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EXPLORATION PROJECTS

Exploration Licence 56/389 — East Murchison Region, Western Australia

in July 2003, Hillerest enteredd into a farm-in agreement (0 acquire a 509 interest in Bxploration Licence 367389 which

s in the Fast Murchison Mineral Field of Western Australia.

The Explortion Licence is located 160 kilometers north of Leonora and covers an area of 163 square Kilomertres of
the western contact of the Yandal greenstone belt. The northern boundary of the tenement s 4 kifometres soath west

of the Mt MeClure Gold Trestment Plint and 12 kilometres souti west of the Bronzewing Discovery Pt

The Exploration Licence has had minimal exploration camied out on # and warrants further, focussed exploration.
Hilicrest intends to carry out a structurdl interpretation of existing cerial magnetic survey data followed by detailed
geological mapping and gseochemical testing o establish the basis {for & drilling program.

Warroo Project, Queensland

The Company's wholly owned subsiciury, Cuprifex Mining NE (Cuprifex), s the registered owner of three mining
ledses located in Queensland. The tenements have not been actively mined since 1993 Caprifex has decided not 0
seek renewdl of the leases and the term of one of the leases has expired.

in respect of the other two leases, surenders have been lodged and Cuprifex s presently negotiating with the

Department of Mines and Energy in respect o the specific numre of any rehabifitation work that may be required.

INVESTMENT PORTFOGLIO
Environmental Infrastroctore Limited (ASX Code: FIL)

The Company owns 30G000 shares comprising approximately 4% of the issued capital of Environmental

{nfrastrociure Limited {(BILY which is listed on the ASX.

EIL is positioning #sell in the renewable enerpy sector in Australia conmmencing with g 91% inferest i an angerobic
digester waste o energy Facility presently being constructed in New South Wales, The project is focated in Camellia
near Parrannia in western Svdney. Barth Power Technologies Sydney Pry Lid (EPTS), being a 91% owned subsidiary
of EIL, as 4 lease over the project site for 28 vears with a4 10-vear option.

Fhe facility is designed o be a substiinte for landill for food and other organic wastes and is seen as g cost effective
and envirpommentally acceptable slernative o landfill. The NSW Government has 4 stated policy of reducing landiill
availahility and increasing the costs o dump o landfiE

The phint processes the waste by anacrobic digestion, This process simulates the natursl breakdown of organic
miaterial at an nereased rate inoa controlled environment. The gas produced by the process is then used  operate
a corgeneration unil which produces energy.

The plan s expecred to generate up 1o 3.2 megavwatts of energy per annum and will also be eligible o sell

Renewable Energy Cenificates (RECS). Organic fertiliser i also produced from the process.
Hallmiark Consolidated Limited (ASX Code: HILM)

The Compuny owns | AT6 919 shares of the issued capital of Halimark Consolidated Limited (FEEM)Y which is listed
on the ASK




INVESTMENT PORTFOLIC (CORNTINUED]

Batavia Mining Limited (ASX Code: BT'YV)

I July 2003, Hallmark Consolidered Limited made @ distriibution in specile w ity shareholders, by way of a capits

rechuction, of shares i Bataviz Mining Limited; on the basis of one Batavia share for every Hallmark share held
Accordingly the Company now owns 1,470,919 shares in Butavia Mining Limited. Batavie s listed on the ASX.

Batavia and Hallmark have interests in gold tenements in the South Murchison region of Western Australia.

EXAMINING NEW ACQUISITION PROFPOSALS

Puring the year many prospective acquisitions were reviewed and considered. The Board will continue o review

possible acquisitions in the currer year whilst continuing o manage the Company’s existing dsset base.




Fhis statement owthines the nudn Corporate Governance practices that were in place throughout the financisl vear,

unless othernwise stated.

BOARD OF DIRECTORS

The Board is elected by shareholders (o represent all shareholders. It s a Director's responsibility, in all decisions he
or she s called upon w0 make concerning the Compamy's alfalrs, to conscientiously weigh the merests of
strareholders in light of the cireumstances and o consider the effeas of such decisions on the interests of all

strareholders.
Rofe of the Board
Fhe Board's primdry role is the protection and enhancement of mediom w long-tenm sharehoider value.

To fulfif this role, the Board is responsible for the overall Corponate Governance of the consolidated entity including

its strategic direction, establishing goals for management and monitoring the achievement of these gouls.
Composition of the Board

The Board will re

dew ity composition on an annual basls to ensure that the Board has the approprate mix of
expertise and experience. Where o vacuancy exists, for whatever reason, or where i s considered that the Board
wondd benefit from the services of & new Director with particular sldlls, the Board will select appropriate candidates
with relevant qualifications, skills and experience.

Relationship of Board with Management

Manzgement of the day o day business of the Company is 10 be conducted by or under the supervision of the Board,
and by those other officers 1o wiom the management function is properly delegated by the Board.

The Board will adopt approprisie structures and procedires o ensure that the Board foncfions independently of
munagement. Appropriate procedires may involve the Board meeting on g regular basis without munagerment
present or oy involve expressly assigning the responsibility for adminisering the Board's relationship 1o
nunagenent 0 4 Comunittee of the Board.

Information i formally presented o the Bouard at monthly board meetings by way of board reports and review of

performance 10 date.

Independent Advice to Directors

Subject 1o the approval of the Chairman, an individueal Director may engage an outside adviser at the expense of the
Company for the purposes of seeking independent advice in appropriate ciroumstances.

Constitution of Hillcrest Resources Limited

Fhe Pirectors must adhere o, and the Board must conduct isell in accordance with, the Constitution of the
COmpany.

Fair Dealings and Related Party Transactions

Directors will convey 10 all stakeholders the message that integrity and effective control cannot be compromised
wien dealing with any supplier, particularly if a supplier is a reluted party.

A Director, or an entity over which a Birector has contred or significant influence, who enters into a transaction with
the Company must make full disclosure of @i matersd elements of the transaction o the Chalrman or, if the Director

imvobved s the Chalrmn, o the Board.




I particularn, any dealings with Divectors, or entities over which Birectors Tuve controd or significant influence, must

he approved by the Board in advance of committing the Company o:

«  contrdacts for the supply of goods and/or services whicl extend bevond one year, or where the wotal value of

goods and/or services supplied under the contrict may, in any one year, exceed 310,000,
o agreements for the lease of property: dand
« agreements for the acguisition or disposal of property.
Disclosure of Inforation

The Company has an objective of Bonest and open disclosure of information in dealing with stakeholders, subject
o appropriate commercial considerations associated with competitive and sensitive information. Such disclosure

may, In appropritte ciroumstances, exceed statutory requairernents.

Continuons disciosure

The Compeny Seoretary has been nominated a8 the person responsible For commmunications witl: the Australian Seock
Exchange (ASX). This role includes responsibility for ensuring compliunce  with the continuous  disclosure

requiremnents in e ASX listing rules and overseeing and co-ordinating information disclosure 10 the ASX.
Confidentiality
arul

Al Directors must ensure that they abide by requirements of the Company's Constitution regarding secrecy

confidentiality of information.
Share Dealings
The Board has adopted a policy on dealings in securities of the Company by Directors and employvess,

The policy on dealings in securities will be reviewed from fime 0 tme 10 ensure the policy's effectivensss.

