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GREENVALE MINING N.L. AND ITS CONTROLLED ENTITIES i,
GIRECTORS’ REPORT

The directors present their report together with the consolidated finsncial report for the halfivear ended 31 December, 2002 and the
review repott therson.

Directors
The directors of the company at any time during or since the end of the half-vear are

Mr Lestie L. White Duite of Appointnent 1969

Chairman

M Crabriel M. Lorente, LLB| Date of Appoinsrent 1972

Deputy Chairmasn

Mrs Elizabeth Stoliar, B Bus C.P.A. Date of Appoininent 1984

Mr Ciary Douglas F.CA Dete of Appointment November 2002

{Ablernate director to Leshic White and Elivabeth Stoliag)

Review of Operations
During the period the congsolidated entity contineed i3 minersl exploration activity and care and maintenance prograra on ity od
shale and other feases and continued fo invest its sarplus funds.

The directors, in view of the current market share valwes, have considered #f advisable © re-value its holdings in public company
shares to market value.

Resul¢
The opetating loss afier income wx for the six months ended 31 December 2002 amounted to 3459856  (six months ended 31
December, 2001 - $158,937),

Dated at Svdney this th sy of March, 2003

Signed in accordance with a resolution of the directors

Lestie L. White
Director



GREENVALE MINING N.L. AND ITS CONTROLLED ENTITIES 2,
INDEPENDENT REVIEW REPORT TO THE MEMBERS OF GREENVALE MININGN L

Scape

We have reviewed the finsncial report of Greenvale Mining N L (“the Company™) for the half vear ended 31 December, 2002,
consisting of the staternent of financial perfortnanee, statemen of financial position, sumement of cash Hows, sccompatying notes
P 9 and the directors” declaration sef ouf on pages 3 10 8 The financial report includes the consolidated financial sumements of
the consolidated entity comprising the Company and the entities it controlied at the end of the half vear or from time 1o time during
the half vear. The Company’s directors are responsible for the financial report,

We have performed an independent review of the financial report in order to state whether, on the basis of procedures described,
anything has come 10 owr attention that would indicae that the fisancial report is not presemted fairly in accordance with
Accounting Standard AASB 1029 “Interim Financial Reporting” and other mandatory professional reporting requirements and
stafutory regirements in Australia so 8¢ fo present & view which is consistent with onr understanding of the consolidated entity’s
financial position, and performance as represented by the resulis of s operations and its cash flows and in order for the Company
to fodpe the financial report with the Auastralian Securities and Invesiments Commission.

Onir review has been conducted in sccordance with Austestian Auditing Standards applicable o review engagements, The review
is Himited primarity 1o inquiries of Company personnel and analvtical procedures apphied 1o the finaneial date. Owr review has sot
involved a study and evaluation of internal accoumting controls, test of sccounting records or tests of responses to inguiries by
obtaining corrpborative evidence from inspections, observation and confirmation. The procedures do not provide all the evidence
that would be required in an audit, thus the lovel of assurance is less than given in an audit. We have not performed an awdit and,
secordingly, we do not express an audit opinton,

Statement

Based on our review, which s not an audit, we have not become gware of any matter thit makes us betiove that the halfivear
financial report of Greenvale Mining N L & not in accordanee with -

{ay The Corporativns Act 2001, including :

{1 giving @ true and fair view of the consolidated entify’s financial position as at 31 December 2002 and of its
performance for the halfivear ended on that date; and

{ii} complying with Australisn Accounting Standard AASB 1020 “Duterim Financial Report”™ and the Corporations
Regutations 2001, and

{b)  other mandatory professional reporting reguirements in Australia.

KPMCG

MAREK EPPER
Partner

SYDNEY March, 2003



GREENVALE MINING N.L, AND ITS CONTROLLED ENTITIES 3.
DIRECTORS’ DECLARATION

In the opinion of the directors of Greenvale Mining N L
I the financipl statements and notes set out on the pages 4 10 8, are in accordance with the Corporations Aet 2001, inchuding :
{a}) giving a true and fair view of the financial position of the consolidated entity asg 2t 31 December
2002 and of its performance, as represented by the results of its operations and cash flows for

the halfovear ended on that date; and

(b} complving with Australian Accounting Standard AASB 1029 “Interim Financial Reporting”™ and the
Corporations Regulations 2001 and

[2¥]

thete are reasomable grownds © beliove that the company will be able to pay Bs debts ag and when they beconw due and
pavable.

