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DIRECTORS’ REPORT

fY()ur directors submi their report for the year ended 30 June 2004, The information contagined in pages 1 - 42 of the 2004 Annual Report
Cprovides a review of the results of operations during the fingocial vear. |t alse provides likely developrents in operationg and sxpected - '
. rasults refating 1o changes in the consolidated entity’s state of affairs. Further, pages 48, 50 and 52 pm\f:(“o dl${‘{l‘3{:§£;ﬂ aﬂd aﬂaiyqs le
;thc ﬂ‘tdtomeﬂt o? f;rmnmal p@dormzanm st'itameﬂt of f;nanc,%dl pe%timn and k,iawm&zr;t le c‘ash Hows. .

: BIRECTORS .. L
" {a} Names and interest in sharas and optmna - e S :
L he directors of Henry Watker Ettin Group Limited in afflc,e tiuring the [mancm[ VB and yntil ‘Ehss (;am o? this mport
. ;togather with details of their retevant interest in gshares and options, are:

FULLY PAID SHARES PARTLY PAID SHARES OPTIONS .-
NJ Watker T . .
Feoey S e —
éfB M damaa soo00 SRS 000000
AC Price T ?OIOOO ...................................... IR 60{},0{}0 . .
éfAH oy Bad aBeme o —..
ééA\JHaraldson —_—_—— sese e -

Ei(bi Qﬂai:ﬁcatmns o S . . T P S . . .
;Doiatls of m«:, d:mctors quailfiraﬂﬁ;ﬂs PX;JP[’IEZ‘IGE and qpeczdl rf“;pomlt)ttstles BIE s&t out on paqe 82 ofthe 20{]4 Amual chort

: f{c} Indammty and ingurance of d:rectors and ofticers . Sl - E B IR =
~The company, has effected a policy of ingurance covering all directors and employvees of the company and associsted entities from c&riain C
|- tiabitities as p@rrmﬁ?d by tho Cﬁrpor’iémm A(}t The pol:c,y prec, udcs dlé}cl(}%um Qf tm I:abliléy trzsumd aqatnbt ‘Ehe imut le tha:, Jiablilty dﬁd O
3;thoprom|um : : o

Ein addition, the dzresciors ancd f‘mpioy%‘s Are Pntltlat‘i to bc‘ mdammiled oy the company for certain liatilitiss under the company's .
‘Constitution. A further right of indemnity anc rights fo contimation msurar_lca cov@r Ttave b@e&n granted e} ihe dzrec“mrs under dmd%
ot md@mmiy whtch havo bcen approvocf by ihe wmpanys Shdﬂ?hfﬂdﬁrb . . - .

Eé@@mp{}ﬁ&"ﬁ“g S?gug‘?uﬁg AU T o

: mery Wa ker Eftin fnr()llp Lmziec‘} has prepared a consel:c}amd finangial report mcorporatmg thc eni ms that it contmi[ed durmg '
;thm ‘ilﬂaﬂch&[ yozar whlcn aro t;uﬂmed 3] Notc‘ 34 Gf the Fmaram'si Si,;tamams

: :?’WNQWAL A&?EV%‘%‘E&S S R TR : :
;ThD prmmpai ac,imiz{)% (‘iumg the yc‘ar 01 (‘nims‘s withitn ihc camolscjatw onmy wore

EZMmmgSerwces ERS TR : : - . S . - .
‘Ming development, dr:[l;nq and bi:&btmq, tnading and haulmq of wzasieg ancj orE tn b{::th surface and Lmdarqround Frifnes, miﬂ_&rai_s
;Zprqcﬁbznq and m.-,imtmanc‘c ‘--rvzc,exa )’\ciwss i, tm \I’Oﬂ ar@ goid roai mc,kc\ hauxne, and zmc‘ ’ )

:fEngmesrmg Praf@cts T e . RS .
:Df‘argﬂ aﬂd comtruchon of c‘ml mfrabtrucfur@ ;:)mjects aﬂd ;:)a’occ% ei&armcal rzﬂd !rmfhamc’ii Pﬂgmearmq pm;c‘{‘is

: fOpararmns and Mamtenancs Ssrwces : S S : S . ; o
(Operations and maintenance senvices to a range of Cflf}ﬂf‘? in, ‘Eho m% arzd q&s pctrof‘hcm:oa[ mm@r::ls pr(}cessmq. manuédcturmg, ’
: 3wzat(‘r and wabt@ waiw ’md pow@r geﬂeraizoﬂ mdu‘sma‘; - N : e

: EMarar Vehfc!a Retadmg and Servige ..
: ZMotw W*mr‘te detziﬁr htp in I\é()r‘th()m Tﬁmtory

: :-Land Dswe!opment -
- Development and sale af fand and pmpc‘réte%‘. SEDST

:-Thore naveg Deen no bigﬂiflc‘-ﬁﬂf chdnqe% in the nature of these aréswtles churing ihe yEar,

- Basic garnings/{loss) per share

mece the Cnd c;f the imcin{ml yozar the dmctors nave rocammmded the pzaymaﬂt {;f a f;Ji[y ?raﬂkﬁad HE G ordmary dzvldeﬁd
;()f $'3 ?25 OOO {? 5 c‘mt% per fJi y i sharc‘) to tJ&f* patd on 20 Soptomber 2004 oui ed r@iaznm profﬁ‘s ai 3{) Juﬂa 2{)04

: fRﬁViﬁW AND ﬁﬁsajws OF OPERATIONS . s e
. D@t’il & oi iha perfﬁrmaﬂce 01 ihe cor;so[;dai@d c‘rmtyh op@raiions are seé oui ora pag@s 4 e 39 of th@ 2004 Annu:ﬁ[ choz‘t

: fThC gommpany 13 conacious of ite commiment to th@ grwvironment and matrdaing a sound @ﬂvimr;rmntai p@rformance reiord.
CThe consotidated entity has established and implemented Environmental Managemsnt Systems that are independently verified as -~
Cooomplying 10 the requirements of 130 14001 Envirpnimentast Management Systems as part of our mManagemsni, 9y ie_m Gﬁgr_tifi'raiécm
. progess. Addmonal 3y miemai audits arwd training are regulary undortaken across atl of the opcra‘uonb S e

: Durfr;g the vesr there were three minor inciderts restiting in the issuance of an infringement notice 10 the company’s client in relation
. ;io mmmg aﬂimitﬁ information was pr{;\uded Dy the Ff;m;)aray to d@morastratc‘ ihat rzo advems& E«m\nronmc‘nia impact hzad occurrc‘d dnd

. EThc SOmpany i not awam of, aray anvsroramcnia& tSE:\JQ that wauid havc‘ a mamrla fidvcv}rw |m{3af‘f on ih@ t:lu{;maw of ‘éh@
: jf‘fﬂ%oitdd‘LE‘d eﬂttty - . . . . : i

fﬁ%ﬁﬁ@?@ﬁS’ AMB {}YHEF’% Q?FEC§R$’ ﬁMQLHMEM?ﬁ T R

Det’il 5 re}ldtmg to fﬁlmriorq zinfi exowl;i;vo% mmuﬂeramm ar set (;ui thy Nf;t(, 30 c}f tho fmdﬂ{‘sas htzatc‘meﬂi%__

ZSKENE?%QANT EVENTS AFT&R THE 8&&&&(}‘& DAYE - : : : T -
. No matters or ciroumstances have arisen singe the end of the financiad vear, which s:gmfmanéiy aifssr,i Qr rnay stgnmcamtly affoci tha
“pperations of the consolidated entity, the resulf of these operations, or the state of affairs of the consolidatad entity in subseguent ™
- Hinanciaf years other than the completion of the squity raising that commenced in the current year. On 7 July 2004, shareholders approved .
T the second tranche of the private share placement that resulied in the tssus of a further 16,848,474 shares at $0.84 raising $14,153,558. -
CThe shares were allotted on § July 2004, The financial sfigct of this iranscictlon WES ‘E(} mcro 3 '

: :$12 820 713 aﬂer a lowmg ior iurtnw iramaotlon rstiﬂ oz $1 qu 845 .

: fﬁ&ﬂﬁ@?@ﬁ&’ Mﬁﬁ?‘%?ﬂ&& AT e T - .
. Datails of d:recfoﬁ m@etmgc; {[ﬂciudznq mee&tmqs o? Commltimb 01 d:mcmm} arss qet (;Uf on pzac;f‘ 3@ o? ths‘«\ 2{){‘4 Anrma R@pori

B sinancial Report 2004

Efﬁmpg_‘{}yggs B PP )
: fThe mnso[mfaimﬁ ontxty ampéwec* ’3 9?1 agraployoee ah at ’3(3 Junc 2&04 (2003 3 *m?’ employeos}

" Diuted earr;mgsx{o &;) per sh:arc‘ ’ 9.29 {14.26)

E @ﬁmnﬁms

E;gg{;mggﬁggﬁﬁ? Cﬁgmg‘;ﬁg g&g“g‘g.gﬁ STETE OF @sggﬁgﬁg e e e -

: fContrmuted egully increased 1o $200,151,000 from $170,382,000 an increase of $2q 765,000 as a resylt of <;har(‘ tesue during -
the fingocial year. The equity raising was conducted via a private share plagement and & share purchase plan for exdsting sharehoiders.

S Other than this, there bas besn no signiticant change in the state of aifgirs of the consolidated entity. In addition, we are not aware -
: fc)f any specific developments, not covered generally in ihi‘; er{Jr“i thai am I:kcly ‘Eo f‘,lgmfirantly af‘iect the opar@tlon o? the& mﬂw!sdated
j()niity, ;t{; c‘xpf&ﬁt(‘d rPSUits arsd tés ‘ai:ﬁe Oi affalr

| f EMVER@NM&M?AL RQ&%LAYEQ% AM%} 9&%%0?&&&&&{3&

“inits operationg it various states and territories of Aw;iralm tho f")ﬂ‘;{)f[d&tﬁd @nttty t‘; qub;f‘ré to chesr’il Stdtf‘ anc{ Tcmt(;ry iawq
Clang t’@gLE[’ifIQDS whzch thO qenem[ appitmtlon

both share capital and cash in Juy by




E:"g"ﬁ‘}( {;@NSQLEQ@T{QN B . Ceee T . e, ..
T Eftective 1 July 2002, for the purposes of inoome taxation, Henry Walker Eltin Gz’oup Limiteg and ite 100% Alzsiraiézan c;wr;ed i:Lii’)Sidl:i%’te e
- have formed & tax consolidated group. The head entity of the tax consolicated group is Henry Watker Etin Group Limited. Members of the
Cogroup have entered into tax sharing arrangsments in order 1o gllocate income tax expense to the wholly owned subsidiaries on & pro-rata
: fba%;c; In addition, the agresment provides for the aliveation of ingome tax Habilitiss i’)@twoen iha mitise% qhauid L‘ne_heé;_c‘.f entity default on
: t::x i)aym@rai obI1Q<itton<; At ihe tm?arwe data, me ;:)o%ibliziy ot defau%i is mmote : : e el

f;g@ggg\mmg e e L el - . e . . .
- The smounts conéamod irt this rcport anc in the financial stetements have been rmmc‘.ﬁod oﬁ to Lha nearest $é 004a, wharo rouncjmg is
Capplicable, imder the opimﬂ aval abla to the mmpdny Lmd@r AS L C,la% Ordcr ‘38/030(‘ ‘“h@ c(}mpany s zm cnétiy t{:l ahich th@ leasa
:3Ordc;r app[m - . . o

ycaﬁpaﬁﬁ?ﬁ@@v&ﬂmamaa S I R S S R
T in recognising the need for the hlghec;t standards of corporate bahaviour 'md ac,cguniamlz‘iy, the d:{&ctam of Herlry Walker Eltm Group
Limited support and have adhered to ;:)rmc;g)lm f}f Gorp(}rate qovamanae Tna company s c‘orpwaie qc;vemgmce siateme*rat |$ bei out on

: :paqas ’3’3 5 oi the 2004 Anmnl Fmport : :
f;AijﬂE?{}g . ) . T . . e IR e :
:Durmq the Currmi f;r;arsmal yeas, me %har&zholders appmm@d Pr&ﬂ@w_a_iar_k}_ca__us__&()aqp_&rs A% _a_udi_tars.gf i_‘n_e&_ co_nsoié_g:fa_t_ad_ enti‘iy, :

[~ Signed in accordance with a resolution of the di_m_cfg_o_rb. .

N WALKER,
CDirestor -

: }B M .}AMES
‘Digpgtor - h
ffSydnc‘y ) B
0 Sopiomber 2004

f‘i‘o iha members of Ham-y Walkar Eltm Group L:m:tad
: EAumT OPINION -

" in,our opition, the financial r@pert ()f Hesrary Walker Eitin Group Limiad: e AT R . _
: l gives & true and fair view, as required Dy the Qorporations Act 2007 in Austrabia, of tha financial ;Z)(}‘Slft()ri of H@nry Walkf‘r Elttﬂ (_-nmup

Zs s prezented in af,f,wdzaﬂc@ withs the Corporaffons Act 2007, J\f‘countmq Sianciarﬁa srwd o*mer mandaéc}ry Tmanr‘lai mportmq

1Th|<; op[mon mu%t b@ rs*ad i C{Jn;unctlon w;th ‘ma rest of our 'mdzi rc‘port
SGOPE

: fThe financial report compriges the statement of fingncial ;:)ostftcm s‘idtamaﬂt (;f Brnancial ;:)Prformaﬂce siatament of caaht dows,
“agcompanying notes to the financial statements, and the direciors’ declaration for both Henry Walker Eltin Groun Limited {the somparny; |
“rand the Heory Walker Ettin Group Limited Group {the consolidated entity), for the year onded 30 J;me 200-43 Thes c‘onemzdzamd gnily .~ .
homprises. bmh ‘me C()mpany angd thc‘ anlities it G{Jﬂtroi ipd during fnat year, . . . . .

3Tm directors of the company arg resp&ﬂstbia for the prepargtion and true and falr ;)fe%né::non of the ‘imcmci:&i FE&DDI’t in accordanﬂo waih -
- the Corporations Act 2007, This includes respongibility for the maintenance of adeguate accounting records and internat controls thet arg ™
: :dmtgnmf 1o pravcr;t and, detr;ﬂt iraud aﬂd @fror and for thc‘ afcmmtmq pf,

:EAUdE?&,DQ!’O&Ch B - . .. e B . e ..
SWae conducted an mc‘f‘paﬂdant audit in Qrder 0 express an oplmon 20 the mazr;b@rs thha COMEAMY. Our aucht was corzduc,m(‘.f frs ..
Cacoordance with Austratian Auditing Standards, in order to provide ressonable assurance as to whether the financial report is frf‘f‘ {;f ’
. materis misstatement. The nature of an audit is influenced by factors such as the use of prifessional judgement, selactive testing, the&

Sinharent Bmitationg of internal controd, and the avaliability of {.)G}!’.‘:-Ud‘;l\.-’&% raiher thdn mnciu%we wdenca Ther@fore, aﬂ audzt camot_ e
: :guamntap that all maémai risgiataments. nave bssorz tstacied.

EWG performed procedures to assess whether in ait m:itmal respecm the financial ﬂ:&port pre»,z et fairiy, i accordanc:e with the .
S Oorporations Act 2007, Accounting Standards and other manciatory financial reporting requirements in Australia, g view which (s '
. fom sistent with our understanding of the company’s and the mnsoft(iatﬁ{! Eﬂtlty s flmmcia[ posmm and of T.h(}l!’ porform@ﬂc@ &5
. repra%aﬂmd by the resily of their Q;JE:ZE’EI‘I;DWS and qash fows. e _
: foz formad oL audit apinion on the Dasis of these procedures, wmc,h mc,iudcd ) .. . . : -
Co=_gxamining. ont & test basis, information to provide evidence supporiing the amounts and dlSt"ZﬁJ‘SL}I’PS in th@ Tm’mf‘IdE mport arac{ _
: fl assessing the appropristenass of the aﬂmimtmg pelsme% and dmcirﬁures umd and iha_mammat:ienmq 02 Gh quscam armunimg

iOur %szé dzd nc:t mvoiva an armty‘;ls f;f fhf‘ prudenc& oi bu‘;m@sb dects[am mad@ {)y dlmﬂiors or mdnagemeni

Exm&apﬁmnﬁmaﬁ SRS RIS T
Clin gonducting our audit, we fotlowed ap{.) lrab @ mdap@ndf‘nﬂc‘ mqu%rwr;mm {Jf Austra rzm pmf@smorm[ ethical proncuncements -
: fand ihe Corporanf}m Act 2001 : . :

T BLGAVIN
Z'-_Partner L

- Sydney - C C C
10 September 20{]4 ................................................................................................................................ .
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INDEPENDENT AUDIT REPORT

“ELimited and the Hernry Wzaléqor Eltm C_-nz'oup r_smlted Group {dpim&d i:nes[ow} &5 at 30 Jme 2004 aracj of thQ[r p@rformaﬂc@ for the year
__'endad on that date, snd - Lo : . o RO

r@qu[rom&nés in Augtralia, and e Lorporatlom F{eguiaimm 2001,

" The financiaf ﬂaporf and diractors’ respons;bmty P R T T S

s and ageounting estimedes inhergnt in the financial report. -~

'_ %iamaéos ‘made by the direciors.




DIRECTORS’ DECLARATION

in accordancen with.a rmaluisw of the diret_:_mrs of Herry Walker 'E__Itin Group Himited, we statg that:

{3} Era the (;psr;u:m oi the dirgGtors:

{a} the financial statements and notes le thc Compdny and ()f thf‘ CONSY |d¢i@d Pﬁflfy are iy arrordzmm Wlih thc
i CorporanonsAc‘rzom inG fuding: - el [EETRTR NP e T

: ;_ | Qiving a trie andf fair view of the company's and c{msohddiac‘j Pmlty <; fmamsal po%ti;cm as ai 30 Jtmfz 2{)04
._and of their performance for the year ended onthat daie; and .. S

_'-{u} mmplymg with Acc;mm%mq Standarcs and Comomé;om F&@gul:&tmm 2001 and

{b} there are ma%ﬂabio_ gmtmd‘; io b@izf‘va tnat ‘Eh@ compaﬂy wd b@ ’ibie to pay (t ﬁebés a‘; and Wh@n ths}y E)D{:Qm
: Gue and payabi@ ) S .

5{2} tra thc‘ opinion of the dzresctors a5 at the date of this dac aration, thc‘rs* ang reasonable qrmmd% 1o Beligws that tha memb&m N
. af the Closed Group idenitied in Note 34 {g} will be able to meet any obligations or. [lai)tlziif‘s to wh[{‘h ‘Ehey am or may
'-bacomc subject 10, by wrtue of tho Deseci c;f me &uamnme as deqcrzbed in Nc;to_g '

- On behalf of the Board -

: EN J WALKEF{

' B M JAMES
- Director |
ffSydnay e
1110 September 2004

" Net profit/{loss) attributed to mambars
- of Henry Walker Eltin Group Limiled

. fTotaI ravenues, expenses and valuation adjustments L )
- attributable to members of Henry Watker Eltin Group Limited ... ... 0 7 o P e L T
- and recognised direcily in equity 1,135 {5,204) - -

" Total changes in equ:iy other than those resulting -

- Dilsted earnings/(ioss) per share (cents par share) 29 929 T {14.26}

EE #inancial Bepart 2004 =

STATEMENT OF FINANCIAL PERFORMANCE
YEAR ENDED 30 JUNE 2004

~ T HENRY WALKER ELTiN . ..
“GROUP.LIMITED -

' CONSOLIDATED - ..

