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WAG Limited
Directors’ Report
30 June 2012

Directors’ Report

Your directors present their report on WAG Limited (WAG or the Company) for the year ended 30
June 2012.

Directors
The names of each person who has been a director during the year and continues in office to the date of
this report are:

Gary Christian Steinepreis (Executive Director)
Patrick Nicolas Burke (Executive Director)
Matthew Richard Sheldrick (Non-Executive Director)

Company Secretary

The company secretary is Gary Steinepreis. As Mr Steinepreis is also a director of the Company,
information on him and his qualifications for the position are included under information on directors.

Principal Activities
During the year the principal continuing activities of the Company consisted of:

1 review and analysis of new opportunities in the renewable energy sector;

2 unsuccessful acquisition of Pacific Pyrolysis Pty Ltd (“PacPyro”); and

3 investigating the acquisition of, or investment in, new projects / businesses in other business
segments.

Operating Result

The loss from operations for the financial year after providing for income tax amounted to $1,245,971
(2011:$234,614). Of the current year loss $1,002,000 related to the impairment of financial assets held
to maturity due to the proposed acquisition of PacPyro not proceeding. The acquisition did not proceed
due to the failure to secure the minimum funding required to complete the proposed transaction.

Additional information on the operations and financial position of the Company and its business
strategies and prospects is set out in this directors’ report and the financial report.

Review of Operations

As previously announced, WAG has been reviewing new investment opportunities and more recently
signalled its intention to enter into the growing renewable and clean technology sector. In line with this
strategy, the Company signed a Deed of Option to acquire renewable energy and biochar developer
PacPyro.

During the year WAG continued to work towards completion of the agreement to acquire PacPyro. The
proposed transaction was subject to, amongst other things, the lodging of a prospectus to raise sufficient
funds to enable the Company to complete the transaction. The prospectus was lodged however the
minimum subscription amount was not achieved and the proposed acquisition and approved name
change did not proceed.

The failure to acquire PacPyro means that the Company will remain suspended from trading on the
ASX. The Company is assessing its options and will be required to raise additional funds sufficient to
meet commitments and to acquire a new business before the Company can relist on ASX through a re-
compliance with Chapters 1 and 2 of the Listing Rules.

Review of Other Operations

The Company discontinued the operation of its radio broadcasting facilities located in Geraldton and
disposed of all the equipment on site and has no further commitments with regard to this facility. The
broadcasting licence previously held by the Company expired and was not renewed.

The Company retained its 25% investment in Pleiades Resources Pty Ltd with no further financial
commitment.
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Financial Position

During the year the Company had sufficient funds to meet its commitments and has plans in place to
raise further funding sufficient to meet its commitments in the coming year. The board recognises the
need to raise further funding in order to meet commitments over the ensuing twelve month period. The
Company is currently suspended from trading on ASX and will remain so until it re-complies with
Chapters 1 and 2 of the Listing Rules.

Significant Changes in the State of Affairs
Other than as reported above there were no significant changes in the state of affairs of the Company.

Dividends
No dividends were paid or are proposed to be paid during the financial year.

Future Developments, Prospects and Business Strategies

The Company’s business strategies and prospects for growth in future financial years have not been
included in this report, as the inclusion of this information is likely to result in an unreasonable
prejudice to the Company.

Environmental Issues

The Company’s operations are not regulated by any significant environmental regulations under a law
of the Commonwealth or of a State or Territory.

After Balance Date Events

Since 30 June 2012 there has been no matter or circumstance that has arisen that has significantly
affected, or may significantly affect:

1. the Company’s operations in future financial years, or
2. the results of those operations in future financial years, or
3. the Company’s state of affairs in future financial years.

INFORMATION ON DIRECTORS

Gary Christian Steinepreis (Executive director, age 46)

Experience and Expertise

Mr Steinepreis holds a Bachelor of Commerce degree from the University of Western Australia and is
a Chartered Accountant. He provides corporate, management and accounting advice to a number of
companies involved in the resource, technology and leisure industries.

Other Current Directorships

New Horizon Coal Ltd since 4 June 2010;

Monto Minerals Limited since 16 June 2009; and

Norseman Gold Plc appointed 30 March 2006 resigned 11 September 2006 and reappointed 3
December 2007.

Former Directorships in the Last Three Years

Laguna Resources NL 11 October 2007 to 15 October 2009;
Minerals Corporation Limited 17 February 2011 to 14 October 2011;
Agri Energy Limited 22 June 2009 to 11 June 2012;

Sirius Resources NL 12 July 2007 to 31 August 2009;

Avalon Minerals Ltd 20 December 2006 to 1 March 2011;

RMG Limited 31 January 2006 to 30 April 2011; and

Black Fire Energy Ltd 29 November 2006 to 8 September 2009.
Special Responsibilities

Company Secretary
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INFORMATION ON DIRECTORS (continued)

Gary Christian Steinepreis (Executive director, age 46) (continued)

Interests in Shares and Options
63,875,000 ordinary shares in WAG Limited

Patrick Burke (Executive director, age 43)

Experience and Expertise

Patrick Burke holds a Bachelor of Laws degree from the University of Western Australia. He has
approximately twenty years’ experience working in law firms and companies in Australia and Ireland.
His expertise is in corporate, commercial and securities law with an emphasis on capital raisings and
mergers and acquisitions. He contributes general corporate and legal skills along with a strong
knowledge of the Australian Stock Exchange requirements.

Other Current Directorships

Monto Minerals Limited, since 26 June 20009;

Agri Energy Limited since 22 July 2009;

Minerals Corporation Limited since 17 February 2011; and
AAQ Holdings Limited since 14 March 2011,

Former Directorships in the Last Three Years

Zylotech Limited 4 December 2009 to 20 July 2010;

Sirius Resources NL 12 July 2007 to 31 August 2009;

New Horizon Minerals Ltd 4 June 2010 to 2 December 2011; and
North River Resources Plc 22 November 2006 to 23 November 2009.
Special Responsibilities

None

Interests in Shares and Options

13,375,000 ordinary shares in WAG Limited

Mr Matthew Sheldrick (Non-executive director, age 47)

Experience and Expertise

Matthew Sheldrick holds a Bachelor of Commerce degree from the University of Western Australia
and is a Chartered Accountant. Mr Sheldrick spent 10 years in the securities industry, advising both
domestic and international institutional clients on Australian equities. Mr Sheldrick is currently a non-
executive director of Apex Minerals Limited and he has also previously been a founder and CEO of
Black Fire Minerals Limited, Gawler Resources Ltd and Eureka Energy Ltd.

Other Current Directorships
Apex Minerals Limited since 6 May 2011; and
Vesuvius Minerals Ltd since 18 May 2012.

Former Directorships in the Last Three Years

Black Fire Minerals Limited appointed 29 November 2006 resigned 22 November 2010; and
Cohiba Minerals Ltd appointed 28 January 2011 resigned 31 May 2012.

Special Responsibilities

None

Interests in Shares and Options

2,000,000 ordinary shares in WAG Limited
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Meetings of the Board of Directors

The numbers of meetings of the Company’s Board of Directors held during the year ended 30 June
2012, and the numbers of meetings attended by each director were:

Name of Director Number of Meetings - A Number of Meetings - B
Gary Steinepreis 6 6
Patrick Burke 6 6
Matthew Sheldrick 6 6

A = Number of meetings attended
B = Number of meetings held during the time the Director held office during the year

Options

2012 Number Status
Options expiring 31 Dec 2012 exercise price 2 cents 50,000,000 Granted
Options expiring 31 Dec 2013 exercise price 3 cents 50,000,000 Granted

100,000,000

The 100,000,000 unlisted options have not vested as at the date of this report.

2011 Number Status

Options expiring 31 Dec 2011 exercise price 1 cent 50,000,000 Granted

Options expiring 31 Dec 2012 exercise price 2 cents 50,000,000 Granted

Options expiring 31 Dec 2013 exercise price 3 cents 50,000,000 Granted
150,000,000

Proceedings on Behalf of the Company

No person has applied to the court under section 237 of the Corporations Act 2001 for leave to bring
proceedings on behalf of the Company, or to intervene in any proceedings to which the Company is a
party, for the purpose of taking responsibility on behalf of the Company for all or part of those
proceedings. No proceedings have been brought or intervened in on behalf of the Company with leave
of the court under section 237 of the Corporations Act 2001.

Auditor
Crowe Horwath continues in office in accordance with section 327 of the Corporations Act 2001.

Non-Audit Services

Non-audit services provided by the auditor during the financial year amounted to $11,000 (2011:$Nil)
for an Investigating Accountants Report for inclusion in a prospectus.

The Board of Directors are satisfied that the provision of non-audit services is compatible with the
general standard of independence for auditors imposed by the Corporations Act 2001.

Audit Services

During the financial year $25,000 (2011: $26,500) was paid or is payable for audit services provided
by the auditor.

Auditor’s Independence Declaration

A copy of the auditor’s independence declaration as required under section 307C of the Corporations
Act 2001 is set out on page 8 of the Annual Report.

Corporate Governance

The Directors of the Company support and adhere to the principles of corporate governance,
recognising the need for the highest standard of corporate behaviour and accountability. A review of
the Company’s corporate governance practices was undertaken during the year. Please refer to the
corporate governance statement included with this report.
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Remuneration Report (Audited)
The remuneration report is set out under the following main headings:

Q) Principles used to determine the nature and amount of remuneration
(2 Details of remuneration

3) Employment Contracts of Directors and Senior Executives

4 Performance-based Remuneration

The information provided under headings 1 to 4 above includes remuneration disclosures that are
required under Accounting Standard AASB 124, Related Party Disclosures.