Dated at Sydney this th day of March, 2003,

Signed in accordance with a resolution of the directors :

Lestie L White
Director



GREENVALE MINING N.L. AND ITS CONTROLLED ENTITIES 4.

STATEMENT OF FINANCIAL PERFORMANCE FOR THE HALF YEAR ENDED 31 DECEMBER, 2442

Conselidated
31 December 31 December
2802 2081
8 %

Revesie from Ordinary Activities 25.93¢ 23477
Tentaef Revenue 2593 23477
Expenses from ordinary activities:
Administration expenses HE RS 138,449
Provision for diminwtion in shares 352838 23352
Barrowing costs 27 864 2613
Toal Expenses 485,787 182414
Loss from oudinary activities before related income 1ax expense 455,856 158,937
Income tax (expense Vbeneti relating to ordinary activities - -
Net Loss 455,856 158,937
Baskc & diluted loss per share 242 0.84

The statement of financial performance is 10 be read in conjunction with the notes 10 and forming pact of the half vear financial

statements set out on pages 6 to §.

STATEMENT OF FINANCIAL POSITION AR AT 31 BECEMBER, 2862

CURRENT ASSETS

Cash

Receivables

Laans to related entities
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Investments accoumted for using the equity method

Other tinancial assets

Plasit and Equiprment

Exploration and evaluation expenditure
TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

CURRENT LIABILITIES

Payvables

Interest bearing Habilities to related entities

TOTAL CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASRETS

EQUITY
Contributed eguity
Reserves
Aceumulated losses

TOTAL EQUITY

The statement of financial position is to be read in conjunction with the notes to aad forming pant of the halflvear financial

SHOMERTS $et ot QI pages 6 to §.

Consolickated
31 December 38 June
Note 2082 2602
b3 b3
15,943 104,398
EHNES 403 688
448310 433 185
Bh6 947 941 271
B 157712 A5TT2
256,249 609 087
2682 3,248
1,377,739 [,362,800
1,994 352 2332 847
2861374 3274118
67,851 81265
801 431 T4 500
B60 282 822,185
B 252 22185
1992007 2451953
5 3060,119 3060119
4083610 4083600
& (5,151,632 (4,691,776}
7 1992 007 2451053




GREENVALE MINING N.L. AND ITS CONTROLLED ENTITIES 5.

STATEMENT OF CASH FLOWS FOR THE HALF-YEAR ENDED 31 DECEMEBER 2442

Consolidutid
3t December 31 December
2002 2801
% 3
CASH FLOWS FROM QPERATING ACTIVITIES
Cash payments in the course of operations {116,889 {153.06%)
Interest received 25755 23,361
Nt cash {used in) operating activities {91,134} {153,069}
CASH FLOWS FROM INVESTING ACTIVITIES
Dividends received 176 176
Explorstion expenditure {14,239 -
Advances {10} associated companies {15,125% {14,666}
Net cash provided by/{used in) investing activities {20 888} BEIE
CASH FLOWS FROM FINANCING ACTIVITIES
Interest paid {27 9641 {20,613}
Proceeds from loans from related entities 60 331 188 897
Proceeds from issue of shares - 28.2491
Net cash provided by financing activities 32,507 196,575
Net increase in cash held (B8 455} 523417
Cash at boginning of financial period 104,308 13,794
Cash at end of financial period 15,4943 ah il

The statement of cash flows is 1o be read in conjunction with the notes to and forming part of the half-vear financial statements set
out ot pages 5 10 8.



GREENVALE MINING N.L. AND ITS CONTROLLED ENTITIES 6.

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31 DECEMBER 2842

E STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

BASIS OF PREPARATION OF HALF-YEAR FINANCIAL REPORT

The hattayear consolidated financial report is a peneral purpose financial report which has been prepared in aceordance with
Accounting Standard 1029 “haterim Financial Reporting”, the recoguition and measurement requirements of applicable AASB
standards and suthorative prosouncements of the Australian Standards Board and  Urgent Issues Group consensus views and
the Corporations Act 2001, This half vear financial report is to be read in conjunction with the 30 June 2002 Aonual
Financial Report and any public announcements by Greenvale Mining N L and its controlled entities, during the halfivear in

accordance with cominuous disclosure obligations arsing wader the Corporations Act 2001

It has been prepared on the basis of Ristorics] costs and except where stated, does not take into secount changing money

values or current valuations of non-Current assefy.

These aceounting policies have been consistently applied by each entity in the consolidated entity and, except where there is 2

change in aceounting policy as disclosed, are consistent with those applied in the 30 June 2002 Annual Financial Report.

