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Your Directors submit their report together with the consolidated financial report of Marenica Energy
Ltd (“Marenica” or “Company”) for the half-year ended 31 December 2013.

Directors

The Directors of the Company during or since the end of the half-year are:

Name

Robert Pearce Non-executive Chairman
David G Sanders Non-executive Director
Gavin Becker Non-executive Director
Douglas Buerger Non-executive Director
Nelson Chen Non-executive Director
Bo Yang Non-executive Director

Operating and Financial Review
Result of Operations

The loss from ordinary activities of the Group for the half-year ended 31 December 2013 attributable to
members was $377,184 (31 December 2012 — $1,508,039).

Review of Operations

During the half year Marenica has achieved outstanding metallurgical results and refined the
beneficiation process to the point that U-pgrade™ amenability testing confirmed that this technology
was not only relevant to the Marenica low grade resource but also to other carnotite resources as
well. This opens the door to application of the technology to other uranium producers for the very
profitable utilisation of their otherwise waste/low grade ore providing a substantial upside to the
Company.

The main activity in this half year period continued to be detailed metallurgical testwork on bulk
samples, to upgrade the carnotite ahead of leaching, from the Company's 75% owned Marenica
Uranium (“Project”), located in Namibia, Southern Africa.

The testwork programme on the Company's proprietary U-pgrade™ technology (which can
dramatically reduce the capital and operating costs required to treat certain calcrete hosted carnotite
deposits) continues to be very successful with highlights including.

U-pgrade™ is shown to apply to several uranium resources additional to Marenica.
Uranium recovery from U-pgrade™ has been improved further.

U-pgrade™ testwork on high sulphate uranium ores very encouraging.

Outstanding bench scale testwork results have been achieved on the Marenica ore using the
U-pgrade™ process with an upgrade of >50 times producing a leach feed grade of >5,000ppm U3Og
from an ore grade of 94ppm U3Og, recovering 73.5% of the uranium into the U-pgrade™ concentrate.

Successful recovery of the bulk of the carnotite from one of the reject streams from the U-pgrade™
process has resulted in an increase in projected overall recovery for Marenica samples, from the
previously reported 72.0% to 73.5%. The increase in recovery results in a reduction in projected
operating costs, which are expressed as a function of recovered pounds of U;Og.
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The U-pgrade™ process reduces the mass of material from 100% mined to 1.3% to be leached. The
leach circuit is the highest unit cost operation in a uranium processing plant and rejecting 98.7% of
material prior to leaching has a significant impact on the operating costs.

The reject material contains a very high distribution of the major gangue mineral calcite, meaning that
the remaining 1.3% mass can be recovered by acid leach rather than the alkali leach process
necessary in high calcite materials. The acid leach process is simpler and cheaper to run than the
alkali leach process.

The U-pgrade™ process uses low cost well established unit operations that are used extensively in
the broader minerals industry but to date with limited use in the uranium industry. They are also
scalable to the large feed tonnage proposed for the Project.

The U-pgrade™ results achieved to date have been on low sulphate ore, which represents the
majority of the Marenica resource. The high sulphate ore is concentrated nearer surface than the low
sulphate and the carnotite mineralogy is more complex than that for low sulphate ore. Marenica has
modified the U-pgrade™ flowsheet to liberate the carnotite from the high sulphate ore and has
achieved rejection of the bulk of both the sulphate and calcite minerals in testwork.

Application of U-pgrade™ to high sulphate bearing calcrete hosted uranium ores is significant because
these ore types have not been able to be processed by conventional processing routes due to the
sulphate consuming large quantities of alkali reagent in an alkali leach, resulting in very high operating
costs. Some resource companies have classified the high sulphate ore as waste. Marenica believes
the U-pgrade™ process will enable processing of much of this “waste”, and thereby improve the
economics of a project.

The Marenica Project, along with many other surficial uranium deposits in Africa, contains a high
distribution of sulphate minerals nearest the surface. For some resources such as Marenica this high
sulphate component represents a low distribution of the total ore resource (10%) but for other
resources the distribution of high sulphate ore can be as high as 100%.

The mineralogy of the high sulphate calcrete ores in Africa closely resembles that of some calcrete
deposits in Australia and any advances in process technology on this ore type in Africa are expected to
be applicable to Australian calcrete deposits.