1 Principles used to determine the nature and amount of remuneration

The objective of the Company’s policy is to provide remuneration that is competitive and appropriate.
The Board ensures that executive reward satisfies the following key criteria for good reward
governance practices:

(1 competitiveness and reasonableness;

(i) acceptability to shareholders;

(iii) transparency; and

(iv) capital management.

Directors

Fees and payments to Directors reflect the demands which are made on, and the responsibilities of, the
Directors. Directors’ fees and payments are reviewed annually by the Board. The Board also ensures
that Directors’ fees and payments are appropriate and in line with the market. The Chairman’s fees are
determined together with those of the Directors. Directors do not receive share based payments as part
of their compensation package.

Retirement allowances and benefits for Directors
There are no retirement allowances or other benefits (other than superannuation) paid to Directors.

2 Details of Remuneration

The amount of remuneration of the Directors of WAG Limited (as defined in AASB 124 Related Party
Disclosures) is set out in the following table. During the financial year there were no key management
personnel other than the Directors. There was no remuneration of any type paid, to the Directors, other
than as reported below.

2012 Fees Related Director Super -  Share Total
Entity fees Salary annuation based

Name of director $ $ $ $ $ $
Directors

Gary Steinepreis (a) - 15,000 - - - 15,000
Patrick Burke (b) 15,000 - - - - 15,000
Matthew Sheldrick (c) - - 13,761 1,239 - 15,000
Totals 15,000 15,000 13,761 1,239 - 45,000

The fees paid to Directors and / or Director related entities were for the work undertaken in the
provision of management services for the ongoing operations of the Company, of the particular
Director, to the Company, as follows:

€)] Leisurewest Consulting Pty Ltd, as trustee for the Leisurewest Trust, an entity associated with
Gary Steinepreis, was paid $15,000 exclusive of GST,;

(b) Patrick Burke was paid fees in the amount of $15,000 exclusive of GST.
(©) Matthew Sheldrick was paid a salary of $13,761 and superannuation of $1,239.
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Remuneration Report (Audited) (continued)
2 Details of Remuneration (continued)

In order to conserve the Company’s funds the board resolved to cancel all payments to directors and
their related parties from the period commencing 1 January 2012. Payments to directors and their
related parties will only be reinstated if and when the Company has sufficient funding to meet its
commitments, has re-complied with Chapters 1 and 2 of the Listing Rules and been re-instated to
trading on ASX.

2011 Fees Related Director Super -  Share Total
Entity fees Salary annuation based

Name of director $ $ $ $ $ $
Directors

Gary Steinepreis - 30,000 - - - 30,000
Patrick Burke 30,000 - - - - 30,000
Matthew Sheldrick - - 27,523 2,477 - 30,000
Totals 30,000 30,000 27,523 2,477 - 90,000
3 Employment Contracts of Directors and Senior Executives

As at the date of this report there are no executives or key management personnel, other than the
Directors, engaged by the Company. Directors serve on a month to month basis and there are no
termination payments payable.

4 Performance-based Remuneration
There was no performance-based remuneration paid to directors during the financial year.

Indemnifying of Officers or Auditor

The Company does not currently have directors and / or officers or auditor insurance. No insurance to
cover the prospective liability of Directors and / or officers or auditors was paid during the financial
year.

This is the end of the Remuneration Report.

This director’s report, incorporating the remuneration report, is signed in accordance with a resolution
of the Board of Directors.

 Asnaee

Gary Steinepreis - Director
24 August 2012



Crowe Horwath.

AUDITOR'S INDEPENDENCE DECLARATION

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for
the audit of WAG Limited for the year ended 30 June 2012, | declare that, to the best of my knowledge
and belief, there have been:

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

(b) no contraventions of any applicable code of professional conduct in relation to the audit.

(vt Yomadt JN

Crowe Horwath Perth

CYRUS PATELL
Partner

Signed at Perth, 24 August 2012

Crowe Horwath Perth is a WHK Group Firm and a member of Crowe Horwath International, a Swiss verein.
Each member firm of Crowe Horwath is a separate and independent legal entity.
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The financial report is presented in Australian currency.

The financial report covers WAG Limited as an individual entity only. WAG Limited is a Company
limited by shares, incorporated and domiciled in Australia. Its registered office and principal place of
business is:

WAG Limited

Level 1, 33 Ord Street

West Perth

Western Australia WA 6005

A description of the nature of the Company’s operations and its principal activities is included in the
review of operations and activities in the directors’ report on pages 2 to 7. The directors’ report does
not form part of this financial report.

The financial report was authorised for issue by the directors on 24 August 2012. The Company has the
power to amend and reissue the financial report.

The Company has ensured and continues to ensure that its corporate reporting is timely, complete and
available.
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Other income

Impairment expense

Expenses

Loss before income tax

Income tax expense

Loss for the year

Comprehensive income

Total comprehensive loss for the year

Comprehensive loss attributable to the members of WAG
Loss per share attributable to the ordinary equity holders of the
Company:

Basic and Diluted loss per share

Note

21(a)

2012 2011

$ $

15,544 44,165
(1,002,000) -
(259,515) (278,779)
(1,245,971) (234,614)
(1,245,971) (234,614)
(1,245,971) (234,614)
(1,245,971) (234,614)
Cents Cents
(0.20) (0.04)

The above Statement of Comprehensive Income should be read in conjunction with the accompanying

notes.

10
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Statement of Financial Position

As at 30 June 2012
2012 2011
$ $
Note
ASSETS
Current assets
Cash and cash equivalents 7 43,409 561,271
Trade and other receivables 8 1,487 6,314
Total current assets 44,896 567,585
Non-current assets
Financial assets — held to maturity investments 9 - 725,000
Total non-current assets - 725,000
Total assets 44,896 1,292,585
LIABILITIES
Current liabilities
Trade and other payables 10 15,231 16,949
Total current liabilities 15,231 16,949
Total liabilities 15,231 16,949
Net assets 29,665 1,275,636
EQUITY
Issued capital 11(a) 59,788,375 59,788,375
Accumulated losses (59,758,710) (58,512,739)
Total equity 29,665 1,275,636

The above Statement of Financial Position should be read in conjunction with the accompanying notes.

11
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2012

Balance at 1 July 2011

Total Comprehensive loss for the
year

Subtotal

Transactions with Owners in
their capacity as Owners:

Balance 30 June 2012

2011

Balance at 1 July 2010

Total Comprehensive loss for the
year

Subtotal

Transactions with Owners in
their capacity as Owners:

Balance 30 June 2011

Option Total

Ordinary Premium Accumulated Attributable
Shares Reserve losses to Owners

$ $ $ $
59,788,375 - (58,512,739) 1,275,636
- - (1,245,971) (1,245,971)
59,788,375 - (59,758,710) 29,665
59,788,375 - (59,758,710) 29,665
Option Total

Ordinary Premium Accumulated Attributable
Shares Reserve losses to Owners

$ $ $ $
59,788,375 - (58,278,125) 1,510,250
- - (234,614) (234,614)
59,788,375 - (58,512,739) 1,275,636
59,788,375 - (58,512,739) 1,275,636

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.

12



WAG Limited

Statement of Cash Flows
For the year ended 30 June 2012

Cash flows from operating activities
Receipts from customers

BAS refund received

Tax refund

Interest received

GST collected

Payments to suppliers and employees

Net cash outflow from operating activities
Cash flows from investing activities
Payment for investments in renewable energy
Proceeds on sale of investments

Net cash outflow from investing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the
financial year

Cash and cash equivalents at the end of the financial
year

Note

20

2012 2011
$ $

21,303 22,861
1,442 -
9,102 56,711
500 -
(278,209) (301,479)
(245,862) (221,907)
(277,000) (725,000)
5,000 -
(272,000) (725,000)
(517,862) (946,907)
561,271 1,508,178
43,409 561,271

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.

13
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1 Statement of significant accounting policies

This financial report includes the financial statements and notes of WAG Limited a Public Limited
entity currently suspended from trading on ASX.

@ Basis of Preparation

The financial report is a general purpose financial report that has been prepared in accordance with
Australian Accounting Standards, Australian Accounting Interpretations, other authoritative
pronouncements of the Australian Accounting Standards Board and the Corporations Act 2001. WAG
Limited is a for-profit entity for the purpose of preparing the financial statements.

Australian Accounting Standards set out accounting policies that the AASB has concluded would result
in a financial report containing relevant and reliable information about transactions, events and
conditions to which they apply. Compliance with Australian Accounting Standards ensures that the
financial statements and notes also comply with International Financial Reporting Standards. Material
accounting policies adopted in the preparation of this financial report are presented below. They have
been consistently applied unless otherwise stated.

The financial report has been prepared on an accruals basis and is based on historical costs, modified,
where applicable, by the measurement at fair value of selected non — current assets, financial assets and
financial liabilities.

(b) Segment Reporting

The Company has identified its operating segments based on the internal reports that are reviewed and
used by the board of directors (chief operating decision makers) in assessing performance and
determining the allocation of resources.

The Company does not currently operate an ongoing business. The Company is currently investigating
opportunities for investment in the mining and exploration business sector and the energy generation
and energy technology sectors particularly in the area of renewable energy. The Company operates in
one geographic sector that being Australia.

