APPENDIX 4E

Preliminary Final Report
Period Ending on 30 June 2004

Oldfields Holdings Limited
ABN 02 000 307 988

Results for Announcement to the Market

Revenues from ordinary activities down

Profit from ordinary activities affer tax
aitributable to members down

Net profit for the period atiributable fo
members down

Interim dividend ordinary securities
Final dividend ordinary securities

Franked amount ordinary securities

Final dividend preference securities
Franked amount preference securities

Record date for determining entittements to the
dividend

Date the dividend is payable

Net tangible assets per security
Net tangible assets per ordinary security
previous corresponding period

The accounts are in the process of being audited.

Chris Hext

33.47%

50.49%

50.49%

$1.09

$1.08

Company Secretary 31st August 2004

$A,000
to 24,410
to 900
to 900

2.0 cents per security
3.0 cents per security
0.0 cents per security
4.5 cents per securily
0.0 cents per security

29 November 2004

31 January 2005



Review of Operations

The Directors are pleased to announce for the year ending 30 June 2004, the company
made a net profit after tax related expenses atiributable to members of $900,666, which
cotrrpares 1o a net profit in the 2003 year of $1,788,793 and a loss in the 2002 year of
$4,302,9695.

The actual revenues eamned from ordinary operations being sales from paint applications
Treco sheds and hire and sale of scaffolding equipment actually increased in the 2004

year by 2% while EBIT from these operations increased 40% fo $1,636G,187.

This year’s EBIT of $1,630,187 for 2004 compares with $2,897,935, in 2603 as the
2003 year result included a profit contribution as a resalt of fixed asset sales primarily
the sale of 2 Farrow Road, Campbelltown, which contributed $1,833,493 o EBIT i the
2003 year. This year’s result is therefore a significant improvement on the ordinary

trading profit results.

The revenue to June 2004 was $24,409,710, which compares to June 2003 revenue of
$36,651,964. Last year’s revenue however, included six months revenue from PT Ace
Oldfields, fixed asset sales and revenue derived from the remaining ladder business

totalling $12,774,618, all of which are excluded from the 2064 year result.

Dividends

The Board has agreed to pay a final dividend of 3 cents per share unfranked. This will
occur on the 31% of January 2005 with the recording date being 29" of November 2004.
Gur company policy is fo pay a dividend, where possible assuming the cash flow
permits on an ongoing basis. Due to the camulative previons years” losses, it will be a

period of time betore a fully franked dividend is declared.

The operations reviewed by divisions, is as follows;



Paint Applications

Treco Garden Sheds
Oldfields Access Hire

PT Ace Oldfields (Indonesia)

Paint Application Products

General business was steady although the building industry can only be described as
soft. The division was modestly profitable. The division won significant contracts that
started later than expected daring the second halfl of the year and this delay adversely

affected anticipated results.

The paint applications indusiry in Australia is saturated with a number of suppliers who

are also opting to import product from fow cost couniries.

With Oldfield’s associate in South East Asia producing consistently relsable high
quality product and with new superior branded ranges coming on ime this year, a

modest improvement in the results in the 2005 year is expected.

PT Ace Indonesia

This division is an associated entity that manufactures paint brushes and rollers i
Indonessa. The division 1s profitable. 1t experienced a slight slow down during the
early part of the year as a result of some lost contracts in the previous year in Anstralia.
Revenue has increased since and it 15 curvently experiencing strong growth. Current
revenue 18 in line with budget. This division produces a high quality product made in

South East Asia. The potential to penetrale new global markets is now being realised.

This entity was de-consolidated as at 1 January 2003 from Oidfields International Pty

Limited, although it still retains 49% of the entity.

The Directors feel becanse of new coniracts to supply customers in global markets, the
share of earnings under equity acconnting for this associate will continue to improve

into2005.

btJ



Access Hire

This was the company’s star performer with revenues and profits continaing to grow.
Although the building construction indastry in Anstralia was sofl, it experienced strong
growth. Signs of further improvements are expected in 2005, We expect this will occur
because of the continued growth in market share being derived from innovative new

brands, such as Flexi-safe and Zippy-Scaf product lines.

The team was also successfud in winning prestigious scaffolding works during the year.
The team is very much performance driven with a focus on OH&S related issues within
its market and providing sohtions through design and innovation o a variety of leading

construction and hire clientele.

The company 1s continning to invest in this division with the design patent for
temporary flooring systems “Void Scaffolding”™ being the basis to make substantial
investments. Additional mvestment was made by way of lease finance and fixed asset
capital investment during the year. Oldfields Access Pty Limited is now the market
leader in this technology and expects rapid growth  the market. It has produced

innovative products in the last 12 months and is now seeing revenue increases.

The company also recently opened its fifth national outlet i the fast growing Sunshine
Coast region of Queensiand. [t is regionalising its management structure 1o increase

revenue whilst mamtaining a relatively low cost base.

The company will seek further expansion of this business by acquisitions or through
exclusive distribator ficense arrangements to take full advantage of any new
technologies. The company will seck to introduce new ranges by way of license

agreements for additional products refated 1o the temporary flooring system.

The Board is iooking at ways to adequately fund this and other future expansion. 1tis
planning to do this initially by way of lease finance and also possible future capital

raisings.



Treco Garden Sheds

This division is confiniuing to improve. Revenue has increased during the last two years
as a result of new strategies. The division stiil needs to earn revenue to make a net
profit coniribution consistent with management goals. Steps are currently being
undertakern: to protect the business from rising global commaodity prices of steel and to

inttiate further cost cutting in areas of manufacturing and distribution expenditure.

The focus n the last 12 months was to increase revenue by improving the customer base
both natsonally and internationally. The future focus will be on maximising adequate
distribution networks, expanding the breadth of distribution and increasing guantities of

garden storage solntion products in affiliates.

The company is currently seeking new exclusive manufacturing licenses of related
innovative storage solution products. These products will be marketed throagh this

division and its affiiiates.

The manafacturing and distribution division occupies most of the premises at No.8

Farrow Road.

Futare Outloak

The company 1s experiencing considerabie growth at present. Additional finance and
possible capital raisings may be required to facilitate further investments and satisfy
demands on cash from the growing business units. Carrently all business units have

isolated potential growth opportunities.