Application of U-pgrade™

Marenica, in conjunction with the Commonwealth Scientific and Industrial Research Organisation
(CSIRO), developed a standard ore characterisation test to assess the suitability of U-pgrade™ to the
ore. In developing this, which identified that Marenica ore has unique characteristics, Marenica has
gained a strong understanding of how to reject specific gangue minerals and modify the process to
characteristics of different ores.

The Company has embarked on a program to test samples from other similar uranium deposits in
Namibia and Australia. Some of these are relatively high grade and the successful application of
U-pgrade™ to them is expected to result in very low operating costs, which could add significant value
even using the current uranium prices.

Ore characterisation testwork on samples from Areva Mine’s Trekkopje deposit in Namibia and Deep
Yellow Ltd (Reptile Uranium (Pty) Ltd) resources in Australia and Namibia were completed during the
period. Testwork on additional samples from several other ore sources was still in progress at the end
of the period.

The Trekkopje deposit is located on the Mining License (ML151) immediately south of Marenica in
Namibia (refer to Figure 1). The Trekkopje resource is a similar resource to Marenica but with a
marginally higher grade. The Trekkopje project is a large scale heap leach operation which is currently
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under care and maintenance due to the prevailing low uranium price and high operating costs.
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Figure 1  Namibian Uranium Tenements
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Ore characterisation testwork on samples from Areva’s Trekkopje deposit has produced very similar
results to the Marenica ore on which U-pgrade™ was developed. Due to the similarities of Marenica
and Trekkopje ores, Marenica has a high level of confidence that U-pgrade™ can also be successfully
applied to the Trekkopje deposit.

Deep Yellow Ltd has supplied ore samples from three of its surficial deposits in Australia and Namibia,
which happen to be of significantly higher grade than Marenica (at least 3 times on average). The
Namibian deposits include Tumas and Aussinanis. Tumas is within EPL3497 and is 30km south west
of Paladin’s Langer Heinrich mine, as shown in Figure 1. Aussinanis is 50km south of Tumas within
EPL3498.

Ore characterisation testwork on the first of the Namibian deposits (Tumas) has been evaluated and
the results appear to be very similar to the Marenica U-pgrade™ ore characterisation results. Three
composites, varying in sulphate, dolomite and calcite concentrations, were formed. The ore
characterisation results for the Tumas Calcrete deposit are summarised in Figure 2, showing a high
degree of carnotite (uranium mineral) liberation and indicating a high propensity to upgrade through
Marenica’s proprietary U-pgrade™ process.

A high distribution to the right of the x-axis in Figure 2 indicates very well liberated carnotite that is
expected to upgrade through the U-pgrade™ process into a low mass concentrate for leaching.

Tumas 2 composite samples were taken from a depth of 1 to 3m and contained a high distribution of
sulphate minerals, assay result of 6.3% sulphate. Marenica expected the mineralogy of this sample to
be more complex with less liberation than the deeper, low sulphate samples. However, the liberation
analysis indicated a very similar liberation to the low sulphate samples, which is a positive result for
Tumas as no modifications of the U-pgrade™ flowsheet will be required to process this ore type.

Figure 2  Tumas Ore Characterisation Carnotite Liber  ation Summary
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Most other mineralogical characteristics of the Tumas deposit are similar to the Marenica deposit and
Marenica has indicated a high confidence level that U-pgrade™ will be effective on the Tumas deposit.

Testwork on the Aussinanis deposit, south of Tumas, was in progress at the end of the period.

Deep Yellow provided samples from the Napperby surficial uranium deposit in the Northern Territory
for U-pgrade™ amenability testing. Although the Napperby deposit is a secondary uranium deposit
the geology differs from the calcrete deposits in Namibia.

Nine 2kg samples were taken along strike from the Napperby deposit and were combined to form three
Lithology composites. A full ore characterisation programme was completed on each composite to
determine the amenability of the Napperby ore to Marenica’s proprietary U-pgrade™ technology. The
results from the ore characterisation, summarised in Figure 3, show a high degree of carnotite
liberation, indicating a high propensity to upgrade through Marenica’s U-pgrade™ process.

e o L .L.Llli |

Figure 3  Napperby Ore Characterisation Carnotite Li  beration Summary

Based on the ore characterisation results on Tumas and Napperby Marenica has a high level of
confidence that U-pgrade™ can be successfully applied to the Deep Yellow resources tested in both
Namibia and Australia.