.......... 2003 ... 3004 - 2003

. $000 § 000 S5O0
Rauanﬁes from ordinary activitias e e e e e e e e e e e e e e e e e 2 ..... 1 ,1 1 5'364 ...... 1 s{_}?? I5?3 ........... 41 '01 6 .............. ﬁsoé 4 .
- Expenses from ordinary activities, T T T T T
: E@xcluding borrowing costs expense {t,098,420) {1,099,894) (1,350} {10,245}
BoerWIng CGE}? exgense ......................................................... 3 ........ {18'671) ...... {_Iglg"%?) ........... (1 '1{}4) ......... {? 5869}
- Share of net profits of associates and joint I TR Vo
Coventures accounded for using the equity method 2 cragte ooy
proﬁtf{ioss} ffﬂm Ol'dinal'y aﬁtivitiaﬁ ....................................................................... e B : .
before income tax (benefityexpense f1a71 (38,352)
|- income tax (benefity/expense relating to ordinary activities 4 7 (4 7268 (13,838 3,344 840
: Profit/{Loss) from ordinary activities oo - T . RN
" affor income fax expensef{benefif) 15887 asig 5218 (B.240) -
EENGt profit/{loss) attributabie to outside aqu:?y interests g Sy {922) P N S TR ORI PP

e -“'{2&594)

"' Net exchange difference on transiation of =
- finangial report of foreign controtled entities

- frpm transactions with owners as owners attﬂbzztabla . ) R
[ to members of Henry Walker Eltin Group Limited 16 851 (2g.798) 35,218
- carmings/{ioss) per share (corts por sharel v 020 (ADG




STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2004

- Current assets

" Cash sssets 24ib) 125,443 106,026 35,878 17,358
T @ e s P PP oz 7555
T vontorgs T e . PP YR PR -
O‘Lhor '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' g 40,563 "'.15,859 FE P, 420
éT(;taI CUTTBITE BEGEEG " 421,081 SOR,A483 76,283 25,332
S ——
T —— P T e -
S T aaaoe T e e —— P e
T P — o T e v
T Eromerty, o and s T — P T — =
e T — o o P ey
g s T TR — P o T e -
Othf}r S R 13 6,53’2 28,568 -------- 7?,308 63,869
e 507 B35 aeT.ane PP prpes
“fotal assets RPN 798,674 571,349 o 253,431 198,795
T
T B Fayab§G$ .................................................................................. 14 174’{}94 ........ 3845124 .............. 2’896 ............ 1’?68
oot oo Ty T P S o YR —
o e e T — e —— e -
e s PP e T e -
T Gther T T PR o308 o2 o -
Total Gurrent HABIItias oo 255,638 205838 5220 > 862
e
T rmatie T — P TR e -
T — e YR PR P
T R P oz Sae T e -
interost-bearing Habiifios g 179282 igsome 28e5d 36,676
T — e T peype o
T e e Y om0
oy P TR P e
e,
e
T oo ey T P P P P P
TR YR 2oss P e )
T Retaned profits/facoumiiated logses) 2 e 48,624 43,108 6,217 C2g.001)
e prevv—— P PYVRR P m—
ot ootaioe sty Teres T S ey Goam - -
R A— Py e T . s

STATEMENT OF CASH FLOWS

YEAR ENDED 30 JUNE 2004

R Einancial Bepart 2004

e Heoeiols from customers 1,108,602 1,117,324 232 478
- 'Paym@ms to Suppliars and @mpioyﬁes ................................................. (1 ,{}69'486) {‘I ,{)45,?81) ................ {130) ............... (982)

a iniem&i received

" Dividends regeived

: Bividends and distributions recetved from associates S

ang joint venture entities

©COther income received

" Barrowing costs (17,748) (19,774) {1,105) {1,369}
. T o0me L (aYrelunded T@AZR .10y B 118
Net cash Hows from operating activities ~ PYECRE 44,615 R BOATE 1,548 .485
e Tiowe o Testing aete R T T T T
T hoauisition of property. plant and easpment T pre— wooze IR -
" Proceeds from sale of property, plant end squipment ssez P 500 i
Gach paid for tovestments — G — -
T rrooaeds hom sele of nrests I o e om0 " — -
T oauisiions o busiesess T T Baz T — -
rurches of shorl tem deposts T P Goem T FPYSEEEEEEEE 20
T Advanoces (loyrepaid by other enfifies aas s0) 180 190
ST Advances repaid by associated entifies SEEEEEEEE sags IEEEEEEEEEEEEEE 50
::”'.'Oiher""”"" ________ T f3s T 109 s
Net cash Hows Tfomf{i.lsﬁd 52’1} fl’&\."@ﬁﬁﬂg activitias T (34,260) ........ {85.85?) __________ 1’9{}9 ......... 1,363
Cath Tiows Trom Tmameing aat R T
: T Procesds ‘?rorﬁissu@ ofshares 28788 R 2e 768 -
T Didends pg T — — — -
orooeeds from borrowings —ather P oA P T0.095
Borrowing repaymaNE—other T P p——— PPy prpp— 0555
" Advances {to)/repaid by controfied enfitieg—wholly owned - e (5,932) 8,052
Net cash fiows frony(used i finanoing ectivities B.727 T5.a72) T 15067 5282 |
Nt norease/{doorense) in cash hold o082 coate 18520 10.181 .
00 opening oash brong Torward T 106,026 oszse Tyrass 7227 "

. Effects of exchangs rate changes on apening cash - T

335

Ct,393)

- Closing cash carried forward

24 125,443

166,026

35,878

17,358
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fN&}?ﬁ ? swmmmv {3? SE&NENC&N? AGCQ%}N?W& PGLEC%ES

ff{a} Basis of accounting ... - e
- The financial statements hdve been pmpamd in dc,cr;rdaﬂa@ with the hlsiorlcaf cos‘i ronveﬂit{m

ETho financiat report i3 a genaral purpose financial r@pori which has been, prepar&zd in arrordaﬂr‘sg with the r@qummﬁnéq of ihc
o Corporations At 2007 which inciudes applivabls acoounting standards. There hd‘; a[so b@pn compilancc wnih oine{ manddéory
: ;pro?e%;ﬁm'ii mmrtmq mqmmmente {quent l55 s Group Congenss Vzews)

E(h) Changes in accounting pelicies. : : e e :
: fTho acoounting podicies adopted are consisient with thosf‘ c;f ’Ehf‘ ;:}rw[w‘; ycar oxc,epé Tor ﬂ'if‘ armmtmg pelzﬂy Wdh r@spori -
;to ra\.rcvmuo and pmfzi m{‘oqmtlora T(}r mzmnq (}Ot’ﬂi’af‘i‘i : -

ZRevanue and prof:t rscogmr;on far mmmg contracts P - AR e
" The consolidated entity Bas changed the manner for recognising revenue and proftt in relstion o mining contracts in ordor ic} more -
- aeourately reftect the nature of the wnderiying contracts. Previousiy, the consolidated entity adopted the percentage of compi@imn
- bhaziz o respect of these contracts. With effect from 1 July 2003, contract mining revenus i3 recognised on the basis of work
" performed and when revenue is clatmable under the contract. Profits are determined by comparing costs incurred o date with the 77
Zammmt of .I’E,WE#F!%J@ c?aimable for wgr_é_{ performed. This change in aocounting policy had ne. materdal effect in the curent eporting period,

ff(c} Prmctpiasofconsahdatwn S T e S T
-~ The F(Jn‘softfmted f;nar;mai *ﬁai@mﬁsnt‘s arss thf;se {Jf ihe ecoraomr cntity. cempn%mq Hesrzry Waikar Ettin Group leiwd (ihe pareﬂt ormty}_

finfermaﬁlon from ihe f;nanmdl statements ch %bsldiarlas is InciaJd@d frc,m the ddm the pamné cempany obiaing c‘oném[ untii such time ag '
- conirol ceases. Whare there i loss of controt of & subsidiary, the {‘onsc)lldawd Ttnanmai stawmmiq mciucjo ihe r@suits ‘ior ih@ pa{i of the.
: fr@portmg p@rlod during which the parent company ha‘; gontral, '

L Bubsidiary arqulsmonb are aceounted for using the purchass mathgd of accountmg Subsidiary fm&ﬂcsa[ smtementb are pr@pamd for -
Cthe same reporting pericd as the pargnt entity {(except for those subsidiaries tigted in Note 34}, using congtetent accounting policies. )
: fAdJusimmi‘s arg made o bring into jing any dissimilar accounting policies which may exist. Al intercompany Dalances and transactions,
~inoluding unrealised profits ar;smg from mtr's et t:e} fr'm%acilon‘; huvo been chmmaéed ift ful! Unr&z lbf}d Ie%es are elsmmamd LRSS, ;

: fco%i‘s czmnc;t be recovered, - L : . : . IR

- {dd Foratgn currencies . R
. Transiation of foreign currency transacf:ons - S woe . . -
fTranq'actmnb i foreign currencies of mtmos W|thm ihe comohcjaim om;ty e mnverted 1o locai ru;r&nc,y ai tn@ raia of axrharzqe
Cnding at ine daie of the transagtion. - -

EForezgn currengy monetary tems th:ﬁ A {;{l‘fbtdﬂdmg at the mpf;rtmg clate ({J‘Lh&r than mf;ﬂ&tary mm«; arising LEFZGL"I’ forssaqn curency
- gontracis wh@ra the c‘xrhanqc rate for mst manmzary ﬁ@m §E: fsx@d in ihea Gorairaci} are ‘erﬂ‘ﬂdfﬂd ustr‘g the s;)ot raiﬁ ai tho and (;f‘thf) 3'-
1 ffmar;olai ysar : o

CA monetary item ardsing under & T(;rmqn CUTTBRNCY comraﬂt oth‘siandmg af the rc‘portmg date Wh@rc the E=xc“h<mgf‘ rat(‘ for the monf‘ia{y
T-Hem is fixed in the contract is franslated at the sxchange rate fixed in the ¢ontracl. Except for gertain specific hedges, all resultmc; S
cexchange diferences areing on seftiement or re-statement are recognized as revenues and expenses for 1?19 fzraanual y@ar
: ZAny qam‘s or f‘f;Si‘? on entcrmq a hodc;é* are dssforrod and dn]ortt%od aver. ih@ 321@ of the coratrdrt

: ESpag;ﬁc hedggs o . . . : e e . - . A
SWhere 2 purchase or salc iz sp@czflcdily hf‘dg@d cxchangc‘ gasras or Io%se% on the hedging irarzmc,ti(}n atising up 10 the date Qf
Cpurchase or sale and costs, premivms and discounts relative to the hedging transaction are deferred and included in the frmas;ummaﬂt
: fof ‘Ehe& purﬂhza%@ or qair\ Exchaﬂg? qdm‘s am::f |Ob‘§@‘§ arzs;rag an th@ nadqe tr'imaf‘iton 'if'ter ‘Ehai date &g Irzk@ﬁ te: ihe ﬂet pro?it

:Hsdgas of fora;gn opsrat;ons L Sl o e . . -
" Exghange differences refating to Toro[gn CUTBTHY mon@ia{y lf&*mb Tormmg part of Lha it mvc‘%ime&ﬂt it a w[fvstmazntnc; forestc;ﬂ op&ra‘uon

- together with hedges of such monetary iterns and related tax effpats, arp sliminated ageinst the foreign currency transiation ressNe On .
: :ar;c,f;rporai;on of tho iom:gn c;ps*ra'z[oﬂ s Tmanma report mio the ronwlzddiod nmmcsat respon of Henry Walk@r Elttn C:zmup i_izmtod e

. ‘!?ans!affon of fmanma! rsports of OVErSeas operar:ons . o . : L . . ]
Al overseas operations are desmad seli-sustaining, as each (s finencially arzd c;peraélandi[y md@pond@nt of Henry Wzalkf‘r Elfin C-zmup

CLimited. The financial reports of oversess operations are Lfaﬂb aé@d u%mq ihe curmné ram fﬂﬁih@d and any oxrhanqc d:ff@mnro% e
téakssr; dzrvciiy to the for@;gn currency translation reserve, )

55?@{}?{: 1 SUMMARY OF. ﬁmm mmm Ammmam s:ﬁm IES gmm«zmmﬁ}

: f(e) Cash and cash aquwalent TR PE

fi(f} Trada and other mcawab!as s - e T . : o
;Trada ra{:@wabla‘s arg mcm:;nmed and carrigd at orsqmdi tnwoice amount ta‘s% & provigion for aﬂy uncoitectable f‘ﬁbts

Rermvab 113 1r0m re zaéf‘d pdrtlm are rmogms&d and Camed at ih@ ﬂQH‘[néEﬂ amouni dua
o Entarmt i ir:ken up a5 znwme on an aocrual ham«; - :

:359}!nveatments e : S - e T SRR
Jinvesimenis in assogistes and joind venture entities are carried at the lower of the equity-acoounted amount and recoverable amount '
Cin the consolidated financiat report and the lower of cost and recoverable amount in Henry Wzaikor Eltm C-zroup Lzm:trd E] denmai rc;::lor‘t
: fAI% other non- f;iJ?’t’(}ﬂt investments are carried af the lower of gost and mc,werabla amolnt. :

CUnder the equity accounting method, the consolidated entity’s share {;f the post acguisition profits or io%&z oi assoriate‘; ts recognized b j
: Eihc consolicdated statement of financiat performance and ite sharg of poet acguizition movemsnts in rc‘n,@rvas 14 r@r‘ogm%ed i Cf,nsmsdated
: r@%erues The& PumJZaisz p{)qt acc;uzc; isfm movommis arg ag] sz‘d agamst ‘Ehe& c‘osi 01 tha mvestment

fConsmxcmn work-in- pmgrsss R SRR - S : - .
- Construction work-in-progress ganarally artses i the Engmawmg Prqects qeqm@nt Wh@m proéit‘s and tosse‘s arg mrouqht ta aeoount -

Cpn the percentage of complstion basis, sfter management assessment of sach individuat contract. Stage of completion i measured -
. by reference to co‘;zs mcurrcd oy date a«; @ parﬂmiaqc of tota c‘oniraat msér Al fore«;eeaﬁie Iosqe% arss recoqnisacﬁ &35 $o0n as_fghay

ZCQ t includes dmact matc‘r;a tabosr and ouwhead that re%aés* to spectic contracts, and arn appropriste portion of iho%o ccﬁ;is whitch can
- be attributed 1o contract activity in generat and whish can be allocated on & reasonable basis. Amounts provided for anticipated future -
: fosses on contracts, and progress payments received or recelvable, are deducted from the amount of construction work-in-progress at .
Zvaluaélan {rcf@r Nota ?} Amouni«; rarf}verable in rf‘%pect of ciatm ha_va been recogised ag revenue where the foliowing conditions ate

: 3- ‘mwe i% r@awmbie assurance that. admttorsa revenue. Wti re%lt :,mc‘.f '

Do the amount regoverable bas been reliably estimated.

fSﬁbd}ws;ana! Iand for dave!opmant and fasais R T . . . e
Cband held for development and resale is valued at iha iowor (:d cost ang ngt rsga[mat) ic valua Land cxpociod to be sﬁ,d within -
42 months has been classified as & current assel. A other land held for development and resals is shown A% @ non-current aaa,@t
- tnterest and holding charges are (‘apitéiks&’d untif the Iand iz i‘)mughi tc: & m::{ketdbie rondmon Profds are»,z r@coqmsed on settlement .
: f(}f uﬂ{:{mdmonaE rfméract&: - :

C-Non-gurrent assets are not carried at an amount above ;hazr resc“c;verable amount, aﬂd whire carrying vatues exceed this rc‘mvesrabie '

T amount, azsels sre written down. Recoverable amount has been determined having regard to the undiscountad future cash fiows - - =
cexpected 1o be received from the continuaed use of the asset and/or the dmmmé gstimated 10 De recoverable from the sale of the asbsst,_ o
CWhere net cash inflows are (ﬁorwefﬁ Trom | g{o\m of as%m W(}rklﬂg toqa‘fh@r rf‘cavwabis‘«\ amcmﬂé i ;iozermlnej on the baam {Jf th@

. refovant qrou[:} c;f aswés . :

ER fimancial Seporl 2004

: (h} Valuation of mventones, constructmn wark«m-pmgmss and suhdmsmnai iand held for davalopment and resale . -
CUBtook Herms are valued gt the lower of Cost and net realizable value. Cogt iz based upon the fsr{:tffn, j[rui:og_t pr_mctpia, and _t_:(_)_mpr'tsaes
: fihe coc;t of purchd% mc uqu cost of brmqmq e:zc,h Hem 1o is prc“;orat |(}"‘dtt€lﬂ and conmhon o ' ST

fWark in progress alsoe arises in the Mining Spmcas ‘sogmsr;t in limited giroumstances such gs whoere signifivant up-front mobiiisation costs :
are inoured and recovered .over the torm_oi iha cor;irrgri OF whé‘m fh&* Company mr;miamh a Sto{‘i(gmp Qf md't@na[n and t p_aicg _Wh@n the A
o maécrlais are &aoid ir()m ihes ‘Ef.(JCz([C}I . : - e
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f%%ﬁﬁ"%&i 4. %MMMARY OF. m@wwmm mmasmmm mmmm {amﬁmmwﬁ}
i3 Property, plant and equmment -
Gost - . T
f?roperty, ._;_)Eani__ and equipment is carried at cost.

EEDEP!’GC!BHOH T e L S Lo . )
: ED(}DI’DC‘-I::T.IOH i prowd@d f;ﬂ al propeﬁy, plané dﬁd Esqu[pmmt c;thcr man fn:eh(:l fct Iaﬂd 'it rﬁt@s c‘a[aulated to ai[c:c,am the mst or vaiurﬁ‘ 3

" Leasehold improvements over the term of the lease

" Major plant and equipment

COther plant and squipment

-Major depreciation periods are:

| Preehold buiidings and offices 25 to 40 years
P ——— e et T
Ezp[amanmqmpmm ...................................................... BT By T

: fi_eaqws arg C[aSbmed :ﬁ th@tr mc&zpt;on a5 sither bp@raimg or flﬂdﬂﬂc 3(‘6{:&3 bas@d o e econemic sutﬁtdnro of the dgz‘eam@m
Z<;£1 as m rf‘flﬁ&(“t ‘Ehﬁ} rt arzd beﬂ@fﬁ mclcjcnmi jis] ownwsth ) ’ .

ZOpafar;ng feasas . e S . B ... ... . -
- The minimum h?éi‘:-f‘ pdymaﬂts of {Jper'itmg Ec‘d‘aos th‘r@ the [e%%r Pffectlvaéy retaing sumtani:ally ail of the rssks and be«,zrmfltb :
J1of gwnership of the ansod ttgrn, are recognised s an expeﬂsa ona strazqht tine Dasis.