The Directors feel that given the continual improvement in {rading performance they

believe shareholder value will also continue to improve.

Tradinig revenue in the first two months of 26035 financial year is ahead of management

revenue targets.



The Directors are keen fo maintain good corporate governance. The Board undertakes
t0 keep the market regularly informed. 1t is a goal to continue to improve sharehoider
value in the next 12 months as has been demonstrated by the current management over

the last two years.

In order to further assist with shareholder value, the Directors have proposed changes to

cuirent governance policy, which will include:

Allowing all Directors to trade in Oldfield’s shares outside of the current narrow eight
week window of opportanity allowable (after half year and full year published resuits).
The board made changes to the policy to allow the Directors 1o trade in the comipany
shares in line with policies of other similar small cap companies. Full and timely
disclosure would apply as uscal under this scenario. The aim is to support the share

price and allow additional liquidity.

The re-introduction of the dividend re-investment plan with a discount of 2.5% to assist

with futare funding of possibie increased cash dividends.

The Board, as per previous disclosures, continues to seek appropriate mergers and/or
acquisitions with the possibility of achieving synergies with other companies invoived

in compliementary busiess activities.



OLDFIELDS HOLDINGS LIMITED D2 000 307 988
AND CONTROLLED ENTITIES
STATEMENT OF FINANCIAL PERFORMANCE

FOR THE YEAR ENDELD 30 JUNE 2004

Ecoriomic Entity Parent Entity
Note 2004 2003 2004 2003
3 3 3 $000
Sales revenue 2 18,601,217 25,938,368 -
Cost of sales {13,357,548) {20,747 437} -
Gross profit 5,203,685 5,180,931 -
Othier revenues from ordinary activities 2 5808493 10,753,596 -
Distribution expenses (4771012} (4,590,184} -
Marketing expenses {794,267} {655,970} -
Occupancy expenses {805,931} {550,696} -
Admirnistration experises (3,001,593} (3,320,266) -
Borrowing cosls expense 3 {341,071} {701,187} -
Written down value of disposed property, plant and
squipment - {3,867,124} -
Other expenses from ordinary activities - {422,838} -
Share of net profits of associates and joint ventures
accounted for using the equity method {8,172} 198,624 -
Profit from ordinary activities before income tax
sxpense 3 1,289,116 2,225,906 -
income tax expense retating to ordinary activities 4 {389,045} {407 975} -
Profit from ordinary activities after related income tax
expense 500,067 1,817,931 -
Net profit {loss) attributable to outside equity interests - {25,138} -
Net profit attributable to members of the parent entity 500,067 1,788,793 -
Increase in asset revaluation reserve 22b - {610,462} -

Net exchange difference on franslation of financiat
report of self-sustaining foreign operations 22d {328,736} {829,551} -

Total revenues, expenses and valuation adjusimenits
attributable to members of the parent entity and

recognised directly in equity {328,736} (1,440,083) -
Total changes in equity other than those resulling

from transactions with owners as owners 571,331 348,740 -
Basic earnirigs per share {cents per share) B 7.25 21.88

Diluted eamings per share {cents per share) 8 8.43 16.98

The accompanying notes form part of these financial statements.



OLDFIELDS HOLDINGS LIMITED 02 000 307 988

AND CONTROLLED ENTITIES

STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2004

Note
CURRENT ASSETS
Cash assats
Receivablas
Inventorias
Other 16
TOTAL CURRENT ASSETS
NON-CURRENT ASSETS
Investments accounted for using the equity method 10
Other financial assats 11
Property, plant and equipment 13
Deferred tax assets 14
intangible assets 15
Other 16
TOTAL NON-CURRENT ASSETS
TOTAL ASSETS
CURRENT LIABILITIES
Payables 17
interesi-bearing liabilities 18
Provisions 20
TOTAL CURRENT LIABILITIES
NON-CURRENT LIABILITIES
interesi-baaring lisbilities 18
Deferrad tax liabilities 19
Provisions 20
TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES
NET ASSETS
EQUITY
Contributed equity 21
Reserves 22
Retained profits 23
Farent entity interest
Qutside aquity interast 23

TOTAL EQUITY

Eeconomic Entity

Parent Entity

2004 2003 2004 2003
$ $ & $
235687 276,720 31,631 275
4891030 5283376 1609021 3721515
4759700 4,117,220 - -
477,366 450,340 - -
10,363,783 10,116,656 1,640,652 3,721,790
1,227 526 1,728,934 - -
1,430 1380 7.200,076 7208078
7,366,426 4,728,085 - -
2346052 2,968,663 2,005,695 -
7,451 3,702 - -
51,439 54,570 - -
11,001,227 9485334 9,214,771  7.208,076
21,365,010 19,601,990 10,855,423 10,930,866
4126493 4,817,604 1048852  §78,001
2606020 518,416 - -
663,080 854,452 - 157,500
7395602 6,100,562 1,048,852 1,135,591
2,564,105 2,080,374 - -
225640 458,209 225,640 -
82,342 133,508 - -
2862177 2681181 225640 -
10,257,779 8851743 1074492 1,135,501
11,107,231 10,750,247 9,580,931 9795275
8525550 8175550 8525550 8,175,550
643,060 972705 901,620 901,620
1,937,712 1801992 153761 718,105
11,107,231 10,750,247 9,580,931 9,795,275
11,107,231 10,750,247 9.580,931 9795275

The accompanying notes form part of these financial statements.



OLDFIELDS HOLDINGS LIMITED 02 000 307 988
AND CONTROLLED ENTITIES
STATEMENT CF CASH FLOWS FOR THE YEAR ENDED 30 JUNE 2004

CASH FLOWS FROM OPERATING ACTIVITIES
Recsipts from customers

Payments io suppliers and employees

Interest received

Borrowing costs

Net cash provided by {used in} operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of property, plant and squipmerit
Transfer of cash from whiolly owned subsidiaries
Purchase of property, plant and equipment

Net cash provided by (used in} investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of shares

Proceeds from borrowings

Repayment of borrowings

Dividerids paid by parent entity

Net cash provided by {used in} financing activities
Net increase in cash held

Cash at 1 July 2003

Effect of excharige rates on cash holdings in foreign

currencies
Cash at 30 June 2004

Economic Entity Parent &ntity
Note 2004 2003 2004 2003
:3 & & &
25,872,416 32,189,184 1,966 -
(25,268,634) (34,887,948) - (38,635}
2,726 52,745 - -
{307,832} {925,735} - {213}
25a 288,676 (3,571,748} 1,966 (38,848}
172,182 5774158 - -
- - 214,738 -
{2,065,073) {619,101} - -
{2,792,811) 5,155,057 214,738 -
350,000 - 350,000 -
1,822,000 5,735,000 - 39,000
(19,040}  {6,585,000) - -
{535,348} - {535,348} -
1,417,612 {850,000} {185,348} 39,000
{1,076,623) 733,309 31,356 {72}
276,720 {442 544) 275 347
- {14,045} - -
7 {759,503} 276,720 31,631 275

The accompanying notes form part of these financial statements.



