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To Directors 
Energy Ventures Limited  
Ground Floor 
8 Colin Street 
WEST PERTH WA 6005 
 
 
 
Dear Sirs 
 
DECLARATION OF INDEPENDENCE BY PETER TOLL TO THE DIRECTORS OF 
ENERGY VENTURES LIMITED 
 
As lead auditor of Energy Ventures Limited for the half year ended 31 December 2007, 
I declare that to the best of my knowledge and belief, there have been no 
contraventions of: 
 
• the auditor independence requirements of the Corporations Act 2001 in relation to 

the review; and 
 
• any applicable code of professional conduct in relation to the review. 
 
This declaration is in respect of Energy Ventures Limited and the entities it controlled 
during the period. 
 

 
 
Peter Toll 
Director 
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INDEPENDENT AUDITOR’S REVIEW REPORT 

TO THE MEMBERS OF ENERGY VENTURES LIMITED 
 
We have reviewed the accompanying half-year financial report of Energy Ventures Limited, 
which comprises the condensed balance sheet as at 31 December 2007, and the condensed 
income statement, condensed statement of changes in equity and condensed cash flow 
statement for the half-year ended on that date, a statement of accounting policies, other 
selected explanatory notes and the directors’ declaration of the consolidated entity comprising 
the disclosing entity and the entities it controlled at the half-year end or from time to time during 
the half-year in order for the disclosing entity to lodge the half-year financial report with the 
Australian Securities and Investments Commission.  
 
Directors’ Responsibility for the Half-Year Financial Report  
 
The directors of the disclosing entity are responsible for the preparation and fair presentation of 
the half-year financial report in accordance with Australian Accounting Standards (including the 
Australian Accounting Interpretations) and the Corporations Act 2001. This responsibility 
includes designing, implementing and maintaining internal control relevant to the preparation 
and fair presentation of the half-year financial report that is free from material misstatement, 
whether due to fraud or error; selecting and applying appropriate accounting policies; and 
making accounting estimates that are reasonable in the circumstances.  
 
Auditor’s Responsibility  
 
Our responsibility is to express a conclusion on the half-year financial report based on our 
review. We conducted our review in accordance with Auditing Standard on Review 
Engagements ASRE 2410 Review of an Interim Financial Report Performed by the Independent 
Auditor of the Entity, in order to state whether, on the basis of the procedures described, we 
have become aware of any matter that makes us believe that the financial report is not in 
accordance with the Corporations Act 2001 including: giving a true and fair view of the 
disclosing entity’s financial position as at 31 December 2007 and its performance for the half-
year ended on that date; and complying with Accounting Standard AASB 134 Interim Financial 
Reporting and the Corporations Regulations 2001. As the auditor of Energy Ventures Limited, 
ASRE 2410 requires that we comply with the ethical requirements relevant to the audit of the 
annual financial report.  
 
A review of a half-year financial report consists of making enquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Australian Auditing Standards and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion.  
 
Independence  
 
In conducting our review, we have complied with the independence requirements of the 
Corporations Act 2001. We confirm that the independence declaration required by the 
Corporations Act 2001 would be in the same terms if it had been given to the directors at the 
time that this auditor’s review report was made. 
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Conclusion  
 
Based on our review, which is not an audit, we have not become aware of any matter that makes us 
believe that the half-year financial report of Energy Ventures Limited is not in accordance with the 
Corporations Act 2001 including:  
 
(a) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2007 

and of its performance for the half-year ended on that date; and  
 
(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations 

Regulations 2001.  
 
 
BDO Kendalls Audit & Assurance (WA) Pty Ltd 
 

 
 
Peter Toll 
Director 
 
Perth, Western Australia 
Dated this 27th day of February 2008 
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 Issued capital Accumulated 
losses Other  reserves Share-based 

payments 
Attributable to 

members of 
parent company 

Minority interest Total 

AUD AUD AUD AUD AUD AUD AUD 
Half- year ended 31 December 2007                

Total equity at 1 July 2007 10,053,507 (3,297,899) 6,448,717 2,080,733 15,285,058 3,497,074  18,782,132 
Change in fair value of available-for-sale 
investment - - - - - - - 

Loss for the period - (1,513,584) -   (1,513,584) (262,882) (1,776,466) 
Total recognised income and expense for the 
period  10,053,507 (4,811,483) 6,448,717 2,080,733 13,771,474 3,234,192 17,005,666 

Loss on increase of interest in subsidiary - - (217,465) - (217,465) - (217,465) 
Foreign currency translation reserve - - (408,015) - (408,015) - (408,015) 
Recognition of Minority Interest in Reserves     82,823   82,823 (82,823) - 
Contribution of equity, net of transaction costs - - - - - - - 

Share-based payments - - - 441,269 441,269 - 441,269 
Transactions with equity holders in their capacity 
as equity holders - - (542,657) 441,269 (101,388) (82,823) (184,211) 

Total equity at 31 December 2007 10,053,507 (4,811,483) 5,906,060 2,522,002 13,670,086 3,151,369 16,821,455 

Half- year ended 31 December 2006                

Total equity at 1 July 2006 6,462,202 (642,625) 115,915 44,200 5,979,692 - 5,979,692 
Change in fair value of available-for-sale 
investment - - 46,366 - 46,366 - 46,366 

Loss for the period - (263,542) - - (263,542) 1,852 (261,690) 
Total recognised income and expense for the 
period  - (263,542) 46,366 - (217,176) 1,852 (215,324) 

Gain on dilution of interest in subsidiary - - 4,288,741 - 4,288,741 1,903,643 6,192,384 
Foreign currency translation reserve - - (295,916) - (295,916) - (295,916) 
Contribution of equity, net of transaction costs 3,591,305 - - - 3,591,305 - 3,591,305 

Share-based payments - - - 84,800 84,800 - 84,800 
Transactions with equity holders in their capacity 
as equity holders 3,591,305 - 3,992,825 84,800 7,668,930 1,903,643 9,572,573 

Total equity at 31 December 2006 10,053,507 (906,167) 4,155,106 129,000 13,431,446 1,905,495 15,336,941 

The condensed consolidated interim statement of changes in equity is to be read in conjunction with the accompanying notes. 



ENERGY VENTURES LTD 
Consolidated Interim Balance Sheet 
 
As at 31 December 2007 
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31-Dec-07 30-Jun-07 
Note AUD AUD 

Assets   
Current Assets   

Cash and cash equivalents 6,043,450 11,307,457 
Trade and other receivables 750,141 770,834 

Total current assets 6,793,591 12,078,291 
Non-current Assets   

Other financial assets 925,000 925,000 
Investments in associates 991,489 1,103,743 
Property, plant and equipment 576,638 259,510 
Exploration and evaluation expenditure 8,642,808 5,056,376 
Deferred tax asset 330 330 

Total non-current assets 11,136,265 7,344,959 
Total assets 17,929,856 19,423,250 
Liabilities   
Current Liabilities   

Trade and other payables 1,108,071 640,788 
Total current liabilities 1,108,071 640,788 
Non-current Liabilities   

Deferred tax liabilities 330 330 
Total non-current liabilities 330 330 
Total liabilities 1,108,401 641,118 
Net assets 16,821,455 18,782,132 
Equity   

Issued capital 10,053,507 10,053,507 
Reserves 8,428,062 8,529,450 
Accumulated losses (4,811,483) (3,297,899) 

Total equity attributable to shareholders of the Company 13,670,086 15,285,058 
Minority Interest 3,151,369 3,497,074 
Total equity 16,821,455 18,782,132 

 

The condensed consolidated interim balance sheet is to be read in conjunction with the accompanying notes. 