The directors are of the opinion that the current financial position and performance of the Company is
equivalent to the operating and geographic segment identified above and as such no further disclosure
is being provided.

(© Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as
revenue are net of returns, trade allowances and amounts collected on behalf of third parties. Revenue
is recognised for the major business activities as follows:

Interest income is recognised on a time proportion basis using the effective interest method.

(d) Income Tax

The income tax expense (revenue) for the year comprises current income tax expense (income) and
deferred tax expense (income). Current income tax expense charged to profit or loss is the tax payable
on taxable income. Current tax liabilities (assets) are measured at the amounts expected to be paid to
(recovered from) the relevant taxation authority.

Deferred income tax expense reflects movements in deferred tax asset and deferred tax liability
balances during the year as well unused tax losses. Current and deferred income tax expense (income)
is charged or credited outside profit or loss when the tax relates to items that are recognised outside
profit or loss.

14
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Continued

1 Statement of significant accounting policies (continued)

(d) Income Tax (continued)

Except for business combinations, no deferred income tax is recognised from the initial recognition of
an asset or liability where there is no effect on accounting or taxable profit or loss. Deferred tax assets
and liabilities are calculated at the tax rates that are expected to apply to the period when the asset is
realised or the liability is settled and their measurement also reflects the manner in which management
expects to recover or settle the carrying amount of the related asset or liability. Deferred tax assets
relating to temporary differences and unused tax losses are recognised only to the extent that it is
probable that future taxable profit will be available against which the benefits of the deferred tax asset
can be utilised.

Where temporary differences exist in relation to investments in subsidiaries, branches, associates and
joint ventures, deferred tax assets and liabilities are not recognised where the timing of the reversal of
the temporary difference can be controlled and it is not probable that the reversal will occur in the
foreseeable future.

Current tax assets and liabilities are offset where a legally enforceable right of set-off exists and it is
intended that net settlement or simultaneous realisation and settlement of the respective asset and
liability will occur. Deferred tax assets and liabilities are offset where: (a) a legally enforceable right of
set-off exists; and (b) the deferred tax assets and liabilities relate to income taxes levied by the same
taxation authority on either the same taxable entity or different taxable entities where it is intended that
net settlement or simultaneous realisation and settlement of the respective asset and liability will occur
in future periods in which significant amounts of deferred tax assets or liabilities are expected to be
recovered or settled.

(e) Impairment of Assets

At each reporting date or whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable non-current assets are reviewed for impairment.

An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and
value in use.

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely independent of the cash inflows from other assets
or groups of assets (cash-generating units).

Non-financial assets other than goodwill that suffered an impairment are reviewed for possible reversal
of the impairment at each reporting date.
)] Cash and Cash Equivalents

For cash flow statement presentation purposes, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, other short-term, highly liquid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value.

(9) Trade and Other Receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost,
less provision for doubtful debts. Trade receivables are due for settlement no more than 30 days from
the date of recognition.

Collectability of trade receivables is reviewed on an ongoing basis. Debts which are known to be
uncollectible are written off.

15
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Continued

1 Statement of significant accounting policies (continued)

(9) Trade and Other Receivables (continued)

A provision for doubtful receivables is established when there is objective evidence that the Company
will not be able to collect all amounts due according to the original terms of receivables.

The amount of the provision is the difference between the asset’s carrying amount and the present
value of estimated future cash flows, discounted at the original effective interest rate.

Cash flows relating to short-term receivables are not discounted if the effect of discounting is
immaterial. The amount of the provision is recognised in the statement of comprehensive income.

(h) Financial Assets

Recognition and initial measurement

Financial instruments, incorporating financial assets and financial liabilities, are initially measured at
cost on trade date, which includes transaction costs, when the related contractual rights or obligations
exist. Subsequent to initial recognition these instruments are measured as set out below.

Financial assets at fair value through profit and loss

A financial asset is classified in this category if acquired principally for the purpose of selling in the
short term, or if so designated by management and within the requirement of AASB 139: Recognition
and Measurement of Financial Instruments.

Realised and unrealised gains and losses arising from changes in the fair value of these assets are
included in the statement of comprehensive income in the period in which they arise.

Receivables

Receivables are non-derivative financial assets with fixed or determinable payments that are not quoted
in an active market and are stated at amortised cost using the effective interest rate method.
Available-for-sale financial assets

Available-for-sale financial assets include any financial assets not included in the above
categories. They comprise investments in the equity of other entities where there is neither a fixed
maturity nor fixed or determinable payments.

Available-for-sale financial assets are included in non-current assets, except for those which are
expected to mature within 12 months after the end of the reporting period.

Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets that have fixed maturities and fixed or
determinable payments, and it is the Company’s intention to hold these investments to maturity. They
are subsequently measured at amortised cost.

Held-to-maturity investments are included in non-current assets where they are expected to mature
within 12 months after the end of the reporting period. All other investments are classified as current
assets.

Financial liabilities

Non-derivative financial liabilities are recognised at amortised cost, comprising original debt less
principal payments and amortisation.

Fair value

Fair value is determined based on current bid prices for all quoted investments. Valuation techniques
are applied to determine the fair value for all unlisted securities, including recent arm’s length
transactions, reference to similar instruments and option pricing models.

16
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Continued
1 Statement of significant accounting policies (continued)
(h) Financial Assets (continued)
Impairment

At each reporting date, the Company assesses whether there is objective evidence that a financial
instrument has been impaired. In the case of available-for-sale financial instruments, a prolonged
decline in the value of the instrument is considered to determine whether an impairment has arisen.
Impairment losses are recognised in the statement of comprehensive income.

(M Trade and Other Payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. The amounts are unsecured and are usually paid within 30 days of
recognition.

a) Contributed Equity

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
shares or options are shown in equity as a deduction from the proceeds.

If the entity reacquires its own equity instruments, e.g. as the result of a share buy-back, those
instruments are deducted from equity and the associated shares are cancelled. No gain or loss is
recognised in the income statement and the consideration paid including any directly attributable
incremental costs (net of income taxes) is recognised directly in equity.

(K) Earnings Per Share

() Basic earnings per share

Basic earnings per share is calculated by dividing the profit / (loss) attributable to equity holders of the
Company, excluding any costs of servicing equity other than ordinary shares, by the weighted average
number of ordinary shares outstanding during the financial year, adjusted for bonus elements in
ordinary shares issued during the year.

(i) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to
take into account the after income tax effect of interest and other financing costs associated with
dilutive potential ordinary shares and the weighted average number of shares assumed to have been
issued for no consideration in relation to dilutive potential ordinary shares.

M Goods and Services Tax

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST
incurred is not recoverable from the taxation authority. In this case it is recognised as part of the cost of
acquisition of the asset or as part of the expense. Cash flows are presented in the cash flow statement
on a gross basis. The GST components of cash flows arising from investing or financing activities
which are recoverable from, or payable to the taxation authority, are presented as operating cash flows.

(m) Equity Settled Payments

The Company has made equity-settled share-based payments to nonaligned third parties. The fair value
of the equity to which those parties become entitled is measured at grant date and recognised as an
expense over the vesting period, with a corresponding increase to an equity account. The fair value of
shares is ascertained as the market bid price. The fair value of options is ascertained using a Black-
Scholes pricing model which incorporates all market vesting conditions. The number of shares and
options expected to vest is reviewed and adjusted at each reporting date such that the amount
recognised for services received as consideration for the equity instruments granted shall be based on
the number of equity instruments that eventually vest.
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Continued

1 Statement of significant accounting policies (continued)

(n) Critical Accounting Estimates and Judgements

The preparation of financial statements in conformity with AIFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying
the Company’s accounting policies. Where there are areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the financial statements, these
are disclosed in note 3.

(o) New Accounting Standards for Application in Future Periods

The AASB has issued a number of new and amended Accounting Standards and Interpretations that
have mandatory application dates for future reporting periods, some of which are relevant to the
Company. The Company has decided not to early adopt any of the new and amended pronouncements.
The Company’s assessment of the new and amended pronouncements that are relevant to the Company
but applicable in future reporting periods is set out below:

AASB 9: Financial Instruments (December 2010) and AASB 2010-7: Amendments to Australian
Accounting Standards arising from AASB 9 (December 2010) [AASB 1, 3, 4, 5, 7, 101, 102, 108, 112,
118, 120, 121, 127, 128, 131, 132, 136, 137, 139, 1023 & 1038 and Interpretations 2, 5, 10, 12, 19 &
127] (applicable for annual reporting periods commencing on or after 1 January 2013).

These Standards are applicable retrospectively and include revised requirements for the classification
and measurement of financial instruments, as well as recognition and de-recognition requirements for
financial instruments.

The key changes made to accounting requirements include:

- simplifying the classifications of financial assets into those carried at amortised cost and those
carried at fair value;

- simplifying the requirements for embedded derivatives;
- removing the tainting rules associated with held-to-maturity assets;

- removing the requirements to separate and fair value embedded derivatives for financial assets
carried at amortised cost;

- allowing an irrevocable election on initial recognition to present gains and losses on
investments in equity instruments that are not held for trading in other comprehensive income.
Dividends in respect of these investments that are a return on investment can be recognised in
profit or loss and there is no impairment or recycling on disposal of the instrument;

- requiring financial assets to be reclassified where there is a change in an entity’s business
model as they are initially classified based on: (a) the objective of the entity’s business model
for managing the financial assets; and (b) the characteristics of the contractual cash flows; and

- requiring an entity that chooses to measure a financial liability at fair value to present the
portion of the change in its fair value due to changes in the entity’s own credit risk in other
comprehensive income, except when that would create an accounting mismatch. If such a
mismatch would be created or enlarged, the entity is required to present all changes in fair
value (including the effects of changes in the credit risk of the liability) in profit or loss.