Successful investigation as to the applicability of U-pgrade™ technology to the Deep Yellow and
Trekkopje deposits indicates that U-pgrade™ has a broader application than the Marenica deposit,
including projects thus far in both Africa and Australia. The results from Napperby also indicate that
application of U-pgrade™ is not limited to calcrete deposits but also applies to some surficial deposits
with different geology to the Marenica calcrete style deposit.

Marenica is looking forward to receipt of ore characterisation results on additional ore samples from
other sources during the current period.
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A patent application has been lodged over the U-pgrade™ process to protect the Company’'s
Intellectual Property. The U-pgrade™ name has been trademark registered.

Marenica Uranium Project

The Marenica Uranium Project is located within Exclusive Prospecting Licence (EPL) 3287 which
covers 527kmz2 and lies in the same uranium province as the Rossing, Husab and Langer Heinrich
uranium mines and immediately north of the large Trekkopje Mine, Namibia. Resource Area EPL 3287
was initially granted in November 2005 for Base and Rare Metals, Precious Metals and Nuclear Fuel
Groups of Minerals and recently renewed until November 2014.

In November 2011, Optiro Pty Ltd (Optiro) completed a Mineral Resource estimate for the Company.
The resource totals 276Mt grading 94ppm UsOg comprising an Indicated Mineral Resource of 26.5Mt
grading 110ppm U3Og and an Inferred Mineral Resource of 249.6 Mt grading 92ppm UzOg, for a
combined total of 57Mlbs of contained U3;Og (at a 50ppm cut-off grade). In addition, an Inferred Mineral
Resource was determined at the adjacent MA7 deposit of 22.8Mt grading 81ppm UsOg for a total of
4.0Mlbs of contained Us;Og (at 50ppm cut-off grade). EPL3287 remains highly prospective for
additional secondary uranium deposits.

The Company made the decision to suspend all drilling activities on the resources or on exploration
targets whilst it progresses the metallurgical process development stage, as the future of the Company
and the Project is dependent on metallurgical beneficiation success and not additional resource
definition success.

Application of U-pgrade™ technology to the Marenica Uranium Project has the potential to greatly
reduce the operating cost with current internal Company estimates of ~US$39/lb U;Og compared to
Heap Leaching operating costs of >US$90/Ib U3;Og (from 2011 Scoping Study).

With the reduction in operating costs, it is expected that the Project should become economically viable
in the near future with further development of U-pgrade™ and a moderate rise in the uranium price.

The Future

The next stage in the evolution of U-pgrade™ towards full commercialisation includes a Pilot Plant to
demonstrate the technology at a larger scale and de-risk the technology. The Pilot Plant will be
transportable so that it can be used at various locations around the world. U-pgrade™ flowsheet
optimisation testwork on the Marenica uranium ore and amenability testing of U-pgrade™ to other
uranium resources will also continue.

Application of U-pgrade™ technology to the Marenica Uranium Project has the potential to greatly
reduce the operating cost with current internal Company estimates of ~US$39/lb U;0g. The real value
will be to demonstrate U-pgrade’s™ ability to upgrade other higher grade calcrete hosted uranium
deposits around the world with a much greater return to shareholders.

The Company is confident about the ongoing development and optimisation of U-pgrade™ as well as
being able to apply it to develop resources around the world.

Note: U-pgrade™ is the proprietary technology developed by Marenica for upgrading the carnotite in
surficial secondary uranium deposits prior to leaching. The U-pgrade™ process rejects ~98.7% of the
mass by physical separation prior to leaching. The low mass of concentrate leached is both beneficial
for the environment as well as operating costs.
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TENEMENTS
The Group holds the following mineral tenements at the end of the December 2013 quarter.
Namibia — Marenica Minerals (Pty) Ltd
EPL3287
Australia — Marenica Energy Ltd — Northampton Base Metals
Vic Loc 118
Vic Loc 119
Vic Loc 833
Australia — Ausgold Exploration Pty Ltd — 1.125% royalty — Badgebup Gold
M70/210
M70/211
M70/488

Lead Auditor’'s Independence Declaration under Secti  on 307C of the Corporations Act 2001

The lead auditor’s independence declaration is set out on the next page and forms part of the
Directors’ Report for the half-year ended 31 December 2013.