EC,cmé;nqam reﬂtals ar& mcogmsed a‘; an cxp@nso in the fiﬁdﬁcta| ymr i3] Whlch they ana mcumad

:Ff;}ance jaasgs . e L S . S e e .
T ieases which ssffectlvaéy trangter Qiihqtaraimlly ai of the FI‘E?’(‘% zmd nenafits incidental to pwners h'tp of the igased Hem {0 the group
cpre capifalised at the present value of the mtmmum ieasss paymeﬂiq and stc {JJGJ as property, pldm and cqulameni under tpase.
T A lease liability of equal vaiug is. aleo rf‘mqmwd v

EC,apltalmed fase aosets are depreciated over i?w %hortar of the estimated useful He of the assets and iha %ssa%* tarm '
: ZM;mmum i@ab& paymmés are al!(}c:itad b@twom miem 3t expem‘se ’md roducimn of ihe 3&2::“;8 hat}ahty Wtih the it’i‘l@!’(&“? exp@me

ZThc‘ cost of ;mprovementb to or on [@a&ehold property is Cap;milsod dmcimed a5 leasshoicd |mpr0\mmanib am am(}rh Pd ()Vf‘t’
: Ethf‘ um«,zxp;rssd pcriod_oi the inasg or the estimated us cfui {we‘s f}f tho (mpmmmarﬁq wmﬂhevor is tha %hc;d@r -

Ef(l} !ntang;bles '
C-Goodwilf e o o . IR ) . .
: :&aodwm repres&ntb tho OXC‘OSS of tha purch::s&’ f‘(}ﬂ‘?%d@!’rﬁi(}ﬂ cmar ihc fair valtm of (denttfiable ﬂft asqets ac,qu[r--d aé the tirne

Ef:xf)odwdl i amar‘t;bssd by ma ir’ilc;hi iznf‘ moihod over iha peﬂocf c{urmg whic,h boneﬂtb are expaf‘ted o he m{‘m\zf‘d :

E(m} Trada and otiwr payables B

Cliatsilitigs for trage greditors and other amounts arg ramf‘d at c‘(ﬁ;i Whlch |s th@ falr miu@ o? tne comsd&rai:or} io be pazd m iha futum »
- forany goods and services mrmvcd whmher or.not bifled to th@ consol ldated entity, . : S

EPayzabim to related paﬁm‘; e camed &l tha prmczpzal amouni Emamﬂi wh@n_c‘m{qed by tha Ieﬁdssr |<; r@rﬁ;qn[sﬁd ab_arz Pxpesme

: ion ar; ac,rrmal bas:s

3(n} interest baarmg Emb:imes

."..qunce mase [I:EDIHUS‘S arty d@tﬁ_rm;n@_ﬁf it a_{:cc_)rd_anc_,o wﬂ_h the _i’CQ_UI%’_{bm_Eﬂ_fh Q? AA B_?O_{]ES_ Lgeas_es_”. :

5EM£}T£ i %ﬁmmmy mf &ga m{:m r mmwm mm m:;m {:m g@@_ggiﬁm_@_ﬁ};_ B
:E(o} Provisions ... . 0" T :

: Frovisions are mmgma,e;d whw; tho HLONGMIC entlty has 2 legal, eguitable or C{)ﬁSft’li*"‘?Wf‘ f;bilgaigon joss makf‘ a future hac,rlfma
Cof ec,onom[a baﬂef;i‘s ;o othc‘r Eﬂftf&?‘% GEa m%u%i of pa 3f trang za{:tt{m% o pther past eumt‘;, itis pmbabi@ thai future sacrtfsm ’

r’-‘s provision for dlwdend i not r@coqm%ed 8% & Izablflty unigss the dz\ndands arg daciaresd (}‘oiwmmed or psmilciy r{;commandaci
: E()ﬂ ar b&?or@ tho reportmq dam - e :

" {p} Contributed equity - . e, . _ L
: fOr{Jm:iry share Pdpﬁdi i regognised 2t the T::[I’ v’iiw 0? e c‘om&daranon re,\cewed by the Compdny

fAny trangsaction E‘G‘Sib an%mq an thf} tS‘BU&B of {J{dmary smim* ars* recoqchd dsrec‘iiy i GQUIiy aq a mducfton oi ihe 3har9
'Zpro wfﬁs rc‘ cwvd L

fConfrac:rmg Revenus : SRR :
L (i Mining and Operations and Maintenance Swvrms N
. Hevenusg lS mcaqmsed en the basis. c;f work {Jw?ormed whor; c‘[almabla imdar tha Cc:lrltr'act

(u) Engmo@rmg Projects—oonstriction confm{, 5 - o :
. R&veraue& an‘;mq m:)m C(Jﬂft’ﬁflf& {5 reo oqms&d m ::cc“ordaﬂae wréh th@ pcrcc‘ni'aqf\ of rf;mpleémn mmhod (roier I\éoée 1. {h}}

o Prc,cesds :md <;ub rqufmé proflts §lE 16 oqm«;ed on s ti

: Vehm!a ravenue < PR Lo
: fControI of goocﬁs has pzi%é}d 1o the huyer EEE

ffntsrsst . . . .
: fCantroI of a_nqhz o reseive thD mmreqt paymmi

éfD:wdsndS R
: fWh@r; thc dwsdmd |{; rsﬂcmv'zbi

j;(f}[ncome{ax . ) R . . L . .
- Tax-gftect accounting is app[;ed uging ihe izzabiilty rredhiod whe«,zret)y BGOme tdx 3 reqardf‘d A% an gxpenss and is ca *"Lilatbd an ‘Eho T
T agoounting profit after allowing for permanent diffsrences. To the extent timing differences ocour between the time items are recognised ™
: in the fingncial statements and when iterms are taken into account in determining texabie income, the net related taxation henefit or i
CHability, caloulated at current rates, is disclosed as & future income tax bensfit or & provision for deferred income tax. The net fulurg -
T ingome tax benefit rolatmg to tax losses ang i;mmg dlfff‘t’&*ﬂ&é&s ig not carred forwarr‘ a5, an ageel uﬂlesa %he benefzi is vsﬁuaily certdm
f;t)f tmmq rozal:seci - : . IR : e :

: T&X COHSO!!d&ﬁOR leg!sr’armn B . e L . o e - L
: Hanry Walker Ettin Group Limited and its whoily {jwﬂﬁd Al;«;traizan ronirolim gntities have |mplcmanted th@ tax mnsohdahon tagmlattora #5
Cof T July 2002, As a consequence, Henry Walker Eitin Group Limited, a5 the head entity in the tax consolidated group, recognises current - -
and deferred tax amounts mmiating o transactions, svents and Dalances of the wholly owned Australian controlied entities in this group s~
T i those ransactions, events and balances wete its own, in sddition to the current and deferred tax amounis aniging in retation o #ts own
Ctransactions, events and batances. Amounts recetvable or payable under an acoounting tax sharing agreemant with the tax COﬂ‘S{)§l(§:§‘tEd s

. entitiss are recognised separately as tax related amounts receivable or pavable. EXD@QSE‘S aracj !’8\-’@{1{18‘3 arﬁmq unc“er ih@ ‘Lzax harmq

o ag{eﬁmeﬁf arss r@cogmsed a8 a compongnt of income tax expense (revenus). :

B Financial Repari 2004

: (Q} Ravanue racogmt:on L . T L - R . ) o . -
- Bevenue s recognised to the sxdent that it i3 pmbabi@ that tha goonomic Denefit will fmw io iha cnttiy rznci thc revome c‘rzn e r@izzab!y
. mcza‘sureci The iftl [meq spomfzn resc‘()gnsizon {:rdama mu‘;i aiao bc mat befor@ RVeNe. i rerogmmd ’

fSafa of aon-current assats e
: :Control oi a%qet% has pa‘%%d m Lhe muy&zr
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éf%‘ﬂé{}“ﬁ“ﬁ 1. SQMM,&HY {OF ﬁmwwmm ﬂﬁ%ﬁ%}?@?ﬁ%ﬁﬁ pi}ﬁi}%ﬁ & i{mn‘%mﬁ@d}

" {8} Employee entitlements - S : e
L Provision s made for.empiovee entittement benefits accumul:ﬂed as a r@quit of employ’:e% rende&ﬂnc; semcas up ’10 ihﬁ respomnq date
- The bengiits include wages. and salaries, anr;uai feave, Slck [cavc and fong servics. laave

- lsbilitips arising in respect of wages and Sdianes, anntat teave. sick lgave and any gthsr @mp[oycc‘ cnmiemﬁmq axpect@d to be wtiiod _
: fwith'm 12 months of the reporting date are measured ot the rate & which the lability i expected to be settled. All other employese ™
“gntitlemnent lizbildies are measured af the present value of the estimated future cash cutilow o De made in respect of services provided . -
Sy employess up to the reporting date. In determnining the present value of future cash putflows, the intergst ratfs aitza{‘hmg to qovomzraom B
: fquarameod swunha«; whzch have. terms to maturity, approxsmatmg the zsgrms of the relatad [t.-,;t);hty aro uqed

:Emp[oyoo gotitlements, expenses and revenue ammq in raspect of the following categories: .
—y wages and splaries, ﬂ{)n -monetary benefits, annual leave, tong service leave, sick leave and pther leave eﬂttélamant% aﬂd

:-s -other éypo% o empiay&zs} ssrmtlemer;t{s are c,mrged agﬁm«,t profits on.a ret ba% in their eepeotive. catcgon%

fEmp[oyf‘o benefit on-gosts, including payrol tax, are rf‘c{:lqm%d aﬂd inG! uded in em{)[oyea Bengiit I:abliltm‘; r,m(‘.i [oist: iq_ whin the _ﬁ_mp_if_;yesf_
- henglits to whlch imy ral:zta arg. mcogmsm‘é as Elabmtlas " T

fTho valua of m«:, Emp c,yee Share Ac,quls;ttmn P[dn d@SPrs{)od in. Noie 26 i ﬂoi being rf‘rogm‘;od ag an @mployaa cnm%@mmi exps*me

Em Joint ventures .| AU o RO . e e
: finmre%tb in iodnt venture operations are Droughi to aocozmi Dy mcludmg ift the respective Classitications the share of iﬂd%\;@duai zonets
:Pmployf‘d and liahi mc arad (‘xponses mcurmd Doiasls of the Jomi venture opf}ratlon are ‘S\E‘f c;ué i NQfE} 23 e o

E:(u}Borrow;ﬂgcQsts . . . e o . R . .. . . B, .
;Borrowmg co%t are E‘xp&zrased in thc par;o(‘j in whlc,h thf‘y are mc,urred exc@pi where guch f‘(;‘;?“i i’f‘|:if(} (¢ tna Eﬂfl!’{) paricd o? borrf;wmq._____ '

fBorrowmq 0031% ares c‘apltalss&d whm imay rclat@ [{e} quaiziymg assetb

E(v} Darwatwa fmanc:a! mstruments )

| Forward foreign exchange confracty - . e L e e e T e
- The congolidated entity enters into forward cx(“h:mge contracts where i agrees 1o buy or sell specified amounts of forsign currgncies ™.
Cin the future 8t g predetermined exchangs rate. The obieciive i3 1o match the contract with anticipated future cash flows from sales and -
: fpumhas&s in forgign currencies, or repayments of debt due in foreign currencies or receipt of amounts loaned 10 associates in foreign - i
- purrencies 1o protect the consolickied entily against the possibitity of {Q‘S‘S ‘irom futum Cxcharzga r::te fiuc,tuzattom The forward if;mlqn -

: is*xchango cméraatb have varying maturstim from 6 montha 108 y@drq - :

fExchang@ gaing or losses on rward foreign exchange contracis are Chargod el ‘ma Si:itameﬂt of Fmaﬂcsa[ Performance erept ihose
: iralatmq io h@dge}s Of “pomfr cﬁ;m{mémc‘nh whzch :m: de«sfermd dnd mc!ucﬁad In ‘Ehe mesasumm@nt c}f tho saa c;r pumhd‘se. :

|-intarest rate swaps S SRR : T SR :
‘The conaolidated entity gnters mta intgrest rata BWED agmam@ﬂtb that ame L;md i rex aésfm to its f‘c‘bt portfolio, mciu(‘jmg agreem&ms
to convert s medium-term fixed interest rate US dollar unsecured nomq to hc;rt ‘E@rm US dalla{ ﬂauimq I’:jf.i?‘% Whlf‘n ae c‘rﬂeﬂ?d into :"
-with the objective of sonverting floating rete USD g flogting rate AUD. o : '

it is the company’s policy not 1o m{:oqm%e mtumt rato swapq in ‘Eh@ Tmanm:ii qtai@mmiq th FECPinb and paymenis aro recoqmsvd
: & an ad;ustmcné to mte}rf“st exp@n%

E(w} Eammgs per sham {EPS) - : T . : - e e : - e

EBQ\‘SIC EPS iz galouisted as net profit attributable to meambm adws‘md te gxclude costs of ¢ eruwmg s*quliy {cher than ﬁzmd@ﬂdb}
Civided by the wmghmf‘ avoraqo number of ordinary shares, ad;ustad for any. boraus glement. :

: fDantm EF’¢ is caloylpied as.net profit attribuiable 'fI; members adgaséod f{)r

: f?.rcﬁ;is of servicing equity (other than dividends); - O . L e

: t ihe after tax effect of titwcﬁond% ant ar;wmsﬁ a%wsaiec‘ wzth_(_ﬂ_:_t__m_\_fs* potﬁnnal ordsnary &;har@a ‘i?‘]df havo been rmc}qraz%ed

. CLas prsgﬁqag an(j T e e R .. . e . BT

= .c}thcr not-cis Pr@iion’iry chanc;e“; m m\mnuf‘% or @xpensm durmg tha per;od thai Wou d rs*suit frc;m thf‘ dliutlon ()f ;Z)O‘E‘Dnthﬁi
- ordinary shares: . " : S . N )

dt\nded by the wai hi@d HVBIAGE numbor oi c;rdmary sharf‘b and iluttve pomntlai ordmary sh;arsm; ad;lﬂmd f(:zr any bonug @Iﬂrm‘nt_

| fi‘k@@ E“ﬁ 'ﬁ ﬁﬁM@‘ﬁﬁsﬁ? {?i‘“ gmmmmm ﬁs@@@i}?@ E'“ %‘vééf& @QL @3%%8 {?M‘nismwﬁ}
. {x} Internationat Financial Reporting $tandards [

THWE will be recrired 1o prepare financlal statements uging Ausiralldn Standards that {:amply thh %niorraai:ondl Fmanma[ F{cportmg .
: :Standarﬁs and thmr reiated pronounﬂemmts (RS} whsn th@ Cf;m;)any reports subs equent to 1 Juiy 2008, B

me Company will report for the first time in compliance with IFBS when the reautts forth@ haif year endad 31 D@c@mbar 200:: and year
Cending 30 June 2006, IFRS require that entities complying with IFRS for the first time aiso restate thelr comparative financial statements .

" Measurerment. This means that HWE's opening iIFRS balance shest will be a restated comparative balance shest, deted 1 July 2004, .
- Most adjustments required on transition to IFRS wilt be mads, retrospectively, againgt opening retained sarmings on 1 July 2004,

s Comparatives restated under IFRS will ﬂoi ba rcpczrt@d m fmdncza[ s‘i'itementb Lmttl Dommbef 200‘5 bemq tha:, fa{st half year rcportod

- tn gomplisnce with [FRS o :

L Byring 2004, HWE e‘;idi’)h{;hc‘d a 5t€>£5rmq Comm:tt(‘e to m{)mtor zmd ;)Earz for the adopi;cm oi [FF{S Ths Committes has been following e
: Ed&vaiopmants in [FRS and the fikely impact that these standards will have on our financial reports and accounting policies. The Commiites
“has set up & Project Team responsible for evaluating the impact of speecific accounting changes and implementing an approach to quantiy -

- and indegrate changes into the finanaiat reportmq procebs An [mpart a‘s%mm@nt h::b t)@@ra romp @iesd and the. Conmaﬂy i mo\rmg 1o tho
Dt stage of the IFRS [mp!esmonianon project. - .

. Tﬂ@ .fo[lowmq arens have

:fGoodw:H . e
- dnitial impact on retained c}ammgs az‘ 1 Jufy 2004
CLOwEn Bxpenses - .
- Volatility In results in event of :mp:a;rmmt e e S e -
- Goadwill acquirsd in 2 business combinafion, such as the merqar \mth Eitm rmd aooLtgition 01 LSM, will not require amortigation, .
Cobut instead be subiject to |mpzi|rmc‘ni tf‘simq ai laast dnnualiy i thfsrss b ::ﬂy mpdi{maﬂi 1t thi bo rac,ognssm tmm@(‘,ﬁntely m the qtaé@mem -
: fc)f f;nanmai performance. -

::TﬂX&f}On . . .. T L
" Initiaf Jmp:dcf o r&f’ﬁrnﬂd garnings m‘ 7 Jufy 2004 .
" New asssts/liabilities recognised S L s S IARRPR .
CUA Uhalance sheet approach will be adopted, replacing the “siatamant (;f ffrzanc,zdl ;)E«,zrformzmaa dppmaich currently used by Austraitan -
C-compenies. This method recognises deferred tax balanoes when thers ts & difference between the carrying value of an asset or liabiiity, -
fa_rzd its tzax base. it s expected ihat__?ha standard may reguire the Company 1o carry higher levets of deferred tex assels and liabiities

ZHadgmg . e
" Initial :m,o:ar,f on r@famed aarnings gt 1 .Jufy 2(‘04
- Volatility in future earnings T

 New assets/liabilities recognised T A T s - e _
C- Al derivetives contracts, whether used as h&zdgzng instruments or-otherwise, witt be carried a1 tair value on the Company's statement -

- of financial posttion. IFRS recognise fair value hedge accounting, vash flow hedge acoounting, and hedges of mve%‘tm{mi% in fomzqﬂ
C-operations, Felr value, am‘.ﬁ cash. fiow hs’fﬁge& aocounting gan omy bo coﬁmderad whire e«,zifec,twen@s tests are met, o

: :Sharavsasad Paymsnts :
L nitial impact on r@fam@o‘ aammqs at 1 Jufy 2004

: jH{gh{ar BADENSES " . L e A . I IR o
CThe Company dosg not carmntly resc‘&gm*f‘ an Esxmme for {J{)isoﬂs igsued to executives. On adoption of IFRS based standards, .-
: fihc Company wili recognise am expeﬂw ffjr ali ‘;hars* bmed f{}mtlﬂfrutl(}ﬂ mc[uqu optiom: aﬂd W|il amortasm thoqe expen‘;e‘; over
;ihe rolavant vobtmg pors(}ds e T - R :

ZBUsmass Combinations | e . -
" Initiaf fmpact on retained earnings aa‘ 1. Jufy 2004 T
© New assets/liabilities recognised - e e . LT )
T While the presentation of historica! business combinations is im[mcly 1o be significantly impacted, HWE s reviewing recent aﬂqulwtlons B
" 1o determing the impact the new rules may have on these transactions. Future business combingtions may be significantly impacted ag . -
result of the application of the rtgorous rules requiring that all seperately dentifigble tntangitles are rec ;

- gnhanced business combination disclosures. | D

B Financial Repari 2004

using all iIFRS sxcept for tAS 82 Financial instruments: Disciosure and Presentation and |1AS 39 Financial Instruments: Recognition and -

been [d@ﬂflfif‘d ag s:qumnt for thD Cf;mpany

ingfiectivensss outside the prescribed rangs precludes the use {;f hedge accounting and can resylt in significant volatility it the s‘i'atament:; S
of financial performance. HWE expects 1o predominantly use fair value hc‘dgmg i

spect ofits interest rate and orogs curenscy Swaps
@éaimq io t‘ne .USD noéas_. Whl{'} S DT L e

f1 mdy croais* valatliliy m th@ rpﬁwmd Pamzng%

ded apart fromm goodwill and th
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E:Nm’?ﬁ ”% SQMMAHV €Z§§‘~“ ﬁ?ﬁ%i?i&ﬁ%%? ﬁawa}w\mm P&;’%MME@ im@mzmmﬁ} L
: fimpa;rmsnt
- nitial rmpact on mfam@d garmings d! 1 Jufy 2004

. fVohafr{;ty in resufts in event of impairment T T : . E - S
dAmpairment rules wili apply 1o the Compdny ] prﬁporty, pirzm ang sguipmeant, gf;othIi and investments in subsidiaries and assockles, '
Cimpatrment tests at a ‘oash generating unit’ level will he performed on transiion ancd at lgast annually thereafier or when indicators - N
Cof impairment are present. R&Pﬁ}vcrﬁble val ups wilk bfé detarmmd ba%d on thcv} htc;mr of fazr vaia@ inss cosly to %%l ar Valuc‘ in LSS -

:{dlﬂ;counted pre-iax c‘zi‘sh ﬂaws) RS . .

: :LG&‘SSS - R I e . -
- dnitial rmpact on mtamed oarnings at . Jufy 2004 o
- MNew assets/fiabilities recognised - T S N e - . . .
CHWE has a significant number of [Gﬁé‘;lﬂg GIrangements. EFRS uses a more gualitative rather than AGAA?S guantitative appmash to -
" determining whether a I@:&s@ isa Gapstai or opafaizng Iaase A d@iaz[ed rDVlew of sxistmq Ica‘;@% ;E:. tJesmg p@fformad tf) G@i@{mmg "hs‘«\
: :appropmir‘ F[E‘\S‘;tfi(ﬂimﬂ o . " : L .