OLDFIELDS HOLDINGS LIMITED 02 000 307 988
AND CONTROLLED ENTITIES

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2004

Note 1 Statement of Significant Accounting Policies
The financial report is a general purpose financial report that has been prepared in accordance with Accounting Standards, Urgent lssues Group Consensds
Views and other avthoritative pronouncements of the Avstralian Accounting Standards Board and the Corporations Act 2001,

The financial report covers the economic entity of Oldfields Heldings Limited and controlled entities, and Oldfields Heldings Limited as an individual parent
antity. Oidfields Holdings Limited is a fisted public company, imcorporated and domiciled in Austratia.

The financial report hizs been prepared on an scoruaks basis and is basaed on historleal costs and dees nol take intg account changing money values or,
axcepd where stated, current valuations of non-current assets. Cost s based on the falk values of the considaration given in exchange for assets.

The following is a summary of the material accounting poficies adopted by the economic entity in the preparation of the financial report. The sccounting
podictes have been consistently applied, unkess clherwise statad,

&,

Principles of Consolidation

A controlled entity is any entity controlied by Oidfields Holdings Limited. Controf exists where Oldfields Holdings Limited has the capacity to dominate
the decisicn-making in refation to the financial and operating pobicies of anather entity 2o thal the other entity operates with Oldfields Holdings Limited
to achieve the chjectives of Oldfields Holdings Limitad | A fist of controdled entities is contained in Nede 18 to the financial statements.

All inter-company balances and ransactions batween entities in the econcmic entity, including any unreatised profits o losses, have been eliminated
on consolidation.

Whete controlled entities have entered o foft the economic entify or left the economic entity during the year, their operating resuits have bean incleded
frorn the dale control was obtained or until the dale control ceased.

Dutside inlerests in the equity and results of the entities that are controlled are shown 88 a separate Hem in the conzolidated financial report.

Incomea Tax

The economic entity adopts the liability melhod of tax-effect accounting whereby the income tax expense is based on the profit from ordinary activities
adjusted for any permanent differences.

Timing diffarences which anse due o the different acoounting periods inwhich items of revenue and sxpense are included in the determination of
accounting profd and taxable income are Brought {o account as either a provision for deferred income tax o as a foture income tax benefd at the rate of
incomme tax applicable to the period in which the benefit will be received or the liability will become payabla,

Future income tax benefits are not brough! lo account untess realisation of the assel is assured beyond reascenabie doubt. Future income tax benefits in
relation to tax losses are nod bvought to sccount undess there is virluad certainty of reatisation of the benefit.

The amcunt of benefits brought to accoant or which may be realised in the futire s based on the assumption that noe adverse changs will ocour in
incorme taxation lsgisiation and the anticipation that the economic entity will derive sufficient future assessable incomes {o enable the banefit to be
realised and comply with the conditions of deductibiity imposed by the law.

OHetfields Holdings Limited and its wholb-owned Australian subsidiaries wilt be forming an hcome tax consolidation group under the Tax Consolidation
Regime. The tax consolidated group will enter into a tax sharing agresment whereby sach company in the group conbribuies to the income tax payable
in porporiion to their conthibution {o the nat profit before tax of the consolidated group.

Inventories

inventories are measyred at the lower of cost and net realisable value. The cost of manufactured products includes direct matestals, direct fabour and
an appropriate portion of variable and fixed overheads. Overheads are applied on the basis of normal operating capacity.

Property, Plant and Equipment
Each class of property, plant and equipment is carred at cost or fair value tess, whera applicable, any accumutsted depreciation.

Property

Freshold land and buitdings are measurad on the fair valie basis, being the amount for which an asset could be exchanged between knowledgeabls
willing parties in an army's length transaction. |t is the policy of the econemic entity to have an independent valuation every three years, with annual
appraisals being made by the directors.

The revaluation of freehold fand and buiidings has not taken account of the potential capital gaing lax on assels acquired afler the introduction of capital
gaing tax.

Planst and equipment

Flant and equpment are measied on the cost basis.

The carrying amount of plant and equipment is reviewed annually by directors fo ensure it is not in excess of the recoverable amount from these assats.
The recoverabie amount is assessed on the basis of the sxpected net cash fows which will be received from the assels smployment and subseqguent
disposal. The expected net cash flows have not been discounted o their present valies in dedermining recoverable amounts.

The cost of fixed assets constructed within the economic ertity includes the cost of materdals, direct labour, borrowing costs and an appropriate
proportion of fixed and variable overheads,

Depreciation



OLDFIELDS HOLDINGS LIMITED 02 000 307 988
AND CONTROLLED ENTITIES
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2004

The depreciable amocun! of all fixed assels including building and capitalised lease ts, but excluding freshold land, is depreciated on a straight line
basis over their useful lives to the economic entity commencing from the time the asset is held ready for use. Properties held for investment purposes
are not sibject {o depreciation. Leasehold improvements are depreciated over the shorter of gither the anexpired period of the Tease or the estimated
usefnd lives of the improvements.

The depreciation rates used for each ciass of depreciable assels are:

Clags of Fived Asset Depreciation Rata
Budgings 1%
Leasshold improvements 4 - 5%
Frant and aguiprment 5. 5%
Leased plant and eguipment 15 - 20%
Leases

Leases of fixed assels where substantially all the risks and benefits meidentad to the ownership of the asset, but not the legal ownership, are transferred
to enlities in the sconomic entity are classified as finance | . Finance 1 are capilalised, recording an asset and a liability equal to the present
vakua of the minimum leass payments, including any guaranteed residual vaiues. Leased assets are deprecialed on a straight Ene basis gver theilr
estimated useful fives where # is lkely that the economic entity will obtain ownership of the assel or over the tarm of the lease. Lease payments are
allocated betwesn the reduction of the lease liability and the lease interest expense for the period.