Signed in accordance with a resolution of the directors.

Robert Pearce
Chairman

Dated at Perth this 14" Day of March 2014

Notes

The information in this report which relates to Mineral Resources is based upon information compiled by lan
Glacken, who is a Fellow of the Australasian Institute of Mining and Metallurgy. lan Glacken is an employee
of Optiro Pty Ltd and has sufficient experience which is relevant to the style of mineralisation and type of
deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as
defined in the 2004 edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves. lan Glacken consents to the inclusion in the report of a summary based upon his
information in the form and context in which it appears.



%& $H & &

10



%& $H & &

" (

11



%& $H & &

" (

12



#$

The Directors of Marenica Energy Ltd declare that:

€)) the financial statements and notes, set out on pages 12 to 18, are in accordance with the
Corporations Act 2001, including:

0] giving a true and fair view of the Group’s financial position as at 31 December 2013
and of its performance, as represented by the results of its operations and cash flows
for the half-year ended on that date; and

(i) complying with Australian Accounting Standard AASB 134 “Interim Financial
Reporting” and the Corporations Regulations Act 2001; and

(b) there are reasonable grounds to believe that the Group will be able to pay its debts as and
when they become due and payable.

Signed in accordance with a resolution of the Directors.

Robert Pearce
Director

Dated at Perth this 14" Day of March 2014

13
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Continuing Operations

Financial income
Government grant received

Expenses
Metallurgical testwork
Employee expenses
Administration expenses
Depreciation expense
Finance expense

Total expenses

Loss before income tax expense
Income tax expense
Loss from continuing operations

Other comprehensive income
Exchange differences on translation of foreign operations

Total other comprehensive income
Total comprehensive loss
Loss for the period is attributed to:

Owners of the parent
Non-controlling interest

Total comprehensive loss for the period is attribut ed to:

Owners of the parent
Non-controlling interest

Earnings per share

Basic and diluted loss per share (cents per share)

The consolidated statement of comprehensive income should be read in conjunction with the accompanying notes.
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31 31
December December
2013 2012
$ $

15,340 49,186
599,931 -
615,271 49,186
308,279 687,074
285,455 298,711
303,045 425,495

21,009 36,269

79,375 109,676
997,163 1,557,225

(381,892) (1,508,039)
(381,892) (1,508,039)
4,708 -
4,708 -
(377,184) (1,508,039)
(377,184) (1,508,039)
(377,184) (1,508,039)
(377,184) (1,508,039)
(377,184) (1,508,039)
(0.04) (0.20)



Current Assets
Cash and cash equivalents
Other receivables

Total Current Assets

Non-Current Assets
Plant & equipment
Available-for-sale financial asset

Total Non-Current Assets

Total Assets

Current Liabilities

Trade and other payables
Borrowings

Employee benefits

Total Current Liabilities

Non-Current Liabilities
Borrowings

Total Non-Current Liabilities
Total Liabilities

Net Assets

Equity

Issued capital
Reserves
Accumulated losses

Total Capital and Reserves Attributable to the Owne

of Marenica Energy Limited
Non-controlling interests

Total Equity

31 December 30 June
Note 2013 2013
$ $
712,590 416,187
32,180 105,932
744,770 522,119
42,115 60,954
10,000 10,000
52,115 70,954
796,885 593,073
119,438 153,380
- 11,504
39,563 5,859
159,001 170,743
1,544,593 2,060,476
1,544,593 2,060,476
1,703,594 2,231,219
(906,709) (1,638,146)
42,376,212 41,356,406
1,347,713 1,509,072

(44,630,634)

(44,503,624)

Is
(906,709)

(1,638,146)

(906,709)

(1,638,146)

The consolidated statement of financial position should be read in conjunction with the accompanying notes.
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Cash flows from operating activities

Payments to suppliers and employees
Government grant received

Interest received

Interest paid

Net cash used in operating activities

Cash flows from investing activities
Acquisitions of plant and equipment

Net cash used in investing activities

Cash flows from financing activities

Proceeds from issue of equity securities
Repayment of Borrowings

Net cash provided by financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of half-year

Cash and cash equivalents at end of half year

The consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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31 December

