowing
the removal of the plant from the site.

(b) Exploration and Development

Exploration programs underiaken during the half year under review concentrated on advancing
Resolute’s range of exploration properties located in Tanzania, Ghana and Burkina Faso and a variety
of encouraging resuits were generated.

Resolute stili retains an option {o acquire 80% of the Syama Gold Project in Mali. A pre-feasibility study
has commenced incorporating metallurgical test work, flow sheet development and a drill program o
determing the viability of this project.
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DIRECTORS' REPORT {continued)

(¢} Corporate
The following significant activities occurred during the half vear ended 31 December 2003.

(i} Rescluie Mining Limited and Etruscan Resources inc. eniered into an option and joint venture
agreement granting Resolute the right to earn up to a 60% interest in Etruscan's interest in the
Finkolo gold exploration permit inn Mali. Concurrent with the execution of the option agreement,
Resolute completed a private placement in Etruscan for aggregate proceeds of US$500,000 at a
subscription price of CDN$2.60 per common share.

(ii) Resolute entered into an agreement with Bullion Minerals Limited whereby Resolute sold its
nickel interests over certain tenure, the wholly owned Chalice tenement and its interest in the
Indee joint venture to Bullion in exchange for A$750,000 cash, 10 million fully paid shares in
Bullion, 2.5 million Bullion options with an exercise price of 25 cents and an expiry date of June
2005 and 2.5 million Bullion options with an exercise price of 30 cents and an expiry date of
June 2606. This transaction was settled on 18 December 2003 and Resolute now holds 18.4%
of Bullion's expanded issued capital.

(i5y  Central Asia Gold Limited purchased Resolute’'s AGR shareholding by paying 28.5 cenis per
share, or $11.3m in total.

(ivi  The Company sold i#s 12% siake in Gallery Gold Limited at a price of 30 cents per share, or
A313m in total.

(v) Resolute's shareholding in Red Back Mining NL was liquidated.

(vi}  Dominicn Mining Limited announced its decision to proceed with the underground mine
development at the Challenger gold project in South Australia. This has significantly improved
the Hikelihood of Resclute’s royailty entitiement being triggered. The royalty entitlement equates
to A$20/0z for gold production in excess of 100,000 cunces.

Significant Events after the Balance Date

Acquisition of Ravenswood Gold Mine

On 13 January 2004, Resolute entered info an agreement with Xstrata Queensiand Limited to purchase
Carpentaria Goid Pty Lid, the owner of the Ravenswood Gold Operations located in norihwest
Queenstand, for US3$45 million cash. There are no major conditions to the acquisition and completion
of the purchase is expected by 1 March 2004.

Sale of Burkina Faso Properties

As announced fo the Australian Stock Exchange on 30 January 2004, Resolute has reached agreement
with Goldbelt Resources Limited ("Goldbelf"}, a TSX Venture Exchange listed company, to sell
Resolute (West Africa) Limited, the owner of the Belahourc project and other exploration properties in
Burkina Faso, to Goldbeit for cash and Goldbelt shares and warrants. This transaction is subject to a
number of conditions, inciuding due diligence and approval by the TSX Venture Exchange and Goldbeit
shareholders.

Under the agreement Resolute will receive cash of US$1.5m and Goldbelt shares and warrants o a
value of CADS5SmM. Following completion of the transaction Resolute will become a major shareholder
of Goldbelt and will assist i in identifying other gold exploitation opportunities in West Africa where it
does not conflict with Resolute's activities.

Northerm Mining Explorations Debt Repayvment

On 29 January 2004, Northerss Mining Explorations Limited repaid Resolute their cutstanding balance of
US$5.5m. Resolute repaid a corresponding US$5.5m to RMB Resources Ltd, a unit of Rand Merchant
Bank, which setiles all ocutstanding obligations with RMB.
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DIRECTORS' REPORT (continued)

Rounding

RML is a company of the kind specified in Austratian Securities & Invesiments Commission Class Order
98/0100. In accordance with that class order, amounis in the Enancial report have been rounded to the
nearest thousand doliars unless specifically stated to be otherwiss.

Signed in accordance with a resolution of the directors.