Lease payments for operating leases, where substantially af the risks and benefits remain with the lessor, are charged as expenses in the pericds in
which they are incurred.

Lease incenfives under operaling leases are recagnised as 5 liability, Lease payments received reduce the Bability,

Investmants

Shares in fisted companies held as current assets are vaited by divectors at those shares’ market value al each balance date. The gaing of losses,
whather realised or anrealised, are included in profit from ordinary activities before income tax.

Non-cutrent investments are measured on the cost basis. The carrying amount of non-current investments is reviewed annually by dirsctors to snsure
it i not in excess of the recoverabile amount of these investments. The recoverable amount s assessed from the quoled market vatue for listed
investrnents of the underlying net asseds for other non-disted invesiments.

The expacted net cash flows from investrments have not been discounted o their present valee in delermining the recoverable amounis,
Research and Development Expanditure

Research and Develepment costs are charged to profit from ordinary activities before income tax as incurred or deferred where it is expected beyond
any reasonable doubt that sufficient future benedits will be derived so as to recover those deferred costs.

Beferred research and development expenditure is amortised on a straight line basis over the period during which the related benefits are expected to
be realised, once commercial production has commenced,

Foreign Currency Transactions and Balances

Farsign currency transactions during the year are converled to Australian currency at the rates of exchange applicable at the dates of the transactions.
Arnounts receivable and payable in foreign currencies al balance date are converted at the rates of exchangs ruling at that date.

The gaing and losses from conversion of assets and fiabiities, whether realised or unrealised, are included in prafit from ordinary activities as they

The assets and abilties of the overspas controlled entities, which are seif-sustaining, are translaled at year-end rates and operating resulls are
transkatad at the rates ruling st the end of each month. Gains and fosses antsing on ransiation are {oken direcily to the foreign currency transkation

i’::'r-n-;:éc')-yee Entitlamants

Frovision is made for the company’s fiability for employes benefils ansing from services rendered by employess (o balance date. Employves benefits
expected to be settled within one year together with entitlerments arising from wages and salaries, annual leave and sick leave which will be settled after
one year, have been measurad at the amounts expected to be paid when the liabilty is setfled plus related on-costs. Other employee benedits payable
later than one year have baen measured al the present value of the sslimated future cash outflows to be made for those benefits,

Contributions are made by the economic entity to employee superannuation funds and are charged as expenses when incurrad,
Cash

Far the purpose of the staterment of cash flows, cash inciudes:

— cash on hand and at call deposits with banks or financial ingtitutions, net of bank overdratts; and

Reversie

Revenue from the sale of goods is recognised upen the delivery of goods o customers.

interest revenue is recognised on & proportional basis laking inte account the interest rates applicable fo the financial ascets.

Bividend revenue is recognised when the right to receive a dividend has been established, Dividends received from associates and jeint veniure entities
are accounted For in accordance with the eqoity method of accounting.

Ravenue from the rendering of a service is recogmised upen the delivery of the service to the custormers.



OLDFIELDS HOLDINGS LIMITED 02 000 307 988
AND CONTROLLED ENTITIES

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2004

All revenue is stated net of the amount of goods and senvices tax (55T}

Goods and Bervices Tax {GET)
Ravanues, expenses and sssets are recognised net of the amount of GET, except where the amount of GET incurred is not recoverable from the

m  Comparative Figures
Where required by Accounting Standards comparative figires have been adjusted o conform with changes in presentation for the current financial
. Adoption of Australian Equivalents to internationat Financial Reporting Standards

Auvstralia is carrently preparing for the introdaction of international Financial Reporting Standards (IFRS) effective for financial years commencing 1

January 2005, This requires the production of sccounting dala for fufure comparative purposes at the Beginning of the nesxt financial year,

The sconomic entity's management, along with its auditors, are assessing the significance of these changes and preparing for thelr implementation.

A IFRS committas hat been established to overses and manage the economic entity's transition to IFRS. We will seek to keep stakeholdars informed

as io the impact of these new standards as they are finalised.

The directors are unable {o quantify the effect of the key differences in he economic entity's accounting policies which will arise from the adoption of

IFRS which are:
Research and Development Expendilure
Panding standard AASE 138: Infengible Assefs further reguires that costs associated with research be expanged in the period in which they are
incurred. in terms of current policy, research costs are capitalised to the stalement of financial position where itis expacied beyond any
reasonable doubt that sufficient fulure benefits will be derived so as to recaver these deferred costs,
Irnpairment of Assets
The economic antity currently determines the recoverabfe amount of an asset on the basis of undiscounted net cash flows that will be received
from the assels use and subsequent disposal, In terms of pending AASB 136 Impainment of Assefs, the recoverabile amount of an asset will be
determined as the higher of fair value less cosls to self and value In use. s likely that this change In accounting policy will fead to impairments
baing recognised, more often than under the existing poficy.
Non-current fnvestments
Under the pending AASE 139 Financial Instruments: Recognition and Measurarment | financial instruments that are classified as availabde for sale
instrurnents must be carded at fair value. Unrealised gaing of josses may be recognised either in income of directly 1o equity. Current
accounting policy is fo measure non-current investments at cost, with an annual review by direciors to ensure that the camying amounts are not in
excess of the recoverabie value of the instrament,
fricome Tax
Currertly, Oldfields Holdings Limited adopds the liabdity method of tax-effect accounting whereby the income tax expense is based on the
accounting profit adjusted for any permanent differences. Thming differences are currently brought to account as either a provision for deferred
income fax or future income tax benefit. Under the Australian equivatent to IAS 12, the entity wilf be required to adopt a balance shest approach
unrker which temporary differences are identified For sach asset and Hability rather than the effects of the liming and permanent differences
between laxable income and accounting prof.
Share Based Payments
Under AASE 2:Share Based Paymentsthe company will be required to determine the fair value of options issued to directors and execufives and
recognise an expense in the sialement of financial performance.