IMTERMAL CONTROL FREAMEWORK

The Bowrd acknowledges that i is responsible Tor the overall internal control framework, but recognises that no cost

effective internal control system will preclude all errors and bregularities. To assist in discharging this responsibility,

the Board has Instigated an irmermasd control Famework thae can be deseribed under three headings:

«  FPinuncial reporting — there is 2 comprehensive budgeting system with an annual budget approved by the
Directors, Monthly actusl results are reported against bodger and revised {orecasts For the vear are prepared
regularky. The consolidated entity reporns to shareholders half-yeardy.

«  Corminuous disclosare — the consolidated entity has @ policy that all sharcholders and investors have eoual access
i the Compuny’s Information and has procedures 10 ensure that all price sensitive information is disclosed o the
ASX in accordunce with the continuous disclosure requirements of the Corporations Act 2001 and ASX Ligtings
Rules. I purticular;

- a comprehensive process is in place o identify matters that may have a material effect on the price of the
COnpany's securities.

- the Company Secretary is responsible for inmerpreting the Company's policy and where necessary
irdorming the Bowrd,

— the Compuny Secretary is responsible for all communication with the ASX.

- all iformation provided o the ASX &5 immediately posted o the Company's web sie.

«  Quality and integrity of personned — formal appraisals are conducted 4t least annually For all employees.

(¥4
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ETHICAL STANDARDS

Fhe Board's policy is for the Directors dnd mansgement o conduet themselves with the highest ethical standards.
All Drirectors and emplovees will be expected to act with inregrity and objectivity, striving at all tmes to enhance the

repuidtion and performunee of the consolidated erity.

THE ROLE OF SHAREHOLDERS

The Board of Directorg aims 1o ensure that the shareholders are informed of all mujor developments affecting the

comsolidated entity's state of alfairs. Information is communicated o shareholders as follows:

« the annudd report s disaibuted o #ll shareholders, The Board ensures that the annual report includes relevant
information abowt the operations of the consolidated enrity during the vear, changes in the state of affairs of the
consolidated entity and details of future developments, in addition o the other disclosures required by the

Corporations Act 2001

o the halfvemldy report contsing summarised fmancial information and a review of the operations of the
consolidated emity during the period. The half-vear reviewed Anancial report is prepared in aceordancs with the
requirements of apphcable Accounting Stundurds and the Corporations Act 2008 and Is lodged with the ASX. The

half-yvearly report is sent to any shareholder who requests it
« the quarterly report containg summuarised cash How financial information and details abowt the consolidated
entity's detivities during the quarter. The quarterly report is sent to any shareholder wiio requests i
« proposed muior changes in the consolidated entity which may mpact on share ownership rights are submitted
o a vote of shareholders.
All docuwmernts that dre released publicly are made avaifable on the consobidated entity's internet web site at
wiwvw fiillorestresources.comal
The Board encourages full padicipation of shareholders at the Annual Genersl Meeting 0o ensure a high level of
accountabitity and kernification with the consolidated entity's strategy and goasls. Impormant issues are presented 0
the sharelioiders as single resolutions.
The shareholders are requested o vote on the appoinument and aggregare remuneration of directors, the granting of
options and shares 1o directors and changes o the Constitution. Copies of the Constitution are available to any

shareholder who reqguests L

AUDIT COMMITTEE

Due o the consolidated entity's size and sructure I is not considered appropriate o have a formal asdit comunitive.

EXTERNAL AUDITORS
The Company policy is w0 appoint external anditors who dearly demonstrate quality and independence. The
performance of the external auditor s reviewed annually and applications For tender of externad awdit services are
requested 4s deemed appropriate.
PrivewsterhouseCoopers were appainted in 1998, B s PricewarerhouseCoopers policy 1o rotate audin engagement

partners @t jeast every seven vears for listed entities.




The Directors submit their report together with the Hoancial report of Hillorest Resources Limited Cthe Company™}

and the consolidated Fnancial report of the consolidated entity, being the Company dand s controlled entity, for the

yedr ended 30 June 2003 and the auditors report thereon.

DIRECTORS
The Directors of the Company ar dany time during or since the end of financial vear are:

Alan & Van Noort BJuris LLB (46) — Chairman and Executive Director

Mr Alan Van Noort i a Bamister and Solicitor who was admitted o practice in the Supreme Court of Western Austradia

it 1979 From 1980 1o 1991, Mr Van Noor practised Lew in Perth, Western Australia, specialising in the areas of mining
fw, public company liw, mergers and acquisitions and shareholders rglis, Since 1991, Mr Van Noorm has been

involved in the management and administration of pablicly listed companios.

My Van Noort s abso g director of Environmentad Infrastrocture Limited,

Appainted 1998

lan D Affens B.Conun CA {(SA)Y CA (51) — Execntive Director and Company Secretary

My fan Allen is a Chartered Accountant aod wias the Chief Finuocia] Officer of Perth smart card technology company
ERG Limited fow five and o half vears From 1990 to October 2001 He has previouws experdence in senior finance
positions in the United Kingdom, Hong Kong, South Africa, Egypt, and Australian Mr Allen bas worked for
multinationals; Incheape PLC, Dowell Schlumberger Ine., Brambles Ltd and Emst & Young,

Mr Allen is also a director of Quadrant Iridivm Ltd and Repeol Limied.
Appointed 20010
Ross R Hancock (51) — Non Execative Director

Mr Ross Haocock has over 23 vears business munagement experience and has been involved in manubacturing,

product sales and retall sales as well ag property ownership, management and development.
Appointed 2001

Alan H Boys

Resigned 27 November 2002




DIRECTORS MEETINGS

The number of Directors’ meetings and number of meetings attended by each of the Directors of the Company during

the financial vear are:

Murabes of meetings held dosing

Divector the shme the Divector held office Murnber of meetines attended
A R Van Noort 12 i1
{5 Allen 12 12
R R Hancock 12 12
A H Boys 6 2

PRINCIPAL ACTIVITIES
The principal activides of the consolidated entity during the course of the year were the manugement of i#s
exploration properties in Queenskand, which it has now withdrawn from, munaging its investment portfolio and

reviewing possible aoquisitions.

RESULTS AND DIVIDENDS
The operating loss of the consolidated entity after income 1ax for the vedr was §591,267 (2002 $961,648) The
Directors ¢do not recommend that 4 dividend be paid. Since the end of the previous financial vear, no dividend has

beern prakd.

Refer o pages 2 10 3 for the review of operations.

STATE OF AFFAIRS

There were no significant changes in the state of affairs of the consolidated entity during the financial year.

ENVIROMNMENTAL REGULATIONS

The Company's wholly owned subsiciury, Cuprifex Mining NE (Cuprifex), s the registered owner of three mining
ledses located in Queensland. The tenements have not been actively mined since 1993 Caprifex has decided not 0

seek renewdl of the leases and the term of one of the leases has expired.

in respect of the other two leases, swrrenders have been lodged and Coprifex s presently negotiating with the
Department of Mines and Energy in respect 10 the specific nature of any relabilitation work that may be required.
it is not currently possible 1o estimate the timetable for completing work that may be eventually agreed as being
required. However, Cuprifex has recognised a rehabiliteion provision equal o 330,000, Hillerest has & security

deposit of 50,000 lodged with the Depuartment of Mines and Energy.