P R. Sullivan
Diractor

Perth, Western Australia
23 February 2004
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ABN: 39 097 083 68S
APPENDIX 4D
REPORT FOR THE
HALF YEAR ENDED 31 DECEMBER 2003
RESULTS FOR ANNOUNCEMENT TO THE MARKET
The reporting pericd is the half year ended 31 December 2003 with the corresponding reporting
period being for the half year ended 31 December 2002.
AS'000
Resulis
Revenues from ordinary activities up 23.4% fo 82,963
Profit from ordinary activities after tax attributable o members up 240.3% 1o 26,738
Net profit for the period attributable to members up 240.3% to 26,738
Amount per Franked amouni
Dividends security per security
Final dividend - no final dividend is proposed nfa nfa
Interim dividend n/a n/a
Record date for determining entitlements to the dividend nfa

This half yeariy report should be read in conjunction with the most recent annual

financial report.
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CONDENSED STATEMENT OF FINANCIAL PERFORMANCE

FOR THE HALF YEAR ENDED 31 DECEMBER 2003

Revenue from gold sales

Cost of sales

Gross profit

Other revenues from ordinary activities

Borrowing cost expense

Other expenses from ordinary activities

Profit from ordinary activities before income tax

Income tax (expense)/bensfit atiributable to ordinary activities
Profit from ordinary activities after income tax

Net profit atiributable fo cutside equity interests

Net profit attributable to members of Resolute Mining Limited

Net exchange difference on translation of financiat reports
of self sustaining foreign operations

Total revenues, expenses and valuation adiustments
attributable to members of Resolute Mining Limited and
recognised directly in equity

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

Basic samings per share {cents per share}

Diluted sarnings per share {cents per sharse)

Note

1(b)
1d}

1{e}

Consolidated

For the half
year ended

31-Dac-03

$'000

44,684
{33,780y
10,914
38,269
{346)

{19,134}

29,703
{2,717}
26,986

243

26,738

(7,165

(7,165

19,573
16.3

14.9

For the half
year ended
31-Dec-02

$'000

66,735

(56,6103
10,125

494

{378}

{1,844}
8,397

155

8,552

685

7,857

153

153

7.704
4.9

49
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CONDENSED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2003

Consolidated

At end of As shown in last
current period annual report
$'000 %000

CURRENT ASSETS
Cash assets 50,420 17,627
Receivables 13,380 11,802
Other financial assets - 5,424
irtventories 14,419 16,453
Other 1,864 1,085
TOTAL CURRENT ASSETS 80,082 52,401
NON-CURRENT ASSETS
Receivables 50 50
Other financial assets 2,825 9,445
Mineral exploration and development interests 16,962 14,374
Property, plant and equipment 25,815 32,208
Deferred mining costs 16,087 17,556
Other 1,164 882
TOTAL NON-CURRENT ASSETS 62,703 74,515
TOTAL ASSETS 142,795 126,916
CURRENT LIABILITIES
Payabies 11,961 14,452
irterest bearing liabilities 7,384 8,293
Tax liabilities 2,385 “
Provisions 5,537 9.236
TOTAL CURRENT LIABILITIES 31,277 31,981
NON-CURRENT LIABILITIES
interast bearing liabilities 12,500 14,003
Provisions 2,186 2,842
Deferred tax liabilities 4,669 5,823
TOTAL NON-CURRENT LIABILITIES 19,365 22,668
TOTAL LIABILITIES 50,642 54,649
NET ASSETS 92,153 72,267
EQUITY
Parent entity interest:
Contributed equity 56,750 56,568
Reserves {21,959 {14,794}
Retained profits 55,879 29,141
Parent entity interest in equity 90,670 70,915
Ouiside equity interests: 1,483 1,352

TOTAL EQUITY 92,153 72,267
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CONDENSED STATEMENT OF CASH FLOWS
FOR THE HALF YEAR ENDED 31 DECEMBER 2003
Consolidated
For the half For the half
year ended year ended
31-Dec-03 31-Dec-02
$'000 $'000

