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Number of Ordinary Number of Options over
Shares Ordinary Shares
Dr lan Gould 2,000,000
Mr Greg Hall - 3,000,000
Mr Owen Hegarty 80,000 1,000,000
Mr Derek Carter 80,000 1,000,000



)

'%8%'0 ")

0
) ) )

+ % $%+ - $1%8%1%0)

"+0 1% 9 0):-1) " 170 60

+ (A ) BO /= >1%&*
( B B

*

"+0 1%") 08%O0;

2) '0 ) ) (
3 (B 3 (' 5B
(0 /M) 0O > 2)0
3 &&=

1 ¢ 0
*#] > 0 0

g ((
3( >0 0
" $>$8& >&&& (

2) A ) D ( (

¢ 0) *



2) ) B 7 ) 0 006 >
) 0 ( C(
(C 0~ ( 0 =>&&& C( 6)
) 7( ( *
7 6 ) ( 0 ( @
> 0 0 ) (0
"#= )-5I* ( (B 06 (
2) A (> ) 1&&6) *
> 060 ( O )
< ;D > 0 (0)B
"OoH&A "WI&A* T( C( >
¥ ) 0 7 ( >0 0 )
< - 0:D ) B* 2) )
3( >0 0 ) 06
) ? *
( c ( ( >
( 6 ) B ( *40 >
( )6 ( > 2) (
( 0 ( 0 ( ( ) (0
( B >0 )
( *
6 (> 0 >7 $&=#*
0 ( ) > (< 2)
( . )3 0 () )>
0 B *

+( 6 6) ) *
( 6> ( > )
(, D 0 6
( *
+ ( ( ))
> 6) )
)) B
0 ) ) «C )
D 0 6 *
( 0G
>0 ) (, D
) > ) 6 )
( 6*



)%9 % %$ 1$7 90) % 170)110" %)

5 0> ( 7 6
B 0 ( (1 3 5 #>888>8&8&&
1&* $> [">&&&>&&& ( ("™

)%9 % %$ 10801) 10 170 - $0'10

0
2) *
-%<0-6 '080-"+50 1) ' 0=+0$10"' 0):-1)
) B ) (
6 ) : *
08%"501- 09:-1%" '+0 "5 $0
+( 0 )
) > 0 ( > “(
( 0O )D 06 ( 0 7( (
o ( (C D 0 ( (
o+ ) C(
) ) 0 (> >
* (
) D >
> 7( ( o *
0 & )+ (
B (0 cCc 0 €=
o ) ( 0) ( * 1
B ) 0 7( ( 6
( 0 *
7( B> ) ) (
) 0 )
) * ) ) )



A ) 7 G
- ) ) )
( 0 ( ( (
2) 0 C()
0 O
1 ) ( ) 06
)X
3 ) ) )
( 00 0 G
)
- 3) B
) ( ) (
2 )6
2 ( ))0 6
) 0 B 0
) 60 ) (
B> (0 (0
B 0 ) (
((
) )
)
7
) 60
B
2)( 0 > ) 0
( > ( (
06 )
> (( >
) B
3) ) B 0
2 (0 (>0 > 0 )
( ( c() 6 0
)7 0"+1%")
CH#t ) #
> 0 C(
2) O (G
Balance at Net Issued/ Balance at
Issue Date Expiry Date Exercise Price Incorporation éi):iiz:lxs(ig)r 30 June 2006
24/03/2006  23/03/2011 $0.40 - 4,000,000 4,000,000
01/04/2006  31/03/2011 $0.35 - 2,000,000 2,000,000
01/04/2006  31/03/2011 $0.45 - 1,000,000 1,000,000

- 7,000,000 7,000,000
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Benefits Post Employment Equity Total
Salary & Fees Superannuation Options $
lan Gould
2006(*) 22,936 2,064 47,400 72,400
Gregory Hall
2006(*) 63,544 5,719 89,700 158,963
Owen Hegarty
2006(*) 16,055 1,445 23,700 41,200
Derek Carter
2006(*) 16,055 1,445 23,700 41,200
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Consolidated Parent
2006 2006
Note $