EVERTS SUBSEQUENT TO BALANCE DDATE

Iy Juby 2003, the Company was issued with 1476919 shares in Batavie Mining Limited; refer (o Review of operations

pages 2w 3

LIKELY DEVELOPMERNTS

The consolidated entity will continue (o endesvolr o maximise Bs retum from Bs mvestiments and 0 review new

projects thar satisfy s investment objectives.

DBIRECTORS EMOLUMENTS

The Board will review the remuneration packages and policies applicable 0 the executive Directors, senior
executives and nop-executive Directors o an annual basis. Remuneration levels will be competitively set o attract
guaified, experienced Directors and senior executives. Where necessary the Board will obtain independent advice

em the appropristeness of remuneration packages.

The Following table discloses the remunerstion of the Direaors of the Company and the consolidated entity. There

are na executive officers employed by the Company or the consoliduted entity.

Base
Eripactors: Brnolnment Supgre Betiresent
Fees Pre GET Contributions Benefits Total
§ 5 £ £ 4

Director

AR Van Noort 27,500 H2,7H3 -
FIY Allen ; 3750 -
R R Huncock 27504 22,497 -
A H Bows 8152 - -

GPTIONS
AL the dute of this reporm unissued ordinary shares of the Company under option are:

Brpiry Date Hyercise price Mrgnber of opticns

31 January 2005 0,20 #9.196,734

There were no Shares issued on the exercise of any options during the year, The options do not enritde the holder

oy participate o any share issue of the Compuany or any other body corporate.

Nate 17 (hyi} of the Notes to the Finsncial Statements set outs the dates and movements in options.

9



DBIRECTORS

report is d4s follows:

INTEREST

Fhe relevant inferest of each Director in the share capital of the Company,

as notified to the ASK af the date of this

Listed
Opptions over

Hrector Credinacy Shares Ordinary Shares
A R Vun Nooat 17,520,860 10,721,660
10 Allen 15,031,068 9 600,000
R R Fluncock 3,700,000 F50,000

IMNDEMMIFICATION

AND INSURANCE OF GFFICERS

sinee the end of the previous fnancial vear the Company has paid insurance preminms of 323,098 (2002: $22.723)

in respect of directors’ and officers’ liability insurunce for current directors and officers.

Signed in accordance with a resolution of the Pirectors.

cle

Alan Van Noort
Chatrmain

Perti

12th September 2003
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. in the statement of financial position.

Casl flows gre included in the statement of t%h iiovvs on 3 gji 0S8 basz% iiw GSY c()mpf)ncrzia ()i CEi‘)ii ﬂ()w :
. arising from. investing dlld Himgncing d(,[lwlit \‘\-El_i_{?_[_’l_ are :
“classified as ()pmdtmg‘, casis Hlows, -

' _'-_Taxation
I he c()mohddmd cnizi\f <i£1t}p_‘\_ t;

RCOme mx _expense is calo uidtuj on ()pezdimg, pmhi dd usu,d for }wrﬁmnuli (ilﬂc rences bDotwesn, tdmbk.
-_'_'-_‘md Accounting ncome. The tax effect of tieing differences, ‘which arise from ftems being brought 1o -
Cacgount in different periods for income tax and accounting purpose is carried forward in the ¢ rernent of
-.."i-‘_ia_a;._t:_x_c;i_:_.t__i__;_3_(_'_;5, ion as g firture income tax benefit ora provision for deferred income tax. AR B
Ifllfi.ir(';‘.ii’z(;'.(_')ﬁl{;_‘._ tax benefits are not brought w0 account ymless realisation oi‘ tizc-- twt iz d‘»blkrt,d bewnd
-_".reay_)mtble doubt, Future income tax benefits relating 10 tax losses are only brouglt 10 gocount when their
- -.1(,;11134111011 ig \fumalis (utam The tax effects of (;é_ipi_i,zti___iq AF¢ 10O 1 ‘()r_(,i;_:d .g_nk:s_s i‘t:;ti_isztti(;;_l_if_; virally - .
certain, ) . L _ o R

i Ar,qmsiti(m of assets -

--—-\EE assets acguired ing lu(img plam md eguipment ‘md m:aﬁg,zi;ia S oihu timn goody wii are zmiuiiy T {)1L1c .
Tat their cost of dLL}HiSlF.IOIl at the date of aeguisition, being the fair valoe of the considerstion provided plas -
- incidental costs directly attributable (o the acquisition, When equity instruments are issued as consideration,’ .

heir market. price ot the date of acquisition is used as falr value. Trnsaction costs ansing on the dssue of
ity instruments are recognised direetly in equity ro the exient of procc scls received, otizuwzs:, expensed,
' Wihere settloment of any part of cash congideration is deferred, the mloums ;wyai)ie are recorded at ihur
- preseat value, discounted at the rate applicable 1o the company if 4. mmiar 3;0mmu 5 were f)i}hln’l{,{,ﬁ From.

an independent financier under unnpamblt, terms dnd C(mdiu()m
Subsequent additional costs - ' '

~Costs. incurred on Awus subsc QUERE 0. mumi 41(;111\5111011 are. capzulmd when it s pzoimbk‘ Ehdt imwc L
- economic benefits inexcess of the originally assessed performance of the gsset will fow to the consolidated |
entity in .11_111_11*@ years, Costs that do not meet the criteria for capitalisation are expensed as incurged, -

- '_Re(,eivabies

" FThe C()ﬁ{‘t ‘i'nhn of dc i)is__m Asse w(i at halarzc izt_;:c_‘: anct specific provision is made for any doubtful )

= amounts receivable as they are due for setdement ng more than 60




(h} Investmezzts SR

e ontrolied entities -

- Investiments in cont i’()lf{‘(i entities are cartded in the Company's financial staternents at the lower of cost and ":
e coverable amount, . L '
4 .ssor, tates

vestments in asw(,mle are. accounte for in the consolidate izmncmi ;smrunems using | !ha thmg me_
s are carried at lower of cost and recoverable amount,

_'.D(,prc ciation i {:zti( U Aii‘d on g przmc, cost busis 4] wm; ()Ef the net cost.or Tt‘\rdiii{ (i am{)uni ()i t‘aah lit‘Ill___
Cof ;“}idrli & eqtrfpmem over s e xpc cted usefl h e g0 the c‘onsohddi@d enmy Lsumatu of rmmmmg useful_ L

"-.Pizm_f;. zt.nci.e.<';u1;r>_m<.:.x.n: U

- Exploration expendlmre

;Explomnon COSIS are (3 tmect f()i\\did V»in_re ug £ ul enre . oi 111{: ared . ()i interest is current and thc,v are
. expected 0 be recouped trough sale or successtul development and exploiiation of the area _{)_i_ irerest,
_-__'orl where .c—'.-.xpk;rati(m and f:va'ti_uat'iorl_z&c:tivirif:s dn e ares of interest. have _'m';r_____g-“e.t reachedt ¢ stage that