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers 46,885 69,849
Payments o suppliers and employses {38,138} {58,429)
interest received 216 291
interest and other costs of finance paid {266} {475}
ncome taxes paid {513} {452}
GST refunded from the Australian Taxation Office 142 329
Net operating cash flows B,328 11,113
CASH FLOWS FROM INVESTING ACTIVITIES
Payment for property, plant and equipment {981} {11,235}
Proceeds from sate of plant and equipment 5877 10
Payments for investmenis {1.102) {2,935}
Proceeds from sale of investments 27,404 S
Expenditure on exploration and development areas {5,097} (3,115}
Acquisition of development property - {6,180}
Other 1
Net investing cash flows 26,201 (23,445}
CASH FEOWS FROM FINANCING ACTIVITIES
Proceeds from issues of securities 182 7,663
Proceeds from borrowings - 16,711
Return of capital {10} {923}
Other {16) {24}
Net financing cash flows 156 23,427
Net increase in cash held 34,685 11,095
Cash assets hield at the beginning of the peried 17,827 15,622
Excharnge rate adjustment {1.892) 7
Cash assets at end of period 50,420 26,724
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FOR THE HALF YEAR ENDED 31 DECEMBER 2003
Consolidated
For the half For the half
year ended year ended
31-Dec-03 31-bBec-02
$'000 $°000
NOTE 1 PROFIT FROM ORDINARY ACTIVITIES
{a) Revenues from operating activities
Gold sales 44,694 66,735
Total revenue from operating activities 44,694 66,735
{b} Revenues from nen operating activities
Proceeds on sale of plant and equipment 5877 10
Proceeds on sale of investments 27,404 5
Proceeds on sale of exploration properties 2,350 -
interest income - other persoris/corperations 388 291
Optiors premium 1,833 -
Other income 318 184
Total revenue from non operating aclivities 38,269 494
Total revenues from ordinary activities 82,963 67,225
{c} Cost of sales
Cash cosis 27,853 45,244
Amortisation of exploration & development costs 822 4,616
Depreciation of mine properties, plant & equipment 2,992 4,565
Royalty 1,450 2,148
Gold in circuit adjustment 121 {1,179}
Operationat support costs 742 Bi2

Total cost of sales
{d} Borrowing costs

interest and fees paid/payabie to other entifles
Total borrowing costs

{e} Other expenses from ordinary activities

Management and administration expenses

Cost of plant and equipment sold

Cost of investments seld

Cost of exploration properties sold

tnsurarnice costs

Foreign exchange {gain)/loss

Write down of mineral exploration and development cosis
Provision for diminution in value of investmenits

Other

{f Profit on sale of asseis

Profit on sale of plant and eguipment
Profit on sale of investments
Profit on sale of exploration properties

33,780

346
346

1,316
1,356
14,847
506
284
266
306

256

15,134

4,622
12,657
1.844

19,023

56.610

378
378

1,279

321
(128)
718

{78)

{280}
1,844

10

10
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 31 DECEMBER 2003

NOTE 2 BASIS OF FINANCIAL REPORT PREPARATION

The half year financial statements are general purpose financial reperts made out in accordarice with the
Corporationis Act 2001 and applicable Accounting Stanidards including Accounting Standard AASE 1029
“Interim Financial Reporting” and the Cerporations Regulations 2001, Other mandatory professional reporting
requirements {Urgent tssues Group Consensus Views and other authoritive pronouncemenits of the
Australian Accounting Standards Board} have aisc been complied with.

The financial report has beer prepared in accordarice with the historical cost corivention. Cost in refation
to assets represents the cash amount paid or the fair value of the asset given in exchange.

i is recommerided that this report be read in conjuncticn with the 30 June 2003 Annual Report and any public
aninouricemerits made by Resolute Mining Limited and its controlled entities during the half year ended

31 December 2003 in accerdance with the continuous disclosure obligations of the Corporations Act 2001
and Australian Stock Exchiange Listing Rules.

for the purpose of preparing the half year financial statements, the half vear has beeri ireated as a
discrete reporting period.

The accouriting policies adopted are consistent with those of the previous financial year. The interim
Appendix 40 does not include notes of the type normally included in the annual financial report.

Where necessary, comparatives have been reclassified and repositioned for consistency with current vear
disclosures.