: 3R9habmtatmn Obi:gatmns
- nitial impact on retained eamings at 1 Jm’y 2004
- Volatility in future earnings 7
D New assets/liabilitiss recognised S o : .
CHWE currently onfy has an interest in one ming and builds itg rchabzlltdélon provision over ;he iife of the project, mducmg iha provision
Cas expenditures are ingurred. IFRS requires that the present value of the fidure obligation i3 recorded when the obtigation is ingurred with 3_ ]
T @ norresponding amount recorded 8 an assét to be depreciated over iﬁe izée of iha:, pr_of@qé. The provigion ig then agoreted to actual value - -
Eiover ﬂ’if‘ Elf@ o? in&“ i)rmect and Fhar%d to thp [rawme séatemc‘nt B - T T e T

iy Gomparatwes . . . . . B . R "
;Wnam nec @%ary, comparahvc‘b hav@ mssra t’(‘f‘?&ﬁ‘ilfif‘d 'md m[{}{)bﬂl(}ﬂ{‘d for Coracsmterwy Wt'ih {‘urr@ni yea{ djﬁsalo%ums
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o CONSOLIDATED . " GROUP LIMITED -

f f (c} Trust Distributions:

.......... 2683 ... 2004 - 2063
£9000 o0 $000
........ Soagre T T
.......... oaora T
8152 TR —
....... TS AT TS,
Revenuss from non-operating aclivities T
T Prooeeds o sale of nom-cument aseets Bl R T T A omaed P e
torost received (Note (@)~ soar soon 05 i
Dvidonds Mote G T P s P ~
st Distbutions Mo @~ e — YT o
CRemt PYPICEEEEEE e INCEETEE o
T Other ome ez mBeil gy a8
2 —— . o TR B -54'497 B 188 e 40,041 U A.B82 ¢
Total revenues from ordinary activifies 1,115,364 1071878 41,016 4014
- Share of aet profits/{fosses} of associetes and joint ventures * e
- accounted for using the equity method
T Share of assooiates’ profits/lossen) Mote oI T e ary e —.
* Bhare of joint venture profitsflosses) (Note 9leyay ~ T 8846 §,19g I RS -
T Topes T Soie — -
@) Interest roseived frome
: Controled entiiss—partly owned o o s1s 14 A
_____ Othor persons/bodies corporate T T g e e 228 T 1052
..... Associated companies 4{}9 -._..........A[IS?tl g g
......................................................................... a0 Taoer T Taees T oam
(b} e,
..... Controliad et —wholly owmed L
_____ Otor pereonsibodies sorporate T g

C&ﬂtroliad aniiting — wnoliy cwhed - - 3,985 143

" MENFRY WALKER ELTIN
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 CONSOLIDATED -

.......... 2003 ...........'2{}03
§ 000 $' 060
T — P P T T =
S — — e — TP YR - —
_ .Subwnmcmg T —— oo e e -
e rvpTPR e T ———— —."
0000 g T — —.."
B I e dom —.
—— e voses T
T a0 e douthi dobte—other parsomsToadien coparats e T T — ™
T amorieatonand Gt e T oo e T g e
“amorteaton and Impament ciarass of sseams T e s E— -
Nt Toraton ourreney lomeiossas—ather T o - P o
T operating oose renate—minimun tease payments mess e e —.
”"'Bookualueoias;sets sold (Note (o)) T 30,228 --..__....__22'045 P “gas a2 -
Total expenses from ordinary activities excluding borrowing costs 1,096,420 1,088,894 1,850 10,245
i
T eanos cherges e oy T P PR —— -
oot ot —iher Soree B S P e i T o
. .{J‘Lh@r borrowing Costs 1800 1 249 I T S
e e T PP T TR —
- Degreaston
e PR T e "
raahola property and b T . T e .
Lemsehord improvements g0 s — -
et oA e P —
T -
T Leased plant and egapment Ty g EESTEIEEESERREEY —
e P PP T P R -
O 000000
ot g on Gpone o ety st s T Py a—— T P —

: e Slgmflcaﬂt tams

~ Profit fr()m ordingry activitias before ingome tax expense includes
““the following revenues and {expenses) whose disciosure is relavant
in explaining the fnancial performancs during the vean

""" Provision against receivable due from entity now in administration  @008) - - o
" Writedown in value of investments in wholly owned corfrofled entities - L (10,803 {8,388}
_____ bivia@r;ds1romw?~|o[iyownadcomrouw@miﬁgs e 32556 —
" Receivables and loans to wholly owned controfled entities forgiven - o S
CImpairment of goodwilf refating to Elfin merger - psaese) - -
" Recoverabie amount write-downs for mobile plant . - w0y - Y -
S en— T— — — -
T Work - progress balancas wiltten off T T N
.......... Profit on sale of interests i joint venture PN

. | HENRY WALKEZR ELTIN
: " GROUP-LIMITED. -

CMOTE 4 INCOME TAX
CThe prima fagie tax on profit/loss) from ordinary activities differs
Tfrom the ingome tax provided in the Enancial statements ag foliows:

: Provizion for deferred inoome tAX —non-current
- Future income tax bengfit— non-ourrent

“tncfuded in future income tax benefit are amounts totaing :
S 83,489,164 {2008 $1.820, MS) oi rnaome 1ax Ios&:&zs Gamed f(;rward

ET?’IIS fuium INCoOr fox tJEsﬂ@fti it [ anty b c;t)iamead o . e . I
Cfm) future assessable noome is derved of a neture and of an amoum sufficient to enabie ihe tmnsfti to D r@ f\za‘;od
oy tho conditions for. deductitiiity iImpesed by tex legislation continue 10 be complisd with; and -

{ch ﬂo cmﬂqe‘s in tax legistation adversely affect the Consolldaiacﬁ E«,zrztlty in realising the benefit.

: szax losges amaunting to $5.840, GO(‘ {2003 $9 ?54 ‘(?5} havo rzoé been booked io fl iurf‘ mﬂomo i;ix benefi as resal_isat'tf_nr_s_ ;
o l‘a ra(}t mgardf‘d as Vtrtu:ﬁlly Ceriam e . ) g . LT

:ZTaxConsohdahon LR T - B . :
: Effective 1 July 2002, for the purposes of e taxation, Hamy Wﬁi%{cr Eltm (Jroup Lxr‘mtad and its 100% Australian owned substdisries ~ .
“have formed 2 tax consolidated group. Members of the group have sntered into a tax funding arrangement in order 1o glicoate ncome tex
L gapense to the wholly-owned subsidiaries on a pro-rata basis. In addition, a tax sharing agreement provides for the aliogation of mcomc e
: tax ligbilities between the sntities should the bead entily defaull on s fax payment oldigations. At ths} malam@ Gaie. th@ pmstbi |ty {Jf
: Zdefamt is resmf,m Tne head enttiy of the tax {‘oﬂ%ohdated rowp s Heary Walkcr Eltin Group Limited.. : .
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- HMENRY WALKER ELTiN
T GROUP LIMITED . -

o CONSOLIDATED .

Non agsessable dividends - - (8,100} e
_____ Recovery of prepaid forsign taxes [2,282) R LLEE T
T Amortisation and impalrment oharges ofgeodwll 08 sese ST —.
_____ Taxb@n@?’itarisingiromfax consolidation (7'159) .........{11.652) .............(7'159) ..'.””.'(1?,552)
" Iincome tax expense allocated to wholly owned subgidiaries © - e e S L
""" undar tax funding agreement - - 7,159 t1.862
Share of assodites profit aozny aasg e .
..... Not oapital (gangiogsos T g T : -
_____ Cther (non assessablel/non-deductible fems, net {286) 854 {1{}0) 2,?88
T Overseas {non assessablel/non-deductible reglonat expenses T 4,028 0 UBGEE L e Ve
................................................................................................................... Bate T pame T T asee e
oot of igher oversass e rates e Tee e .
. OV@[’ Dﬂ:}\.’is;(}ﬂ Qf pr@VEOUS }"Carfﬁ PR : I (4{}3) {566) [25) B, -
- Totat ncome tex expense/{benelit) retating to profit/fioss) U e T T
©from ordinary activities {4,726} {13,838) 3,344 540
D@f@[’r@d 1ax assels ar}(‘_{ |1gb|ig'{;f}3 ..................................................................................................
éfCurr@nt e payable IEEEEEEEERERESE SEETIEIIEITITISseEbeS IEXEEEEEEEITIEEE .

: -:A% a result of revigions in the tax legislation during the period and the #nalisation and resetting of the tax values of a‘s%ms, iha provision - :
s for deferred inoome fax has decreased by $7,152,000 and irm::m@ tax gxpense has decreased by the same amount. Therss has beenno . 1.
- 'mziéf‘na% sifect o the balenoe of the Tulure inoome tax benedit,
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CONSOLIDATED -

. " HENRY WALKER ELTIN . S
: | GROUP LIMITED. ~

NOTE 5 DIVIDENDS PAID OR PROVIDED FOR

Mo finat dividends ware provided for or paid during the year to Henry Waikar._."' :
. fEiﬁn Group Lmited shargholders. (2003: Mo final or interim dividends paid).

fZSmcey@areﬁdthﬁdimctoa’shav@approv&dfhsspaymeﬂiOfafuliyfranked e

finat dividend of 1.8 cents per share, pavable on 20 September 2004.

Franking account balance a3 at the end of the fingncial year (at 30%) 7,878 5,887 7,878 5,085
. Franking credits/{debits) that wilt arise from the ;)aymonif{r_’;f_n_s_r_\q_}___'_:_'_'_ e T : Ce e e
of income tax payabie as at the end of the financial y&zar (2,770) """" (402) {2,770) {402}

| Franking oredits that the entity may be pr@v&zntcd from_ D
- distribyting o the &aumaquont finanglal year

Total franking credits available

iy_icj@_nd promse:‘ Ws[l be manked at the ram o‘ 30%

Trade debiors 156,238 102,841 a2 32
Provision for doubfiul detta 3207 o '(32) ............... @2)
................................................................................................................. P P M L |
C’(Jﬂtt—ollad entltlasmwho“y Owﬁad ........................................................................... JRERE R RN JRREREEREEEEE 34’858 T 6’02‘1’; U
P 32.388 AB.7aL 4,364 EU— ] P
L tonatd amen T s T m—
Movemant I Proviton Tor doubial tebte T
Semnie al bognmng ol e vear P I G 34
Bad debls previcusly provided for written-off durng the vesr agn T - 2
" Bad and doubitiul debts {provided far) during the year - Ceqgiay e - -
e Y T =
- Austratian dollar equivalent of amounts receivable in F.".F?%EJ_’_‘_?F?T??T‘..“.Y..j.l
Cnot effectively hedged:
T indoneslan rupiah T g wmg L ~
....................................................................................... ?21 ; S

No interest was capitalisedt (2003: no interest was capitalised).

. Ballmant agreements existed at the end of the fingncial year b@tweeﬂ R

ETf\rms and conditions - .
sy -Credit selos ere on 30 day terms. - - e R
i) De‘tdl 5 of ‘mea ‘ECrm% amd Qondlttons oi reiamd pzirty r@camabim amy i_(_)L_i_i_i_{) _[\_é_o_t_s; .’32

- controlied griities of the parent entity and floor plan financiers in respect 01 o
- e vehicles held for resale with & ofal value of $7.428,508 (2003: $8,793,259).
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o CONSOLIDATED .

" HENRY WALKER ELTiR .

- GROUP LIMITED -,

.......... 2003 ... 3004 - 2003
$000 § 000 §'000
Othcr iﬂv@ﬂforgﬁsmcosi . 27'253 ........... 29|894 ....................... e -
o eld for development and resalo—oost PYTTREETT P ags P~
ééWOrkiﬂpmgr@ss S e e e T aTet2 406 - . ~
: éT{)tai inventories at lower of cost and net realisable value 68,721 as468 1,188 291
Work In progross In made up oh e ————
éCQnggg—uCﬁoﬂ W(;rk in progrggs ......................................................................... 24'412 ............ ‘;Ig?g ....................... JREEEEEE TR i
EOth@r work in progress L 13'590 ------------ e .84 e R N
L e e e e e e e e 37'9’ 2 ......... ‘t Ig{je ................. EEEEEEEEEEEEEEE -
éCOf‘IS?E’LﬁCﬁOﬂ work in progress COMpEIsES:
o Sios prof recogmised T TP erams e -
:'-."F't’ogr@s;s bj“j[’}gs PP [548’197} {661,165:} ............... IR TR R .
T ea0s Ay — -
S S
. Construation wark in progress PR 24812 e R i
PE’{JQTOSS {Jia“"ﬂf} 'ln ad\’aﬂﬂ@ {N(,}f_(} J[?) N . [9,3{}8) -------- {1{3,?12 s e =

" toventorias —current 4,556 2,660 1,182 29t
T loveiorios — non-Gurtent (Note 10] L gty T PET

4,556 8,686

1,182 1,483
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" WENRY WALKER ELTIN -

. GONSOLIDATED |

“GROUP LIMITED ©

....... 2003 LUV 2003

5000 $'00G0

fPrepaym@ﬂts - - '6,997 ........... .6,‘[?2 .................................... -
EEShOthE&i’rﬂ.dE;JOS'IfS e e e e 33 BEE '18.18?""'””””””””. ............ '?20
: fTotaI oAhGr CurTentt Bete | 4(3 563 .......... 16059 s 190

Cincluded in short term deposits are deposits
T {that are not with financia institutions) end these are non-inferest bearing, -
;Tha amount c;f these deposits toia[‘; ‘%2{}.1’36,9?0 {2003 % 8? 000,

Eﬁhort ierm deposits alzo include an amount of $13 420,281 {2003: $1{},O{}O DOO}
“haloh with a financial ingtitution as a margin deposit under an interest rate and -~
CIGITENCY SwWaD aqreament Ti‘ll‘; depogi Pam‘? mtarost aé

: 5{20{)3: 4. 5% per :mnum;

NOTE 9 OTHER FINANCIAL ASSETS (NON-CURRENT)

for equipment with suppliers ©

ram oi % O% ey anrmm :

: finterest in controtled entities {not quoted on stock exchange):

CUAL cost

- - 145,212 144,077
Erovision Tor dimimion ST — 56,502 - 45.509)
........................................................................................................ ST T T peese T anave
Shores In other bodies Gomorate (vol quoted on Stogk exahangey, T
Mooel T o P -
T S
A cost (Marke! valuo—comsolidated ontity $5.302 2000 S1o.0zay P s g pt
I Total other financial assets (nomoument) 73 o 88623 08,481

Cinvestment at equity accounted amount:

. Agsociated trusts and companies -

" not quoted on stock exchange)— Al cost 15,219 11,677 -

T rovsom for G Goon Gas) L —
................................................................................................................. e T ey T
o vantore enfiles Mool Tam ais L —
Provision Tor miation T — e ~
s 1’335 ------------- 35{121 ------------------------------------------- .....
Total investments accounted for using the equity method (non-current) 13,845 to248 o -

: EP-Lii’SUEim. 1o Class Order 98/1418, refief hae Deen granted 1o various wholiy
‘owned subsidiaries of Heary Walker Eltin Group Uimited {members of the. -
C*Clogedt Group® listed In Note 34(e} from the Corporations Act 2007
: fraquimmsntg or preparation, audit and lodgment of financlal reports.

Ca {nveb?mcm in controiled. Qﬁfltl{}-.; L

- The consolidated predt and loss sietement and balsnce shaet {Jf the enisiim o
- which arg members of the "Ciosed Group™ {as per Note S4{el} are as follows:

“togs from ordinary activities after ingome tax (Denedity

" Dividends provided for or paid

| Retained profits/(losses) at the end of the financiat year

: ECurrorst asgets

B} #inancial Bepori 2004

'2004

§'000

. Consolidated statement of fmanc:a! parformance

" Logs from ordinary activities before income tax {17,953} {31,077
Eimcomatax‘{)@né}ﬁt L T U 7,902 """.'.".18..’321 R

: Retained profits/{iosses) at the beginning of the fingncial vear {12,834}

" Gonsolidated statement of financial position

" Cash 31,403 45,206
OIS roavzs omen T
T 25.520 roans T

EE'TCJ‘LEii courrent assets 189,554 IR

167,582
: s g
e - T
Froperty. it and squement T 04t amen T
g, T 8,760 1185 T
Other T AR THABIG ATBIG
Total non-current 393‘:‘?5. .................................................................. 174.001 . '201'525 ___________________________________________________
Tﬂtéii a5 @ib ........................................................................................... 363,655 T 369,10? )

" Payables 121,553 105,036
itorest boaring ites - PP T
- Provisions P '.11'243 R PO
: é-Totai CUEEETHE HADIIIGE *rro o toe o rtten et 137,394 . 4BEA0
f ENm e
© Interest bearmg liabilities 231,855 242,307
 Provisions e e PN 1'479 e V2 FE
é-‘l’otai o ourrat FAbT R T T T 283,384 DAATEG
fTotai fiabitities - F 370,728 BB ARG e,
T s YT S ———
" Euity
T Contributed equity 14,805 14,805
' Reserves 1,007 1,007
pcommuEtedossee (22,555 ngae

':."'TD‘téii sty ’ (7,073}
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NOTES
TO AND FORMING PART OF THE FINANCIAL STATEMENTS 30 JUNE 2004

ﬁf&smg 9 OTHER FINANGIAL ASSETS mm@ mmm% (continued) %mg s; csmm mmm m., AZ’; m@ {5«5@9@ umgm s“§ gmnm«mm;

fTho dirgttors of the consolivated entity have provided 2 letier Of support eothe ciosaed group :
;Thc‘r@ are no reasons 1o believe that the closed group will e unabie to pay its debis as and when thDy izal (ﬁur‘

coxsounmzn

“BALANGCE . O T e
7 UDATE U PRENGEPAL AGTIVETY - 0 "7t

"1 (H) Share of associates’ and joint ventures' profits

RS '. '. '. R . Share of assoclates net profits before noometax T 8,075 goans T -
e : U Egms income fax sttrinpted fo op}@ratiﬂg profit ooy [1,823) oo '(2.585) T el REREEER RS R o
...................................................................................................................................... EE:'-.'Sha;—@DfasSQc[atgsfﬂ@t prodits 4,252 e UURTAT e e ~"
........................................................................................................ D Bhare of joint ventures’ net profils © B,BA8 B ADG D e
............ e
At June mining services o s Total 10,895 9,916
____________ 20 e i saraoes (i Cortying amount of investments in assoniated ontitios and Joint ventures
............ 8{} Ju{]@ . ”g@r\;ice Comggny #\350{31&18‘3
------ ‘a0 June  land development Balance &t the beginning of financial year 6,827 2,871 - -
......... BG Juﬂa — s@r\‘rice Comgany [rivestn]aﬂt [n assgciat(fs e e e e e e e e e e e e e e 174 e 'I ?8 e ._ e e e -
............ 30 dune goldmining — share of associates’ et profits for the financial year T aama o agr D
............ BG.JLma ””agricuitur@maghin@rysams 533";~accot1nting distribution received from sssociates {589) {900) B
"""""" 30 June | clvit engineering/mining services 7 resewe movement N R oL — -
o 41 Dec " vehicle sales and service : - {inorease)/decrease in provigien for diminutton ) BB T 2oy - -
— — _ — — — — T Carrying aMmount of INvestments it AEEOCIEEs < T I —— TR
T.H. 7 X /| 10 s §..{ v;g.., &N ) L O O
) T.T.H.K Company Limited 24 | 244 31 Dec _ vehicle sales and service . o " gt the end of the financial year 12,210 5,827 _ _
CTriwater Australia Piy Ltgf -0 an- e a0 June - - design & construction of o o Dy
T T wastewater treatment ptants epresented by
oI vamtarass nvestments at eguity accounted amount T
devt{‘w Saven ‘JOlrﬁ \f@ﬂf;j{@ ...................................... 50 ...... 50 E ag Ju{]@ [ |§jr1(j d@v@[opn]@ﬂf P - A‘lricﬁn M[nlﬂg Sf‘rWCQS {Ghﬁﬂ:i} Pfy ;_td 1{},068 5.15? _ -
- Ro{]h(; E|t|ﬂ Joiﬂf V@g’]tu[’@ [ 50 e 50 e 8{} Ju{]@ . r‘r]i{]j[‘;g Sgrvices ......................... - % - ASCO? Fif‘[ds Pfﬁp@rty Tf[}st 794 ?81 _ .
B HWEMC[Ough ‘Join-{ V@ﬂfuz—e .............................................. 50 ....... 50 P ag -June P th[ Gng%ﬁ@@[iﬂg P s ,,,, Ngarda {_AVE' ang Mmmg Fl-ty Lid 229 - - -
" ion Highway Gom Venture s0 SRREEEEEETS 30 une | civilengineeting - ~ P T Ansindo Resources . 354 214 — -
35N0m o S . _ o T Western Dissel NT Pty Ltd o 114 s T o
e heve bean clasaliod a8 assaities duo to : TTTTHK Company Limfted T o2zt w0 ICEEEEEEEEEREEEE .
Clioint decision making and menagement of gl operationat . LT P S T T T . L
“&spects of the Joint Venture and eque! rcg)ra‘seniahon on o o - (- - Triwater Austrafia Ply Ld 30 - - T
‘LhDBOSYd{JfDI{QGfM’S . . i : ) ) . ............................................................................................ 12,210 " sy JETIEEEETITTE P PO o

Balance &t the beginning of financial year 3,421 11,898 - -
oontbutions o o ventes T ae R -
T share of oint ventures’ et profits for the fanciat year Y sis — —
ST T distribution revelved from joint ventures T @418y zoz T T

 {noreasel/decrease in provision for dlmmuﬂon —_— sea @ RS — e
S disposal of interest in joint venture L Teaes o T

: ;Carrying amount of nvestments in joint vertures at the end of the financial year 71,338 7 421 oy oo -




NOTES

TS AND FORMING PART OF THE FINANCIAL BTATEMEMTS 30 JUNE 2004

" - HENRY WALKER ELTIN
: 'GROUP LIMITED. .

