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Timah Resources Limited

(formerly Vietnam Emerging Capital Limited)
AB.N. 69 123981 537

Directors’ Report — 30 June 2011

Your directors present their report being the company Timah Resources timited {"Timah"} (formerly Vietnam Emerging
Capital Limited) for the financial year ended 30 June 2011,

Directors

The names of persons who were direciors of Timah Resources Limited NSX code *TMH” during the whole of the year and
up to the date of this report are:

Jack Tan M. App Fin, F. Fin Lawrence Nguyen B. Pharm. MAICD
Minh Hal Nguyen B, Sc. M, Sc. {resigned 28 January 2011 Michael Mo [appointed 28 January 2011)

Directors have been in office since the start of the vear 1o the date of this report unless otherwise stated.,

Principal Activities

The principal activity of the Company during the year changed from an investment company raising capital to
investing in listed and unlisted Vieinamese securities, including an equity investment in a property development
company o a minerdls exploration Company. Shareholders ratified the change at @ General Meeting held on 7
Jonuary 2011,

Operating Results
The loss of the entity after providing for income tax amounted to $733,205, {2010: $303,927).

Dividends - Vietnam Emerging Capital Limited

No dividends were paid or recommended for payment during or since the end of the financial year.

Review of Operalions
Comments on the operafions and the results of those operations for the vear ended 30 June 2011 are set out below:

o The 40% holding in the Lac Trung IT Park Building Project, required an additional payment of $20,000 to fully fund
our share. The total cost at 30 June 2011 is $140,609 (30 June 2010 $140,609} and due to the uncertainty of the
project proceeding it has been fully impaired.

e Securities listed on the Vietnam Stock Exchange have been sold redlising a foss of $53,429.

¢  On7 January 2011 Shareholders approved:

o The issue of 6,380,000 shares to acguire the Starwolf tenement on Bathurst Island.,

o the issue of 46,000,000 shares and 23,000,000 opiions exercisable at $0.30 expiring 31 December 2013 at
1 cent, raising $440,000 in additional equity.

o Change of name fo Timah Resources Limited and a change of direction to that of a minercls expiorer.

Significant Changes in the State of Afiairs

The company changed its name from Vietnam Emerging Capital Limited to Timah resources Limited on 7 January 2011,
no other significant changes in the state of offairs of the entity have occurred during the financial year.

After balance date events.

There have been no subsequent events that would hove a matericl impact on the financial report for the year ended
30 June 2011,
Fuiure Developments, Prospects and Business Shategies

Disclosure of additional information regarding likely developments in the operations and expecied results is fikely to
resulf in unreasonable prejudice o the entity.




Timah Resources Limited
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Directors’ Report — 30 June 2011 (continued)

Environmental Regulations

The enfity’s operations are in Vietnom and consist of investments in isted & unfisted companies. Alt environmenial issues
are ihe responsibility of these entifies. The company has acquired an exploration licence in the Kimberiey region
Western Austraia and is in compliance with the environmental regulations under the Western Australian Mining Act.

Shares under Ophions

At the date of this report there are 23,000,000 unissued ordinary shares of Timah Resources Limited with an exercise price
of $0.30 expiring 31 December 2013.

No option holder has any right under the options to participate in any other share issue of the company.

Information on Directors:

L]

Jack Tan

Lawrence Nguyen

Executive Director and Chairman.

Experience & expertise

Appainted Chairman onlé February 2007. Jack has a Bachelor of Business
Administration from University of Singapore {1973), and a Master of Applied
Finance from Macquarie University {1995). He is a Fellow of the Financial Services
Institute of Austratasia and Member of the Australion institute of Company
Directors.  Jack Tan is an investment banker with 30 years experience in the
finance industry and has been an nvestment adviser with various stockbroking
firms in Sydney. Jack has been instrumental in project acquisitions, evaluations
and valuations and caopital raisings including several public offerings and ASX
listings.