Revenue 4 (a) 495,786 495,786
Employee benefits expense 4 (c) (312,357) (312,357)
Depreciation expense 4 (b) (3,738) (3,738)
Other expenses 4 (d) (359,113) (359,113)
Profit/(Loss) before income tax expense (179,422) (179,422)
Income tax expense 5 (443,468) (443,468)
Profit/(Loss) for the period (622,890) (622,890)
Profit/(Loss) attributable to members of
the parent entity (622,890) (622,890)
Earnings per share:
Basic earnings per share 6 (0.43)
Diluted earnings per share 6 (0.43)



Lot (A

Consolidated Parent
2006 2006
Note $ $
CURRENT ASSETS
Cash and cash equivalents 7 15,910,691 15,910,691
Trade and other receivables 8 38,113 38,113
Other current assets 9 186,771 186,771
TOTAL CURRENT ASSETS 16,135,575 16,135,575
NON-CURRENT ASSETS
Property, plant and equipment 10 119,739 119,739
Other receivables 11 - 386,845
Other financial assets 12 - 17,661,832
Exploration and evaluation assets 13 19,121,679 1,073,002
TOTAL NON-CURRENT ASSETS 19,241,418 19,241,418
TOTAL ASSETS 35,376,993 35,376,993
CURRENT LIABILITIES
Trade and other payables 15 466,115 466,115
Short-term provisions 16 7,026 7,026
TOTAL CURRENT LIABILITIES 473,141 473,141
NON-CURRENT LIABILITIES
No non-current liabilities - -
TOTAL NON-CURRENT LIABILITIES - -
TOTAL LIABILITIES 473,141 473,141
NET ASSETS 34,903,852 34,903,852
EQUITY
Issued Capital 17 35,342,242 35,342,242
Reserves 18 184,500 184,500
Retained earnings 19 (622,890) (622,890)
TOTAL EQUITY 34,903,852 34,903,852
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Consolidated Parent
Share Share
Capital Retained Capital Retained
Ordinary Earnings Reserves Total Ordinary Earnings Reserv es Total
Note $ $ $ $ $ $ $ $

Balance at incorporation - - - - - - - -
Shares issued upon incorporation of company 17 2,000 - - 2,000 2,000 - - 2,000
Shares issued pursuant to Initial Public Offering 17 18,000,000 - - 18,000,000 18,000,000 - - 18,000,000
Issued pursuant to sale and purchase agreement 17 17,661,832 - - 17,661,832 17,661,832 - - 17,661,832
Issued pursuant to Tripartite agreements 17 713,168 - - 713,168 713,168 - - 713,168
Transaction costs (net of tax) (1,034,758) - - (1,034,758) (1,034,758) - - (1,034,758)
Profit/(loss) attributable to members of the parent
entity - (622,890) - (622,890) - (622,890) - (622,890)
Cost of share based payment - - 184,500 184,500 - - 184,500 184,500
Balance at 30 June 2006 35,342,242 (622,890) 184,500 34,903,852 35,342,242 (622,890) 184,500 34,903,852
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Consolidated Parent
2006 2006
$ $

CASH FLOWS FROM OPERATING ACTIVITIES

Payments to suppliers and employees (353,683) (353,683)

Interest received 348,164 348,164
NET CASH USED IN OPERATING ACTIVITIES (5,519) (5,519)
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (119,870) (119,870)

Loans to wholly-owned subsidiaries - (386,845)

Proceeds from loans from related parties 553,115 553,115

Repayment of loans from related parties (553,115) (553,115)

Payments for exploration activities (487,694) (100,849)
NET CASH USED IN INVESTING ACTIVITIES (607,564) (607,564)
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issue of shares 18,002,000 18,002,000

Transaction costs of issue of shares (1,478,226) (1,478,226)
NET CASH PROVIDED BY FINANCING ACTIVITIES 16,523,774 16,523,774