..................... 2{}03
$'0G0
S Bayview Haven Joinf Venture 1,079 - - -

T Roo Highway Joint Venture 8a SEEEEEEEEEEEEREE EEEEEEEEEERES -

" - Roohe Bitin Joint Vemure '24 ........ .3,8?3 ............... R - Lo

i  HWE Clough Joint Veniure AT L T a8 ag RS —
T T T 1835 BADt T =
Toia! carrying amount of investments in associated entities and joint venhures 13,545 tozes T - -

* Current assets 16,872 10,779 - -
S T oz T —.
T et e e ooy oA T — —.
T N T e mesy L T
'_.Neé BREELE 12,210 R R e -
T e T T T T T T T T
- .'.'Curmni oot oase Gone T . s
Nom-cutremt asests '1’1 PPRCHERERE soos EEEEEEEETEREE — |
Cumert fabities @781 @720 EEEEEEEREEEE e
T Non-outrent labiities 519) T 2.123) T T —

- associstes 23,352 19,100 - _—

e joint ventures 23,921 17,275 - -

Tl Subsequent events

Sl No matters or circumstances have anisen sinoe the end of

B} #inancial Bepori 2004

o ) R HENRY WALKER ELTIN
: "GROUP LIMITED .- -

entity attributed 10 associates (7,841} (7,537) - -

: thC tinancial year which stgnificantly affect or may significantly. .
- - affect the operations of associstes and jeint ventures, the -

Vin subsequent financial years.

ff(viiﬁ Contingent fabliities and capital expenditure commitments .

- There are no known conitngent lizbilities of a materiat naium :
. Capital expenditure commitments for associates totat $1,536,211 (2003: %NEL)
- Capital expenditure CommImEnts for Jolnt ventures fotal SNIL (2008: SNIL), 11

| tand held for development and resale (Note 7) - 6,017 - 1,192




NOTES
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 HENRY WALKER ELTIN
" GROUP LIMITED. - .

" CONSOLIDATED -

NOTE 11 PROPERTY, PLANT AND EQUIPMENT

TAteom a5 tedas SEEEEEEEEEEE 203
.:.".'ﬁ\ccummamd dapreciation (79) R wyy e m
: - T gy e 1agz T .
Biiman e o, e,

T 2e08 s IEREREEEE o
S Accumulsted depreciation T 1890) - (3.685) L TR (797}
I Ats o gpag T Ta1e
T{;f.al fmehofd pr{;p?rfy, bu[ldlngs ﬁn’j folce‘% I, 2’234 ........... 10,635 ...................... e 822
S e :
e ALGoat 3,335 sa66 EEEEEEEEEEEEE -
 Aooumulated amortisation T PSR (1 048) L (GOG) e R ~
Total lsasenold property and fmprovements Zagy T oy T I -
Plant, oaquipment and fmotor vellglss:
'."At cont T 624725 stasio _ ............. 1085 g -
L Aocumulated depregiation @77 578 men.ezd S p— .
_'247’14? ......... 261,998 e [T g5 S
CAtooml RIS g EEXEEERIEEEEEE e
T hosumulated amortsation - oo P R ) L
PSR T 44 N N
é‘&;tal piant, equipment and motor vehicles [, 247,147 '.-.'.'282,030 e e T o
“Total property, plant and @quipm@m ............................................................... P pv— S pyen

Az at 30 Jtma 2004, iha directors have vaiued mt@raqt_b
: Ear; freehotd property. buiidings and offices as follows:

EEFI’B@hG?d property, buildings and offices 2,234 L 4ERE L 10D

: fin arr;\nng at this va%u:«m:;n ;ha Gzresc,iorfs have re%zad on lrzcif‘paﬂdent

: fThc‘ dlr@{:twq \r’ilﬁatlons arg ashmaé% of the 'imotmi for whzch e -
- assets could be exchanged betwsen a willing buyer and a knowledgesble |
Cwitling sefler in an anms length trangaction at valustion date.

fTha_se interests are recorded in the aocounts at gost.

" Regonciligtions.

" Freehold property

- additions

' Buildings and offices

T Agsets pledged as seourity S o R R v - :
- incluged in the batance of plant, cqutpmc‘rat angd moior VEhIQfB‘B are asseis pi@dqm as speciic secimiy f(:zr {‘ertain if‘ases, hire ;)urrhases T
“Land loan agreements. The terms of these agreements preclude the assets from being sold or being used as securily for other Dorrowings -

: without the consent of the lender and these agreemom‘; ’il{;o rrc;um th@ riS'G{‘fb to {)D ‘iutly m‘sumd ai a it ‘Efme‘; Th@ \rdlzm 01 a%@ta pledq&i
l_-ab sef‘urs{y arg $31,044,286 {2003: $27,901,070%

B} #inancial Bepori 2004

%@?Q ﬁ @ﬁﬁ?ﬁﬂ?? @LA%T ﬂa?\é% %i’;&%ﬁ ?ME%? iﬁmﬁmu&@%

" Canying amount &t beginning 1,882 303) .

- --Dispasals... . -

" Carnrying amount &l beginning 8,753 519
Tagdions T iy o
Daprasiation T waa ) -
Tomposals T e T — o51)
Manatare Ty Py
" Net foreign currency movements arising from self sustaining foreign operations B gpgy -
........................................................................................ TAte I

Carrying amount &t beginning 2,457 -
Tamstars ao N
Deprestation o T aeey ~
............................................................................................... pagr

Leirrymg amount &t heginning 281,596 85
ranaters T den "z : .
" Acditions 57,232 -
S zn T 2 .-
'.D@prgciation ................................................................................. .(7{)’(}54} ......................................... {19)
" Net foreign currency movements atising from self sustaining foreign operattong ~ 77T oe@Eey o )

..................................................................................... A aAT

Carrying amount &t beginning 14 -
Mranatars T e e e T —.
- Amortisation " AP (1} P o
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NOTES
TO AND FORMING PART OF THE FINANCIAL STATEMENTS 30 JUNE 2004

“... . HMEMRY WALKER ELTiIN =~
S GROYP.LIMITED .

-7 "MENRY WALKER ELTIN -

NOTE 12 INTANGIBLE ASSETS

- Goodwill 51,382 46,138 - - " Current

- Provigian for amortisation/impairment B Hq27,550) U (2a04t) o - - Trads creditors 130,984 94,980 - -

23,832 22,097 - " éfOth@r creditors and acoruals 43,110 392,135 a3 46

" Total intangibles

E:OWiﬂg‘tOG{}ﬂ‘it’o“@d@nﬁties e m ........ .2,8{}3 e 1702 .

NOTE 13 OTHER NON-CURRENT ASSETS ' Total payables {ourtent) 174,094 134,124 2,896 1,768
Loans—-other pergong Ty 1,260 trrre T 1,260 1080 7 Austratian dollar squivalent of amounts payable tn foreign currencies :. :. 5
. - — — - — o " not effectively hedged: B
CAmounts owing by controlled entifies - - 76,048 g2,rag o L=
o T - - o Indonesian ruplah

T Amounts owing by associated entities 4,808 4,620 - -

= - . : — —— . L Chitgan pesos
Expenditure carmed forward Py e — I 5

- Total other non-current assets 6,551 23,563 77,308 53,669

" erms and conditions: © e L -
- Trade creditors and other oreditors gnd sooruals are normally seftled
Sloen 45 day terms.

fExpendﬁur@ carrigd forward tg primarily capitalised borrowing costs.

L Terms and gonditions: T .
o Leang--other parsong T

_-Non-current

toans —other DErsons in{liudé&_ foang to @rﬂpk}y@@s DAFSUAnT to . Hﬁdgf} llﬁbliﬂy 2{},566 19,721 - -

" the Henry Walker Ettin Group Employes Share Aoquisition Plan.

: " Other payables
" Detaiiz outlingd in Note 26, [ ————

" Amounts owing by sontrolled entities:

L Wholly owned - - 76,048

EE:'.'PEEI’UyOWﬂE(f PSS o e e 5188 -

- - 76,048 52,789

: finaludf&d in Loang—other persons are amounts totaling $359, 578 (2003: $1,096,266) being amounts dueg from smployees under the -
- Henry Walker Eltin Group Employes Share Acquisition Plan. The Plan was approved by shareholders at & meeting on 16 May 1989 and

Camended on 18 November 1892, The company holds security over the shares until the oans are repatd. Amounts outstanding are repaid . -
Cout of dividends and bonug issues. The market value of the shares held as security at 30 June 2004 was $383,890 (2003: 5781,404). .




NOTES
TO AND FORMING PART OF THE FINANCIAL STATEMENTS 30 JUNE 2004

HENRY WALKER ELTIN -

- GONSOLIDATED | GROUP LIMITED.

.......... 2003 L eo0s
§600 $'000
............. seo0 - L
Loae abilty—seoured (Note 28) g EEEEEEEEEEEREE —
fé;_omsmsmur%; - 12288 sos0 2s2a oo
Teams—umseoued 50000 oo T —
féF!oorpian arangements—unsequred 7430 B9 T
otal interest-Daaing Tabiitie oaranty PYETTRE Y A R TR

T All hire purchase rr@dztor a_nd lzases ar__ss_ _saq_u{@d over i_?je paﬁicutar.__ o
S gssets acquzmd e : T e

: EThc‘ bdﬂk facilitios inciude bdﬂk o\rordrdf‘ts T%oor{.ﬁaﬂ arr,;ﬂgf‘meni“; - '.
- end ommerciat bifls. provided undaer a negative pledge and group
Cguaranise arrangement. Other logns are secured Dy registered charges. . ’
: fovar pecsﬂc property or rzsa,aéq m the conso[;daiw om;ty Tl

o derms and {,onmnons
Ll Bank overdraft v
[ interest i charged at the bank’s banchmdrk rate. R :
The Average ovordr’ift ratc‘ f{::r ihe yféar Wa‘s 8 ?‘3% (200’3 No mtem%t was rh:irqed)

f;(u} LORNS —UNSeouted - o e __
L Leans—-unsecured are on & negative piedq@ hasis and are *sur:}po_rfs_ad_
[+ - by guarantess by certain entities within the consolidated entity. - '
- The average offective mtc\reﬁt rate is 6,9% (2(‘08 B.T%)

Cncluded in these ammmés s ih@ SUSD fuﬂqu iac: tty as dmrlased tr Nc}ta 85{{))

(i) Loang —secured ST e SRR

L oans - seclrpc rea[aéo 10 ang are. qccumd by piarzt angd eqummi e
o Thnese loans have varlous repayment inlervals and final repayment dates {;f U tc} 4 y@ar«
S The average interest rate |mpt|c,st an the Ioana 1=; 7, 2% p {20{]’3 8.2% p aj

. f{w}Faorpian arraﬂgementb - e e T e
oo Floorplan arrengements have repayrment maturittes of up to 30 daya :
BT The BYEIALE mtemst r'aic; mphc,zi in tho Fmorpian arraﬂgomenis :s 6 3%. {20&: a. ?’%)

f;(v} Lease labitity —seoured KR L

L Lease (abiities retate 10 and are& Sewmd by plant andg ec;uzpment o

A3 st balance date, the consolidated entity had no finance feases (2008 ih@ c‘on&;c;izd;atcd

- pntity had finance ipases with an averagn lease term, {Jf [G‘:b than 1 year, Averaqa i
'_"_d|3”ount r'atc‘ implict in these leases, was 8 G . .

-fut) Hire purc,ha & creditors-—secured - e T e :
<o Hire purchase liabilities refaie to and are secured by pi:&nt and eqmpmeni
L C- The average interest rate Impliclt in the agreement is 6.4%.;}.&_(2{_}03._ 6_,_4% ;:_)._a}_,

" Torms and c_:ond;frons
. Dwtdand

S -'_The extent fo which tha dividends were franked, details of the irank%ng N

S '_sub%quom firsanc,zzal yeaf e quc[med i Noto 5.

f&ecimiy and terms and coradttlom ro[atmg to the. [|at)tlm% aw datdl% d L
:Ztercfa e . . A
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" HMENRY WALKER ELTiN .~
- GROUP LIMITED -

‘CONSOLIDATED -

.......... 2083 ... 2004 2003
$'000 §'000 §'000
Eraployee entifements (Note 28) T g Bosd e T
Waranty a5 ag ST - y
ééOth@r{Note i) T PP PSR 5,737 2320 LT R RUTTPPPP .
f éT{)teii e o T T T T aig T e T T —. -
Note {;) MOVBIMENES I Qther provigioms
.Cdrrwng amm‘m at '{h@ b@gmﬂiﬂg ()f fh@ y@ar ..................................................... 2‘329 ......... + |5{)9 ...................... JEREEEEE TR T RN -
A{jdg{;ona] pro\;igion ............................................................................................. 823 ......... P Iﬁa? .................. s o
- Amount uilised during foe year (A5 ) T o
| e P I e -

. No finad dhividend bas been ;::lald Qr pro»r:c.fod for in the f;nanmal
Cyear endgd 30 Juna 2004 {2003 no fmal dividend prowdad Tw}

T account balance at balance date and franking vredits aval dbia wr the -

"t pans—secured 7,267 13,303 50 50
' Loans~unsecured A 167,356 173,660 - IR
T — T o Py R Y e

" Total provisions {non-current) 1,928 2 576 - -




NOTES
TO AND FORMING PART OF THE FINANCIAL STATEMENTS 30 JUNE 2004

N " HENRY WALKER ELTIN

 CONSOLIDATED - | GROUP.LIMITED. ~ .

.......... 20063 ...........'2{}03
. §'000 $'000
f f?\i%‘}‘?‘& gg &QN?R%{}?EE} ﬁ{gg}ﬁ‘y .........................................................................................................
: -Issued and paid up capital T : R LR L T
D20 48T 682 (2003: 165,447,954} ordinary shargs fully padd 7 206,151 ATGA82 T 206,151 1?0 382
EET(Jta|Gontr;bh{8dpqu|ty ...... R 2{)(},15’2 1?’{}5882 S —— 170,382

Termis and conditions of conmbufcd Pty T '_ .
- Crdfinary shares have the right to receive dividends as deciared and, -
. fm the gvent of winding up the sompany, o padicipate in the progesds
from the sale of all surplus assets in proportion 10 the number of and :
~amounts paid up on shares held. Ordinary shares entitie their hoider ™
. 510 one vc}t@ ol‘ih@r i, perqora or i’)y proxy, af & masting of the company.

' Movements in shares on issue

2504 2003
CUUMUMBER Ut o NUMBER. Tt A

: GF SHARES §000 GF SHARES 000
Fully pald GhRrE
EéBeg'mn'mg of financlat year T 165,447,854 170,382 165,447,954 170,382
ewmd dutng e yem
LT (\qun‘:y rdls;ﬂg ..................................................................................... 36’0’29 728 ........... 3{} 258 ...................... L =

: transaction costs of equity rising L a8G) B
EEﬂd of finarnoial yfﬁar e 201,467 682 EE— 200,151 E— .‘l 65 44T 954 P .??0,382

: :thlons granted 1o dlrc{‘torq amd executtvc‘; ar@ d@iazl@d in I\éoéc‘_BO
e im fmanmai qtawmonis T :

Nature and purpese of reserve

: fThe capifal profils reserve g used o accumu%am maizsod rzapﬁai prome
- The reserve can be used 10 pay dividends or lgsue bonus shares.

) Famign currency tranglation

o Nature and purppse of reserve e

fThe foreign currgncy transiation resenve g used to maord axchdﬂg@
- differgnoes artging from the transtation of the financial stetements ©

o) Retained profits

B #inancial Bepori 2004

IR T - MENRY WALKER ELTiN . -
© CONSOLIDATED - " GROUP LIMITED

.......... 2683 . 2004 - 2003
000 §'000 §'G00
éCapimi profits (Note (@) B 1tes Ti0e 185 185 L
g;Fmign currency fansiaton Mot o s sas o —.
égﬁmmd Dot (Nofe (a]) as624 - @mios PPy RIS 29001 -
éT{)téii resorves and retained profits s P sagee sa02 (28.816) T
Moverionts i rosares ond retained profits
() Capltal profits
T Balance at beg'mn'mg ottheyear 1,109 T > Tos 185 e
Movement for year T T T T T T T T T T T
e P e —— o —

" Balance ot beginning of the year o5 saas N T
CNet axchar;gé differences on transiation of overseas controlied entities 1,488 YBo04) — -
B o o T Tres T g T — —

T Balance of beginning of year 3108 se702  @8.001)  (20.761)
L Net profit/{loss) attributable to mempers T e T o
" of enty Watker Elfin Group Limitegd 15,516 {28 s04) ss5.218 (8.240) -
T otet avatiabie tor sppropriation Py satom 6217 (59,001
T Dividends provided for or paid O — EEEEEEEEEEEEEEEEE, IEEEEEEEEEEEE -
T Amounts ftansterred (oyfrom reserves T T T T T T e L e L BT

- Balance st end of the year 48,624 33,108 8,217 (29,001) "




NOTES

TGO AND FORMING PART OF THE FINANCIAL STATEMENTS 30 JUNE 2004

© Share of operating profit/toss) 381 822 - -
I Qutside equity interest in share capita and reserves 543 T - -
Bg[aﬂc(}atcndgffhoycar {618) {?5542) ............... Tmm———— .

| NOTE 25 INTEREST IN ENTITIES THAT ARE NOT

" Henry Walker Eftin Group Limited through 2 controlled entity soquired,
“g B0O% intersst in the assets, labitities and output of a joiat venture
Crarrangement cailed the Cockatoo tron Gre Joint venture engaged in -
nining In Western Australia.

“The interest ir: the joint venture is included in the accounts as follows:

“Current assets:

CTomen e mo EEETTSSSSEEE —.
'ﬁ@c@ivﬁbiﬁs S 4t se EEEEEEEEERES S
T Other et aesete s oag TP -
........................................................................................................................ 410 .."”"'.?,188 T '

Bl #inancial Bapoert 2004 =

U gash flows from operations:

 Proftt/foss) fronford%nary activities after fax 15897 asig ss218 (8.240)

T b@preciation and mmortisation:
T Property, plant and equipment 70871 atsie ez 112
_____ Amortisation of goodwill s ene o gazs L
Amortisation of deferred expenditare I Tagr MEEEEITT -
CProvisiona—ofher 2219 qatg T i
 Deb forgiven—ocontrolied enfities T EEEEEEEE toszay -
"~ Brovision for/lwrite-back) doubtidl debts 1289 nass EREERERETT -
. Bad detits written off FZ 189 aty _ .............. _
Frocesda on sale of ror-current geeets (35.026) amea w500 1413
oK valis of nom-ourrent aseets sord 0228 .22,(}«%4 .................. sas o2
Forsign exchange differences @osy Tarny T i
inoome not received a.480 At103 w780, (142)
LT Dimunition of mvestments @as sEra Toess 5.598
~ Dividarzcﬁ nsome SREETEETEREE ERIEEEIEERT wzEse ~

. Changes in assefs and fabilifies:
T Trede moetables @asgst) aosa ST i
— Trade creditors .39,563 ......... @oioa a7 621)
e Prepeymenis PrrEEE qam EREERERETT -
T Other debtors o012 soes ez 210
Cwentories 35018 wsszs a0 s
T Floorplan armangements e2ts aros EREERERETT -
Cother outent febiites wa0m sesm T i
T Expenditure carried forward 708 s T i
- D@posits bl R EIREE o EREEREEE -

. EIDCGmE& b provigion @asss Raes as88 (1.579)
T Deforred fax assets a2 pB1s @208 8.719)
T Provision for deferred ncome e asz resa asen 17 691
Other provisions ey a2g R -

T Provision for Income tax transfer per tax consolidation ICEEEREEEEEEE EEEEEREREES sass 1 699 g -
" Frovision for deferred ingome tex transler per lax consolidation T e a8 AT.691) .

T Fusture income tax benefit fransfer per tax consolidation IR SR a72 8.997
- Other FITS fax logs transfers B T T P T P TS 157
Net cash flows from operaling sotivities aaeis BoAte Teae e
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NOTES
TO AND FORMING PART OF THE FINANCIAL STATEMENTS 30 JUNE 2004

PP : X T - - : '_'__."-______._"_"HEKR'{WALKER EITiN
Lol © CONSOLIDATED "GROUP LIMITED .