The Company has not yet been able to reasonably estimate the impact of these pronouncements on its
financial statements.

AASB 2010-8: Amendments to Australian Accounting Standards — Deferred Tax: Recovery of
Underlying Assets [AASB 112] (applies to periods beginning on or after 1 January 2012).

This Standard makes amendments to AASB 112: Income Taxes and incorporates Interpretation 121:
Income Taxes — Recovery of Re-valued Non-Depreciable Assets into AASB 112. Under the current
AASB 112, the measurement of deferred tax liabilities and deferred tax assets depends on whether an
entity expects to recover an asset by using it or by selling it. The amendments introduce a presumption
that an investment property is recovered entirely through sale.
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Notes to the Financial Statements
30 June 2012

Continued

1 Statement of significant accounting policies (continued)
(o) New Accounting Standards for Application in Future Periods (continued)

This presumption is rebutted if the investment property is held within a business model whose
objective is to consume substantially all of the economic benefits embodied in the investment property
over time, rather than through sale.

The amendments are not expected to significantly impact the Company.

AASB 10: Consolidated Financial Statements, AASB 11: Joint Arrangements, AASB 12: Disclosure of
Interests in Other Entities, AASB 127: Separate Financial Statements (August 2011), AASB 128:
Investments in Associates and Joint Ventures (August 2011) and AASB 2011-7: Amendments to
Australian Accounting Standards arising from the Consolidation and Joint Arrangements Standards
[AASB 1, 2, 3,5, 7, 9, 2009-11, 101, 107, 112, 118, 121, 124, 132, 133, 136, 138, 139, 1023 & 1038
and Interpretations 5, 9, 16 & 17] (applicable for annual reporting periods commencing on or after
1 January 2013).

AASB 10 replaces parts of AASB 127: Consolidated and Separate Financial Statements (March 2008,
as amended) and Interpretation 112: Consolidation — Special Purpose Entities. AASB 10 provides a
revised definition of control and additional application guidance so that a single control model will
apply to all investees. The Company has not yet been able to reasonably estimate the impact of this
Standard on its financial statements.

AASB 11 replaces AASB 131: Interests in Joint Ventures (July 2004, as amended). AASB 11 requires
joint arrangements to be classified as either “joint operations” (where the parties that have joint control
of the arrangement have rights to the assets and obligations for the liabilities) or “joint ventures”
(where the parties that have joint control of the arrangement have rights to the net assets of the
arrangement). Joint ventures are required to adopt the equity method of accounting (proportionate
consolidation is no longer allowed).

AASB 12 contains the disclosure requirements applicable to entities that hold an interest in a
subsidiary, joint venture, joint operation or associate. AASB 12 also introduces the concept of a
“structured entity”, replacing the “special purpose entity” concept currently used in Interpretation 112,
and requires specific disclosures in respect of any investments in unconsolidated structured entities.
This Standard will affect disclosures only and is not expected to significantly impact the Company.

To facilitate the application of AASBs 10, 11 and 12, revised versions of AASB 127 and AASB 128
have also been issued. These Standards are not expected to significantly impact the Company.

AASB 13: Fair Value Measurement and AASB 2011-8: Amendments to Australian Accounting
Standards arising from AASB 13 [AASB 1, 2, 3, 4,5, 7, 9, 2009-11, 2010-7, 101, 102, 108, 110, 116,
17, 118, 119, 120, 121, 128, 131, 132, 133, 134, 136, 138, 139, 140, 141, 1004, 1023 & 1038 and
Interpretations 2, 4, 12, 13, 14, 17, 19, 131 & 132] (applicable for annual reporting periods
commencing on or after 1 January 2013).

AASB 13 defines fair value, sets out in a single Standard a framework for measuring fair value, and
requires disclosures about fair value measurement.
AASB 13 requires:

- inputs to all fair value measurements to be categorised in accordance with a fair value
hierarchy; and

- enhanced disclosures regarding all assets and liabilities (including, but not limited to, financial
assets and financial liabilities) to be measured at fair value.

These Standards are not expected to significantly impact the Company.
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1 Statement of significant accounting policies (continued)
(o) New Accounting Standards for Application in Future Periods (continued)

AASB 2011-9: Amendments to Australian Accounting Standards — Presentation of Items of Other
Comprehensive Income [AASB 1, 5, 7, 101, 112, 120, 121, 132, 133, 134, 1039 & 1049] (applicable
for annual reporting periods commencing on or after 1 July 2012).

The main change arising from this Standard is the requirement for entities to group items presented in
other comprehensive income (OCI) on the basis of whether they are potentially re-classifiable to profit
or loss subsequently.

This Standard affects presentation only and is therefore not expected to significantly impact the
Company.

AASB 119: Employee Benefits (September 2011) and AASB 2011-10: Amendments to Australian
Accounting Standards arising from AASB 119 (September 2011) [AASB 1, AASB 8, AASB101,
AASB124, AASB134, AASB1049 & AASB 2011-8 and Interpretation 14] (applicable for annual
reporting periods commencing on or after 1 January 2013).

These Standards introduce a number of changes to accounting and presentation of defined benefit
plans. The Company does not have any defined benefit plans and so is not impacted by the amendment.

AASB 119 (September 2011) also includes changes to the accounting for termination benefits that
require an entity to recognise an obligation for such benefits at the earlier of:

- for an offer that may be withdrawn — when the employee accepts;

- for an offer that cannot be withdrawn — when the offer is communicated to affected
employees; and

- where the termination is associated with a restructuring of activities under AASB 137:
Provisions, Contingent Liabilities and Contingent Assets, and if earlier than the first two
conditions — when the related restructuring costs are recognised.

The Company has not yet been able to reasonably estimate the impact of these changes to AASB 119.

(p) Going Concern

The financial report has been prepared on the basis of the going concern and historical cost
conventions.

The Directors recognise the need to raise additional funds via equity raisings for future project
development. Additional fund raisings would be structured so that costs incurred in any future project
development would be covered by the funds raised. In addition, WAG Limited is considering other
corporate transactions and opportunities as part of a broader strategic funding review.

The Directors are confident in being able to raise additional funds as required to continue the
Company’s operations and Ascent Capital Holdings Pty Ltd has provided a letter of financial support
for the expected corporate costs of the Company for the period up to 30 September 2013.

On this basis, it is the opinion of the Board of Directors that the Company will be able to continue as a
going concern and that therefore, this basis of preparation is appropriate. Should the Company not
achieve the matters set out above, there is uncertainty whether the Company will continue as a going
concern and therefore whether it will realise its assets and extinguish its liabilities in the normal course
of business and at the amounts stated in the financial report.

The financial report does not contain any adjustments relating to the recoverability and classification of
recorded assets or to the amounts, or classification of, recorded assets or liabilities that might be
necessary should the Company not be able to continue as a going concern.
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2 Financial Risk Management

The Company’s financial instruments consist of deposits with banks and accounts receivable and
payable.

The totals for each category of financial instruments, measured in accordance with AASB 139 as
detailed in the accounting policies to these financial statements, are as follows:

Financial Instruments Note 2012 2011
Financial assets $ $
Cash and cash equivalents 7 43,409 561,271
Trade and other receivables 8 1,487 6,314
Financial assets 9 - 725,000
Total financial assets 44,896 1,292,585
(ii) Financial liabilities

Trade and other payables 10 15,231 16,949
Total financial liabilities 15,231 16,949

(i) Overall Risk Management

The Company's activities expose it to a variety of financial risks; market risk (including fair value
interest rate risk), credit risk, liquidity risk and cash flow interest rate risk. The Company's overall risk
management program focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the financial performance of the Company. Risk management is carried out
by the Board of directors under policies approved by the Board.

The Board identifies and evaluates financial risks and provides written principles for overall risk
management.

(i) Financial Risk Exposure and Management

The main risks the Company is exposed to through its financial instruments are credit rate risk and
liquidity risk.

Credit risk

Credit risk arises from the financial assets of the Company, which comprise cash and cash equivalents
and trade and other receivables. The Company's exposure to credit risk arises from potential default of
the counter party, with a maximum exposure equal to the carrying amount of these instruments.

The credit risk on trade and other receivables is limited as it is comprised of GST recoverable from the
ATO. The credit risk on liquid funds is limited because the counter party is a bank with high credit
rating.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash to meet commitments as and
when they fall due. The Company’s financial liabilities include other payables which are non-interest
bearing and generally paid within a 30 day period. Expenses are managed for 6 months subsequent to

balance date, following that period the Company will be required to raise capital to cover further
expenses incurred.