Other cumrent directorships

OGL Resources Limited

Former directorships in fast 3 years
e-pay Asia Limited, Cracobe Uimited
Rocklands Richfield Limited

Special responsibilities

Chairman

Interest in shares
1,082,744 crdinary shares in Timch Resources Limited

Managing Director & CEQ

Experience & expertise

Appointed a director on 146 February 2007, Lawrence has o Bachelor of Pharmacy
from Sydney University [1996). He has extensive pharmacy management and
ownership experience, beginning with WH Soul Pattison group as a recipient of
one of their coveted scholarships. Lawrence currently has an interest in 10
pharmacies. He Is a Member of The Australion Institute of Company Directors
{MAICD]. He is an active member of the Young Entrepreneur Organisation (EQ) in
Sydney, Austrdlia, with an extensive knowledge of the Viethomese economy and
speaks Viethamese fluently.

Other current directorships

Nonhe

Former directorships in last 3 years
Heaith Corporation Limited
Special responsibilities

Managing Director

interest in shares
2,246,744 ordinary shares in Timah Resources Limited
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Directors’ Report — 30 June 2011 (continued)

Information on Directors (continued):
+  Minh Hai Nguyen Non-Executive Director

Experience & expertise

Appointed a director on 14 February 2007 and resigned 28 January 2011. Minh
has a Bachelor’s degree from The University of Natural Sciences, Ho Chi Minh city
{VNUHCM) (1980), a Bachelor's degree from The University of Economics, Ho Chi
Minh city [UER} (1994} and a Master of Environment from The University of Social
Sciences and Humanity, HCM city {USSH) {2002). Me is currently completing a PhD
Thesis in Ervironmental Economics. He has over 18 years experience in
management and operafions of major trading and investment finance
companies and is currently the CEQ of Saigon Company Trading and Tourist
Services, Lac Hong Informatics — Services & Saigon Long An Infrastructure
investment Consiruction Trading Joinf Stock Company.

Other current directorships

None

Former directorships in last 3 years
None

Special responsibifities

Local representative

Inferest in shares
2,244,744 ordinary shares in Timah Resources Limited

+  Michael Mo Non-Executive Director

Experience & expertise

Appointed ¢ director on 28 January 2011. Michael Mo has an extensive
employment background throughout Asia, Australia and United Kingdom in the
construction, recd estate, trading and resources Industries. Michael possesses
strong corporate governance, marketing and management skills. He is widely
recognized as an experienced Investment & Management Executive and has
been ¢ Director of several large construction and trading companies in PR China.
Michael's Chinese company Botai Consortium, in conjunction with the Qinhe
Energy, has recently won by open tender the rights to own the major Ridgelands
codl lease west of Newcastle from the New South Wales Government. Michael
was the key driver of this tender. Michael holds o Bachelor Degree in Law and @
Post Graduate Diploma in Business Administration from Guanx Normal University in
PR China.

Other current directorships

None

Former directorships in last 3 years
OGL Resources Limited

Special responsibilities

None

interest in shares
20,000,000 ordinary shares and 10,000,000 options in Timoh Resources Limited

the above named directors held office during and since the end of the financial year uniess otherwise indicated,
Company Secretary

Robert fdward Lees was appointed Company Secretary on 16 February 2007. He holds o Bachelor of Business
{Accounting) degree from UTS and a Graduate Diploma in Corporate Governance. He is an Associate of the Institute of
Chartered Accountants in Australia and the Chartered Secretfaries of Ausiraiic. He has served as a Company Secretary
on a number of ASX listed entities since 1998.



Timah Resources Limited
(formerly Vieinam Emerging Capital Limited)
A.B.N., 69 123 981 537

Directors’ Report — 30 June 2011 (continued)

Information on Directors { Continued):

Meetings of Directors

The Directors attendances aof Directors' meetings held during the year were:

Number Number
Attended Held*
Jack Tan 5 5
Lawrence Nguyen 5 5
Minh Hai Nguyen 3 3
Michaei Mo 4 4

* Reflects the maximurm number of meetings each director was eligible to attend.

Indemnifying Officers or Auditors

During or since the end of the financial year, the Company has not, in respect of any person who is or has been an

officer or quditor of the company:

¢ Indemnified or made any relevant agreement for indemnifying against a liobility incured as an officer, other

than costs and expenses of successfully defending legal proceedings; or

¢ Paid or agreed o pay a premium in respect of ¢ contract insuring against a liability incurred as an officer for

the costs or expenses to defend legal proceedings.

