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Level 1  
67Greenhill Road 
Wayville SA 5034 
GPO Box 1270 
Adelaide SA 5001 
DX 275 Adelaide 
T (08) 8372 6666 
F (08) 8372 6677 
E info@gtsa.com.au 
W www.grantthornton.com.au 

Chartered Accountants and Business Advisers

Grant Thornton South Australian Partnership  ABN 27 244 906 724

An independent South Australian partnership entitled to trade under the name Grant Thornton. 
Grant Thornton is a trademark owned by Grant Thornton International and used under licence by independent firms and entities throughout the world. 

AUDITOR’S INDEPENDENCE DECLARATION 
TO THE DIRECTORS OF TORO ENERGY LIMITED & CONTROLLED ENTITIES

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead 
auditor for the review of Toro Energy Ltd for the half-year ended 31 December 2006, I 
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 review; and 

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

GRANT THORNTON 
South Australian Partnership 
Chartered Accountants 

S J GRAY 
Partner 

Signed at Adelaide this 9th day of March 2007 
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Half year Half year
ended ended

31 Dec 2006 31 Dec 2005
$ $

Revenue from ordinary activities 426,244 87
Employee benefits expense (337,941) -
Depreciation expense (22,413) -
Finance costs (1,895) -
Other expenses (803,701) (10,000)

Profit/(Loss) before income tax expense (739,706) (9,913)

Income tax expense - -

Profit/(Loss) for the period (739,706) (9,913)

Profit/(Loss) attributable to members of the parent  entity (739,706) (9,913)

Earnings per share: ����� �����
Basic earnings per share (0.51) N/A
Diluted earnings per share (0.51) N/A

Consolidated
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31 December 30 June
2006 2006

$ $

CURRENT ASSETS
Cash and cash equivalents 4 13,438,449 15,910,691
Trade and other receivables 143,724 38,113
Other current assets 502,959 186,771

TOTAL CURRENT ASSETS 14,085,132 16,135,575

NON-CURRENT ASSETS
Property, plant and equipment 221,610 119,739
Exploration and evaluation assets 20,135,348 19,121,679

TOTAL NON-CURRENT ASSETS 20,356,958 19,241,418

TOTAL ASSETS 34,442,090 35,376,993

CURRENT LIABILITIES
Trade and other payables 180,184 466,115
Short-term borrowings 11,379 -
Short-term provisions 22,725 7,026

TOTAL CURRENT LIABILITIES 214,288 473,141

NON-CURRENT LIABILITIES
Long-term borrowings 41,805 -

TOTAL NON-CURRENT LIABILITIES 41,805 -

TOTAL LIABILITIES 256,093 473,141

NET ASSETS 34,185,997 34,903,852

EQUITY
Contributed equity 35,342,242 35,342,242
Retained earnings (1,362,597) (622,890)
Reserves 206,352 184,500
TOTAL EQUITY 34,185,997 34,903,852

Consolidated
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Share
Capital Retained

Ordinary Earnings Reserves Total
$ $ $ $

Balance at 1 July 2005 - - - -
Profit attributable to members of the parent entity - (9,913) - (9,913)
Shares issued upon incorporation 2,000 - - 2,000

Balance at 31 December 2005 2,000 (9,913) - (7,913)

Balance at 1 July 2006 35,342,242 (622,890) 184,500 34,903,852
Profit attributable to members of the parent entity - (739,707) - (739,707)
Cost of share based payments - - 21,852 21,852
Balance at 31 December 2006 35,342,242 (1,362,597) 206,352 34,185,997

Consolidated
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Half year Half year
ended ended

31 Dec 2006 31 Dec 2005
$ $

Payments to suppliers and employees (1,223,151) -
Interest received 93,938 87

NET CASH USED IN OPERATING ACTIVITIES (1,129,213) 87

Purchase of property, plant and equipment (77,655) -
Payments for exploration activities (1,265,374) -

(1,343,029) -

Proceeds from issue of shares - 2,000

- 2,000

Net increase/(decrease) in cash and cash equivalents (2,472,242) 2,087
Cash at the beginning of the reporting period 15,910,691 -

CASH AT THE END OF THE REPORTING PERIOD 13,438,449 2,087

Consolidated

NET CASH PROVIDED BY FINANCING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

NET CASH USED IN INVESTING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

CASH FLOWS FROM OPERATING ACTIVITIES
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1* ���������������2+�3�������

As at As at 
31 Dec 06 30 Jun 06

$ $

Cash at bank and in hand 438,449 2,410,691
Term deposits * 13,000,000 13,500,000

13,438,449 15,910,691

Consolidated
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Share price 0.60
Exercise price 0.65
Volatility 15.00%
Risk-free interest rate (%) 6.00%
Expected life of option (years) 5.00 �
�
�������	
���
��	���
��	�
	����
����	���	���	�
����� 	�� ������	
Share price 0.69
Exercise price 0.88
Volatility 15.00%
Risk-free interest rate (%) 6.00%
Expected life of option (years) 5.00 �
�
��������������#�"����#���!"���!������!�#����"������ ����������������	����������(��)�#��*���
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As at As at 
31 Dec 06 30 Jun 06

$ $

Fully paid ordinary shares 35,342,242 35,342,242
35,342,242 35,342,242

Number $
�
����
(��#�

�

Balance at beginning of financial year 145,502,000 35,342,242
No movement throughout half year - -
Balance at end of financial year 145,502,000 35,342,242

Consolidated

31 Dec 06
Half year ended

�
�
"  �+���2+�����3�����

$"�����%�#�������������=�������A�7�*�%��	�+���8���� �������	�
����B����0 ���"����#����
����������������#�����#!�������"��������������
!��� ����#/%!"!�!����������C�����*	�
D���!%��@��9�#������!�"��""�#!�������������"��
+4+4 ,������
+4,�,������)���������1�

����B)�
0 &����������"������.!��"������1!��������� !�������#/%!������E�����������9�#��
1!��!����(�	�������!���*	���	!���)�
���������!�F��� %�����"�%�#�&������1!�����=�����
%���������	��������<+&(��!��!���*	�1�	����!""%����� (8�,,8,,�������"����"�����"�������
�!�!�%�����<�A�8�����.�������������	�������!��&���� ��#�����������#������#/%!������E����
�������9�#�������	��!����%�!�������(�	�������!���*	 ���	!���)�
�������%���*�"����������
�������-?�����"�%�#�����8�!���#/%!������!�������%�� �#��.��"!������-?���"�������8��(&+�
�!��!�����%��" ������E��������"����D2<���!#�����D(? ��1!��!����*�������$<4&A�����$<,&��&�
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�!!  #����	�1!���$##�%��!���2��������$$23��(4�6����!��7! ���#!���������!�������
������������!��"����%���!��"�+���G�����
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