Note 2 Revenue
Economic Entity Parant Entity
2004 2003 2004 2003
Note % k3 % $
Oparating activities

— sale of goods 8601217 25,035,368 -

— interest received zb 2702 54,850 -

— government subsidies received 44,106 - -

— other reverue 57,904 450,319 -

— rontal revenue 5515, 807 4,663,837 -

— carmmission recelved 14,612 84,173 -

24,237 548 31,191,347 -

Non-operating activities

— procesds on disposal of property, plant and eguipmest 172,182 &5 500,617 -

172,162 5,500,617 -

Total Revenue 24 408,710 36,691,064 -

o Interest revenue from:

— other parsons 2702 54,650 -

Total intarast revenue 2,702 54,65{ -
Note 3 Profit from Ordinary Activities

Economic Entity Frarant Entity



2004 2003 2004 2003
Note % k3 % $
Profit from ordinary acthvities befora income (8x has been detarmined
aftar:
2.  Expenses:
Cost of sales 13,397 548 20,747 437 -
Borrowing costs:
— partly owned subsidiaries . 80,432 -
— other parsons 341,079 810,735 -
Talal borrowing costs 341,071 701,167 -
Brapreciation of nor-current assets:
— bidldings 2736 - -
— plant and equipmert 548,803 828,691 -
— leased plant and squipment 137 035 188,608 -
Total depreciation THB 674 1,018,243 -
Armartisation of non-current assets:
— resgarch and developmen! expenditure 5.580 & Bh4 -
Total amortiaation 6,880 6,854 -
Bad and doubtiul debts:
— trade debtars 12,338 40,000 -
Taotal bad and doubtiul debts 12,338 40,000 -
Comingent rentaks on finance leases - aR,502 -
b Revenue and Net Gaing
Met gain on disposat of non-current sssels:
— proparty, plant and egquipment - 1,833,443 -
Fareigh currency translation gaing - 68,155 -
G Significant Revenues and Expenses
The folfowing significant revenue and expense items are
relevant in explaining the financial performance:
Consideration on disposal of praperty plant and squipment 172,182 5,500,617
Cagrying amount of net assels sold {117.012) {3,667,124)
Met gain on disposal of norecurrent assels 55,150 1,833,443 -
Note 4 Income Tax Expense
Economic Entity Farant Entity
2004 2003 2004 2003
Note % k3 % $
& The prima facie tax on profit from ordinary activities before tax is
recenciled te the income lax as follows:
Prima facie tax payable on profit from ordinary activities before
tax income tax at 30% (2003:30%)
— Economic entity 386,735 GR7 772
— Parent entity
— othaer members of the come fax consolidated group ned
of intercompany fransactions 386,735
386,735 BE7,772 386,735
Add:
Tax effect of:
— non-deductible depreciation and amortisation 821 - a21
— otfer non-allowable items 7163 {206,484) 7163
— write downs [o recoveratle amounis - {53,313 -
Hndar provision for income Lax in prior year - - -
384,719 407,975 394,718
Lo
Tax effect of:
— nor tax-affectad overseas noome (60.289) - (60.289)
— share of net profits of associastes and joint venture entities 54 6149 - 54 619
— tax losses transferred fom controlled entitles - - -
income tax expense atirbutable to profit from ordinary activities
before income tax 388 040 407,875 388,048
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Adlocation of income tax expanse o wholly-owned subsidiares
under the Tax Sharing Agreement - - [388.048)
income tax atiribolabie ta parent entily - B . -

b Income tax expense atiributable to:

Frofit from ordinary activites before income tax 385,049 407 975 - -
Extraordinary Hams 4
383,048 407,975 - -
Note 5 Dividends
Economic Entity Farant Entity
2004 2003 2004 2003
Note % k3 % $
Intarim unfranked crdinary dividand of 2 (2003: nl} cents per share 406 844 - 406 844 -

Unfranked redesmable preference dividend of 9.0% {2003:9.0%) per

share 157,500 315,000 157,500 315,000
23 564,344 315,000 564,344 315,000
Note & Earnings per Share
Economic Entity
2004 2003
$ $
2. Reconcilistion of Earnings to Net Profit or Loss
Met profit 800,067 1,817,031
Met profitfloss) attributable to coiside equity inferest - {249,138}
Converting preference share dividends {157 ,500) {315,000}
Earmings used in the calculation of basic EFS 742 567 1,473,793
Bividends on converiing preference shares 157,500 315,000
Earminge usad in the catculation of dilutive ERS and, 087 1,788,743
b Waighted average number of ordinary shares outstanding during the year
used in calculation of basic EPS 10,236,862 6,736,882
Waighted average number of oplions outstanding 442 408 298 630
Waeighted average number of converting preference shares on issue - 3,500,000
Waeighted average number of ordinary shares oulstanding during the year used
in catcutation of diktive ERS 10,679,348 19,535,512
o Classification of securities
The following securities have been classed as potential ordinary shares and are
inciuded in the determination of dilutive EPS:
— oplions outstanding
— 8.0% convarting preference shares
Note 7 Cash Assets
Economic Entity Farant Entity
2004 2003 2004 2003
Note % k3 % $
Cash at bank 235 687 276,720 31,639 275
235,687 276,720 31,634 275
Recenciliation of Cash
Cash at the end of the financial yvear as shown in he staternent of
cash fiows s recancied ta items in the siatement of inancial position
as foliows:
Cash 235,687 278,720 31,631 275
Bank overdrafts 18 {1,035, 580) - - -
{744,503 278,720 31,634 275
Note 8 Receivables
Economic Entity Fraramt Entity
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CURRENT
Trade dabtors
Provision for doubifed debts

Short lermn deposits

Other deblors

Amounts receivable from:

— whoily-owned subsidiaries
— associated companies

Note 8 Inventories

CURRENT

Raw materials and stores af cost
Work in progress at cost
Finished goods at cost

2004 2003 2004 2003
$ $ $ $
4571139 3,858,088 - -
(210,157} {261,761 . .
4,560,982 5,756,317 . g
930,597 1,160,478 . .
. . 1,608,021 3,721,515
260 451 337,580
4,891,030 5,263,376 1,609,021 5,701,515