31 December

2013 2012
$ $

(835,652) (1,245,301)
599,931 -
15,340 49,187
(151,654) (160,000)
(372,035) (1,356,114)
(2,040) (16,000)
(2,040) (16,000)
1,019,806 -
(349,329) -
670,477 -
296,402 (1,372,114)
416,187 3,000,498
712,589 1,628,384




For the half-year ended 31 December 2013

Non-
é:ssug d Accumulated Reserves Total controlling T‘”f”"
apital Losses Interests Equity
At 1 July 2013 41,356,406  (44,503,624) 1,509,072 (1,638,146) (1,638,146)
Loss for the period (377,184) (377,184) (377,184)
Foreign Currency
Reserve - - (5,460) (5,460) (5,460)
Movement in
Convertible Note - 250,174 (155,899) 94,275 94,275
Reserve
Issue of Shares 1,019,806 - - 1,019,806 1,019,806
At 31 December 2013 42,376,212  (44,630,634) 1,347,713 (906,709) (906,709)
For the half-year ended 31 December 2012
Non-
é:ssug d Accumulated Reserves Total controlling T‘”f”"
apital Losses Interests Equity

At 1 July 2012 41,356,405 (41,779,070) 1,509,072 1,086,407 1,086,407
Loss for the period - (1,508,039) - (1,508,039) (1,508,039)
Total comprehensive
income for the period - (1,508,039) - (1,508,039) (1,508,039)
At 31 December 2012 41,356,405  (43,287,109) 1,509,072 421,632 421,632

The consolidated statement of changes in equity should be read in conjunction with the accompanying notes.

17
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1. Corporate Information

The financial report of the Company for the half-year ended 31 December 2013 was authorised for
issue in accordance with a resolution of the Directors on 13 March 2014.

The Company is limited by shares incorporated in Australia whose shares are publicly traded on the
Australian Securities Exchange, the Namibian Stock Exchange and German Exchanges - Frankfurt,
Stuttgart, Munich, Disseldorf, Berlin and Tradegate.

The principal activity of the Company during the period was improved processing of Uranium bearing
mineral ores.

2. Basis of Preparation and Accounting Policies
Basis of Preparation

These general purpose condensed consolidated financial statements for the half-year ended 31
December 2013 have been prepared in accordance with AASB 134 Interim Financial Reporting as
issued by the Australian Accounting Standards Board (AASB) and the Corporations Act 2001.

The half-year financial report does not include all of the notes of the type normally included within the
annual financial report and therefore cannot be expected to provide as full an understanding of the
financial performance, financial position and financing and investing activities of the company as the
full financial report.

The half-year financial report should be read in conjunction with the annual Financial Report of the
Company as at 30 June 2013.

It is also recommended that the half-year financial report be considered together with any public
announcements made by the Company during the half-year ended 31 December 2013 and to the
date of this report in accordance with the continuous disclosure obligations arising under the
Corporations Act 2001.

Going concern

The Company has net deficiency in assets $906,709, as at 31 December 2013 and incurred a loss of
$377,184 and net operating cash outflow of $372,035 for the six month period ended 31 December
2013.

The Company’s ability to continue as a going concern and meet its debts and future commitments as
and when they fall due is dependent on a number of factors, including:

the ability to raise sufficient working capital to ensure the continued implementation of the
Company'’s business plan;

the commercial viability of the Company’s uranium project in Namibia.

the commercial viability of the Company’s U-pgrade ™ process.

The financial report has been prepared on a going concern basis. In arriving at this position the
Directors have had regard to the fact that the Company has, or in the Directors’ opinion will have
access to, sufficient cash to fund administrative and other committed expenditure for a period of not
less than 12 months from the date of this report.

Should the Company not achieve the matters set out above, there is significant uncertainty whether it
will be able to continue as a going concern and therefore whether it will be able to pay its debts as
and when they fall due and realise its assets and extinguish its liabilities in the normal course of
business and at the amounts stated in the financial statements.

18
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2. Basis of Preparation and Accounting Policies (Co  ntinued)
Adoption of new or revised accounting standards and interpretations

The accounting policies and methods of computation are the same as those adopted in the most
recent annual financial statements, and the condensed consolidated financial statements have been
prepared on the historical cost basis except for investments, which have been measured at fair value.

The Company has adopted all of the new and revised Standards and Interpretations issued by the
Australian Accounting Standards Board (the AASB) that are relevant to their operations and effective
for the current half-year.