".\‘vht,ﬂ an area ()f mi{,rcfsi 15 dh;iﬂ(it)rzuﬁ or. 111{’ dzrt CEOFS s:u,ldc' Ehdt i s not commercial, any- ar,t,nmnidtuj
eocosts.in reéspect of that ares are wuu.c,n off in the financial period the decision is mad(u or i the paior -
.__'_:ﬁnemc*iai perind where the decision is made before the dare of sx}jnmg, the lmdmmi repirt f(n thaat pt_rmd

X Recoverable ammmt of 11mz~currem asseus valwed on cost basis

The .1‘66{}V€r:£bk: RO of an asset" is the net AL t‘:xpec_f:ed o, he_rc vered through the cash inflows
' ",md outii{ms fm\smg, from 115 sominued LS > and subsc quent cisposal, - T Sl
o The carrying amounts of non-carrent assers valued on the cost hasis, ()Eh{*z than exploration <md evaluaton
' .__(_Kpc‘rldzit.}rt: carried forward (refer note 101, are reviewed 1o de ST whether they are in excess of their i
recoverable amounnt at balance date, I the canying amount ofF 4 non-current asset exceeds s reeoverable
__'_'amounr the asser is written down © the lower amoupi. The write-down iy a_wgﬂ sect 48 4n u.pum in the )
. . net pmht ot loss in the reporting puxod in wiuciz i oegurs, ) :

""._\)&hc e g group of assers Wt}zi—;mg, wogether mppmis 1%1(, 5,&*1‘1&,::5{1011 {)3‘ (‘a‘sh mfio% r(,i,f)\,’t*mbi 11}_10_{_11_'3{ is

x¢L in telation 1o that group of ABSETS, _ R N
i assessing recoverible amounts of non- <uzwm ASSCLS 111{* refevant cash flows have nof been discounted ©
- their present y_a_iuc, except th.u_,_s;xg;hcat_i_igj_suu_,ci . L e
Payables ; R
- Linbilities are re cvolgnmd ior AHIOUDIS O, 13: ;mct in tiic' lmurc, for goods or services received, Trac r._a‘tc:co_ﬁni‘_s a
.'_'payai)ie are m)zrzmii\f \uri ot within (y() ddys ' '




. m) Bmployee entitlements
Wagm, sadaries and graialleqre "0 L T _ el Sl
. Liabilities i‘(‘)r_ wages and salades, including non-monetary benefits dn(i ‘mﬂu‘ii it:aw, ine respect (}i employess’
services up o the reporting date and expected o be seuled within 12 months of the reporting date are -
recognised in current. paovmom ;mci 218 e 1<>nrt,ci Ak amounts  EXpeC e Em he p;nd wtaw habzhmx« ATE $6 tl{,d_ E

""bwpcm?zmw!!ouplam e T N e e T e e

1 he  Company . contributes 10 s¢ wzal c,i(*hnui 3}:*11( {1{ ‘\U}“?t‘ ArsnbiRtoNn ptaﬁm _{,,fmmimizt)ns madc 1(3 the

" superannuation plans are recognised against income 4 they are mude. '

Ptowszons ERE : " | . )

- r& provision s recognised Wixu‘a a. (,5,41 or mnsum 1ive obiig,auon exists us a. 1t,suii oi 4 p;{si svent and i iy -
: __proimblt, that an {)ulﬁ()w of ECOnOUIL i)u‘zehia Wi il be required 1 2 the ()i)hgdmm o .
.._Rphat‘)f!ﬁf_fmﬂ _ . '_ _ _ R Tl
::'Z’M)wsz()m are xmfia, for esximatut COSES zs,i‘mng o :ha rt*mc—':di;‘;ti;_)n.__f_:z_f soil, groumd x\f’a_;_t:_{:_p_a__n_ﬁi_ untreated waste
.:_43 soon s the need is identified. L ) EREE ' s

- These costs have been cEt,u,m"nm*{i Oy - am, haszy ()i CHErEnt COsis, cum,nt legal requirernents and current -

technology, C hanges m_cxnm_;{._{?s_ai e dealy with on a prosp

Yt ) _.'-}:arzmlgs per share .

i), - Basic earnings per Sf?cﬁ‘é’ 8

Basic earnings per shage Is (it,u,mzm{*d by dividing net profzr 4itt,r ingome rax fmnimtai)i{* 0 i"Ii(,I'ﬂf ers .
of the company, excluding sny costs of servic ing equity other than orcinary shares, by the weighted .

_average number of ordinary shares outsmndmg, g urang.,_1_11&_{1114_;&_141_ year, adjusted for bonus elements
in orclinary shares issaed during e year, ' e R '

i Dilted. COPNgS et sba’re s B o o B _
‘Diluted earnings per share adjosis thi* hlgurc s used in the c,b; termmngtion of 13;{%1(: ecarnings per share 1©
'_ukt: o account the ai‘i.{,x (neome. (ax (:i ect of interest and other fmancing costs. associated with

- ditutive potential ordinary shares and the weighted average number. of bhdi' o5 agguined 10 have bee

""xssgwfi lm 0o mmx,ieramn in miatwn 18] dziume potential mdmarv sharm : o '




- .'_{_;qnfsgﬁdé&t?d_ ._ e

2. Revenue from ordinary activities .
' -___'i’.'"mm_c)jge?f.f_m_?_?gcac_:tfz;a‘r? AR R
28,340 -

."(_zl’(,_)_bfs___{)_i{_}_ i‘_lmm s;tic, of pOM-CLIRENL INvestments

- Gross proceeds from _f-,_;_tic_-.._ of nON-CUIEnL A5sers

: P&if:ﬁé };ﬂﬁé‘y

6,510

'z{m

'."__iotai revenue. from ordlnaryacﬁviﬁes Sl 50844 110,203 '

(a} 1088, from ordinary’ activities before inceme R

. tax expense has been arrived at after .
e charghzz./(creditmg} the foﬁowiug uems. e

)c.'.plt‘c mmm (Jf

110,203

PLmr &e qmpmem (§

_'-Prov 30 éirilpi(.}}"{_’:ﬁ._(:‘I_‘:_i'i[k;‘.l_llf‘xﬁ'fﬁ

sl expense eliting 10 operating lease

lossfCgaing on disposal of non-carrent ;

Clnvestments. B S L ,269) - "(2 HGU)__ .

'-.Pi_zmt and Bquipment |

..:_Auditors reznuneraﬁon

Audlit or teview of financ ml u_poats oi Lhc entity.

13 800

zi B

. Earnings reconciliation - -
"L’-dbl& :,Lumng% Co

B Pributed

1’7,000

| '.'..(591,26’7} -

(961,648 "

T (591,267

61648,




Sz

Nomber - Nimber

";mgt, zmmix,r Of ord mar} afshdff.,\ . R -
a._;s&:ci.ir;___rijzg caiqt_.t_i;;t.mn_ of i.)it{ﬁ_(,. tiz_{llm_l_g_.,&; per share P 91,098,610 "'8" (;@6 55

~Weighted gverage number of ordinary shares .