Economic Entity

Farant Entity

Note 10 Investments Accounted for Using the Equity Methos

Aszocialed companies and joint venture entities

a2 Associsted Companies
interests are held in the following associated

2004 2003 2004 2003

% $ % $

964 897 514,134 - -

748,215 73823 - -
3,041,588 2,764,363 - -
4,758,700 4,117,220 - -

Economic Entity Farant Entity

2004 2003 2004 2003

% $ % $
1,227,529 1,728,934 - -

Companies Parcentage Owned (9}
2004 2003

FT Ace Oldfeids 44 49

Concrete Oumpings Systermns Aostralia Pty Lid 25 25

Backyard Installations Pty Lid 45 45

Brisbane Garden Sheds Py Lid Sl -

Adelaide Garden Sheds Pty Lid 50 -

Note 11 Other Financial Assets

NORN-CURRENT
Listed investments, at cost
— shares in other corporations

Unlisted investroents, at cost
— shiares in controlled entities

Note 12 Controlled Entities
a. Controied Entities

Economic Entity

Farant Entity

2004 2003 2004 2003
Note % 3 % 3
1.430 1,380 - -
1.430 1,380 - -
12 - - 7 208 076 7,200,076
- - 7 208 076 7200076
1430 1,380 7,208 076 7,200,076

Couniry of Incorporation

Parcentage Owned (%)

Frarant Entity

2004 2003
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Oldfislds Boldings Limited

Subsidiaries of Oldfields Hoidings Limited
Ohdfields Access Pty Limited

Oldfields International Ply Limited
Ofdfields Administration Pty Limited
Shad Heldings Ply Limited

hidco Py Limited

Advantage Scaffolding Pty Limited
Advantage Cantracting Ply Limited
Ohafields Paint Applications (M2} Limited
Ofdfislds NZ Limited

Ohdfields USA Inc.

Note 13

LARD AND BUILEINGS
Freeheid land ab

— at cost

Total Land

Bufidings at:

— af cost

Less accumulated depreciation
Total Buildings

Total Land and Buildings
PLANT AND EQUIPMENT
Plant and squipement

Al cost

Accumulated depreciation

Leasehold improvements

Al cost

Accumulated amortisation
Total leasehold improvements
Leatsed plant and equipment
Capitalised loased assets
Accumulated depreciation

Total Fant and Eqguipenent
Total Property, Plant and Eguipment
& Movements in Carrying Amounis

financial year

Economic Entity:

Balance at the beginning of year
Additions

Bisposals

Transfers

Forsign exchange movement
Brapreciation expense

Carrying amount al the and of year

Note 14 Deferred Tax Assets

Property Plant and Equipment

Austraia 100 10340
Austraia 1o 10340
Austraia 1o 10340
Austraia 1o 10340
Austraia 1o 10340
Australis 1o 10340
Australia 1o 10340
MZ o0 10340
MWZ 00 10340
HsA 100 10340
Economic Entity Parant Enfity
2004 2003 2004 2003
% k3 % k3
200,000 - . -
2040, 000 - - -
154, G54 29,324 - -
(2,736} - . -
151,318 29,324 - -
351,318 29,324 - -
8,300,803 5,741,826 - -
(2.642.483) {2 488,378} - -
5,658,320 4,253 450 - -
10.714 - - -
10,714 - . -
1.674,408 514,162 - -
{328.335) {68,851} - -
1,346,074 445,311 - -
7.015,108 4 508 7651 - -
7366426 4,725,085 - -
hovernent in the camrying amounis for sach class of propery, plant and equipmaent between the beginning and the end of the current
Leasshold Plant and Leased Plant
Freshold Land  Buidings improverment Equiprrent and Equiprrant Tatal
% k3 % k3 % k3
B 29,324 B 4,253,450 445 311 4728085
200,000 124,730 10,804 2.864,870 847,800 3,845,004
- - - {306,675} {105,008) {411,681y
- - - {376 445} 376,445 -
- - - {2.428) - {2 428)
- {2,736} {90} {574, 252} {218.4786) {795 554)
200,000 151,318 10,714 5,658,320 1,346,074 7.366,426
Eeonomic Entity Parant Entity
2004 2003 2004 2003
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Fature income fax benefit

Note 15 Intangible Assets

Goodwill at cost
Accumulated amortisation

Fatents, trademarks and licences al cost
Accumulated amoriisation

Note 16 Other Assets

CURRENT

Prepayments

NON-CURRENT

Research and development — at cost
Accumulated amoriisation

Note 17 Payables

CURRENT

Unsecurad liabities

Trade creditors

Sundry craditors and accrued expenses
Amounts payabde to:

— wholly-cwned subsidiaries

— olher relaled parties specified

Note 18 Interest Bearing Liabilities

CURRENT

Unsecured labdties

Directers joans

Redeemabie preferance shares

Secured labifties
Bank overdrafts
Bank joans

Loase liability

Hire parchase liabdity

NON-CURRENT
Unsecurad labiities

Biits of exchange and promissory notes
Converiing prafarance shares

$ $ $ $
2,346,952 2,868,663 2,005,685 -
Economic Entity Parent Entity
2004 2003 2004 2003
% $ % $
2 2 - -
2 2 - -
7449 3,700 - -
7448 3,700 - -
7459 3,702 - -
Economic Entity Farant Entity
2004 2003 2004 2003
% $ % $
477 366 454,340 - -
72,002 68,274 - .
20,563 13,708 - -
51,438 54,570 - -
Eeonomic Entity Parant Entity
2004 2003 2004 2003
% $ % $
2,073,998 1,720,429 - -
1,638,582 2777274 60,642 26,098
- - 988,210 948,985
413,803 319,891 - -
4,126,483 4,817,684 1,048,852 978,081
Economic Entity Farant Entity
2004 2003 2004 2003
Notes % k3 % $
370,000 - . .
21b - - - .
370,000 - - -
18a, o 1,035,500 N - -
18a, d 308,580 100,000 - -
18a, d 183,674 151,947 - -
18a, € 708,196 266,469 - -
2,236,020 518,418 - -
2,606,020 518,418 - -
18f . . . .
21¢ - - - .
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Secured labilities

Bank foans 18a, d 1,438,155 1,400,000 - -
Lease ability 18a, d 260,205 337,850 - -
Hire parchase liabdity 18a, & 855 835 331,424 - -
2,554,195 2.068,374 - -