New and revised Standards and amendments thereof and Interpretations effective for the current half-
year that are relevant to the Group include amendments to AASB 1, 5, 7, 101, 112, 120, 121, 132,
133 and 134 as a consequence of AASB 2011-9 ‘Amendments to Australian Accounting Standards —
Presentation of Items of Other Comprehensive Income’.

The adoption of all the new and revised Standards and Interpretations has not resulted in any
changes to the Company’s accounting policies and has no effect on the amounts reported for the
current or prior half-years. However, the application of AASB 2011-9 has resulted in changes to the
Company'’s presentation of, or disclosure in, its half-year financial statements.

AASB 2011-9 introduces new terminology for the statement of comprehensive income and income
statement. Under the amendments to AASB 101, the statement of comprehensive income is renamed
as a statement of profit or loss and other comprehensive income and the income statement is
renamed as a statement of profit or loss. The amendments to AASB 101 retain the option to present
profit or loss and other comprehensive income in either a single statement or in two separate but
consecutive statements. However, the amendments to AASB 101 require items of other
comprehensive income to be grouped into two categories in the other comprehensive income section:
(a) items that will not be reclassified subsequently to profit or loss and (b) items that may be
reclassified subsequently to profit or loss when specific conditions are met. Income tax on items of
other comprehensive income is required to be allocated on the same basis — the amendments do not
change the option to present items of other comprehensive income either before tax or net of tax.
The amendments have been applied retrospectively, and hence the presentation of items of other
comprehensive income has been modified to reflect the changes. Other than the above mentioned
presentation changes, the application of the amendments to AASB 101 does not result in any impact
on profit or loss, other comprehensive income and total comprehensive income.

3. Loss before income tax expense 31 December 31 December
2013 2012
The following revenue and expense items are $ $

relevant in explaining the financial performance
for the half-year:

Interest revenue 15,340 49,186

4. Borrowings

On 15 November 2010 the Company issued Convertible Notes to Hanlong Energy Limited for a
value of $2,000,000. Under the terms of the Convertible Notes interest is payable at 8% per annum,
annually in arrears. The Company repaid $349,329 of the Convertible Note as part of the recent
rights issue and (“Hanlong”) extended the repayment of the balance of the Convertible Note for 2
years. It now falls due 15/11/2015. The Convertible notes may be converted into shares at $0.027
per share at any time during the extended period.

19
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5. Segment Reporting

Management has determined that the Company has one reportable segment, being mineral
processing evaluation. As the Company is so focused, the Board monitors the Company based on
actual versus budgeted expenditure. This internal reporting framework is the most relevant to assist
the Board with making decisions regarding the Company and its ongoing ctivities, while also taking
into consideration the results of work that has been performed to date and capital available to the
Company.

6. Contingent Liabilities

On 7 April 2006, the Company entered into an introduction agreement with Mallee Minerals Pty Ltd in
respect of a mineral licence in Namibia. Upon the Company receiving a bankable feasibility study
(defined as an independent study of all aspects of a proposed Uranium mining operation in respect of
the Marenica Project, which study must include an estimate of the Uranium Resources of the
Marenica Project prepared in accordance with the Australasian Code for Reporting Mineral
Resources and Ore Resources) in respect of the project or the Company delineating, classifying or
reclassifying uranium resources in respect of the project, the Company will pay to Mallee Minerals Pty
Ltd:

0] $0.01 per tonne of uranium ore classified as inferred resources in respect of the project; and a
further

(i)  $0.02 per tonne of uranium ore classified as indicated resources in respect of the project; and a
further

(i)  $0.03 per tonne of uranium ore classified as measured resources in respect of the project.
In total $2,026,000 has been paid under this agreement.
Mallee Minerals Pty Ltd holds 9,562,500 shares in the Company.

Other than the above, the Directors are not aware of any material contingent liability as at the date of
these financial statements.

7. Share Capital Issued

During the six months ended 31 December 2013, the company issued 267,517,717 shares at $0.004
cents per share raising $1,019,806 after share issue costs.

8. Subsequent Events
No matters have arisen in the interval between the end of the financial half-year and the date of this
report any item, transaction or event of a material and unusual nature likely, in the opinion of the

Directors of the Company, to affect significantly the operations of the Company, the results of those
operations, or the state of affairs of the Company, in subsequent financial periods.
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