" CONSOLIDATED e RN | - S ;ggg ............. s%gg; ___________ s:‘zggg
................... 2003 L . S— — —_—_
. $000 NOTE 25 EXPENDITURE COMBUTMENTS
f;{b) econciiation of cash (a} Capital oxpendiiune commitments —_——m e
T Cash DAITIOR Comprigag T T Estimated capital expendiiure contracted for ot balance date B T EEEEEEEREY S
T SR S RS - o S but not idedfor
" Cash at ank 125,483 106,026 35,878 17,355 - - . bt mot providedfor
- s - e — e i L C1 Payatle not later than one year.

Ciosing cash balance 125,442 106,026 35,878 17,358 T e — — — —
S — o o Plant and equipment 163.815 3,237 - -
: :{D) Non~cash ﬁnanc'mg Eiﬂd t[’!\-’@ﬁ‘tiﬂg E}Cﬁ\."iffﬁs L : T - — - T -
S . — o S Payable fmter than one year but not later than five years: e

- Byring the financial L the consolidated sntity aoguired 77 e UL e T T T e T e e . . T
During the financial vear, the consolidated entity aoquired Flant and equipmant - (476 _ -

Coproperly, plant and equipment by way of hre purchase financing.
- The aggregate fair values acguired by way of this fype of financing is:

163,813 4,663 - S

E{d) Lndrawsn facilities L -The capital expenditure commitments above are intended - _
T L - 10 be funded primarily by way of operating lesse agreements.

(b} Lease expenditure commitments

© ) Finance leases:

e o — - - T ot tater tham ona year T —— P —— —.
S Umram PPYRRTRIEEREE a0 EEEEEEEEEEEREE — " Later than one yesr and not fater than five years R g TR I
Floorplan arrangements, S Minimium fease payments - - s - -
Raglity s,aoa P son0 IR o = Deduct fUture FRRRGE DREIQES = - (o - -
Undrawn (note () w0 IR I ; e Total lease febitty T— g T—— —— - ..
Equipment fnance (subect o certain terms and condiionsl | ..... Currorst iabillty (Note 18] e _ ................... 5 T - -

Ungommitted facifties (note (1) 123,698 146,411 - -
..... Ur;drawn ?8,423 7?,238 _ _
- Loang —unsecured: -
Facility (Note {if)) 217,922 267,255 - - " Not fater than one year 23,862 16680 - -
..... Urzdrawn(l\ioie{iv}} _ 30,000 _ N T ey than ome year and 1ot fater than five yoars T e T mrams L L
NDT.E{E ) ’ .. 3 . b o ’ : N . ) h T } La{@r%haﬂf;u@y@arg B T 1,19&. e _w_ ___
The facility was excaagcd in iﬁé&‘ 1'.)2’8\"10113 y@ar wsth fhe appmva ..............................................................................
. Total operating lease (non-cancellable) commiments 77,939 44,873 - -

ofthe fmam:c ;)routdar

:'_.Nota {5y

: Thﬁ iﬂcr{;a{;c i I?"IE frﬁf;[my i%rﬂlf t n'[dlﬂiy ijiE'} tO..!rif‘l’QdS@d . L NO'{ iater ‘thﬁr} one y@ar P 1'751 ............. SIOOQ ...................... T e
- limits made avaliabw by two fioanclers, e e e e L e e, T e e . . -
s . " Later than one vesr and not tater than five vears 8109 T rene e - o -
Nt (i) < R T T RREEEE R IR EE X AEETr T T E T T AR TV e P T TP T e PP raPRreY
Reduction in fac;[sty lisnit i due to the reduti;on if1 me [c:c::i ayndzmé@d Misirnm paymants 8,860 10,015 - -

Ceclebt faciity Hmi frorm $3"O million to 530 million 88 explained in (v} baiow._ “DEGUCE FUBITE BRENCE CRAIGES = e e e 783y e CELZE) JRRETI TR -
- Furthermore, e apprecition of the Australian dollar during The Course L L i T T e e
- o the year hag reducm the Auséralzar: df;i[ar equ valent c,f tho us. Bo lar Total hire purchase commitments 8,067 8,754 - -

: - Note, Aqrgc,menf - o . L T T T T T T T T e A Curront Habily (Note 18] 1a08 se30 UEEEEE R =
T Note {v) T T e e T e T e e e e e e o ama o
“The ooal syndicated debt fﬂwmty wis due to be replaced on 30 June 2004, ™ Non-gurrent liabiity (Note 15) _4'659 _ 6,124 - _ - -
“however, i was extended for & ferm of four months fo 30 Ootober 2004, | & sosr Srea T e
. Af the time of the extension, the facitity lmit was reduced at the request : S L AR
[ ofthe cormpany io the drawn amount until new feciliies are put in place. __(d} Assels subiject to fnance leases are mobile plant and equipment used.in ihe contracting oporatmm e T e

Operating leases have an averags ease term of 3.3 vears {2003: 2.4 yearg). Hire purchase commitments have an average tarm of

S 38 years (20030 4.2 yvears). Aszets sublec! to operating leases and hire purchase commitments are mobile plant and gouipment .
C uged in the contracting operations. Operating leases incorporate excess usage charges and in general do not have purchage -
- ppticns. The operating leese arrangasments do not provide for any speciic funding restrictions. There are no tems of sguipment .
SUBIEOL 10 SUBHBL AIFARGBMENLS,



NOTES
TO AND FORMING PART OF THE FINANCIAL STATEMENTS 30 JUNE 2004

" MENRY WALKER ELTIN .
| GROUP LIMITED.

" CONSOLIDATED -

: fEmpioyea entitlements

“The agaregate emplovee entittement lsbiity is comprised of:

*Accrued wages, salaties and on costs 7,241 15,420 - -
P o2z e L —. .
R Provisions (nom-ourrent] (Note 19y 1,928 TpETE EECEEEERTEE e
Taaaer T ey L

35Empioyee ShareAcquISttion Plan T RN . . - .. - . o
- Under the Hanry Walker Eltin Group Emg)loyof‘ Shdrs} Acqumtlen P|:z2’1 employess may De of?arod ordm:zry shargs in the Corpany fr{;m tlm@
: fto time &t the discretion of the directors. Shares are issued at & 10% discount {o the average market price for the § days prior to the tsbue
“date. Financial assistance is provided for up to 80% of the i‘;‘al;f’ [C}I’in‘ wza ’m mmreqé Tre&z ioan Tha rfcovor’itjtllty (;f thc cmpiﬁyw if;dﬂ |‘; '
: th;ted tc: thc markoi v::%uo f;f thc shares Dald as saczmiy

fUnd&r the terme of the ptan all Australian-pHased employess and Certam expatrsaw @mployf‘o% are aligible to parttalpam i the ;:}I:»,m

Cprovided they have completed at teast 12 months continugus servics with the company. However, any offer of shares to emplayf‘cb uﬂd@{ :
: fth@ plan is made solpiy ai tha (ilwrsmon ()f th(‘ dmemm Them i no quardnte@ thaé any off@r wa[l ths made ot ihat an offer. thi mo mzid@ ‘Eo___
jd[t Ompioy@m : : : : - : S

: ENO &:har@‘s have, t‘f‘en |‘ssu@d 10 Dmpioy@?‘; smf‘@ 1998, Amourﬁs rece[vdt)ie ars} lrzctud@d in oiha{ nen- curmné as%‘iqmrefor Nom 18

EA? G0 dune 2004 a total of 47 (2008 124} employess held shares pursuant 1o the plan. -Tha balance of ,,hares hald by Esmpioyeas at e
: fthc\ beginning of the financial year totalled 1 223 084 Durmq ihe year ?’"M Si4 Si’ldi’f}b wf _dif_;pgs;es(_i_cg_f ungler the plan, leaving a balance - -
:Of 44{".5300 ‘?hams hold by eir;ployppq _ . e MR

ZSupBrannuat:on commitments . o T R

: fTh@ cornpany contributes 1o.various amuml;idmﬂ %uperamudiloﬂ pians for- employ@cs [rzc,ludmg the HWE Supesrannuaimn F'iarz and
- vartous indugtriad schemes. i is not a contributor to a defined benefit plan. Several old company funds were closed during the year.

ﬁ é?\ﬁ@?ﬁ 2? CONTINGENT mmamms

fThc‘ company i called upon to give, in the ordmary SOUrSEE of busingss, guarani%s and indpmnities in msmc‘i of the perzormanca by N
: frorlém led ntities, associated entities. and re?ai@c‘j pzir‘tlm {:lf th@l%’ rc;ﬂtraatua[ and fiﬂdﬂ(}ial o{)li(}dilam Ti’l@&af} qzm{amam aﬂd mdpmmétcs Tl
rare Indeterminabls in amaunt, T : - - . i

- Varlgus eniities in the mnsohdatad entity are deimdantf in ie&g&i actions lodged againgt tmm and/or gertain of iheir ampioyee}s

" The entities have disclaimed labilty and are defending the actions. Legal advice and the company’s insurance program {subject to -
- appropriaie excesses) indicates that it is unlmoly that any mater;al J:abliliy WI l arsss’ Wher@ appm;}rlate, pmvss:m has boon made for
gl fges and likgly settlemant amounts. P : : ' . .

ETh{: company has refained some n‘;k int r@[attan tf) ﬁ 5 WOE’RE%’.‘: compaﬂe‘,zatmﬂ ’md ;'.)U{)[IC il’ibi[lty ing u{a__rzca p_rog}rams_._ _Thcv} qugir}_éum _Wii
- depend on oigims performange. . PR e s

fin July 2004, the company rcv}‘sparz(‘.if‘d ‘EO a rmuost frivm the Australia Sowrltlm and Envmtmaﬂtb Commz%son ?0{ provigion of Goﬂum&ﬂib B
Cin redation 1o the company's c()ni{aoi Wlth F’T Ka[i;m Prima Coal and the gapital raising underaken in June 2004. No material tingncial -
: fampdct is anm[pated . - - B

| Other persons

- Obligations under performance gusrantees provided -
- by financiers end insuranos companies 1o third partles

|- Associated companies and joint ventures

“The parent entity hag provided guaraniess and indemnities . '
[ to the fingnciers of gssociated entities for the funding of "7 T T T
- fand developments or the acguisition of plant and squipment. 12,984

[ Controlipd entitips have enfered into deeds of guarantes and -
- indemnity.in respect of eguipment leased under operating fease .
Crarangements and varous other agreements in retation fo that
: foqulpm@ni which are uitlism in f‘f;ﬂirzi{}t mmmq aciivities Famcd
out by & joint venturg. - . T

R #inancial Baport 2004

CONSOLIDATED .

- arsing in the normal course of business (sequrad) 57,018 54,4568 - -

T A controfied entity has provided a guaranies and [r;demnity__"_ L
(1o the finenciers of an associated entity {or the funding of -
- the acouisition of ptant end equipment.

fﬁsmﬁ 28 wasmmﬁm ﬁv&ms

CUNo metters or oircumstances bave arisen singe ihe end oi ‘me financiyd year whac,h gignificantly affect or may significantly affect the -
T pperations of the consolidetad entity, the result of those opemtions, or the state of afiairs of the consolicated entity In subseguert ™
" financial vears pther than the completion of the sgulty raiging that commenced in the current year. On 7 July 2004 shareholders approved
Cihe second tranche of the private share placement that resulied in the msue of & further 16,848,474 shares at 30.84 raising $14,1583, 558 S

: me shares ware ﬂétmtgd on 9 July 2004, The f;naraual cffect of this transaction was to ingrease Loth sharg capital and cash m Ju y by

: MOTE 28 ﬁﬁﬁ?@ﬁﬁﬁ%gliﬁ}g‘*& PER SHARE
" The following reflects the income and share data used in fhe -
|- geloulations of basic and diluted profitfloss) per share:

' Net earnings/fose) 15,897 (24,518) "

Adiustments:
Net profil/ioss) ALributable fo OUTSide eqully HErRst - = - < TaEt @22
- Earnings/({Loss) used In caloulating basic and dilited earnings/(iogs) per share 13,516 (23.594)
éWéighiecﬁ average number of ordinary shares used In calculating basic earnings/{toss) per share: 187,073,180 165,447,654 -

Cin oalcummg dinsted Es&trs;rsgSX{i&SS} per share 167,073,160 165,447,954 .




NOTES

TG AND FORMING PARY OF THE FINANCIAL STATEMENTS 30 JUNE 2004

| f%‘é@‘?ﬁ 3@ mmmmm A?\En sxmwava msmwsmw

ZEDkra{;tors R TR TE R )
: 3ThD D:mctor&: o? Hanry Wa\kf‘r Eltm C_-zrougj L;mltcd arc‘ detalie)d m Nota o2 02 ihc fmdnmal siatcmmt%

: fExacutwa {other than dtrectors} with the graatsst authoﬂty for s’trateglc dtractwn and managem&mt
- The foltowing persons were the five executives with the greatest authorty for the strategic direction and managemant
T of Henry Walker Eltin Group Limited {“specilied executives"} during the financial yearn:

T NAME POSITION

c i Berg;—dlno e e e Gh;gf Ogeg—aégng Ojf;cer“HWE Cigt
G\ J Dbon - W W W W W M M Exooutive Genaral Maﬂagerm Mim‘ﬂg Weet
D Juonngs Exeoutive General Manager—Mining East & interational

B W Eilzgarald Exooutive General Manager—Simon Enginsering Austrafia
;DRAmeg”___“ ................................................................ Gmmmm%@me@ﬂmdmmmmmm _________________________

EA[I oi the abav@ PETSONS Were al%a %p@cz‘h@c* Esxsscutlves durtrag im year oraded of} ,,iuﬂe 2008 cxmpt ‘ic:r D chimg who commeﬂced

fB W Fttzgafatd mmc;nar‘ effective 13 Auqtsst 2004 Tha c;ompany s m ;)mce% af ﬂnqu a {:Uitdtﬁl
Stis expected to be fil f‘d by 31 Pegember EO{M PR DU R

] rs*g)[’icﬁsrmnt ’md éhe vaoar;ry ’

f&mce vear end the company has undergons an mtamal regtructue Qf fts {Jporatlons that nas resultm in the appomimmt of G J Dlxon "
- 8§ Executive Genaral Mdnag Mining Australia and D.J Hitchings as Executive Genergl Manager —-Mining [nternational, both effective
:11me2004 . P '-“"'-; RN : - e e

: EPrmc:p!es used to datsrmma tiw nature :-.md amount of remuﬂerahon

| Executives - _ L L IR _
: fﬂamzmer:ﬁ:on arrarsqamams T(Jr execyfives arg c‘ommd by giaf;‘ c(mtr::c,t% of Gzr;ploymf}ni and are roguiaied by the Henry Wzalk@r Eltm Sl
‘Remunergtion and Benefits Procedure, which provides a iramowerk Tor thc d@tcrmmahon and appmual c}f &l il {‘onc}tttom {Jféemd ‘E{; R
Cexecutive stafl. The intent of the procedure i3 10 ensure that: S . :

Zs._Siakehold@m TRGEYVE maxzmum benefit from the retentton oi htc;?\ ity @xe«,z(“utweﬁ

‘= Remungration bands are reviewed annusily to mairsizam miarket COHIQ&?[?!V@HD%& in order to aztr::c,i and rf‘i;:m hzqh calibrg c‘x&cutwm ;

= Salary bands and benetits are applisd consistently to tike rotes in the same indystry secior - o B
= Salaries are reviewed annally, in ight of market and comparative data, &, tho mdlvsdt;al porforma ce againgt tdrqeib and go
S agreed through the Staff Performance and Development Review Policy e . .

Cx An approptiate ’ipproval pmc,es% IS fo Iowesr‘ whmavar ::n @xacuélvcs totzal ﬂ:munc‘ratlon paekaqe i% to ba <iiianad out%tde of ‘me ﬁ;iiirﬁ'y
o revigw progess and - : L L : S Ll : . . .

. t -An appmpnat? dpproval pmws |‘; fo%lowec* whcn&ver & oifssr or employmmt promotlorz or fransfer zs nmdo

iﬂ@mzmcranon of E‘X@Ci.lf.lv@ officers ig daéc‘rmm@d armudi[y by the ano‘? Exesrutwe Offtcer on ihc advme of, tha (_-zmsgfal Manaqer HLzman E
: ;ﬂa%\mes and Dxiemai mmunerat;on S@Df‘l:iil‘pi% (as I’E:%QLEtrf‘d)

ffoructwa of Rsmunaramn T
: fTh@ exequtive Day anc resw;m::t framcwerk nag, four D{)mpﬂﬂ@ﬂtb,‘_

. Base pay and benem%
. Bhort term performan{:e mCPﬂtIVE‘E

Leng term incentives through participation in thD (‘xﬁ;rutws& qham c;ptlon plan ’md

- Oth@r rc,amunerai[cm such &8 Supcramuzattm

ZThD Ff;m:)mzaémn 03‘ iheqa Comprf&:@s ths} Px&f*c“utwe ¥ ‘101:5. rezrmﬂeraiion

: 3Ex6€:utme Short Tarm Incenr:va Pfogram (STIP} - P . P S
EA short term incentive program has Deen daveioper angd mmic‘menmd with strong ﬂnancld;ly baqed Kssy Pcrform:&nc&* md;cator {K?[} .
linkages. The threshold KPUs adopted in the STIP program include Doth consolictated entity financial performance and individuat seqmaﬂé T

. f_ﬁnanmai pc‘rformam@ I\é(}n imancm% KPI mc, iucte safety performances, internal co-operation as measured by iesmwork gnd communication -

f:?‘éﬁ}?ﬁ 3@ ﬁiﬁi{}?&ﬁ &ME} EX%@ZS%}‘?W& ESEQ‘:@C%L@ iﬁ?%ﬁi% ié:s;m‘imuﬁsﬁﬁ : :
|- Fach exsoutive with a $TiP-in place has a set targe? fo be sohieved that has been determined after canmdormg the accoumat}slitxeq
st the role and impact on the organisation or segment performance. For senior execytives the maxdmum target is in the range of -

L3010 50% of total r@mzmeraii(}n pdc}(aga [hc;\ Chigf Exowi:\m Ofilcar rzppmvaq al STiP pf‘rformanc& drraﬂqoman?s dﬂd dﬂy paymema
mﬁda undar the pmqram ' ) )

. D:rectars

: me r()muraorattm of the exaoutive directors i G&iermmed amudliy t)y thc Cmirmdn and Lne Cnasrmaﬂ 03‘ %hc Audzi Commzitea ora th(‘
: :afiwce of extermal ad\nsers as appmpnate - . . .

me &:haraﬁotda%approvod Lap on tolal Tom‘ that may bc D’ild HeRsle s Esxecutlve Gzr@ctors i3 $"500 0{)0 Non BXeCulive Lilmri(}rs arg not
: fcm;ti@d i() ret‘atve r@i:r@m@ﬂt berl@fﬁ‘; o d[lowam@s Qiher thzan supsﬁrﬁnnuation SRS : : :

EfExecutwe Sarwce Agreements o S R : - s —
- Remunsmiion and other terms of employment for the Chsssf Exacutive Officer, Chiaf Fmaﬂcm Oftficer arzd ihe specified executives arss -
T formalised in servige agresments. Each of these sgresments provide for the provision oi parff;rmanﬂo re diesd rash b{;ﬂu‘%&“‘; amder th@ "
ZCstabit‘shDd ShorL Torm Inﬂﬁniwo Fr{;gram {ST%F’) ar}d ’m Ex@rutw@ Share C)ptton Plan, .