Financial Instruments Maturity Analysis

As the Company has no significant interest-bearing assets other than cash at bank, the Company’s
income and operating cash flows are not materially exposed to changes in market interest rates. Cash
flows from financial assets are expected to be realised within 1 year, financial liabilities due for
payment are also expected to be settled within 1 year. Financial assets and financial liabilities are
neither past due nor impaired with the exception of financial assets which have been impaired, refer to
note 9.
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2 Financial Risk Management (continued)
(i) Financial Risk Exposure and Management (continued)
Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of financial instruments will fluctuate
because of changes in market interest rates. The Company’s exposure to interest rate risk is not
significant and is limited to cash and cash equivalents. The company held its cash reserves on deposit
during the financial year which earned interest at rates ranging between 0.80% and 4.50% (2011 3.75%
and 4.5%) depending on account balances. The company does not rely on the generation of interest to
provide working capital.

Financial Instruments Floating  Fixed interest Non- Total Weighted
interest  rate maturing interest average

rate in: 1 year or less bearing effective

2012 interest rate

$ $ $ $ %

(i) Financial assets

Cash assets 43,409 - - 43,409 3.94

Trade and other receivables - - 1,487 1,487

Total financial assets 43,409 - 1,487 44,896

(if) Financial liabilities

Trade and other payables - - 15,231 15,231

Total financial liabilities - - 15,231 15,231

Financial Instruments Floating  Fixed interest Non- Total Weighted

interest  rate maturing interest average

rate in: 1 year or less bearing effective

2011 interest rate

$ $ $ $ %

(i) Financial assets

Cash assets 561,271 - - 561,271 4.00

Financial assets - - 725,000 725,000

Trade and other receivables - - 6,314 6,314

Total financial assets 561,271 - 731,314 1,292,585

(if) Financial liabilities

Trade and other payables - - 16,949 16,949

Total financial liabilities - - 16,949 16,949

3 Critical Accounting Estimates, Judgements and Assumptions

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that may have a financial impact on the entity and that
are believed to be reasonable under the circumstances.

Financial Assets — Held to Maturity Investments

During the financial year the Company continued to fund Pacific Pyrolysis Pty Ltd with a view to
acquiring the business. Ultimately the transaction did not proceed by which time the Company had
invested $1,002,000 which was recorded as a financial asset held to maturity investment.
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3 Critical Accounting Estimates, Judgements and Assumptions (continued)
Financial Assets — Held to Maturity Investments (continued)

In line with stated policy the directors reviewed the carrying value of this asset and determined that it
had been impaired to a carrying value of nil and as such the asset was written off the balance sheet with
the corresponding loss being booked to the statement of comprehensive income as an impairment
expense ($1,002,000).

Share and option issues for other than cash

The 100,000,000 options issued to Enviro Capital Pty Ltd as a bonus / incentive for Enviro Capital to
deliver potential investment opportunities to the Company will only vest if the board and the
shareholders in general meeting approve the transaction proposed. Therefore, it is the shareholders who
decide if the options are to be vested in Enviro Capital by voting to accept or reject any transaction
proposed, if the shareholders reject the deal then the options do not vest.

The options have not been valued or expensed to the profit and loss account as they were issued as an
incentive or bonus based on the completion of a transaction requiring shareholder approval and as such
have not yet vested, are not exercisable and will be forfeited if no transaction is completed.

50,000,000 options issued to Enviro Capital expired on 31/12/2011 and have been cancelled.

4 Other Income 2012 2011
$ $

Interest received 9,102 44,165
Miscellaneous tax refund 1,442 -
Sale of broadcasting equipment 5,000 -
15,544 44,165

5 Expenses 2012 2011
Loss before income tax includes the following specific expenses: $ $
Corporate management costs 30,000 60,000
Corporate compliance costs 25,327 24,261
Occupancy costs 47,778 73,636
Staff costs 15,000 30,000
Renewable energy expenditure 12,965 27,083
Capital raising costs 69,823 -
General administration expenses 58,622 63,799
259,515 278,779
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6 Income Tax Expense 2012 2011
(@ The components of tax expense comprise: 3 3
Current tax - -
Deferred tax - -
(b) The prima facie tax benefit on loss from ordinary activities 2012 2011
before income tax is reconciled to income tax as follows: $ $
Prima facie tax benefit on loss from continuing activities before
income tax at 30% (2011: 30%) (373,791) (70,384)
Add the tax effect of:
Revenue losses not recognised 134,206 71,992
Other deferred tax balances not recognised 240,018 73,382
Other non-allowable items - 10
433 75,000
Less tax effect of:
Prior year tax adjustment - (75,000)
Non-Assessable items 433 -
Income Tax - -
() Unrecognised deferred tax assets: 201; 201;
Carry forward revenue losses 580,424 446,218
Capital raising costs 17,591 4,712
Financial assets 75,000 160,861
Provisions and accruals 3,900 3,000
Other 312,820 720
989,735 615,511

The tax benefits of the above deferred tax assets will only be obtained if:

(a) the company derives future assessable income of a nature and of an amount sufficient to enable the
benefits to be utilised,;

(b) the company continues to comply with the conditions for deductibility imposed by law; and

(c) no changes in income tax legislation adversely affect the company in utilising the benefits.

The deferred tax asset for carry forward revenue losses included in the comparative year has been
corrected for non-deductible expenditure. There has been no change to the income tax expense.

7 Current Assets — Cash and Cash Equivalents 2012 2011
$ $

Cash at bank and in hand is interest bearing with a floating interest
rate of 0.80% (2011: 4.50%) 43,409 561,271
43,409 561,271
8 Current Assets — Trade and Other Receivables 2012 2011
$ $
Other receivables 1,487 6,314
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9 Financial Assets 2012 2011
Non - Current $ $
Financial assets at cost 1,002,000 725,000
Less impairment (1,002,000) -
Total Financial Assets - 725,000

The proposed acquisition of renewable energy and biochar developer PacPyro did not happen due to
the minimum amount required to be raised in order to complete the proposed transaction not being
reached. The carrying value of the investment in PacPyro was impaired to a carrying value of nil.

10 Current Liabilities — Trade and Other Payables 2012 2011
$ $
Other payables 15,231 16,949
11 Issued Capital 2012 2012 2011 2011
Shares $ Shares $
(@ Share Capital
Ordinary shares fully paid 612,635,706 59,788,375 612,635,706 59,788,375
(b)  Other Equity Securities 2012 2011 2012 2011
Options Options $ $
Options exercisable at 1 cent
expiring on 31 December 2011 - 50,000,000 - -
Options exercisable at 2 cents
expiring on 31 December 2012 50,000,000 50,000,000 - -
Options exercisable at 3 cents
expiring on 31 December 2013 50,000,000 50,000,000 - -

100,000,000 150,000,000 - -

The options have not been valued or expensed to the profit and loss account as they were issued as an
incentive or bonus based on the completion of a transaction requiring shareholder approval and as such
have not yet vested, are un-exercisable and will be forfeited if no transaction is completed.

(©) Movement in Ordinary Share Capital

2012 Number of shares Issue Amount
Date Details price $
1/7/2011 Opening balance 612,635,706 59,788,375
30/6/2012 Balance 612,635,706 59,788,375
2011 Number of shares Issue Amount
Date Details price $
1/7/2010 Opening balance 612,635,706 59,788,375
30/6/2011 Balance 612,635,706 59,788,375

Ordinary shares entitle the holder to participate in dividends and the proceeds on winding up of the
Company in proportion to the number of and amounts paid on the shares held. Ordinary shareholders
rank behind creditors in the distribution of proceeds from the winding-up of the Company. On a show
of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled to one
vote, and upon a poll each share is entitled to one vote.
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11 Issued Capital (continued)
(d) Movement in Options
2012 Weighted average Number of Issue  Amount
Date Details remaining contractual options price $
life-years
1/7/2011 Opening balance 150,000,000 -
31/12/2011 Options expired (50,000,000) -
30/6/2012  Balance outstanding 1.00 100,000,000 -
Balance exercisable - -
2011 Weighted average Number of Issue  Amount
Date Details remaining contractual options price $
life-years
1/7/2010 Opening balance 150,000,000 -
30/6/2011  Balance outstanding 1.50 150,000,000 -
Balance exercisable - -
(e) Terms and Conditions of Options
The material terms and conditions of the 150 million options issued on 7 April 2010 are as follows:
(M each option entitles the holder, when exercised, to one (1) share.
(i) 50 million options are exercisable at any time on or before 31 December 2011 (now expired

unexercised), 50 million options are exercisable at any time on or before 31 December 2012
and 50 million options are exercisable at any time on or before 31 December 2013.

(iii) the exercise price of the options is 1 cent each for the 50 million expiring 31 December 2011,
2 cents each for the 50 million expiring 31 December 2012 and 3 cents each for the 50 million
expiring 31 December 2013.

Vesting Condition

The options will vest upon completion of any transaction entered into by the Company which has
resulted from the introduction, negotiation and involvement of Enviro Capital and has been approved
by the shareholders of the Company.

()] Control of Capital

Management controls the capital of the Company in order to generate long term shareholder value and
ensure that the Company can fund its operations and continue as a going concern.

The Company’s capital includes ordinary share capital. There are no externally imposed capital
requirements. Management manages the Company’s capital by assessing the Company’s financial risks
and adjusting its capital structure in response to changes in these risks and in the market. These
responses include the management of debt levels, distributions to shareholders and share issues.

There has been no change in the strategy adopted by management to control the capital of the Company
since the prior year.

12 Nature and Purpose of Reserves
Share option reserve is used to record the value of options issued other than for cash.