= and potential ordinary shares used in mc cdkui‘twm AR B
’ of dziulc‘d mmmgs per sl ; 791,098,610 ””8“’ (;@6 55 .

. _"__"._".;(;'_Jé;ﬁs@iiémgzgi e :P_E{-i“{:.ﬂ_i .ﬁmﬁy._ o
2005 '

._ "6 ) Faxation
(@) Income tax exper nse.

Pmm L,tc B INCOme caiwiamci at. 3{}% e L e
QT80 (28890 - (177.380)

w.pim AN expemin ure written off not (i chuctible
~Decrease in znmme Ty eXpense. e 1o

ot brought 10 account

- (b}Deferred ax assets » -
_'-___'Potemial future hmometaxheneﬁt _ e L e e T
- _'mr-t taken to agcount . - 0L U SRR 3,543,000 3371415 3,355,169 3198854

The ;)()Et’niml Etimrt income tax. huau_zi W}ii only be ()iamzmci E1 R R L
1) “the relevant COmpany < lerives future assessable income of a nature. ‘m(i an, gmount suffu dent (0o emblc the -
U benefit to be realised, or the benefit can be utilised by another company ‘i the {,.o_mf.)i_;(,_ia!,u.i entity in o
ceprdance with Division 170.0f the Income Tax Assessment At 1997 LT N o

"1‘1‘1{-‘ televant company -and/or- th{, u)nwhddt(,ci entiry c,()numws 0. _u_;mpi} \uih i congditions for,
E{,{,Eumia;my inyposed, hy the ax 1%131&{1(}11 angl o - R el

_-ihc, relevang s;()mpam am,i or - Eh(, wﬂmimﬁatui ::n__z;i{y o




e S Segment Reporting -
Business segments T .
he consolidated entity operates in the Pollowing main business segments,, 7. Lrees ¢
. f__»&_czix_a,mai_s.f;_i?a;;_i@_n_c_:o.r_r_a;:;rises__z;i'x_f: .dz.x_yfa_:s»_(_g_iay.'z?fm..aa_g;*._rzmm:.oi:’. the activities of the Hillerest Resources group .'

Investments comprise nvestments in listed and unlisted entitic

L Beploration comprises management of tenement holdings. -
. Geographical segments - ' T

~The consolidated entlly operares in one geographical segiment being Australia

| primary Reporting Business Segments

B -ﬁd_mi-sgé&zr_aﬁmﬁ_ - Exploration - Investments -

& i

“External segment revenue

- Total segment revenue ©

N (425.424) (1,008)

1,398,482

338,997
. UU1,308,482

squisitions of plant and ec‘;uipmf.-.m:__:-. .
- idabilities .. S RN e
Segment liabilities. e Ua1362 50,000
iotai bilities T T




7 'Segment Reporting conined .

LT Primary Reporting Bosiness Segments |
-Adoinistration . Bxploration - Investiments '

CExternal segment revenie ) - 60,600 110,203 -

 Total segment revenue T T a0

61,648 -

- Segment operating loss. = g I (422,780

960,736 2,008,418 ..

. Segment Habilities - L s 03t 50,000 100,031
“fotal Liabilities T T T T T T o




- Conselidued | pasent imiw e
' ' ' 002

"8 (‘ashassets RRSIRA
'__Cash at hank cmd R hamt

: - “Bank short term deposits, matur mg W ﬁhm
- 60 days and paying inferest al a weighted o - T :
- average interest rate of 4. ;»_“'ﬂﬁ(zooz AIGUW) T2 CO38327 273,110 938,327 "
' : R ozrrged | onze0r T 2rns0s o260

“rhe above balance includes 1 $50,000 bond on deposit with the. Queenstand Department of Natural Resources
g Mings, This is held as security against the tenements in the name of the controlled entity,

Cmsdy 28042

044632 942924
e T e _(944,65_;;}___ oz e2d)
415,000 4 - 415,000."1'.".ﬁ «Mw
(415,000) (415,00 (415,909) '

_-'-_.I_n 2006 the Company had provided loans of $415,000 pursuant (o an agreement witl T;’;_t_zstrz_{_i__i_:m Power & Energy
< Corporation Holdings 1d (APEC) 10 fund the Esperance Power Proje '
10 Othf:r i_-'i_z_zam:_ia_l assels .
"".:.._-_(‘urrezzi . - ST
' .hzvestmems tradsed on orgmxised m‘;rkets L
__Lzsmé shares ateost S s 244,726 ; 2
" less  Provision, jor dumrmizwz b ) - (15,804 - .{15,804) o

228,922 ' 228,922
P 228,922 ' - 228,922 '




- Consolidated |0 Parent futity

© 11 Other current assets - -

Prepayiments

.__'1_2_ Other financial assets :
" Non Current : L
_ .'.':Investmezzts traded on m'ganised markels el ) T
:_um;(z shares af cost T T T 1,135,0 1%}068 1,135,068 135,068
ess: Provision for dlmi?m!wu (333,468) (183,168)  (333,468) ¢ :
: e CUB0L600 951900 801,600 951,900 -

.-.._._"()I}:er (nmrtmded} hzvestmems S _ . L
Shares in controlled entity ot ws; 25 ) i 2 432, 611 .Q,ﬁi-ﬁzpﬁ-ll--.__'
Less: Provision for diminution ; SR = . {2,432 611) (2,432,611
Other inpestment 96 8836 8963 8836
L SR : T8.963 S8 8 .83

- Total other Ananciat assets S ""'.81{),563 : "._,,:1 960,?56 -

'-15 Expioratmn expezzditure L
:prk;zdtz{m costs carried iom Ard in resy )ut _ e
of mmmg arcas ui miuc-si LT S L 20,000
' 20,000

Phaot and e(;uipmezzt L
Plant and. cqtaipmt,m e LT S
Ai cosE S . 45 343 . A356E. 45343 83563
B Creas) U ase oasd 0 asse
TUaga90 0 s21 38,190 32,177

'Ref:onciﬁatioms o ) _
Reconcitigtions of the carrying amounts
for plant & equipment are sel oul below:
Plant and equipment e
-~ Carrying gmount gt begloning oi ye# : B
Additions e L 21932 33565 21932
" Disposals e R CUBB68) e (8368) e
- Depreciation (note a(m L (7,554) R e e
- Carrying amount at end of y_t,_;t___r Sl ' 38,190 52,177 38,190 32,177 R




15 Payables :

Carrent

16 Provisions
VCureent .
"mei{m i eni i i( 1D

- Rc iz;tbﬁmmon =

: 1*7 Contribnted eqzxity

is»sued aﬁd paid~up share c,apitai

{)98 6}(} ).or( umrg ‘shdi_

.. {#) Movements in ordinary shg_r_e é:apiwl o

Balance at the beginning of vear

it (2{}02 D000

_ ._':I_)ate___ .
100401
30,0401
'ﬁ_{)z,o_sm L

30101
A0O6.03.

 Lispedd options are

0!3{)) fc)r f—asi; =

-._Del,ails _
ssue of .<_>ptxo_r_1s..
Essue of options. -
Exe rc;m‘ of t’}pii()ﬂ‘)_
-._i:\sw oi options '
issue, (,_J_i options.