NOTE 3 SUBSEQUENTEVENTS

Acguisition of Ravenswood Gold Mine

On 13 January 2004, Resolute entered into an agreement with Xstrata Queensland Limited to purchase
Carpentaria Gold Pty Lid, the owner of the Ravenswood Gold Operations located in northwest
Queensland, for US$45 million cash. There are no major conditions o the acquisition and completion of
the purchase Is expected by 1 March 2004,

Sale of Burkinia Fase Properties

As announced o the Australian Stock Exchange on 30 January 2004, Resolute has reached agreement

with Goldbelt Resources Limited {"Goldbelt™}, a TSX Venture Exchange listed company, to sell Resolute
{Waest Africa) Limited, the owner of the Belahouro project and other exptoration properties in Burkina Faso,
to Goldbelt for cash and Goldbeli shares and warrants. This transaction is subject to a number of conditions,
including due diligence and approval by the TSX Venture Exchange and Goldbett sharehiotders.

Under the agreement Resolute will receive cash of US$1.5m and Goldbel! shares and warrants to a value of
CADS5m. Following completion of the transaction Resolute will become a major shareholder of Goldbelt
and will assist it in identifying other gold exploitation opportunities in West Africa where it does not conflict
with Resolute's activities.

Northern Mininig Explorations Debt Repayment

On 29 January 2004, Northern Mininig Explerations Limited repaid Resolute their outstanding balance of
US3$5.5m. Resclute repaid a corresponding US$5.5m to RMB Resources Lid, a unit of Rand Merchant
Bank, which ssttles all outstanding obiigations with RME.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 31 DECEMBER 2003

NOTE4 SEGMENT INFORMATION

Primary Segment - Geographical

The consolidated entity operates in two geographical segments.

Geographical Segments Tanzania Ghana Corporate Consolidated

31M12/2003  31M12/2002 31202003 3112/2002  3W12/2003 311202002 31/12/2003 311202002
SA'000 EA000 SATO0 $A'000 SA000 $A000 SATO0 $A'000

Revenue

Sales to customers 44,694 38,286 - 27.448 - - 44,654 66,735

Other revenue 655 48 6,210 41 31,404 405 38,289 484

Segrment revenue 45,349 38,334 6,210 27.480 31,404 405 82,963 87,229

Results

Segment results 11,269 1.868 4.288 7778 14,148 {1.260 29,703 8.387

Consolidated entity profit from ordinary activities

hefore income tax expense 29,703 8,387

[rcome tax (expenselbenefit {2,717} 155

Consolidated entity profit from ordinary activities
after income tax {expenseibenefit 26,986 8.552
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED 31 DECEMBER 2003

NOTE 5 CONTINGENT LIABILITIES

Native Title Clatims

Native title determination applications have been lodged with the National Native Tille Tribunal
established under the Native Title Act 1993 cver areas of interest currently leased by the
conisolidated entity. Scme of those claims have been accepted by the Tribunal. Acceptance of
an application by the Tribunal is merely a pretiminary step in the procedure establishied by

the Native Title Act to determine whethier or not native title exists. The final effect of these claims
is niot kriown anid the claims are not currently affecting the mining and exploration projects of the
conisolidated entity.

NOTE 6 TAX CONSOLIDATION

For the purposes of income tax, Resolute Mining Limited {"RML") and its wholly-owned subsidiaries
intend o form a tax consolidated group. At the date of signing the finarncial report, RML have not
determined the date of entry into tax consolidation. The date of entry into the regime will be
determined prior to, or at the ime RML {as head entity for the tax consolidated group} lodges its
2003 income tax return.

RML, as the head entity of the tax consolidated group, will consider entering into a tax sharing
agreement with its wholly owned subsidiaries at the time of entering into tax consolidation.
The purpose of this agreement will be to define the basis on which to allocate the income tax
expense/credit 1o the wholly-owned subsidiaries.

Based on a preliminary analysis, it is niot anticipated that the deferred tax related balances
will be materially impacted upon entry into the tax consolidations regime.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 31 DECEMBER 2003
NOTE 7 ISSUED AND QUOTED SECURITIES
AT END OF CURRENT PERIOD
Total Number Issue Price Amount Paid
Number Quoted Per Security Up Per Security
Ordinary securities
As at 31 December 2003 164,693,804 184,693,894 $0.44 $0.44
Changes during current period
Increases through exercise of urlisted options 148,000 145,000 $0.81 $0.81
Increases through exercise of listed options 85,726 85,726 $0.80 $0.80
Total Number Exercise Expiry
Number Quoted Price Date
Options
As at 31 December 2003 2,480,000 - $2.20 084/01/05
51,183,333 51,183,333 $0.80 11/08/05
2,000,000 - $0.42 10/12/06
1,665,000 $0.81 19/09/07
105,000 $0.81 13/08/08
Changes during current period
Exercise of listed options during the current period (85,726} {85,726} $0.80 11/06/05
Exercise of unlisted options during the current period {145,000} - $0.81 19/09/07
Lapsed during current period {50,000} $0.81 19/09/07
Issue of urilisted options during the current period 105,000 $0.81 13/08/08
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DIRECTORS' DECLARATION