13 Dividends
There were no dividends recommended or paid during the financial year.
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14 Key Management Personnel Disclosures
(@) Directors: The following persons were directors during the financial year:
Patrick Nicolas Burke
Gary Christian Steinepreis
Matthew Richard Sheldrick
(b) Key management personnel compensation paid 2012 2011
$ $
Fees paid to Directors and / or associated entities 30,000 60,000
Salary and superannuation paid to Directors 15,000 30,000
45,000 90,000

The fees paid to Directors and / or Director related entities were for the work undertaken in the
provision of management services for the ongoing operations of the Company, of the particular
Director, to the Company, as follows:

@ Leisurewest Consulting Pty Ltd, as trustee for the Leisurewest Trust, an entity associated with
Gary Steinepreis, was paid $15,000 exclusive of GST,;

(b) Patrick Burke was paid fees in the amount of $15,000 exclusive of GST; and

(c) Matthew Sheldrick was paid a salary of $13,761 and superannuation of $1,239.

In order to conserve the Company’s funds the board resolved to cancel all payments to directors and

their related parties from the period commencing 1 January 2012. Payments to directors and their

related parties will only be reinstated if and when the Company has sufficient funding to meet its

commitments, has re-complied with Chapters 1 and 2 of the listing rules and been re-instated to trading

on ASX.

(© Equity Instrument Disclosures Relating to Key Management Personnel

Share holdings

The numbers of shares in the Company held during the financial year by each Director of WAG
Limited, including their personally related parties, are set out below:

2012 Balance at the  Acquired during Other changes Balance at the
Directors start of the year the year  during the year  end of the year
Gary Steinepreis 63,875,000 - - 63,875,000
Patrick Burke 13,375,000 - - 13,375,000
Matthew Sheldrick 2,000,000 - - 2,000,000

79,250,000 - - 79,250,000
2011 Balance atthe  Acquired during Other changes Balance at the
Directors start of the year theyear during theyear  end of the year
Gary Steinepreis 63,875,000 - - 63,875,000
Patrick Burke 13,375,000 - - 13,375,000
Matthew Sheldrick 2,000,000 - - 2,000,000

79,250,000 - - 79,250,000

15 Share Based Payments
During the financial year ended 30 June 2012 and 30 June 2011 no share-based payments were made.
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16 Remuneration of Auditors 2012 2011
During the year fees were paid or payable for services provided by $ $
the auditors of the Company:
Audit assurance services - Crowe Horwath
Financial reports under the Corporations Act 2001 25,000 26,500
Non audit assurance services - Crowe Horwath
Independent accountants report 11,000 -
Total remuneration for audit services 36,000 26,500

It is the Company’s policy to employ Crowe Horwath on assignments additional to their statutory audit
duties where Crowe Horwath’s expertise and experience with the Company are important.

These assignments are principally tax advice, independent accountants reports and due diligence
reporting on acquisitions, or where Crowe Horwath are awarded assignments on a competitive basis.

It is the Company’s policy to seek competitive tenders for all major material consulting projects.
During the year, there were non-audit services provided by the auditors of the Company in the amount
of $11,000 (2011: Nil).

17 Commitments

There is no capital expenditure contracted for at the reporting date that has not been recognised as a
liability.

18 Related Party Transactions

Disclosures relating to key management personnel are set out in note 14 and in the remuneration
section of the Directors’ Report.

Payments for supplies and services rendered 2012 2011
$ $
Office rent paid to Ascent Capital Holdings an entity associated with
Gary Steinepreis 24,500 42,000
Fees paid for the provision of management services 30,000 60,000
Salary and superannuation paid 15,000 30,000
Total related party transactions 69,500 132,000
19 Events Occurring After the Balance Sheet Date

Since 30 June 2012 there has been no matter or circumstance that has arisen that has significantly
affected, or may significantly affect:

1. the Company’s operations in future financial years, or

2. the results of those operations in future financial years, or

3. the Company’s state of affairs in future financial years.

20 Reconciliation of Loss After Income Tax to Net Cash 2012 2011
Outflow from Operating Activities $ $

Loss for the year (1,245,971) (234,614)

Profit on sale of investments (5,000) -

Net loss of capital on impairment of investments 1,002,000 -

Changes in operating assets and liabilities:

Decrease in trade and other payables (1,718) (340)

Decrease in trade and other receivables 4,827 13,047

Net cash outflow from operating activities (245,862) (221,907)
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21 Loss Per Share 2012 2011
(@) Basic and Diluted Loss Per Share Cents Cents
Loss attributable to the ordinary equity holders of the Company (0.20) (0.04)
(b) Reconciliation of Loss used in Calculating Loss Per Share 2012 2011
Basic and diluted loss per share $ $
Loss attributable to the ordinary equity holders of the Company used
in calculating basic and diluted loss per share (1,245,971) (234,614)
(c) Weighted Average Number of Shares Used as the 2012 2011
Denominator Number Number
Weighted average number of ordinary shares used as the denominator
in calculating basic loss per share 612,635,706 612,635,706
(d) Information Concerning the Classification of Securities
Options

Options are considered to be potential ordinary shares. The options have not been included in the
determination of basic earnings per share or diluted earnings per share as their affects are considered
antidilutive.

22 Company Details

The registered office and principal place of business of the Company is:

Level 1, 33 Ord Street
West Perth 6005
Western Australia
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The directors’ of the Company declare that:

1

the financial statements and notes as set out on pages 9 to 29 are in accordance with the
Corporations Act 2001, and

M comply with Accounting Standards and the Corporations Regulations 2001; and
(i) give a true and fair view of the financial position of the Company as at 30 June 2012
and of its performance for the year ended on that date.

the directors’ acting in the capacity of Chief Executive Officer and Chief Financial Officer
have declared that:

(1 the financial records of the Company for the financial year have been properly
maintained in accordance with section 286 of the Corporations Act 2001;

(i) the financial statements and notes for the financial year comply with the accounting
standards; and

(iii) the financial statements and notes for the financial year give a true and fair view.
in the opinion of the directors’, subject to the achievement of matters described in note 1(p),
there are reasonable grounds to believe that the Company will be able to pay its debts as and

when they become due and payable.

the directors’ draw your attention to note 1 to the financial statements which includes a
statement of compliance with international financial reporting standards.

This declaration is made in accordance with a resolution of the Board of Directors.
(’{ /}m;mvm

Gary Steinepreis

Director
Perth

24 August 2012
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Crowe Horwath.
INDEPENDENT AUDIT REPORT TO MEMBERS OF WAG LIMITED

Report on the Financial Report

We have audited the accompanying financial report of WAG Limited (‘the Company’) which comprises
the statement of financial position as at 30 June 2012, the statement of comprehensive income, the
statement of changes in equity and the statement of cash flows for the year then ended, notes
comprising a summary of significant accounting policies and other explanatory information, and the
directors’ declaration.

Directors’ Responsibility for the Financial Report

The directors of the company are responsible for the preparation of the financial report that gives a
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001
and for such internal control as the directors determine is necessary to enable the preparation of the
financial report that is free from material misstatement, whether due to fraud or error. In Note 1, the
directors also state, in accordance with Accounting Standard AASB 101 Presentation of Financial
Statements, that the financial statements comply with International Financial Reporting Standards.

Auditor’s Responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted
our audit in accordance with Australian Auditing Standards. These Auditing Standards require that we
comply with relevant ethical requirements relating to audit engagements and plan and perform the
audit to obtain reasonable assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial report. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial report, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial report in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the directors, as
well as evaluating the overall presentation of the financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Independence
In conducting our audit, we have complied with the independence requirements of the Corporations
Act 2001.

Auditors’ Opinion
In our opinion:

(@) the financial report of WAG Limited is in accordance with the Corporations Act 2001, including:

0] giving a true and fair view of the company’s financial position as at 30 June 2012 and of
its performance for the year ended on that date; and

(i)  complying with Australian Accounting Standards (including Australian Accounting
Interpretations) and the Corporations Regulations 2001.

(b) the financial report also complies with International Financial Reporting Standards as disclosed
in Note 1.

Crowe Horwath Perth is a WHK Group Firm and a member of Crowe Horwath International, a Swiss verein.
Each member firm of Crowe Horwath is a separate and independent legal entity.



Crowe Horwath.

Inherent Uncertainty Regarding Continuation as a Going Concern

Without qualification to the audit opinion expressed above, attention is drawn to the following matter.
As a result of the matters described in Note 1(p) to the financial statements, there is a material
uncertainty as to whether the company will be able to continue as a going concern and therefore
whether it will realise its assets and extinguish its liabilities in the normal course of business and at the
amounts stated in the financial report.

Report on the Remuneration Report

We have audited the Remuneration Report included in pages 6 to 7 of the directors’ report for the year
ended 30 June 2012. The directors of the company are responsible for the preparation and
presentation of the Remuneration Report in accordance with section 300A of the Corporations Act
2001. Our responsibility is to express an opinion on the Remuneration Report, based on our audit
conducted in accordance with Australian Auditing Standards.

Opinion
In our opinion, the Remuneration Report of WAG Limited for the year ended 30 June 2012 complies
with section 300A of the Corporations Act 2001.

oo fpownd% pe

Crowe Horwath Perth

CYRUS PATELL
Partner

Signed at Perth, 24 August 2012

Crowe Horwath Perth is a WHK Group Firm and a member of Crowe Horwath International, a Swiss verein.
Each member firm of Crowe Horwath is a separate and independent legal entity.