Llosing balance

9,212

’ meaﬁda&‘d

Cas1

:_1_8,.3..4--(—}--- -
30,494

?arent Suﬁiw

18,346
g

29212

49040

20,663 0000

1699
50,000

50,000

50,000 SO000

51,699

, fally paid

cercisable at 20 cents each and expire 31 January 2005,

0991

51699 50991

14 3“’0 7(1

14,370,734

..._%4,37.03734 ok o

(14 )

h 14,3?{},?34

40,548,836

B86a8E36

G.000,000 -

4000000 T
89,196,754




17 Comrii)uted equnty wntr?med — o o T o
- (L) Movesnents in issued mh"w 1 0*““’”" d“mg ‘h“ 1‘33*-.“’\. vears were as follows; A
Date .o Details " Number of options
..--_{)} 07.00 . -'-Up{,nmg, Lmi;m{g . e . . ..1.’900’{}00.“..:_. |

300602 CExpiry of options SR _ _

' %O{)é 03 - Closing balance

Unlisted optiong were éx

' i%m,m inmy a

. '-_"___()1.'>I:i0n _3’._1'31?_'1?1_1;3}_ : e 545,140 . 345,140 DR e 545140

. Movements during the year
* (8) Option premium SRR
- Balance at beginning of year " ; :"345 140 ..

- Options jssued 4t a premium -

Batance at end of year - S k TU348,140 345,140 345,140 345,140

E (b}Nalure a.nd purpose. ef reserve e

Amoums are credited o the ();“}11()11 prt“ﬂlii Y TESCIVE 10 rt‘ﬂc,t;i COSIC i;,zdu()rl PEOE z\cci i()z ()pu()m gadntt,d {)n !iit: S

501, 26‘7) " (1,083,558) -
Ac{ tmauidlcd Eus%s at 1} vn(i oi 1iu: year: (13,398 ”754) (12 BI¥7 487} (1%,598 '754) (12 807 487 }




i '__'-.20 rhmxuai izzstmmems disvt,lﬁsure

e average inlerest s ale {m
-.t:_ out bcim\ '

. ._...z\;qg{: . %mg%mxﬁ ';Efkmﬁng., e Nete.
S average . imué,&z rate _mz_m?esﬁ___ :
m&f&*sér‘ﬂa L et

'}?ii'_l_ﬂ??_‘?mg'"‘ﬁ-sfwm' . o FE R L e R I .
ottt L CLAs% 5:944 : aaes
_ B AsT 273110 S -:'2735-1-10“-“:-'-'
ol N " 1,039,485

1,324,636

29,66% T 20,663
29,66% 29,663 .

960,736
28642
1,961,979

'_'"!;am;eaai chabfimf’ S
' 49040 9040
GO.040 040




20 Financial instraments disclosure contined

*Carrving T
Amenot -

(b} Net fair, valaf:s (}f ﬁxmxuai assets. and liabi]itzes
.Netfau*valaf:'s T
-.:R{%Og*m%’d f{;;am wz! fmm'fmwate AT
“The carrying amounts and net fair vzfiua S ()i h:mzuai
Jagsers and labilities as a the reporting datg.‘._ Are ¢ i_f.;ik;.\,w: '

..'lezmmzai zme;\ R

4,1%
| _ | 27 273,110 -
--.'Rc__gcz.\_:f_h..____ o LA 7847

“Investments

""'-_'(')th_er entities - listed " : 030,522 1,030,522

Expioratmn expenditure comﬁtmentss

In arder o maingain umen: riglis of feme © wq;i()r‘tuon LEnements, ahc, (,()mpamr dmi th{, {,{)mohd‘tu,(,i

merity are recquired o perform minimum exploration work 10 meet the minimum expendifure requirements -
specified by various State governments. These obligations are subject to FenegOliati *;_Wi'zc—'.-.n_ appi;‘__cation fora -

is made and at ofher fimes, L TR T
e CGonsolidated . :..'}%mm imi‘éy

Exploration COMMMEnts not pz‘()‘v‘id(:d__ .
“for in the financial report pd\:dbic‘
\ot idi{‘r mm one yf,‘m .




= 22 (‘xnxmlgent labilities e
indemnities ™ _ . e
CIndemnities. haw, been pm\ zcE 2k 10 Directons. m(i erfain executive officers of m{, (mmpm} inrespect of o
THabilites wr third parties arising from 1?1(,11 positions, except where the liability arises out of conduct involvi ing '
¢ Tack of good faith, No monetary hmzi appiws o hese agn cments and ¢ here are no kmm uhhg‘xrm s
)utthdm}, al a() }nm 2003, ' e ' L
o Conntey.of SRR B S of
EEOrporation is:gmﬁy mm&:&g Fapusley fntervest .
e T T - 7

'”.Ausi'rﬁii;}_




~ | Comsolidated |- Parent Entity

Cangz - 2o03 L 2002

_:-.24_1‘.10&&5 _to.the._s_tatemem_s of; cash fiows

(a) Reconciliation of cagh ~ = e
. For the purposes of the statements ()i (,ash ﬂow‘s .
-cash includes cash on hand and at bank and shor
" germ deposits at call, net of oustanding bank
overdrafts. Cash as at the end of the finncial vear 3
—as shown in the siatements of cash flows is -
" reconciled (o the refared items in the Sratements
of fimancial positions, as follows; e

"'-"277,304 ' 9“?2(;{}1 ' 972601

) "(b} Recongiiiation a:)f prcﬂt fmm ordinary
- activities after income 1ax to et cash
- provided by operating activities =

“Loss from ordinary activities after ingome tax - 591,267} - " (961,848) | {391,267)
dtams classified as investing/financing activities: '

Gain/loss on sale of non-current agsets

'.'Add [oa-¢ dbh Hems: . :
-...Pu)vmt}n for cinmmm()n m ih(, \ralm
_':.ui Investments o T T
Dimingtion in value of investments, gnd. -'
receivables | m umut)iic ol ent e
- Df:‘pft‘( iation "1
~Investments writien off
e Provision forsehabiliation oo
) ?_1‘_(_)__\_"1’_5_;‘__(}1_1___ibzf _;;ii;_;{_lim,u:i_o_r_; in invesiment in 8socia
are of associates’ net loss

}ix;';lm‘ziti(;n t‘=tp<=r1('iitwe writien oi'f o

crash pmm( led by opuaim}, aumizm T T e T
Sets cmd liabilities " LU (A16,016) . (522,505) .. (415,116)

e e sed
119,535 (1078019535
. . - ""-_'(1_9?377)--. e

- TA16,546) | GILO0D | (415,644) (511540




Parvent Lﬂﬁiy

25 _-i?itecmysf_ .Ir_en;__l__u_l_e_x_jat_ign_
" Directors’ income " RO TS
1 e number of Directors ;:1 the Company who% income [1 o, t‘,h{* (,om pany :
: _-nr any rc_iaiui p;iil}« taiis within rhe Ioiinwmg bands: .
f.:¥é9,99<;_1..,_' g

. 559,999 -

_80 ooa - ‘» 59,5 ))9___":'
$100,000 ~ $109999 -
.-.'$_1__;Q?{_){_}0_ {-}_Sz 19,999

. Comsolidaed . Pavent Bntity T

Total income paid or payable, or otherwise made

.:"ztvaiiztbl{:, i respect of the financial year, wall
. ‘Diregtors of the Compnny, diregtly o in;_‘iirf:c ' - _ .
' _..'1"1’(')_1.!1 the entity or F any fe datpd party ' 319754

26 _Rc.iatec!_._z?.ar?i.cs.