2,554,195 2.068,374 - -

a.  Total current and nom-current secured lisbiltes:

Bark overdrafl 1,035,580 N - -

Barik loan 1,746,715 1,500,000 - -
tease Liahilty 443 879 480,807 - -

Hire purchase Bability 1.5684,031 587,803 - -
4,790,215 2,587,750 - -

b, The carrying amounts of non-current assels pledged as security
are:

Firsf morlgags

Freshold fand and buildings 351,318 - - -
Floating charge over agsets, mcluding fisted investments at

marked valie 21,013,602 18,801,960

Total assets pledged as sacurity 21,385,010 18,801,460 - -

o, The bank overdrafts of the parent entity and subsidiaries are
secured by floating charges over the assets of the parent entity
and its subsidiaries.

d.  The bank and mortgage leans are secured by registered frst
martgages over certain freshold proparty of the parent entity and
the subsidiaries

a, Lease liabiities are secured by a charge over the eased assats,
Hire purchase Babiliies are securad by a charge over the hire
purchase assels,

Note 19 Tax Liabilities
Economic Entity Parant Entity
2004 2003 2004 2003
% 3 % 3
NON-CURRENT
Frovision for deferred incore fax 225 840 458,200 225 840 -
Future income tax benefils attributable o {ax losses - - - -
Provision for deferred income tax 235 840 458,200 235,840 -
Note 20 Provigsions
Economic Entity Farant Entity
2004 2003 2004 2003
Notes % k3 % $
CURRENT
Employee entillemants 20a 563,084 606, e - N
Dividerds on Prefersnce Shares - 157,500 - 157,500
563,088 854,452 - 157,500
NON-CURRENT
Employee entillemaents 20a #2342 133,508 - -
$2,342 133,508 - -
2. Agaregate ampioyee entitlements liability 745431 830,450 - -
3 No. No. Ne.
o Mumber of employees at year-end 194 141G . -
Note 21 Contributed Equity
Economic Entity Parant Entity
2004 2003 2004 2003
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Note % k3 % k3
10,236,882 (2003:6,736,882) fully paid ordinary shares 2a 8.525 550 4,675,550 8,525,550 4,675,550
mil (2003:3,500,000} fully pald converting prafersnce shares 25h - 3,500,000 - 3,500,000
2,525 550 8,175,550 3,525 550 8,175,550
2. Ordirary shares
At the beginning of the reporting perfod 4 675,550 4,675,550 4 675,580 4,675,550
Shares issued during the year
3,500,000 on ist Febvuary 2004 25h 3,500,000 - 3,500,000 -
Conversion Payment received 25h 350,000 - 350,000 -
3,850,000 - 3,850,000 -
At raparting date 2,525 550 4,675 550 3,525 550 4,675 550
Ny, Mo, Ny, Mo,
At the beginning of reporting pericd £.736,882 6,736,882 £.736,882 6,7 36,882
Shares issued during year
— st February 2004 25h 3,500,000 . 3,500,000 .
At raparting date
10,236,882 6,736,882 10,236,882 6,736,882
o Converting Preference Shares
At beginning of the reporting period 3,500,000 3,500,000 3,500,000 3,500,000
Praferance shares converting on 1st February 2004 {3.500,000) {3,500.000) -
At raparting date - 3,500,000 - 3,500,000
No. Mo, No. Mo,
At beginning of reporting period 3,500,000 3,500,000 3,500,000 3,500,000
Praference shares converting on 1st February 2004 {3.500,000) - {3,500,000) -
At repaorting date - 3,500,000 - 3,500,000

The converting preference shares pay a dividend of 8% p.a. and were converted to ordinary shares in accordance with the converting preference share
agresment on 15t February 2004 cn payment of 30,10 per share.

o At 30 June 2004 there were 489,500 unissued ordinary shares for which options were outstanding.

Note 22 Reserves
Economic Entity Farant Entity
Note 2004 2003 2004 2003
% $ % $
Capital profite Zea 1,228,445 1,228,445 - -
Aszet revaluation 22h . - . -
Asset realisation 23¢ 740,885 744,885 901 820 and .20
Foreign currency ransiation 22 {1.325.361) {996,625 - -
General 220 - - - -
543 968 872,705 901,620 01,620
a. Capital Profits Reserve
Movements during the year
Opening balance 1,228,445 1,228,445 - -
prc:fiis ' - - - -
Closing balance 1228445 1,228,445 - -
The capital profits reserve records non-axable profits on sale of
investments
b, Asset Revaluation Reserve
Movements during the year
Dpening balance - 510,462 - anq,.820
Fevaluation increment on freshold land and buildings - {610,462} - -
Transfer prior year revaluation increment to asset realisation
regerve baing increment realised on sale of freshold property - - - {801,520

Closing balance - - . -

The assst revalualion reserve records revalsalions of non-
current assets
o, Asset Realisation Reserve



Movements during the year
Opening balance

OLDFIELDS HOLDINGS LIMITED 02 000 307 988

AND CONTROLLED ENTITIES
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2004

Featised increment on freshold property sold doring the year
transfarred from asset revaluation reserve

Capital profit on sale of freehold property transferred from

retained profits
Closing balance

The asset realisation reserve records reatised gaing on sale of

non-cdrrent assets

d.  Foreign Currency Translation Reserve

Movements during the year
Opening balance

Adjustment arising from the translation of foreign controbed

entilies’ financial staternents
Closing balance

The forgign currency transiation reserve records exchange
differences arising on translation of a foreign controlled

subsidiary

a. General Reserve
Movements during the year
Opeming balance
Transfers from retained profits
Transfers io relained profits
Closing balance

The general reserve records funds sel aside for future

expansion of the aconomic entity

Note 23 Retained Profits

Retained profits at the baginning of the financial year
Net profit attributable to the members of the parent entity

Dividends provided for or paid

Adprstroent to retained earnings on adoption of equity accounting

Retained profits at the and of the financial year

Note 24 Segment Reporting
Primary Reporting - Business Sagments

hManufac
tarring Wholseale
2004 2004

REVENLUE

External Sales

Other segments

Total sales revenue

Share of net profits of equity accounted
associates and joint venlure enfities
Total segment revente