ZBmce Jamss, Ch:af Execar:vs Officar and Managmg D;rsc:mr )
= Term of Agreement —5 years commencing 1 June 2002, - R L e e L
= Baso salary, inpiusive of superannuation, for the vear ended 30 U L;ﬂe _2_{}_0:_%_ Qi _?51 ,_{}{3_.2_ 520 _rw_i@wesd__a_n_r;ygély Q_ﬂ_t_r_agg anniversary of the |

fAndrsw Price, Chfaf Fmanc:&! Off:car and Fmance Dfractor B
l Nosp@mf;odtwmofaqro@ment L e B S

l .Bage sal By, inciusive ()f ‘superanﬂuattm f(}r ‘th‘«\ y&“ar endﬁd o{] Juna 200»’5 oi 5498 916 mvlewed amualiy oﬂ 1_Dc‘0amtmr
;: Twmmzatmn Bamf;i{; '

: fC!&Ud:o D; Berardmo, Ch:af Opsratmn Offfcerm-HWE Civif -

l T@rm of Agreament — years commensing 2. DPecember. 2{)02 - L . )
. Baso salary, inclusive of superannuation, for the vear ended 30 Juﬂe 2004 oi 5?8? 1t m\newed dmualiy at i De}ﬂamb@r
: - Payment of, ia;mmatton Bbenefit on c‘ariy termmazgon t;y tho cmpioycr c;th@r fhan fc)r g{os‘s m;sconduci mcrz;)a |ty. a_nd offier serioug

fGarrst D;wn Execuma Ganara! Managsr Mmmg Wast -
Ca No specified term of agresment - : : :

:_.._Ba&ﬁ saigry, inoiushe of uperanﬂuattora f(}r ths‘«\ VG endcd Sl June 2{‘01‘ =H ¢’358,802 r@vlawad aﬂﬂuzaléy on i Dc‘ccmtjs‘«\r _
. l An approprigie paymant i m:&f“f‘ a\r’iliabla imdar ihe dg{ecmem For iwmmdtlon if the C\rmi of re«,zduracjancy No {;H’ZDF ‘Eermmatlora____

EDarmn H;tchmgs, Exacvtws Genaral Managar Mmmg Eas{ & !ﬁtamarfana!
= Mo specified term of agreement . i

: & A0 approprigte paymaent 1:: mrzdf‘ avauable ilﬂdﬁ!’ ‘th} qmemmt for iwmmatlor; ] the &

R #inancial Baport 2004

. GOneNg wement and each anniversary of that dats.

bma hcs equal [{e RS e S

- [ within the first 3 years of m@ a{)pomimemt an ammmi sﬁqua[ iy 2 times ﬂ’if‘ bza‘so r@muneraiacm and

I? at aray tm&* aﬁw ihe thzrd :zramvorsary ch e Commmceme&m ddte an armuﬂi s}quaf ‘Eo in@ bass’ r@mtmaratlon

Ce |F pmiptoyment is fermmutad within 12 momm oi a iakcou@r o gz‘ounds oiher than mla,conduc,t a IP(mIﬂdf.lOB payme}ni E‘E‘;Jl\fdk“ﬂt_
--_ta 1.5 timaes of tota] remuneration package. . [ e - : g

- An approprt’iéf‘ pzayment a% mad? avai dbi&‘ tmdesr iha agressm@rti for tormination i ihe event c;f ro{:iundamy

-~ breaches, equal to: .. S Ll - . e )
- 1f.within the firgt 3 years of the appmraimmt an dmmmi equa[ iy 2 times the bza‘;o rermmeraiscm and

- If at ar;y :iﬁ@z’ iha:, ihzrd anmv@rsary of the C{Jmmertcamaﬂt daio, an dmmmt @g:;lza[ io m«\ ?Jase Y d_T.I_O_Fi_,__

re[atod paymsznta ar@ %pacmed

.Bage salary, inclusive of k,upemrmuattora for the year endcd an June 2004 oi $3a ,86{) revigwad aﬂﬂu’iliy I Df‘camtwr

Tt of reduradancy. N other t@rmmaﬂon s’eirﬁed
pdymé’r}t% are gpecified ’




NOTES

TO AND FORMING PART OF THE FINANCIAL BTATEMENTS 30 JUNE 2004

| Em@’g 30 DIRECTOR AND EXECUTIVE mwmﬁm% §€mmzmwsﬁ§}
fE?arry Fitzgarald, Executive Gsnsrai Manager S:mon Engmsermg
[ = No specified term of agreement .-

= Baqe salary, inclusive of superannuation, for ihe year mcﬁod 30 June 20{)4 of $qz=3,34?’ rwmwpd amua[ly of 1 Dm‘embar L

: ‘= An appropriste payment J‘S m.-,id@ r,wallai)lc under tho r:qroem{mt fw ter,mnat;on in the} woni o% rcdtmdancy N{) ezher tarmmairon {D|¢if0d N o
o [C}Eiymeﬂfb Eli'(l spmnm .

EDanny Boy!mg, Gsnar&! Managsr Pfant and Pmcuremsnt
D Commenced 10 November 2008.
zN{J specified term of agreement - . L . . . IR S
t Base salary, inclusive of ¢ superannuation, for the yegr ended 30 June 2004 of Sﬂ G2,509. {ior ihe pzar{ y@ar) rwsewsd armu:gl v ool Docmmc

-=_An appropriate payment I‘S madé‘ :,wmlai‘)le LmdPr th@ agrf‘@meﬂt ff,r tarmmai;(m in the Eévorzi of rcr‘ur\ddnry N"J oéher t@rrr;[ﬂaél{m i’f‘|¢if_{“d
'._pdymeaﬂts are spamf[ed I : : S

ZDatads of remuneration .-

- D:ractors

POST EMPLOYMENT EQUITY
.| CASH SALARY - " SUPER. a_ETmEMEm o IR L OPTIONS .
" AND FEES " ANNUATION - BENEFRITS | L. o
. $ $ No. $
N J Waiker T . e ‘;{}8‘40{} ................ e e QIBGS ..................... I R ..... ........... R
FEnemy | e e T soon — — — 71508
éB 7 James T Tomaeas  aooooo P R e R P — .
VYT A EEE—— opos — g I vy — RV
AH ey Bard | rame MIEEEEEEERRETRTS — sooon T - T 7054
A J Haratdson P stoes R T 7asc R JREEEEREREEE - 89’3?9

"M & Fricker, 2 former director of the consolidated entity, received remuneration totaling $43,600 during the financial year * .
‘@5 a consequence of hig retlmmeﬁt Qﬂ 21 Navember 2{)02 Thls mmzmerahon waq macif‘ ug) {;f a cash bal’iry oi $4O OOO and L
: :qup@ramuahon of. aS G09. : . L

: EThQ tarme 'direcior.and ‘offices’ havs} been treated ag mutually exclusive ‘io;’ the purposss c)f th[s; tfle,f‘losure
;Thc f‘[ﬂm@ﬁt‘; of mmuncmtmr; have tmwa c‘amrmmed on the basis.of ihe.cost fo the.company and the consolidated enfity.

PRIMARY POST EMPLOYMENT EQUITY FOTAL
CASH SALARY - "' STIP " NON-MONETARY | '°  SUPER. .. RETIREMENT | .. _OPTIONS . R
.. ANDFEES .. L BENEFITS | ANNUATION . BENEFITS *| ... . -
3 $ $ $ & NO. $

....... AB.32G et T go gt L | |
Gubmen N P sars T sos T aso0o0 11408 | avsers
D J Hitohings ETTTTn — P —— ass00 — otags N - 3‘5-5{},0(}0 Ti1.496 | 498.956 .
B rimgean | P a0 T — atgle 450000 11406 | azeems
D R A Boyling | P e wame | 700 T T ~ " 1e2.008
T Gogs Teem T T pooo soiess | e ~ 220,051

_:-_'_T G Ggg has heen included in the above table detaiing remuneration for the specific éxagui_iva_s of the consoliclated entity in order that the - N
- gmungration of the five maest highly paic execotives is disclosed.

fom;om granted as part of remungration have Deen valued ysing the B d{lk Soholes (:;Jt;on pricing mode§ whlcn takes ace oum c:f Taﬂiors e
- such as the option exercise price, the current ievel and volatiity of the underlying share price, the risk free interest rate, cxpoctesd ) )
: Edl\!idﬁﬂds ot tha wnderdying share,. cumant market . prlr‘a of tn&l uﬂderlymg sham and 2?1@ @xp@cted 2lfe 01 the Opémn -

fTarmq and condltmns oi c‘af‘h qr:zr;t of ODfIQnS afiertmc; r@muneraﬂon in thm ar ‘iumro r@por‘tmq porsod{; are gs foli(}wa

ZB i Jamss opt;r_ms granred 21 Novambsr 2002 - P S e L : : _
- B M.lames has been granted 4,000,000 options approved by thig hhamheid&m ’ii the 2002 annuat gaﬂera[ m@atmg ----------------------- _ o
- The grant of the options ig in three franches. A summary of their terms is as follows: o

" THE OPTIONS
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f:%ﬁ”&“t i%i} ﬁsmﬁf}‘i’mﬂ &E‘%ﬁ mmmwﬁ ﬁEﬁﬁLﬂ@i}ﬁﬁﬁ {&ﬂﬂ%mmé&ﬁ? S

ffShareopttons . . .. . e .
- The company has adopted the fair value m&a‘summmi provisions {;f AASB 1046 “Dlmcmr dra(‘j Executlve th[owm* for Discloging
: Entities” and the pending AABE 2 “Share Based Payment” prospectively for all aptions granted to directors and relevant exscutives, T
- which have not vested as st 1 July 2003, The fair value of wch Q{ani‘; is being amart;b&zd arad dlqci(}%ed ag pdrt (}f Glr@cior and exf&f‘ut[w}-
: Z(‘m{)mmfméq on a iralghi ims} ba‘als Q\ff}r the \.rostmq persod e - . . .

. No 0pttans WELE BXerCised durmg th@ financial year, s

- Firgt Tranche
éomions: ................................................................... Teoono
P .
Exercise Price: o 885 conts per share
Performance Hurdle: Noms .
Exeroiss Patiog: Betwoon 14 June 2005 and 14 Juns 2007 e
' Second ramche
éomior&s: ................................................................... Teoooon
eemProe N
Exoroioe Proa: si70
Performance Hurdle: Share price of the company to excesd $1.70 per share for 4 successive weeks
Exercise Periogh Up to 14 dune 2007
:Third'l"ranchs ..........................................................................................................................................................
Optiones LB00.000 T
oup Pricg: N
Exg;’cisg Price: o $212 .................................................................................................................
‘Performance Hurdle: Share price of the company (o exceed §2.12 per share for 4 successive weeks
EéExemiseF’eriod: PR o e Up 10 14 June BOOT
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| Em*m 56, mmmmﬁ mm ﬁxmm vg mmawmm ﬁz::a:smmgmﬁ%}

-Bash option gives the rfth}o aﬂqulm c,me shar&* On ri[loiﬂ"f‘t’ii th@ Sﬁdi’f‘b shd b Cr@dttod a8 futly {Jasd aﬂd shatl rarm oqu’il y
: with all otber shares. B )

EThD c;pt:on&: shali Eap% i(} the& extmi they nau@ noi tjvcn sxemlsed cm tha czar tesi (}f
:E{) 14Jun€}20{)? ....... T T S PO

FiﬂSTTRANCﬂE SECOND TRANCHE THIRD TRANCHE

Eerclseprics sogas 170 otz
féerant e T Novaooe T T Novoone 1 Now 2002 ..
oy date T4 dun ooy A hmaoor 4 don 2007

Share price sl grant date o

Share price ety T P TS
EDivi(ﬁ@nd yieid e TEGY,
éﬂjsk.f;—@@ interest ratg 51ge

EOpr:cms grantad on 3 Decambar 2003 amcfsr the EXGCUI’!L—‘E} Sham Opr:cm Pfan e e LT .
A C F}’EE‘O hab b@on graﬂted 800, OOO {J;)isoﬂ% appmued by ihe shargholders at the 2008 drmuai g@nc‘rai mc\oimq

;in wdar tor these @xesc,utwps te ati:im the full (;uoia {;f opisom a parfc;rmarzﬂf‘ hurde Dased {;ﬂ total sharehotder returra {Tbﬂ) mu‘;‘i bs} e o
“achipved. The TSR requires the consoiidated entity to achieve an accumulated return o shareholders {being movement in share price and.
T aocunulated dividends) over the performange period in excess of the TSR achisved by a peer groug of c‘ompamo‘; ovEr tho same period, .
ZThD__Tf:R peer graup benchmark s based on entitieg in the 5 & 7 L ASX 200 GICE Industrist Index. g e

- The rcm«sohdated entity must achisve a TQH rankzng of 8t jsast B0% of the TSR peer group for the executives io recelve any f;ptions
“When the ‘SO% benchmark ig ar‘hlf}\f@d fialf of the eptlonh Wti vost G r:ztd l}D Lf} the pomt whetg ‘Ene& r(}nsolzdzatf‘d enitiy ﬁ(‘hif‘VOS

Grant date 3 Do 2003

Dy date b

: .f)hdre pﬂca at g?—ant ddtf .......................................... $O 89 ................................................................................................
Shore oroe oty T T R e
T on

Risk-free interest rate 5.76%

ﬁ Emm 3“% AUBITORS’ nmumﬁmﬁm

" of Henry Walker Eftin Group Limited:
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'HENRY WALKER ELTiN - ° -
“GROUP LIMITED © "

" GONSOLIDATED "

T Audit of the financiat statements

: " uditor of Henry Walker Eltin Group Limited T 340,000 wroaTs 50,000 (57.600)
o : — ?\féi%iat@s of Auditor S 118220 erasz KT T

..AudzimGompaﬂy‘h BIGVIOUS Gudifor -207’214 BRI BaTTE e L -
e cos.asa sene0n 50,000 57.600) " o
fOth@r Assurance Serviass Tt :
Auditor of Henry Walker Elfin Graup Limited P 50,000 soosz s — |

T Affiiiates of Audior < PP USSR 193,000 e RN T

............................................................................ 243.000  ooems ST )
EéTﬁxaiEGn Sorvions 0 TS
."-"Aud%éormHenryWa[kerEléinemupi_imit@d Ty .."".162.282 ———— R -
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| f%\&@“ﬁ'& 32 mmﬁ“m PAR“‘?‘Y m%{:msmﬁs

L NOTE 33 SEGMENT INFORMATION — PRIMARY SEGMENT
f;Tho directors of Henry Watkw Elim Group Limited {mrmq 1he f;raanc,tal yesr were: e R s el S T

ECba:rman mNon Exscvt;ve L
DM Walker - o : L 0 oeeh o — e .
5 CEBE| ] 2| g EigiEi8 | Rg 88
- Exgoutive D;rsc:tors 8 @ RS - B Y ) R ) AR gl u
CB M James - - ”é ff PR B I s = R T K T
CAC Prige - g A I R R =
5 i SRRl RIZ| Y CBIEIZIE |B13 k|8 B g8 I8 |E(E| &
J Mon- axactzt:ve D;mctors : | Ha ¢l g Sleld g S i) R & S sl cglg|a| @
Z-FEHaﬂry R I I 8 B R = B funl ™ i L & jond bt I -}
CAH (azdleyngatrﬁi . - i b -
::AJ de&[d‘;@ﬂ o e T glag | s 1 o 1 1 i ¢ : | i 1 1
- Blags . . :
: :Transactmns with dtrector—ralatad fmtmas durmg the financial year: B -
No transactions beve oocurrgd Detween dirgctor-related antilies and the mn%irdated entity durmq e Cur{oni YyBar. & ol e
- : Hlee g|= hE @ t t t i | 1
T Controtled entities entered into transactions and have current recelvables, which are insignificant in amount, with dzresc,mrs or dzrerior o ﬁ_?j, Si&l| § ______________________________
Crelated entities which gre within normat Customu. suppilar or ampigye@ miatior\*ths Qn lerms and L"(.rﬂdl‘ll(}ﬂ‘p A0, FOE, f’ivouabic‘ ihart =8 et
- those avallable in arms [enc;th daa,mg«; e o i - —
. . #lag E R A o o 4 . = e
" Other benefits - SEUICTRI S ¢ g8 5| 2| 2 %fé__ g : g gl g L 8
- The diregtors have derty ?d no _r:fivi_ci@n.cf.__ir%@_o_m.e during the year as. no dividends have been paid. (2008 BNIL). =7 T RO AC ST IS B & s S
o L L ' A ) o Tm lw | wih oo | e o - | B
: ‘The nemes of the directors and director-related entities who held shares in the company as at 0 June 2004 arg: B 81 Bl 3 gi |2 & LS| w B
— — — — D — R B S 4 N R T el B IR & g A I
USROS 2064 o T 2604 T BIRE- 1 11T R T B 2653 70 2003 b &

: FULLY PAID FARTLY PAID DPTIONS FULLY PAID PARTLY FAID GPTIONS ; ” i - N
—_—— : sexlggl | | m| | mly 8 gl sl | x| oelgl] s
TN J Watker 9,140,854 - - 9,058,314 - - 2oz | Ny w5l s e i B = s
— e ey R o - . e
F E Henry 7,867,635 - 7,805,088 - - g & g o A ; . o
sl - T R EEEE R EEELE - e ] Pk v - o w e | 1| v
- A H Gidley-Baird 120,000 - - 60,000 - - g = X K| E - 2 2 o A IR | &|S o~

oottt Y N (- POOR ; o I B it ST ISR I RO e by T T 0
—— e e : @ o
A J Haraldsan 100,000 - - 100,000 - - Bl _ M A .
CBMJames T 50,000 - 4,606,969 50,000 - 4,000,000 ) gunlag - I~ I IR - b % S elalel 8
s T T T L T - 222 | &5 A = = = ot e R Tl
A C Price 70,000 - 646,900 74,000 - - % 7 % e = g " E & T L .

: - - - - - - EE®. b L

aa ¢ o o9 @ | | tfe o« o o = e w e | e
. e ge |3 - B - 4 - o d RY L | e .,
. - , £ ,  BROC 8- |&% ] & ke _ b & @ : 7 | & :
Cooumber of shares sold during the vear by dirgotors was NIL (2003 NiL). At the date of thig report share options in respect of 4,000,000 LA = bl i T I R g & TR
L sl bl
--ordinary shares in the company held by B M James and 600,000 ardinary, &:?’1::2’{“}‘3 el i’)y AC F"I’if‘f‘ remain un@xemmtd F{efer ‘Lo Nc}te 80 - . o . .
: ETOr a summary of terms and conditions aftached 10 these options. s s e e 2 g % gl |- 2\4 :'% L E\,‘; % E‘J‘ o’% o 2 g B
- Mo gther hengfits have bean received or are i’f‘f‘&l\!ab[f} by dzrec‘tors oihesr imm mo% a[rcady d;scioaed n tho noé% to the af‘cosz.‘: : % § | E S Rar o @ = : =
;‘fransactmns within the consolidated entity - S : : b : R LT ;gg o 1 - E . B -
; fDurmg the year, transactions mc“iudmg the adwmcmg and repaymg of %0’ms saie;s and ;'Jf.li'{:‘-hzi%ob of C;O{)E‘f{: and semf‘e% arzd ihe pmvmoﬂ o E - % g = 18| 818 % g % g 888 L
Coof accounting and administrative gssistance, cocurred between gntities within the consolicated entity. Transactons are made undst normal - | | - k2 ﬁ - ;’: o S5 ] ICTRYOR IS T @ g P I NG
R oF
................................................................................... s | o e I Cwrloen | & - P c:: o
eE1BE| | =R | &8 3 RESE )8 g8 &
£z gl s | g 1K 2B e =
‘CONSQLIDATED - B PR N T B i : : R N
................... 2003 b4 5 -4 B - 4 B4 2 o b4 b S 4
$ g B OCE| | CBIE 15 08 g1 L8218 8
_______________________________________________________ 2 - 5| & | |8 1 R IR ) gl gl | €| g8
496,341 - -
emsas0 ——— - 1~
_________________________________________ S EE 1Ll EEC sl e B
.............. b < g ok 5 b"_'> @ & g
- - - - -5 | Bioe |l us '
— P “ - Gk % B \.é i g = § g %
1,933,097 - 313,522 @ a 2.t 8 & j%‘ BB ElLo® 3 g
_— L = R I = | BT o
4,261,260 - - g ¢ s 618 s1Eg |82 0 £l3e g;
—_— T T T T ] it =0 g ES &= H = Bl i
Dividend received - - - - # ; Slpid Biplieg|gle 12 o E| 2 ¢ g Bz
Uttimat ontr Hing entit T ) % % g § 218 g TE :é’ & % g Bl E % ig § %%
ate controlling entity - ce : & wiGiui g | BlE| EET &8 bl B Bl=3 B 5 B
- Henry Wailker Elitin Group Limited is the l;lftmdf(} Cﬁmtrol ing entity. - & ERsroE R el S | Ru R 2R 3 EN - k3 28
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: fM@TE 34 @ammmwﬁ mmsﬁs
EfCompany e
o Hﬁnry Watks*r Emn Gmdp i_imtff‘d