."-The names of each person holding the position of Director of Hillorest Resources Limited during the mmuai
Messes A R \‘m Noor, 1D »\iien R R }Lmu)d; ‘md A H B(;ys (if..‘)lgl'lt.,(, 27 '\()V(,I‘ﬂbt‘i 4002)

A P zem 2%% : : :
Nmznbu ii&,ﬁd ~Nuraber iwiﬁ_ o heddh .._Nmubu iwid
. mdmm ) L option o ordigary o0 option fo.
L sijﬁ_;m,ss__. - pmc,_gﬁ_x‘sstﬁmz‘afﬁ;__ .__'_'-_"_S_E'sffzr:w. 2___§xm~a£msé, si‘acum
AR Van Noort 0T '1_7,520,350__} ) 1_9,_7;;;1_,_66_9___’-._' 14,147,695 10,571,669,
Allen 15,030,068 79,000,000 v 10310971 %oofxm
3,700,000 - 750,000 3700000 T 500,000,
S A :{j{}{)}_{){}(} 8{)0,{3‘0{)”.":'.' .

_:'Dnrmg, tku, VERL 32 810,404 { 2062: M 824,244) shdres Were ;mrghd sv(i And 5,047,142 ( 2002 1 Y7002 ‘,»hdit,‘;
Cwere sold in aggregate by Directors and their director related entities, Doring the vear 400,000 (2002: .
- G,040,088) ligied options were purchased and 800, {}0{3‘ (2{3‘()2 4 "J@? 508} listed ()piz()ns were Ht}i( in g tggre gate
:"-__'h\ Directors ard thelr director relad i_emmm S




26 Related Parties w;ss::z:t@d
--()tixer 'I“tamax:limxs with Ditecmrs :md c{mecmr reialed mmtie‘;

B ’Eizc Followd ing mm;u Liong dre im ¢d on comemercial ferms and mncimom e e T

A Direcror of the Company, Mr A R Van Noog, has an._inferest as & director in § A z Secuities Pry Lid, which

.p;()‘vi(k,s management consuliing se TVICES 10 the Company. - o AT )
__A Director of the Company, Mr 1D Allen, pnmd 35 TR ZEINETH u)muiml;, s(,rw:c‘s 0 ihe C{)mpam

Mr R K Hancock, has an inferes

LER

- A Drrector of the Company

: '_'m mgemeni um\ﬂirmsf serw({}s 10 i

#r 2 Serting Securities Pry Lid - -
A Allen . "
R R Hancock

_':-Wimlly' -:}wned group - o
- Details of interest in \(\Ewii\ oW m,ci cont miic 3 engit
betow,
mmxs
-~ Logns between entitics in 111{‘ ’\:h{)iiy owned gr()up are non-interest. he drmg,, unsec Urt,d {mi arg mgmythle iF:
;sf)nabic ke, havmg, I g,;ird to the financial stability of the c,umpan} ' ’

L _i?i?_mﬁ_?: Eﬁﬁw. o

tf, =W m,ci g,mu




| Lonsolidated : = _;a:m»m i;mit?

27 Employee Entidements R
“tmployee entitlement liabilities
_"__1'&0_;;-15;;_;;11 for"empif\ : entitlernents : _ e I T e T
| Current (Note, 1630 ' S ' 991 ' ' 991 -

- Employee numbers

{nmber of emplovees at vear end

_"28 !:venm quhse(;uentu) imlam,e date oL O S R o
Cin July 2003, the Compuany was issued with 1 @“?6 910 shares in Batavia Mlmn;, Lu:r.am,ci ioiiomrl}, a dzsuz})mzon__'
it specie from Halmark Consolidaied Limited, by way.of a _c.‘lp_m_ii reduction; refer o Review of operatons .
pages 2103, . S .




Eizc Dires CLOPS of .}ZLH{,ILSE o SO ..Li_r;;i_f;{;ci 'c_l_eci_zxr_e -'--m: ‘the | financial :SEMGYI’%_&'.‘}?{‘;__' zu__u_;i_'_za otes
'.".page 511 10.32: e ' B

"'_(ﬁa) mmpi\f mth »‘&c,mummg %mndf,trds r,ze Corporations Regulations 2001 -and other _;xzzt_ndzu:o.ry__proi:'c—‘. sional

L rep{m‘mg’ chmwmcms *mct

: 4 true and B view of the financ ml po‘aiium {}1 tht_ Company ;tnd mnsohddiad entity as at. 50 ium_ 2{307
}md of their perfor mance aﬁ,_;t,p__ 1{’(1 by the resiles oi th sir upc, ions and their cas sh Em 5, 4
ended on that date. o o L

: _(a) 111{* i % st ng Aitl tie (,mporamm »m 2001, cmd : -
"(i)) there are e asomb e, gmunda £, iaviw\c- Ehdi lh(,_ (,om Y W il ])(, abic, W pay i debis as and when the
'_bec ome due and pavable, i, '

- Signed in secordance with 2 resolition of the. Directors: .

Aian Vaux Neon

ember 2003 7 .
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' __"In om t)pam{m uu_ hn‘mc mi B port oi Hziiueat Resources Limitedch '

' §,z\ €3 @ Hue mct fair view, as required by 111{, (A)rporzmom At 2001 in Ausimiu oi tizc ixmnc,mi position ()i _
"._Hziiue‘at Resouces Enmiui anet the Hiliore s!,_Rt*\uurc.. 25 Lirnsited (aroup {defined helow) ag 4030 June 2003 fmd :
- of their performance. Eor the . ) :

s presemted in accordance with tizc, (,ozpwmtmrls ACE 2001, r&c c,oummg, %mmimis mfi mm 23 maﬁdat{ny
__imanuzii .rc-:pf_;rtmg., u,cguzrt. :

- iizc imam mi 1e p(m s;ompmc,s th{* staternent ui financial pomzun, statement ui financial pc iiorm TS, statement ()E

- cash Hows, accompanying notes (o the financial statements, and the directors’ declaration for both Hillorest Resources -

T Limited (the Company) and the Hillerest. Resonrces Limited Group (he consolidated entity), for the year end u,i *3{}_ -
}urze 26{}3_ iizc consnimiau ol f.,nm:\ f,omprm‘s bt)tiz th ompany And am, emmc_'_' i controlled ct;mn}, thar, yeds -

CThe dut,ctms of the company are msp(mxzi}i{ for the preparation ;m(i true and falr presentation of the fnancial report ™
in accordance, with the LCorporations . Act 2001 This -inchudes responsibility For - the . amintenance. Of - dcu;udw -

e accouRting records, ;m(i internal controls thar are designed 0. prevent and d(,'u,t frau(i andd error, dnd ior

(:()untmg, {sohc," angt accounting estimates mizt&reﬂt m 111{, fin‘mc gk o

.