Unaliocated revenue

Total Revenue from ordinary activities
REBULY

Segrment resull

Share of net profits of equity accounted
asgsoctates and joint venlure entities

%

%

- 15,730,786
- 220,997

Mote

Hire
2004

8,342,847
115,080

740,885

180,885

550,000

401,820

01,620

740,885

744,885

401,820

901,620

{167,034

{829,501)

{008,625}

Economic Entity

2004

$000
1,601,980
800,066
(564,344

2003
$000
1,582
1,788,793
(315,000
128,617

Farent Entity

2004
5000
718,106

(56:4.344)

2003
$000
1,833,105

{315,000)

1,437,712

1,601,842

153,761

718,105

Orthsar
2004

Eliminations  Economic Erntity
2004 2004

%

%

24,073,633
338,077

- 15,851,783

8457827

24,408,710

- 15,051,783

8457 937

24,408,710

- 150,852

1,147,436

24,408,710
—

1,288,288

{8.172)



Profit from ordinary activiies befora
income fax expense

Income Tax Expense

Profit from ordinary activities after
income fax expense

Extracrdinary iterns after income lax
EXPENSE

Net profit

ASSEYS

Sepnent assels

Unaliccated assets

Total assety

LIABILITIES

Serpnent liabilties

Unaliccated liabilities

Totai liabifities

OTHER

Investments accounted for using the
auty medhod

Acauisitions of non-current segiment
assels

Depreciation and amortisation of
segment assets

Other rion-cash segment expenses

Primary Reporting - Business
Segments

REVEMRLE

External Sales

Other segments

Total sales revenue

Share of net profits of equity accounted
agsociates and joint venlure enfities

Totai segment revenue

Unaliocated revenue

Total Revenue from ardinary activities
REBULY

Segrment resull

Share of net profits of equity accounted
agsociates and joint venlure enfities

Unaliocated expenses net of
unallocated revenue

Profit from ordinary activities befora
income fax expense
Income Tax Expense

Profit from ordinary activiies after
income fax expense

MNet profit
ASSETS
Segrment assels
Total ascets
LIABILITIES
Segment labikties
Totai liabfities
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1,289,116

1,289,116

1,288,116

1,271,178 12,202,970 7 800,862 - - 21,365,010
21,365,010

I
- 3412457 6,845,322 - - 10,257,77%
19,257 77%
I

1,271,178 (43,6449 - - - 1,227,52%
- 542,835 3,117,564 3,660,609

- 338,580 456,074 75,554

- 138,633 85,824 - - 224 457

Manufac
tarring Wholesale Hire Othsr Eliminations  Economic Entity
2803 2003 2003 2003 2003 2003
$ % $ % % $

6,494,618 16,908,362 7.513,826 30,817,806
85,848 5,584 825 93,385 5,774,158
6,500,486 22494287 7E07.211 - - 36,691,964
6500466 22 494 287 7607211 - - 36,691,964
36,691,964

57,133 1.516,320 453,829 2,027 282
188,624

2,225,906
{407 875}

1,817,431

1,817 931

1,689,970 12,305,707 5,606,313 - - 18,601,990
18,601,990

- 3617983 5,233,760 - - 8,851,743

8,851,743
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OTHER
Investnents accounted for using the
aguity melhod 1,689,986 38,968 - - 1,728,934
Acauisitions of non-current segiment
assels 223,479 316,098 79,524 - 819,101
Depreciation and amoriisation of
ssgrrent assets 213,620 487.52% 324,004 1,025,153
Other non-cash segment expenses - {32471) 40,000 7,524
Secondary reporting - Geographical segments

Segment Revenues from Carrying Amount of Segment Accphsitions of Mon-current

External Customers Aszots Segment Assets
2004 2003 2004 2003 2004 2003
% $ % $ % $
Geographical losation:
Austrafia 24,367,211 30,070,747 17,996,703 16,028,951 3.660,600 385,622
New Zealand 42 499 30,751 2,292,042 1,872,873 - -
South East Asis - 3,500,466 1,388,922 1,684,162 - 223479
24408710 33.691,964 21,587 BB7 19,601,986 3.660,688 £19,101

Note 25 Cash Flow Information

&,

Reconciliation of Cash Flow from Operations with Profit from ordinary
activities after income Tax
Frrofit from ordinary activities after income tax
Cash flows exciuded frarm profit from crdinary activities attribitable to operaling
activities
Mon-cash Aows in profit from ordinary activitias

Armoriisation

Deprectation

Net gain on disposal of property, plant and squipment

Met loss on disposal of controlled entity
Share of associated companies net profit(ioss} after incorme tax and dividends
Share of joint venture entity net profit after income tax and dividends
Changes in assets and liabikties

{Increaselidecrease in rade and term debtars
{increase)idecrease in prepayments
{Increase)decrease in inventories
{Increase)decrease in (rade creditors and accruals
Increase/{decreass) in non-current assels
Increaselidecreass) in deferred laxes payable

Increase/{decreass) in provisions

Cash fiows from operations
Credit Standby Arrangaments with Banks
Credit faciity
Armount uliised
Hresed credit facilty
The major faciliies are surmmarised as folows:
Banking Overdrafts
Bank overdraft facilifes are arranged with Westpac Banking Corporation with
the generat tarms and conditions being sed and agresd ta annually
interest rates are variable and subject to adjustment
Corrgnercial Bill Facility
%1,500,000 tan-year variable interest rate facility provided by Westpac Banking
Corporation. Reducing by $50,000 per guarter commencing 31/03/2004.

Economic Entity

Farant Entity

2004 2003 2004 2003
$ $ $ $
800,067 1,817,831 . .
£.880 6,554 - -
788,674 1,018,268 . .
{55,150) (1,833,403} . .
. 0,480
238,499
(219,327) {170,752}
(557 556) (793,7708 2512494 691,209
{18,026) (53,852} {224)
(642 480) 4,428,792 .
1858,157  {12,134,.822) (172,573) (572,333)
{1.515,893) 3,636,207 {2.005,695) .
(232 554 458,207 225,640 -
(242 529) {214,247 {157.500) {157,500
208 676 {3,571,748) 1.966 {38,845)
3,000,000 3,000,000 .
(2 564,150 {4,500,000 .
435 850 1,500,000 - -