WAG Limited
Corporate Governance Statement
30 June 2012

Corporate Governance Statement

WAG Limited (the Company) and the Board are committed to achieving and demonstrating the highest
standards of corporate governance. The Board continues to review the framework and practices to
ensure they meet the interests of shareholders. The disclosure of corporate governance practices can be
viewed on the Company website at www.wagltd.com.au.

The directors are responsible to the shareholders for the performance of the Company in both the short
and the longer term and seek to balance sometimes competing objectives in the best interests of the
Company as a whole. Their focus is to enhance the interests of shareholders and other key stakeholders
and to ensure the Company is properly managed.

Day to day management of the Company’s affairs and the implementation of the corporate strategy and
policy initiatives are undertaken by the Board.

Corporate Governance Compliance

A description of the Company's main corporate governance practices are set out below. The Company
has considered the ASX Corporate Governance Principles and the corresponding Recommendations to
determine an appropriate system of control and accountability to best fit its business and operations
commensurate with these guidelines.

Disclosure of Corporate Governance Practices
Summary Statement

ASX Principles and “If not, why
Recommendations not”

Recommendation 1.1 v

Recommendation 1.2 v

Recommendation 2.1 v
Recommendation 2.2 v
Recommendation 2.3 v

Recommendation 2.4 v
Recommendation 2.5
Recommendation 2.6
Recommendation 3.1
Recommendation 3.2
Recommendation 3.3
Recommendation 3.4
Recommendation 4.1
Recommendation 4.2
Recommendation 4.3 v
Recommendation 4.4
Recommendation 5.1
Recommendation 6.1
Recommendation 7.1
Recommendation 7.2 v
Recommendation 7.3 v

Recommendation 8.1 v
Recommendation 8.2 v

ANENEN
SNENENENEN

<

ANENEN
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WAG Limited

Corporate Governance Statement
30 June 2012

(Continued)

Disclosure — Principles & Recommendations - financial year 2012
Principle 1 — Lay solid foundations for management and oversight
Recommendation 1.1:

Companies should establish the functions reserved to the Board and those delegated to senior
executives and disclose those functions.

Disclosure:

The Directors are responsible to the shareholders for the performance of the Company in both the short
and the longer term and seek to balance sometimes competing objectives in the best interests of the
Company as a whole. Their focus is to enhance the interests of shareholders and other key stakeholders
and to ensure the Company is properly managed.

Day to day management of the Company’s affairs and the implementation of the corporate strategy and
policy initiatives are undertaken by the Board. Due to the size of the Company and current operations
there is no CEO and it is the intention to appoint a CEO when required, however, the Corporate
Governance Charter contains a statement of practices and processes the Board has adopted to discharge
its responsibilities. It includes the processes the Board has implemented to undertake its own tasks and
activities, the matters it has reserved for its own consideration and decision-making, the authority
delegated to the CEQ, including limits on how the CEO can execute that authority and provides
guidance on the relationship between the Board and the CEO.

The matters that the Board has specifically reserved for its decision are:

o the appointment and management of the CEO;
. approval of the overall strategy and annual budgets of the business; and
. compliance with constitutional documents.

The CEO is delegated the authority to ensure the effective day-to-day management of the business and
the Board monitors the exercise of these powers. The CEQ is required to report regularly to the Board
on the performance of the Business.

Some Board functions are handled through Board Committees. These committees are appointed when
the size and scale of operations requires. However, the Board as a whole is responsible for determining
the extent of powers residing in each Committee and is ultimately responsible for accepting, modifying
or rejecting Committee recommendations.

Recommendation 1.2:

Companies should disclose the process for evaluating the performance of senior executives.

Disclosure:

The Board (and when appointed the CEO) is responsible for evaluating the senior executives. Induction
procedures are in place and senior executives have formal job descriptions which includes the process
for evaluating their performance.

There was no performance evaluation of the senior executives during the financial year as the
Company had no senior executives other than members of the board who managed the Company.
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WAG Limited

Corporate Governance Statement
30 June 2012

(Continued)

Principle 2 — Structure the board to add value
Recommendation 2.1:

A majority of the Board should be independent directors.

Disclosure:

The Company does not have a majority of independent directors.

Consistent with the size of the Company and its activities, the Board is comprised of three (3) directors,
none of whom are currently considered to be independent directors.

The Board's policy is that the majority of directors shall be independent, non-executive directors. The
composition of the Board does not currently conform to its policy. It is the Board’s intention to comply
with its policy at a time when the size of the Company and its activities warrants such a structure.

Recommendation 2.2:

The Chair should be an independent director.

Disclosure:

The Chair of the Board is Gary Steinepreis who is not independent. It is the Board’s intention to
comply with its policy at a time when the size of the Company and its activities warrants such a
structure.

Recommendation 2.3:

The roles of the Chair and CEO should not be exercised by the same individual.

Disclosure:
The role of the Chairman and the CEO are not exercised by the same person.

The division of responsibilities between the Chairman and the CEO is set out in the Board Charter.

Recommendation 2.4:

The Board should establish a Nomination Committee.

Disclosure:
A nomination committee has not been established.

The role of the Nomination Committee has been assumed by the full Board operating under the
Nomination Committee Charter adopted by the Board.

Recommendation 2.5:

Companies should disclose the process for evaluating the performance of the Board, its committees and
individual directors.

Disclosure:

The Chairman is responsible for evaluation of the CEO, the Board and the committees.

The review is currently informal but is based on a review of goals for the Board and individual
Directors. The goals are based on corporate requirements and any areas for improvement that may be
identified. The Chairman will provide each Director with confidential feedback on his or her
performance.

Induction procedures are in place for all directors and senior executives report to the Board as to their
area of responsibility at each Board meeting, if required.
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WAG Limited

Corporate Governance Statement
30 June 2012

(Continued)

Principle 2 — Structure the board to add value (continued)

Recommendation 2.6:

Companies should provide the information indicated in the Guide to reporting on Principle 2.
Disclosure:

Skills, Experience, Expertise and term of office of each Director and re-election procedure

A profile of each director containing their skills, experience and expertise is set out in the Directors'
Report.

In accordance with the Constitution, one third of the directors retire by rotation each year and may
offer themselves for re-election.

In determining candidates for the Board the Nomination Committee considers the procedure as detailed
in the Board Charter and the skills and qualifications of potential candidates that will best enhance the
Board's effectiveness taking into consideration the current composition of the Board.

Identification of Independent Directors

There are no independent directors of the Company. Independence is measured having regard to the
relationships listed in Box 2.1 of the Principles & Recommendations.

Statement concerning availability of Independent Professional Advice

To assist directors with independent judgement, it is the Board's policy that if a director considers it
necessary to obtain independent professional advice to properly discharge the responsibility of their
office as a director then, provided the director first obtains approval for incurring such expense from
the Chairman, the Company will pay the reasonable expenses associated with obtaining such advice.

Principle 3 — Promote ethical and responsible decision-making
Recommendation 3.1:
Companies should establish a Code of Conduct and disclose the code or a summary of the code as to:

e the practices necessary to maintain confidence in the company's integrity;

e the practices necessary to take into account their legal obligations and the reasonable
expectations of their stakeholders; and

o the responsibility and accountability of individuals for reporting and investigating reports of
unethical practices.

Disclosure:

The Company has a Code of Conduct that applies to all Directors, senior executives, employees and
contractors.

Recommendation 3.2:

Companies should establish a policy concerning diversity and disclose the policy or a summary of that
policy. The policy should include requirements for the Board to establish measurable objectives for
achieving gender diversity for the Board to assess annually both the objectives and progress in
achieving them.

Disclosure:

The Board supports diversity but the Company has not yet developed a policy. It is the Board’s
intention to develop a policy at a time when the size of the Company and its activities warrants such a
structure.
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Corporate Governance Statement
30 June 2012

(Continued)

Principle 3 — Promote ethical and responsible decision-making (continued)

Recommendation 3.3:

Companies should disclose in each annual report the measurable objectives for achieving gender
diversity set by the board in accordance with the diversity policy and progress towards achieving them.
Disclosure:

The Board supports diversity but the Company has not yet developed a policy.

Recommendation 3.4:

Companies should disclose in each annual report the proportion of women employees in the whole
organisation, women in senior executive positions and women on the Board.

Disclosure:

There are no women employees in the whole organisation including senior executive positions and the
Board.

Principle 4 — Safeguard integrity in financial reporting
Recommendation 4.1
The Board should establish an Audit Committee.

Disclosure:
An audit committee has not been established.

The role of the Audit Committee has been assumed by the full Board operating under the Audit
Committee Charter adopted by the Board.

Recommendation 4.2:
The Audit Committee should be structured so that it:

. consists only of non-executive directors;

. consists of a majority of independent directors;

. is chaired by an independent Chair, who is not Chair of the Board; and
. has at least three members.

Disclosure:

There is no audit committee. However, if one was established the Board policy is that it would have
two (2) members who are non-executive directors. This structure would comply with the structure set
out in the Board Charter adopted by the Company but not with the ASX Corporate Governance
Principles and the corresponding Recommendations.

Recommendation 4.3:

The Audit Committee should have a formal charter.

Disclosure:

The Company has an Audit Committee Charter although this is currently administered by the Board.

Recommendation 4.4:

Companies should provide the information indicated in the Guide to reporting on Principle 4.
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(Continued)

Principle 4 — Safeguard integrity in financial reporting (continued)
Recommendation 4.4: (continued)

Disclosure:

There is no Audit Committee and the whole Board acts in this capacity in accordance with the Board
Charter.