Net increase/(decrease) in cash and cash

equivalents 15,910,691 15,910,691

Cash at the beginning of the reporting period - -
CASH AT THE END OF THE REPORTING PERIOD 15,910,691 15,910,691
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Consolidated Parent
2006 2006
$ $
Bank interest received or receivable 495,786 495,786
495,786 495,786
! "

Plant and equipment 3,738 3,738
Total depreciation 3,738 3,738
Wages, salaries, directors fees and other
remuneration expenses 144,639 144,639
Defined contribution plan expense 12,323 12,323
Transfer to/(from) annual leave provision 7,026 7,026
Share-based payments expense 184,500 184,500
Transfer to capitalised tenements (36,131) (36,131)

312,357 312,357
&
Listing costs expensed 135,338 135,338
Promotion and advertising 28,823 28,823
Recruitment expenses 27,000 27,000
Travelling expenses 26,026 26,026
Stock exchange fees 25,184 25,184
Share registry fees 18,419 18,419
Audit fees 12,000 12,000
Professional fees 11,447 11,447
Conference expenses 10,517 10,517
Insurance costs 11,278 11,278
Other expenses 53,081 53,081

359,113 359,113
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<3 (& !"
) o

Current income tax charge/(benefit) (352,894) (236,840)
Tax portion of capital raising costs 443,468 443,468

! n
Relating to origination and reversal of temporary
differences (26,658) (61,475)
Net future income tax benefit not realised as
recognition criteria of AASB 112 not met 379,552 298,315

Income tax expense/(benefit) reported in the

income statement 443,468 443,468

* $ .. !

! A

1& . $ (

Accounting profit before income tax (179,422) (179,422)

At the Group's statutory income tax rate of 30%

(2005: 30%) (53,827) (53,827)
Immediate write off of capital expenditure (312,697) (196,643)
Expenditure not allowable for income tax
purposes 57,917 57,917
Other (44,287) (44,287)

(352,894) (236,840)

Future income tax asset arising from carrried

forward tax losses and temporary differences not

recognised at reporting date as the asset is not

regarded as meeting the proabable criteria
- timing differences at 30% 26,658 61,475
- tax losses at 30% 352,894 236,840

379,552 298,315
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Net profit attributable to ordinary equity holders of the parent

Weighted average number of ordinary shares for basic earnings per share

Effect of dilution

Share options
Weighted average number of ordinary shares adjusted for the
effect of dilution

= $ HH2 ;| # B/
! I $ !

I 3<<@"

Consolidated

2006
$

(622,890)

2006

145,502,000
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Consolidated Parent
2006 2006
$ $
=3 ' ( ">9)(

Cash at bank and in hand 2,410,691 2,410,691
Short-term deposits 13,500,000 13,500,000

15,910,691 15,910,691

#o- $ /
| I/
% 1

For the purposes of the Cash Flow Statement,
cash and cash equivalents comprise the following
at 30 June:
Cash at banks and in hand 2,410,691 2,410,691
Short-term deposits 13,500,000 13,500,000