EECQntmEladenht!as e D UD TR B T . B LU .
- Al gntities listed below are who[ly ownad oy Hc‘nry Watkar Eltin Group lemmd in Both 2003 and 2004 unifsb otherwise a,pecmac‘.f

AC.N. 009 144 281 Pty Lid
- AC.N. D09 386 036 Piy Ltd

| Air AA Py Lic
" Air R Pty Lig
T Air RH Pty Ltd

SiJitizr;ba F"‘Ey Ltd

" Caprorth Developments Pty Lid

" Castipton Pty Ltd

" Dover nvestments Py Lid

(.’2_)__'The¢ foliowing gntities wore [tquifiaiesd durmq 13‘1(} ycar

. (o) The folio owing entities were incorporated (;’urmq tho yrdr :
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Henry Waiker Environmenta! Py Lid (Note(e)

Henry Waiker Serviges Ply Ltd

HWE TC Pty Lid

HWGEL Saervices Pty Lid

HWIC Pty Lid {Note(s))

Inventive Pty Lid {(Noteial

Terrace Ford ?ty tid

L3N F'mj@cés Pty Lid

-._m thie ff;i[ﬁwmq mmpame@ AR
':_'Dwer Investments. Pty L {2003 66.6% mtcrmt) :

L HWE Undarground SA
Eitie {Argenting) SA - )
__'_Mmmg aﬂd Conirarésrzg Semc@ le;t@d

-__--HWE Gl Py Lid (incorporated 8 October 2003}
__'HWE MNew Zeal and Limited {incorporated 5 Aprit 2004)

L7 LM Projects Pty Limited (ingorporated 7 October 2003) 1
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| gm‘m 24’ GONTAOLLED ENTITIES gmmmmg

N@TE 35 ﬁN&M@%AL EM&T?&&}M&N?&

EEAII companios aré incosporated in Auscralzaw;m‘*mﬁxcemzoﬂoftho?olowmg (a} Entarsstratensk
L UAGE OF INGORPORRETON . : e
;1 Edtin France SARL France : ‘wulpe ola|alo|a|a|a|a|a ‘o eplzg
o T T : gz |88 | Z|Z| 4|2 E |2« Brg|s2
- Eitin Overseas Limited Britigh Virgin {slands : EE N ol . EoE N
s e AT : -8 . "
-Eitin South America Limited British Virgin {slands s 8 £ g gé & s g
- T TTTSSB e N o . = -]
s o : EE FEAR-E:
: :Hon{y Waiker Asia Limited Hotg Kong . Ew L8 ola|lz|e|c|x||e|e & @
s - T T . LA Wlg (| W | F | EE ™ . YO
-Henry Walker Contragting Pty Lid v Compania Limitada Chile : gt . .
- e e e e e e e e e e e e e : e .
U Henry Walker Eitin SA Chile : R ’
- . : %ﬁgé 28
HWE Mining and Contracting Lmtted emmca = | %2 52 g2
ol - T T T T T T X . % g
| HWE (Americas) LLO UsA L SEiE
i : sez (88| glg|sls|2|2|z|elgig 288214,
- T L T T = | o o =~ b b= kit
T THWE Contracting ApS {Note (D) Denmark : 2 “ﬁ“ £ 82’, el e e DR DS I 8% % g a%
—_—— : EEo| ER- A I CFE|
- PT Darma Henwa tndonesia : g g : _ o NN -
T jid = )
. . - —WW W T . Sl . n
- it i finy licetsidlati s : [ ’ :
: -PT Ettin Indonesia (in liguidation) thdonesia : & E [ - mlale|le|o|o|o|ls|ofae e | moe
Sy o o : 3Ez |82 glilglg||R|gig|gig BZ|88
: o T 50 : o 5 AR AR AL TN R WE| g
g snwa Tanone - _ Indonesia : Ezg ® IEIRIE g Bz 2
: :Ovorqea‘s Cﬂﬂtroi % mi;éacﬂ; t“arry ()n mmn@s&, in ihe country of mcorpor’iimﬂ s S B - ER
- S ) g e e
fNataa S o : JFo1g8
Ca T}u‘;{e@g Mpanies: . e T : - . N R O T e e L B e
e o : | HE BRI EEHEEL
Inventive Pty Lid ig trustes for the Henry Walker C’zl’()tj{) Pchpwiy Trw;t e - E | N ' o ;% ! B 0 B I I - ; B
s . N S = ) T F - s . - - . .
Northaust Auto Hire Pty Lid is trustee for the Northaust Auto Hire Dl{;{‘r@imndry [ru‘si : : ; - " & g g8 A 5 ' f& Rl g s
) e : : e | &S Ol - ! R
Eftin Open Pit Operations Pty Hd i3 trustee for the Mining Earthmoving Unit Trust . 10 : - - o - £ 2 T
s . Cee U ; -1 VA ; R I I P o ' bl = .
. At 30 June 2004 the trustees have a right to De indemnified from the assets of the im«;é _' L e e L Z|E% ; § § B g % % % ER .
- ) L x| M Flad | o B e I E @ [NE-S ] [N -
T{b). Gontrofied entities which are audited Dy an auditor othcr then the auditor of Hmry Wadker Eitin Group Ltm;ted S s § @ % ¥ 8 bl Il I & @ § g § - % : § : %
S . : <o : . e : hs o w - hud
). The Tollowing sompanies Dave & Bnancial yesr which giffers Trom D8 COMPBNYL e | T : ; o ' . 3 ® -
: &
FINANGIAL YEAR : o Ewizg tdamlelop | o s ] ] 1 te
. —_— o W e F A I - A B B B S - ER| 88 AR %
- Henry Waiker Contracting Pty Lid y Comgpania Limitada 31 December S FlRp 2] - 2 i . % ol I A @,
o . . Lo - B N =R IS - NS &Y : : -
©-Henry Walker Eftin A 31 December S - o : - . '-E g - . &
L —_—— S B - Tlzs el st ig e
CIPT Eitin Indonesiza {in lioguidation) 31 Dsscamber : & - i EE | E gl i Rig
: — : ~g g8l gt tlg ] g e = < 2| =i
- These. companies are in the process of afigning their financial year ends with the parent, {‘ompany Ll . B Ra| % - - & A
: : - s .8 N " 4 . i
Al Dimrag the year the follbwing entifies chanqed th@lr name; - ) : : ) % :% wlssg ST I PP Y PR O g .
.. LSM Projects Pty Limiteg to Alr RW Pty Lid . . L : ) e £ £ E 85 oEsE el gl
. . S R = = . . @ Sl = :
) . Controfied entities for which relief haz been graﬂmd uncier Li:&%} Os’dm’ D8/ 1418 from the& Comomﬂons Aot 2001 rcqmremmt% fr,r e o : % : ﬁg ; ! S N % _
 preparation, audit and lodgment of financial reports. As a condition of the olass order, Henry Walker Ettin Group Limited anc the : g ) '?é o , " el o , l' , o g
L aas N G a f " . o -4 ol ) . o
. enntrolied entiies sublect to the class order, eéch company {“the Clozed Group™) entered inlo & Desd of Cross Guaranies on _ o g g g . g8~ : § ] § o 4
L3 June 2000, The effect of the deed is that Henry Waiker Eltin Group Limited has guaranised 1o pay any deficiency in the event of =~ s :.::» T e @ |~ 3 518 %
Cowingding up of the controiled E«,zntjtlas Tna coraimi[ed 8ﬂtltl(}§> havc‘ a[‘m qmen 4 saml ar gzmz’ania@ i thD cveni thai Hmry Wa kar Eiim : g ; - * o ':'g
C:amug) i.;rmted |s wmmd up . S S o e - f; L
= 8 5 2 %8
S £ - b= O % 5 2z
. = L i Elald A
T - bt & § 5 AR [ 2 Zfr?'
e @ 2 om s £ BlE el e ¢ s E
w E RIS R i |8 2|8 & & @
= g 2 2lslg SlBla g 8 Bl s £ 1w |8 %
- -] 3 Bl e Sl ®i & 21k |B| 2 g R w
" ¥lE e .y oo ﬁ | = oy ol ER 5 1
L I # R RS R I Bl LB ol I et T 0 Il 4 L]z @
% B % LolE| 2|8 25 5s B g 128|228z Fle &
A ] |4 glele|lB| 5| &8 2] x leltdlglzZ|2|2lg|lel=ls b
L= Zlelnle|® w2 By = o F | BiEle| e 38 % E »
= 8 B Sle B l@ w6 E 8 gl | slal | S |¥]g|% o
S Z Elo| 8|25 (30 2|eleiiil: 2 Fla(bizlg|sleldg el g B
R - g Mo | T | x| | B 2 i | ElEi By - % t B & g &5 E i B
e & LIRS 5188181z - E glelZlzls|2|8]&]d|z i




NOTES

TO ARD FORMING PART OF THE FINANCIAL STATEMENTS 30 JUNE 2004

§ fﬁm@ a5 wmm AL mmmmmm ﬁ;@mmgmms

E(b) Net fair values - o . . . e .
. fThc‘ carrying amount of ‘{man«:mi ingtruments in the s‘iatemeﬂt ()f financial position, 'ipproxtmatm ihe r‘@i fatr Vdiua :11 30 Jung

: fTha following mefhﬁf}"; ﬁnd ass Umpfrons are asm’ fo dfifarmm@ th@ naf fair. valuoe c:f fmanwaf assm‘s and J’;&bmnos o

" Recognised fmancsa! instruments "
- Cash, cash equivalents and short-term investments: S '
- The carrying amount approximates mat fair valug bacau s of thair short term to maturity.
| Trade receivables and payables: e o
- The carrying amount approdmates nef fair value,
‘Dividends and taxation payable: e
: ZTho carrying amount. dppmx;matos net fair va[ue
- Shart-term Borrowings: T T : - : :
- The carrying amourat approx;matc‘h net z‘zalr valua bccausa CJf the s:h(;rt iwm io mzatuﬂty

Long-term foan receivable: : : - : - e
- The net fair value of long-term loans re«,zc“ot\,ratji arss obtamed by u‘smg dlsmmiod cash ﬂow dﬂdiys:s bdscd on c‘ufmﬂt taﬂdmg ratc\
C-gimilar types of lending arrpngements .

T Long-term borrowings: : : - EREE . : - : P
- The net fair value of tong-term D(erwmg% fs obtzamed my u«smq m Po__u.nt@d gash flow analysis based on gurrent borrowing retes for simitar
- types of borowing arrengements. | - : ST e R T S

" Non-purrent mvmfm@nﬂ/‘;ﬁcunmq : - : R - L
-+ For financiat instruments traded in orqamsf‘d financial m:irkai% ﬂ@é fatr vaiue is the current quoiec‘j market price, ad;ustod for irarzsachon
‘posts ngcessary 10 reafize an assetl or settie a fzbily. For non-traded investmants, the net fair value i3 an assesament by the dlr@ciom L
: :basad on the uﬂderlqu n@t ’isset‘s futurg. mamiamzabio ssammg‘s dnd ’my hg)o I<i§ C[rcumbtzmce pr{,va_l_%zrag o a.pardicuiar invagtreent. - -0

" {g} Unrecognised financial instruments - - D _ L AR T,
S Unrecogrised forelgn exchangs contracts: The net fair value of forward foreign cxchange contracts ig tﬁf‘iwmmad &S the unmalzsmi gain -
clor logs at balsnce date catoulated by reference to current forward exchange rates for contracts with swmlar maéur;iy g)mmsﬁ Thes net falf
“value of foreign. exshange rate options is determined using a Black-Scholes option pricing model. L . R O .

JAL B0 June the fair vaiue of the forward forssaqu cxchanqe conirapiq was $(‘2 057 (2003: $877,282) and the fair value. of the forward Tc:rmqrs
: Esﬁxch’mgf‘ ophora wag 528? {2003 NAAL ™

EAi 40 June, the details of cutstanding Conéracts arg: T

'A\{EHAGE EXCHANGE RATE - -

................ 2004 2003
............... 0716 0553
................ 0687 NA
F(}raign axchénga rate oplion
EPug’chag@{j USD put against AUD: Maturity 0 6 months se7 A o1 A

- The buy USD forward foreign exchange condracts are hedging the forward purchase of US dellars as part of the ongoing management of '
Clthe company’s US doflar flabitities. The sel US dofiars forweard forelgn exchaﬂge& coniraf‘és angd pufchdsad put optlorz c‘oniract are hrdqmq h
: Eamcapzaif‘d rgteipts of Lmtm oimas dO[lrﬁ'{: from oxpw: %ales E S :

T Intergst rate swap agreements:
;ﬂafw 10 CoRMTes on United Séaieq Dol ar Fundmg FaCi[ny Below.. " T e

- United States Doﬂdr Funding Facilify —oross cumrency and inferest rate swap aqm@mmrs o T .

Sl April 2001 the consoiidated entity ssued USS115 mz[%zc;n it un&:e&cumd J\é(}iob W|th v:zrqu rrtaiwﬁ 8% Up ta anc ;rzcludmg 2021

: Einmrmt ts pavable in US Doilars on a semi gnrual Dasis. : e

- A 80 June 20083 the net fair value of these Notes was $178,260,417 (2003 $T C}é 6?”3 82?} compzarod 1(3 a ioiat {:zarfymc; 'imouni aq per .

Clthe statement of financial position of $187.488.882 (2003: $192,101.762). - ..~ e :

- In relation to the Note issus the consotidated entity has entered info the foliowmq hedging arraﬂgf\m@nib
‘= Intgrest rate swap sgresments in relation to US$ ;O’) mflizon to {‘Qraved tho inad US Doliar mioreqt raéo c,t:i[c;:ahr,n of the ’\Imm

10 a floating U8 Doliar interest rate obligation. . . .

: 3! Cro% eurrengy swaps in relation 1o US‘)BS rm [;on whar@ ‘Eh@ consoliddéed Gnisiy hag recesv@d and Lmdcr‘t;ikm fCl mpdy a f&x@(‘j SUT .
. Auqtraizan BDollars at 4. J??S e S

: '-Thﬁs combingd net far value dﬁéc‘rmmsd on.a"Marked to. Marksﬁ“ basis of. ai% ihe interest rate and LIDss rurr@ﬂcy bwapb at 3¢ J{m@ WEE
1T, TTTBTE] (2008: (B2 E0A,B0B)). © 1 T
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:f(d} Credit nsk exposums T o . : : - e T e e e
- The consolidated entity’s mesdmurm gxposire ‘LQ cz‘edzt risk at {)alaﬂce date in retation 10 each f‘%d&;b of resc‘ﬁ;gm%d financial agset i the

- predit risk exposure does not take into account the valug of any colateral or other %ocmty hcld in the event oiﬁ@r snmm/ncim
- perform their pbligations under the financial. m%‘émmf‘nis in guestion. -

o relation to unrecognised financial assets, credit risk arises from the poiemm failure of cmméermrt;es to meet their obt:qatmm under o
S lihe contrast or arrangement. The consolideted eotity's maximum cradit risk exposure in relation to the forward foreign exchange contracts, &
: fihe foreign exchange rate option and the crogs currency swaps is the full amount of the foreign currency that will De required o seitle )
©-these contracts, should the counterparty fail 1o deliver the contrgcted amount. Al 30 June the following amounts are receivable {Austral lan o

- The cradit risk on interest rate swaps ig fimited to the net fair va
&8, 812, 8:)2 {QOQB S19.5M 268} ’
: fConcenrrat;ans of credit risk - AR : R T SRR
< The consotidated entity minimises concentrations of oredit risk in refation to frade socounts receivable by securing clisnts/customers and L

- manitoring their ongoing performance. The majority of ru%tomam ::t’@ corarmirawci in Austraita, thug. mlmzmsmg Exposune 1o Qverseas -
o seciors. Refer also to Nofe 33 bf‘gmﬁm information, .7 S -

: ECQﬁCE&ﬂtrﬁfIOBS of Dr&dtf rigk on trade accounts receivable arise 'm ihi-:— foliowing Dusiness segmaﬂia T -

Credit risk in trade* receivables ss managf‘d in the Tc}i owing ways‘

Cw payment terma are 30 days; L . L
Com g rigk psnessment process s st for sisnts/customers; end
B '.s bank guarantess are abtaingd for high risk clienis/customers. ...

“The madmum credit rigk exposure does not take into account the value of any coliateral or, othar e;c_,u_ri_ty_ held, in the gvent other -

R #inancial Baport 2004

-1 years
by T
o

carrying amount of those assets net of any provisions for doubtiul debis, as indicated in the statement of financial posiion. The maximum
Ta'tl t_() L

- Dollar equivalents):
RO LT ERLERRREEEE 2004 ... 2003
5000 000
Foreign exchange contracts (ingluding options)
Australlan dofiare 2068 4495
United States doflars e 5
Gross ourmency swaps -
United Stafes doflars 1zsass 127,860 -

1% of the swap agreements. At 30 June, the balance was .

PERCENTAGE OF TOTAL .
"TRADE DEBTORS {%} -

29004

Mining services 67 78 102,746 78,384

SEEngma@;—mgp;—g}@ms —— o PO IR Baas P
E{jp@ratigns and mairtenance serioms T[T PP PO I e 5072
. Motor veficle retaling and sorce | N I 2175 4165 . .'
é(jth@r ................................................................................... y T s Iy . ._
L w00 o0 ] 152,946 100,008 -

- -grtities/parties fal 1o perform their obligations under the financial instruments in guestion. -



SHAREHOLDER STATEMENT

fNumbar oi hhamho derq 9 438

L -__vmme:; RIGHTS
' DISTRIBUTION OF SHAREHOLDING |

~-.On a show of hands every. member ...

- - present or voling Dy proxy, attorney

- NUMBER OF FULLY PAID ORDINARY SHARES HOLDERS - o tepresentative shall have one vsto

T lao00 PP ot “On & pol every mermber probesm .

: Yoot-s000 sa0z 37.00 Cor V(}i;ng by prony, attorney or-

. : representative shall have one vote for .
B0t 10000 oogs on 1z each fully paid shate held. Hoiders of *
o T P - “partly paid shares have voting rights in -
10,001 - 100,000 2,583 2787 " proportion to the amount actuelly paid
900,00t and over CEp CiE0 - :(:ﬂfﬁ@ShdrPS

oA e S Saee T Toon COMPANY. SECR&?&Q‘( ..

- Loyise Hicks

'_'-_-.ﬁmm"mnﬁ@ (}Waﬁﬁ B
33 Paul Street North ~7 7
Norin fyde NSW 2113
CLOGATION OF
- SHARE REGISTRY

. There.are no partly paid ordinary shares on lssug. AT

5510 sn::mho dars hclci {osb than & markestatuiﬁ parcel.

| TOP 20 SHAREHOLDERS

- The 20 largest sharsholders heidt 44.87% (2003: 44.69%) of the fully-peict {quotec) -
- shares in the capital of the company as follows:

" SHAREHOLDERS SMARES HELD % OF CLASS S
S EV — Compu‘iershrzro F{eaqmry Semc@s Piy Ltd
~Westpae Custodian Nominess Uimitsd 17,712,384 8.1t Cteveld

: ENaiz'cmai Nomimees Lmied Tasege 500 60 Carringfon Smﬁ
—_ “SBydney NSW. 2000 -
P Maorgan Nominges Australia Limited 10,867,141 4.83 R

| EANZ Norminees Limiten T somomms 370

“Toyola Tsusho Investment (Australia) Pty bid 7,041,000 T 3.22

f éEx{:ess py Lmitad srares 00

Bt Py mteg oo o2

f éCog@m Nominees Pty Limiea sronome P

HSBC Custody Nominees (Austrafig) Limited 2900000 1.33

f fArgo vestmants Lo semaso 23

éAMP fe Lomited psaB11E o .

Transtied Parl unsd) Py Limited amoges P

‘Quintal Pty Lid {The Harken Family Agoount) 1986684 0.80

Ciioor Nominees Py Limted P s

f éUBS Nominess Pty Limited {Prime Broling Account) 1,272,987 0.58

e University of Meboums T Tomsos e

| ENT' A Whes Drve e Py Cmited Tomeos e

B St Custadians Lmiea T T o

f éBamaiiar& reomole g soo000 o

D ur Nevitle John Walker T BE3,278

EETDTAL 9?.961,834

5 §su%mmmL gmﬂﬁmmms

" The following substantial shareholdars were bhown in the company registen

| SHAREHOLDERS SHARES MELD
o] Pt B Lo I
e pp——

" invesco Australia Lid G,B83,847