The hatfivear report does not include full note disclosures of the tvpe normatly included in an aonoal fnancial report.

Consolidnied
Half-Year Half-Year
eided ended
3 Deeesber 31 Beeeimber
2082 it T
2. INDIVIDUALLY SIONIFICANT FTEMS $ $
Individually significant items included
in loss froan ordinary activities before
HICOIME AN oXpense:
Prowvision for diminwtion in shares 352,838 23352
3. INCOME TAX
Ingome Tax (Benefit)
Prime facie incone tax (honefit)
caloudated a1t 30% (2001 © 30%) on operating
toss froms ordinary activities (137,957} {47.681)
Non deductible expenses 145 852 315
Tax fesges not broaght 10 gecount 32105 47,366
Income tax expense/ benefit) - -
4, SEGMENT INFORMATION
BUSINERS SEQMENT
MINING AND CONSOLIDATED
FINANCE/INVESTMENT MINERAL EXPLORATION TOTAL

31 December 31 December

3H December

31 December  3F Decimber 31 Decomber

26882 26801 2842 2841 2062 2601
% 3 b3 3 % $
SeEmet Fovenie 25938 23477 - - 25,931 23477
Segent operating
{doss) {459,858} {158.937) - - {459,856} {158,937}

The consolidated entity dogs not engage in inter-segment transactions nor does i earry on business owtside Australia, All
revenue and operating results relate to operations in Australia, except for the consolidated entity”s investment in Austral
Bacific Energy & Resources Corporation, whick is incorporated in the United States of America. Intra-group investments
and advances have been eliminated from the sogment assets shown ahove.



GREENVALE MINING N.L. AND ITS CONTROLLED ENTITIES

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS FOR THE

HALF YEAR ENDED 31 DECEMBER 2842 (€onfinwed)

2302

CONTRIBUTED EQUITY

9,884,790 (lune 2002 - 9 B84, 790) ordinary shares
fully paid

9,083,210 (June 2002 - 9 083 210) ordinary shares
paid to 5 cents

ACCUMULATED LOSSES

Accumulated tosses at beginning of the halfvear
Loss for the half-year

Accumulated fogses at the end of the halfovear

TOTAL EQEITY RECONCILIATION

Total eguity ot beginning of the halfvear
Contributions of equity

Total changes i ixterest in equity recognised
in statement of financial performance

Totat equity at the end of the halfvear

MATERIAL INTEREST IN ENTITIES WHICH ARE NOT CONTROLLED
The conselidated entity has a material interest in the following entities :

Nane Priavipal Plave of Equitable
Activities [eeorporation Interest
3t December 38 June
2042 2802
Yo Wi

Equity Accounted Associates
Minga Pty Lid Finance Company  AUST 530 5.0
Esperance Minerals

NI Mineral Exploration  AUST 234 234

Alpha Resources Py

Limited Mineral Exploration AUST 0.0 0.0
Aunstral Paeific

Energy &

Resources Ot & Gas

Cotporation Exploration USA 345 345

Texas Eunergy
Cotporation
N Mining AUST 5.0 5.0

Consolidated

Balf-Year Hal-Year

endted ended

31 Deccmnber 31 December

3 5

2402358 2492358

567.761 367,761

060,119 3060119

(4,691,776) {4.436,615)
(459.8567  (15B,937)

(5.151.632) (4.595.552)

2451953 2678823
- 28261

(459856)  (138.937)

£O02.0497 2548177

Carrying amount
Eguity Avconnied
3t December 30 June
2082 2862
$ %

357,712 3371712




GREENVALE MINING N.L. AND ITS CONTROLLED ENTITIES 8.

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS FOR THE
HALF YEAR ENDED 31 DECEMBER 2402 (Confinued)

9. COMMITMENTS AND CONTINGENT LIABILITIES
The company has subordinated s advances w0 two unlisted associated corpanies, Epithermal Pacific N.L. and Texas
Energy Corporation N1 in favour of all other eredifors. These advances have been provided for in the accounts ag follows

Provision for

Giross Advance Now-recoverabilify Careving Value
3t Deeember 31 December 31 December 31 December 31 December 31 December
26402 2001 2082 2001 2042 21
b3 s $ s 8 b
Epithermal Pacific N.L. B IENE] - 644 -
Texas Energy Corporation
N.L 569,713 5640713 369.713 564713 - -

8413 631,127 369713 631,127 - -




GREENVALE MINING N.L AND ITS
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