15,910,691 15,910,691

1

Net profit (622,890) (622,890)
#3$ " %
Depreciation 3,738 3,738
Non-cash income tax expense 443,468 443,468
Share options expensed 184,500 184,500
(Increase)/decrease in trade and other receivables (185,736) (185,736)
(Increase)/decrease in prepayments (39,148) (39,148)
(Decrease)/increase in trade and other payables 173,325 173,325
(Decrease)/increase in withholding tax payable 30,198 30,198
(Decrease)/increase in employee provisions 7,026 7,026
Net cash from operating activities (5,519) (5,519)
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Consolidated Parent
2006 2006
$ $
231 (&' 9)
Sundry receivables (i) 4,948 4,948
Goods and services tax receivable 33,165 33,165
38,113 38,113
n #l _ ’<-D< "
* % Il $ )
: 1 ' ' 3@"
@xk!' - (I |
Prepayments 39,148 39,148
Accrued income 147,623 147,623
186,771 186,771
2+BES AT (I ( >-3$ (!
Consolidated Parent
Plant & Plant &
equipment Total equipment Total
$ $ $ $
Period ended 30 June 2006
* / 11
* 123,477 123,477 123,477 123,477
% - - - -
% (3,738) (3,738) (3,738) (3,738)
* < El 3<<@/ 11
119,739 119,739 119,739 119,739
Pl $ $ 3<<@-3"7 3<
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Consolidated Parent
2006 2006
$ $
22 9) (& - (i
Related party receivables:
Loans to wholly-owned subsidiaries (i) - 386,845
- 386,845
$ -3 ! /$
' - n
238" %(() ! (&4- (I
Investment in wholly-owned subsidiaries - 17,661,832
- 17,661,832
% $ -3 ! ! 3"
2*3"$)& 1&( ( 9)-1&( !
Exploration and evaluation costs carried forward
in respect of mining areas of interest 19,121,679 1,073,002
19,121,679 1,073,002

Exploration Other

Capitalised tenement expenditure movement
reconciliation:
Balance at incorporation -

Balance recognised upon acquisition of Oxiana

Energy Pty Ltd and Minotaur Uranium Pty Ltd 17,661,832
Balance recognised upon issue of shares pursuant

to Tripartite agreements 713,168
Additions through expenditure capitalised 746,679
Balance at end of year 19,121,679
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Consolidated Parent
2006 2006
$ $
2<3! (&' $A) - (&
Trade payables (i) 355,195 355,195
Other payables (ii) 110,920 110,920
466,115 466,115
- ;<_ n
+ ; $ ;< D< "
= ' 1 37"
=1 L3477 0o !+ H
/I$ -% ! o . "0 % '
o . Jo !'K" $
o ! ! ! 3@"
2/3 $&9 &(
Annual leave provision
Balance at Incorporation - -
Arising during the year 7,026 7,026
Closing Balance 30 June 7,026 7,026
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Consolidated Parent
2006 2006
$ $
2=3 - $!)
145,502,000 fully paid ordinary shares 35,342,242 35,342,242
35,342,242 35,342,242
2006
Number $
Issued upon incorporation of company 2,000 2,000
Issued pursuant to intial oublic offer 72,000,000 18,000,000
Issued to the following entities pursuant to their
respective share sale and
purchase agreements: -
Oxiana Ltd 36,000,000 9,000,000
Minotaur Resources Investments Pty Ltd 34,647,326 8,661,832
Issue of Shares to Minotaur Resources
Investments Pty Ltd pursuant to the following
Tripartite Agreements:
Lake Eyre 565,789 141,447
Mutooroo 786,885 196,721
Issue of Shares to Billiton Exploration Australia Pty
Ltd pursuant to the following Tripartite
Agreements:
Lake Eyre 750,000 187,500
Mutooroo 750,000 187,500
Transaction costs (net of tax) - (1,034,758)
Balance at end of 30 June 2006 145,502,000 35,342,242
E! DDC/
- H
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Consolidated Parent
2006 2006
$ $
2?3 9
Share-option reserve (a) 187,500 187,500
187,500 187,500
- 4
Balance at incorporation - -
Issue of options to directors pursuant to an
employment agreement 187,500 187,500
Balance at 30 June 2006 187,500 187,500
! ol
! n ! n
203! ( ((
Balance at incorporation - -
Net profit attributable to members of the parent
entity (622,890) (622,890)
Balance at 30 June 2006 (622,890) (622,890)
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$(
o Proportion of Cost of
Principal Date of shares -
L L . acquisition
activity acquisition acquired
Name of business acquired % $
Uranium
Minotaur Uranium Pty Ltd Exploration 16/03/2006 100.00% 8,661,832
Uranium
Oxiana Energy Pty Ltd Exploration 16/03/2006 100.00% 9,000,000
17,661,832
Consolidated
Recognised on
acquisition  Carrying value
$ $
Exploration and evaluation assets 17,661,832 2
No liabilities - -
Fair value of identifiable net assets 17,661,832 2
Cost of the combination:
Shares issued, at fair value 17,661,832
Total cost of the combination 17,661,832
* !
+, H O 'rF 'H [/ | B