When established, the Audit Committee plans to hold a minimum of 3 meetings per year. It is intended
that the Company’s auditor will be invited to attend all Audit Committee meetings held during the
financial year.

The Company has established procedures for the selection, appointment and rotation of its external
auditor. The Board is responsible for the initial appointment of the external auditor and the
appointment of a new external auditor when any vacancy arises, as recommended by the Audit
Committee. Candidates for the position of external auditor must demonstrate independence from the
Company through the engagement period. The Board may otherwise select an external auditor based on
criteria relevant to the Company's business and circumstances. The performance of the external auditor
is reviewed on an annual basis by the Board.

Principle 5 — Make timely and balanced disclosure

Recommendation 5.1:

Companies should establish written policies designed to ensure compliance with ASX Listing Rule
disclosure requirements and to ensure accountability at a senior executive level for that compliance and
disclose those policies or a summary of those policies.

Disclosure:

The Board Charter contains the policies designed to ensure compliance with ASX Listing Rule
disclosure and accountability at a senior executive level for that compliance.

Principle 6 — Respect the rights of shareholders
Recommendation 6.1:

Companies should design a communications policy for promoting effective communication with
shareholders and encouraging their participation at general meetings and disclose their policy or a
summary of that policy.

Disclosure:

The Company has a Shareholder Communications Policy contained within the Policy on Continuous
Disclosure and a website for making information available to shareholders. Shareholders are
encouraged to attend and participate in general meetings.

Principle 7 — Recognise and manage risk
Recommendation 7.1:

Companies should establish policies for the oversight and management of material business risks and
disclose a summary of those policies.
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(Continued)

Principle 7 — Recognise and manage risk (continued)
Recommendation 7.1: (continued)

Disclosure:

The Board has adopted a Risk Management Policy. As detailed in 7.2 no risk management committee
has been formed and this role is undertaken by the Board, however, the overall basis for risk
management is to provide recommendations about:

1. Assessing the internal processes for determining and managing key risk areas, particularly:
e non-compliance with laws, regulations, standards and best practice guidelines, including
environmental and industrial relations laws;

e litigation and claims; and
e relevant business risks other than those that are dealt with by other specific Board
Committees.

2. Ensuring that the Company has an effective risk management system and that major risks to
the Company are reported at least annually to the Board.

3. Receiving from management reports on all suspected and actual frauds, thefts and breaches of
laws.

4. Evaluating the process the Company has in place for assessing and continuously improving
internal controls, particularly those related to areas of significant risk.

5. Assessing whether management has controls in place for unusual types of transactions and/or
any potential transactions that may carry more than an acceptable degree of risk.

6. Meeting periodically with key management, internal and external auditors and compliance
staff to understand and discuss the Company’s control environment.

Recommendation 7.2:

The Board should require management to design and implement the risk management and internal
control system to manage the Company's material business risks and report to it on whether those risks
are being managed effectively. The Board should disclose that management has reported to it as to the
effectiveness of the Company's management of its material business risks.

Disclosure:

Management designs, implements and maintains risk management and internal control systems to
manage the Company's material business risks. As part of the reporting procedures, management report
to the Board confirming that those risks are being managed effectively.

The Company policies are designed to ensure strategic, operational, legal, reputation and financial risks
are identified, assessed, effectively and efficiently managed and monitored to enable achievement of
the Company’s business objectives.

A Risk Management Committee has not been formed and no internal audit function exists. All
functions, roles and responsibilities with regard to risk oversight and management and internal control
are undertaken by the board as at the date of this report.

Recommendation 7.3:

The Board should disclose whether it has received assurance from the Chief Executive Officer (or
equivalent) and the Chief Financial Officer (or equivalent) that the declaration provided in accordance
with section 295A of the Corporations Act is founded on a sound system of risk management and
internal control and that the system is operating effectively in all material respects in relation to
financial reporting risks.
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Principle 7 — Recognise and manage risk (continued)
Recommendation 7.3: (continued)

Disclosure:

Due to the size of the Company, the Board signed the declaration in accordance with section 295A of
the Corporations Act. The declaration is made and is founded on a sound system of risk management
and internal control and that the system is operating effectively in all material respects in relation to
financial risk.

Principle 8 — Remunerate fairly and responsibly

Recommendation 8.1 and 8.2:

The Board should establish a Remuneration Committee. The Remuneration Committee should be
structured so that it:

o consists of a majority of independent directors;
° is chaired by an independent Chair; and

) has at least three members.

Disclosure:

A Remuneration Committee has not been established.

The role of the Remuneration Committee has been assumed by the full Board operating under the
Remuneration Committee Charter adopted by the Board.

Recommendation 8.3:

Companies should clearly distinguish the structure of non-executive directors’ remuneration from that
of executive directors and senior executives.

Disclosure:

Non-executive directors are remunerated at a fixed fee for time, commitment and responsibilities.
Remuneration for non-executive directors is not linked to the performance of the Company. There are
no documented agreements providing for termination or retirement benefits to non-executive directors
(other than for superannuation). There are currently no options issued to non-executive directors.

Executive directors and senior executives are offered a competitive level of base pay at market rates
and are reviewed annually to ensure market competitiveness. Long term performance incentives may
include performance and production bonus payments, shares options granted at the discretion of the
Board and subject to obtaining the relevant approvals.
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Shareholder Information

30 June 2012
The shareholder information set out below was applicable as at the dates specified.
1 Distribution of Equity Securities (Current as at 31 July 2012)
Analysis of numbers of equity security holders by size of holding:
Class of Security — Ordinary Shares
Number of Number of Shares
Shareholders
1 - 1,000 360 127,121
1,001 - 5,000 314 743,383
5,001 - 10,000 81 612,283
10,001 - 100,000 233 11,187,723
100,001  and over 324 599,965,196
1,312 612,635,706
There were 940 holders of less than a marketable parcel of ordinary shares
2 Unquoted Equity Securities — Options (Current as at 31 July 2012)
Number on Number of
issue holders
Options expiring 31 December 2012 at an exercise price of 2
cents per option 50,000,000 1
Options expiring 31 December 2013 at an exercise price of 3
cents per option 50,000,000 1
100,000,000 1
Option holders, holding 20% or more: Number Held %
Enviro Capital Pty Ltd 100,000,000 100
3 Substantial Holders (Current as at 31 July 2012)
Substantial holders of equity securities in the Company are set out below:
Ordinary Shares Percentage
of issued
Name Number held shares
Ascent Capital Holdings Pty Ltd and its directors David
Steinepreis and Gary Steinepreis and their associated entities and
related parties 70,399,759 11.49
Helmet Nominees Pty Ltd and its director Tim Weir 51,008,334 8.32

4 On-Market Buy-Back
There is no current on-market buy-back.
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5

Equity Security Holders (Current as at 31 July 2012)

The names of the twenty largest holders of quoted equity securities are listed below:

Ordinary Shares

Rank

N

o o1

10

11

12

13

14

15

16
17

18

19

20

6

Name

ENVIRO CAPITAL PTY LTD

ASCENT CAPITAL HOLDINGS PTY LTD
HELMET NOMINEES PTY LTD <TIM WEIR
FAMILY FUND A/C>

OAKHURST ENTERPRISES PTY LTD

FITEL NOMINEES LIMITED

MEGATOP NOMINEES PTY LTD <MORRIS
SUPER FUND NO 2 A/C>

MR PETER DESMOND KERR & MRS KELLY ANN
KERR <KERR FAMILY SUPER FUND A/C>
TETHYAN HOLDINGS PTY LTD <TETHYAN
INVESTMENT A/C>

MS GILLIAN SWABY

JOKE PTY LTD <KENNY FAMILY FUND A/C>
MR GARRY NOEL BUNGEY & MRS VIVIENNE
ALICE NOLA BUNGEY <BUNGEY SUPER FUND
ACCOUNT>

LEISUREWEST CONSULTING PTY LTD
<LEISUREWEST A/C>

MR TIMOTHY LEONARD WEIR + MS VANYA
MARIAN KELLEHER <TIM WEIR SUPER FUND
A/C>

MR PAUL ROBERT HEARNE <THE PRH A/C>
ROWAN HALL PTY LTD <ROWAN HALL
TRADING A/C>

HELMET NOMINEES PTY LTD

MR VINCENZO BRIZZl + MRS RITA LUCIA
BRIZZI <BRIZZI FAMILY S/F A/C>
MAGAURITE PTY LTD <PETER NELSON SUPER
FUND A/C>

RAEJAN PTY LTD <THE MARZEC FAMILY
ACCOUNT>

GRANGEFIELD PTY LTD

Voting Rights

Number of % of Issued
Shares Capital
50,000,000 8.16
29,000,000 473
23,591,667 3.85
23,375,000 3.82
21,375,000 3.49
14,000,000 2.29
13,688,050 2.23
13,000,000 2.12
12,142,000 1.98
12,075,000 1.97
11,998,571 1.96
11,500,000 1.88
10,750,000 1.75
10,000,000 1.63
8,375,000 1.37
8,000,000 1.31
7,549,560 1.23
7,508,307 1.23
7,400,000 1.21
7,230,000 1.18
302,558,155 49.39

The voting rights attaching to each class of equity securities are set out below:

(@)

(b)

Ordinary Shares

On a show of hands every member present at a meeting in person or by proxy shall have one

vote and upon a poll each share shall have one vote.
Options
These securities have no voting rights.
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