Audit _ap;p_zfqa_ch .
“We condlucted an independent audic in order 1o express an opinion. 1o the members. of the company, - Our audit was
= eonducied i gocordance with Augiralian Auditing Standards, in order 1o provide reasonable assurance 4s 1 whether the
fingncial eport is free of material misstatement, The mnre of an awdit is influenced by Factors such ag the use of L

professional judgement, selective testing, the inhereni fimitations of internal control, and the availability of persuasive -

: :1_}'1{:1'1{.‘\1’ than C()rl(. L ‘l\f(‘ (,VL( i{,m,(, e 'l:)r{*., an 211';{ﬁi: 4“'mnr'1£ ﬂmr’m!'t—"f imf dii X m*: ml rmssi 1!{*“1&‘1’1!3 im\r(, i}c u‘z d' setecd,

W performed pr ()(,Ldm(b 80y A8SE: %s_\\’h{,lhﬁ,r ire adl 11141(‘1‘141 respects the !mdrlu;ti re ;'){Jr{ j')l’{:‘.f:»{.‘.ﬂi\ Luri\r in au,g}zddnu*
Ceyvith the Corporations Act 2001, Accounting Standards ;md other. m;mcia:m\ fimgncial reporting requirements in
Australia, & view which is consistent with our nac i:*rsmndm}, of the (,()Illpdrl} s anct the consolidated crity’s i i

'.'\Vini{, We CONsiC i:,rt,d the (i foctiveness ()i manggement's e %F cont rols over finang 141 125 portm;, W h< ! dc tc,rmzmng
_'iht, e dnd extent of QU prox ’Liurt,s, our gudit was not (E{,szg,m,d tw i“}i()\;‘l(it., assurance on u’z _ _m,si (,L)rliml‘s, -

h Our au( fit dzd 1ot m\:()i\,’t‘ #n drzat\ sis of the px Ltd{‘il(t of busm{*‘ss decigions. mad(, 13\,’ (im CLOTS 0F, rxmndg: rm,m,

E Inde pemiezzce

o PricewaterhionseCoopers 7
- Perth, 12 Sepiember 2003




i thiis report B8 set out below,

.._'_'_é;s_%_;ai;;-*g;ﬁ_xﬁidf:_ﬂ"_j"___ R ' ' R .""-Nmrzb@r ?amuu%@

.'..L;f_nz:{:rzt : \ommm 5 | ' v i_ﬁ,_;’?(}_i_,_o_(}_?i_ s

Ciabs (}f shareﬁ and voting, ribhts

“{bona sixm oi iz;tr:ds SVEFY PErson pr{,sc,m W Ew is g woe mi)c 3 has OB FOlE, mci ona poii every. I')Lib()ﬂ present in
p{,rs{m or b} Proxy or dt:nnm Ems one vore i()z (,;1(,11 ord;mn’ simrc held, - R '
()11-market bny-badc
CThere is no ammt ()Ilmﬂldﬂx{i bn} haak
> Dlstributinn 01' equzty securities - S o :
'msgmy S -. Ul Ordinaey Shares. Options
w _.‘;_,BQ{)_ L
5001 - 10,000
10001~ 100,000
100,001 ~ gnd over -

- The mumber of shareholders holding less tmn g markerzble parcel is 915, .




I’Weley Iargest sharehoiders {as at 2211(1 September 2005}

_'-.Ngzm@ LT
. Lomp Pty Led .
Lanzerac \t;mm( e85 Pry 11(._ .
CE & A Holdings Pry Lud Tl 3
Ms Cathering Joan Byrne ' U 2447 142
Mr _.{szgu& Michaet Edgar 2,140,585 1"
_Goldmedal Nominees. Pry L. T 2,080,000 -
_ JICC Management Services Pty Lid 2,000,000 .
':..'_'ngs};_ur.y.Nom_inf:c:_s.ny Li.ci__"_'." e 700,000
“Follnarst Noall Nominees. Py 1 o -.'._1,558,3241'-
~Mr Seott Goodbeart . 1,300,000
-~ Solomon Fiduciary ?\ommc o5 Pay__}_tc:i. o ._:93{},{){3{}
”'-'-.'.._.'__'bz.,m\ st Corporation Limited . i 949591
“Mr Andrew Francis Sellenger L f__Gl?,l(‘j-:i- o
Mr Peter Terrence (,hrmz;mo;wuk)s '-6_1-&-,16? .
M Roger Svdngy Sawyer " " :':_.69{'},0{3{) -
. -M_'xj___\‘s‘é’zzyne___l}ouglas.Caii_z_igh.g_i_ﬁ P 500,000
k I.:Yam:ial Investments Pty Led "0 0 : . .'_'__""ﬂi{i(i,é('}?
."_'_"'Czn‘ringbu‘;h Enferprises Pry Lid - L '.'_'_é_{}{},(){}{) :__:
' -.:} Poynter Holdings Ptg er e ’ ._'_5{3{},0{30._"-.
Mandevilla Pry Lid : o o
' L RS 5«1‘,?25,568 ' '(-30.{.)8%

'l‘wemy Iargest optimzh{)lders an at 2211(1 September 2(}05} - R _

._:N&H‘% SRS ' "Z%umbu of ﬁpﬁ(ﬁ% Ex{iﬁ L Pe,r(,uzm,g@; g:ai” ngmans hé,id L
U Mungala, mu,strm*nis Pi\f Ird ) . 16,500,553 .. ' .

':_'L{)mp Pry Led o L ..____li_{_},fz_iﬁ))

Lanzerac 'Nt'}m_l_ﬁ._fit“s‘ Py Lidd o - 5000,000

Fidelity & Sequrity .N_f.)i.“rli_nf‘(:“i Py .'};t_ct_ DRI . .'?,49{'},{){3{)

...'..V‘{i'gliﬁ_E'.i.(;)idii?_g Pi’-}' 1xd | AR _.'5}045,0{30

-'-.M.«; Janet Elizabetl White f : e 2 00,000 R
.___'f}mmzoum Bry L L 5 . "

'_'i “denkey Nominees Piy g o s "-._.'.2,1{3{},0{3{}

Lawrence Crowe (,urzsmim;, Pry Ltd 72,000,000

'.Nic,__l ihiang Teofilova : __'-._._'__.2_,0{3{},0_{'3_(} 5 o

. Paso Holdings Pt‘y.Lt‘d___._:__ P T 605 ;_'Z_ ' ' '.--.__':'1'3?%

"M Stgurchur Gustalison - . ) 1 : ~L79%
- Parkrange Pty Ld ~ 1,503,601 ' 1:’9<=f
" Mr Peter Cecil Langsford | T 1,300,000 L 68
. Rev. Resources NL -, _ _ 1,500,000 . e '
Mr Hylmut Rocker - ) 1,200,000 -
Mrs Sue Purser. . 1,000,000
- “Piccola Pryhd. o 900,000
"-:Ro'birzson Corp Pey Lid _ __'_346,162__‘-._
Ms Catsiona Tuite T G00000
S Um0t 62