( %
%& " %(( )% & ( *+,-( .++

Consolidated Parent
2006 2006
$ $
23& ! (I %& "$( !
Operating leases
Not longer than 1 year 68,154 68,154
Longer than 1 year and not longer than 5 years 136,312 136,312
204,465 204,465
Hire purchase commitments
Not longer than 1 year 15,416 15,416
Longer than 1 year and not longer than 5 years 53,897 53,897
69,313 69,313
Less: future finance charges (10,000) (10,000)
59,313 59,313
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Consolidated Parent
2006 2006
$ $
*3-1&  -( 1&(
Audit or review of the financial report 12,000 12,000
Preparation of an independent accountants report

for the prospectus 9,500 9,500
21,500 21,500

.83 -

Country of incorporation

Ownership interest

2006 2005
Name of entity % %
Parent entity
Toro Energy Ltd (i) Australia
Subsidiaries
Minotaur Uranium Pty Ltd (ii) Australia 100 100
Oxiana Energy Pty Ltd (ii) Australia 100 100
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=9%9 =* =HDP==—=H#

6
&(&) !
< lyear Total
$ $
Year ended 30 June 2006
=9%9 =* Al #
13,500,000 13,500,000
> 5.77%
2,410,691 2,410,691
> 4.76%
=9*Q =* =HDP==—=H
$ (!
< lyear Total
$ $
Year ended 30 June 2006
=9%9 =* *Ht #
% 13,500,000 13,500,000
> 5.77%
2,410,691 2,410,691
> 4.76%
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Benefits Post Employment Equity Total
Salary & Fees Superannuation Options $
lan Gould
2006(*) 22,936 2,064 47,400 72,400
Gregory Hall
2006(*) 63,544 5,719 89,700 158,963
Owen Hegarty
2006(*) 16,055 1,445 23,700 41,200
Derek Carter
2006(*) 16,055 1,445 23,700 41,200
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Balanceat Grantedas . ... Balanceat Vested at 30 June 2006
30 June 06 beginning of  remuner- Exzrcised other 9 end of ] F|rs.t Las.t
period ation period Expiry Date  Exercise Exercise
Date Date
Directors
lan Gould 2,000,000 - 2,000,000  23/03/11 24/03/06 23/03/11
Greg Hall 2,000,000 - 2,000,000 31/03/11 01/07/06 31/03/11
Greg Hall 1,000,000 - 1,000,000  31/03/11 01/04/07 31/03/11
Owen Hegarty 1,000,000 - 1,000,000  23/03/11 24/03/06 23/03/11
Derek Carter 1,000,000 - 1,000,000  23/03/11 24/03/06 23/03/11
= $ & / !
$ 3 /M 3;0 3<<C"
# ! +
9 $ 11 | <
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Value per : .
Grant Vested option at Exercise First Last
30-Jun-06 Grant Date P price per Expiry Date  Exercise Exercise
Number Number grant date i
option Date Date
&)
Directors
lan Gould 2,000,000 2,000,000  24/03/06 0.0237 0.40 23/03/11 24/03/06 23/03/11
Greg Hall 2,000,000 2,000,000 01/04/06 0.0099 0.35 31/03/11 01/07/06 31/03/11
Greg Hall 1,000,000 1,000,000 01/04/06 0.07 0.45 31/03/11 01/04/07 31/03/11
Owen Hegarty 1,000,000 1,000,000  24/03/06 0.0237 0.40 23/03/11 24/03/06 23/03/11
Derek Carter 1,000,000 1,000,000  24/03/06 0.0237 0.40 23/03/11 24/03/06 23/03/11
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