I accordance with a resolution of the Directors of Resclute Mining Limited, we state that:
In the opinion of the Directors:
(a) the financial statements and notes of the consolidated entity:

{i) give a true and fair view of the financial position as at 31 December 2003 and of their
performance for the half year ended on that date of the consolidated entity; and

{iiy comply with Accounting Standard AASB 1029 "interim Financial Reporting” and the
Corporations Regulations 2061; and

(b} there are reasonable grounds 1o believe that the Company will be able to pay its debis as and when
thay become due and payable.

P R.Sullivan
Diractor

Perth, Western Australia
23 February 2004
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Porth WA GEAY
[ndependent review repori to members of Resolute Mining Limited

Scope

The financial report and directors” responsibility

The finarcial report comprises the statement of financial position, statement of financial performance, statement of cash {lows and
accompanying notes (o the financial statements and the other information set out in Appendix 413 to the Australian Stock Exchange
{ASX) Listing Redes for the consolidated entity comprising both Resolute Mining Limited (the company} and the entities i
controlled duwring the 6 months, and the directors” declaration, for the company, for the 6 months ended 31 December 20413, but
excludes the Directors” Report.

The directors of the company are responsible for preparing a financial report that gives a true and Iakr view of the financial position
and performance of the consolidated entity, and that complies with Accounting Standard AASB 1029 “Interim Financial Reporting”,
in accordance with the Corporations Aet 2061, and the ASX Listing Rules as they relate (o Appendix 4D This includes
responsihility for the maintenance of adequate accounting records and internal controls that are designed to prevent and detect fraud
and error, and for the accounting policies and accounting estimates inherent in the financial report.

Review approach
We conducted an independent review of the financial report in order o make a statement about i to the members of the company,
and in order for the company 1o lodge the financial report with the ASX and the Australian Securities and Investments Cormmission.

Our review was conducted in accordance with Australian Auditing Standards applicable 1o review engagements, in order (o state
whether, on the basis of the procedures deseribed, anything has come to our attention that would indicate that the financial report i3
not presented fairly in accordance with the Corporations Aot 2001, Accounting Standard AASE 1029 “Interim Financial Reporting”
ard other mandatory professional reporting requirements in Australia, and the ASX Listing Rules as they relate (o Appendix 41, so
as to present a view which is consistert with our understanding of the consolidated entity’s financial position, and of 18 performance
as represented hy the resulis of its operations and cash flows.

A review is limited primarily to inquiries of company personnel and analviical 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 is less than given in an
awdit. We have nod performed an andit and, accordingly, we do nof express an audit opinion.

[ndependence

We are independent of the comparny, and have met the independence requirements of Australian professional ethical pronouncements
and the Corporations Ace 2001 In addition to our review of the {financial report, we were engaged 1o undertake other non-audit
services. The provision of these services hag nof impaired our independence.

Siatement

Rased on our review, which is not an audit, we have not become aware of any matter that makes us believe that the {inancial report,
as defined in the scope section, of the consolidated entity Resolute Mining Limited and the entities it controled during the period is
not 1 accordance with:

{a} the Corporations Act 2001, including:

{1} giving a frue and Fair view of the fAnancial position of the consolidated entity @t 31 December 2003 and of s
performance for the 6 months ended on that date; and

(i} complying with Accounting Standard AASE 1029 “Interim Financial Reporting” and the Corporations
Regulations 2001 and
{b} other mandatory financial reporting requirements in Australia and the ASX Listing Rules as they relate to Appendix 410,

e
ey

Ernst & Young

Partner
Pedh

23 February 2004
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Linhility Ihmited by the Accountants Scheme, approved
ander the Professional Standards Ace 1994 (NSW