Proceedings on Behalf of Company

No person has applied for leave of Court to bring proceadings on behalf of the company or intervene in any

proceedings to which the company is a parly for the purpose of taking responsibility on behalf of the company for ail or

any part of those proceedings. The company was not a party to any such proceedings during the year.

Non-Audit Services

e company may decide fo employ the auditor on assignments cdditional fo their statutory audit duties where the

auditor's experience and experience with the company are imperiant,

The board of directors is satisfied that the provision of non-cudit services during the year is compatibie with the general

standard of independence for quditars imposed by the Corporations Act 2001,

The directors are satisfied that the pravision of non-audit services by the external quditor, as set out below, did not

compromise the auditor independence requirements of the Corporations Act 2001 for the following reasens:

aft non-audit services have been reviewed by the board of directors to ensure they do not impact the integrity
and objeciivity of the auditor
none of the services undemine the general principles relating to auditor independence os set out in APES 110:
Code of Ethics for Professional Accountants set by the Accountants Professional and ethical Standards Board,
including reviewing or auditing the auditor's own work, acting in a management or a decision-making capacily

for the company, acting as advocate for the company or jointly sharing economic risk and rewards,
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Directors’ Report — 30 June 2011 (continued)

Auditot’s Independence Declaration

Auditors’ independence declaration os required under section 307C of the Corporations Act 2001 is set out on
page 10.

Remuneration Report

This remuneration report is set out under the following main headings

A Principles used 1o determine the nature and amount of remuneration

B Details of remuneration

C Service agreements

D Share-based compensation

E Additionat information

A Principles used to defermine the nature and amount of remuneration

The Boward of Directors is responsibie for determining and reviewing director's compensation and reviewing the
Managing Director’s recommendations on the remuneration of key management personnel.

The current maximum amount of Non-executive fees approved by shareholders is fixed at $250,000 per annum. No
refirerment or other long term bkenefits are provided to any director or the company secretary other than
superannuation fo those directors who are also employees at the rate of nine percent. The Non-executive Directors can
claim reimbursement of out-oi-pocket expenses incurred on behaif of Timah and time spent on specific issues.

No remuneration paid to directors or the Company Secretary is resuits based.

Timah does not pay its Company Secretary o fixed remuneration. The Company Secretary is paid for all his time on an
hourly basis.

o retirement or other fong ferm benefits are provided to any director or the company secretary.

B Details of remuneration

Information on directors’ benefits is set out in Note 15 - Key management personne! disclasures. The entity has not
granied options to Directors or Officers during the financial year. No empioyees were granted optiors s part of their
remunerction.

Directors and other key management personnel
The following persons were directors of Timah Resources Limited during the financidt year:

{i} Chairman & executive director
Jack Tan

{il) Executive directors
Lawrence Nguyen

ii} Norn-Executive director
Minh Hai Nguyen
Michael Mo

The foliowing persons aiso had autherity and respensibiiity for planning, directing and controlling the activities of the
group, directly er indirectly, during the financial year:

Name Position
Robert Lees Company Secretary

6



Directors’ Report — 30 June 2011 (continued)

Remuneration Report

Timah Resources Limited
(formerly Vietnam Emerging Capital Limited)

AB.N. 69 123 981 537

B Details of remuneration (continued)

The following table of benefits and payments details, in respect fo the financial year, the component of remuneration for
each member of the key management personnet of the Company and other executives of the Company.

compensation

Fost-
2011 Short-term employee benefits employ- Long-term Share-
rmert benefiis based
benefits payment
Cash Non- Long
salary & Cash monetary | Super- service Termination | Shares &
Name Fees bonus benefits | annuation leave benefits | options Total
$ $ $ $ $ 3 $ $
Non- execufive
Directors
Mirnh Nguyen 20,000 - - - - - - 20,000
Executive directors
Jack Tan 50,000 - - - - - - 50,000
Chairman
Lawrence Nguyen 36,000 - - - - - - 30,000
Managing director
Roberi Lees 44,996 - - - - - - 44,9%6
Company
Secretary/CFC
Total key i
management
personnel 144,996 . - - - - -1 144,996
compensation
Post-
2010 Short-term employee benetits employ- Long-term Share-
ment benefits based
cenefits payment
Cash Nen- Long
salary & Cash monetary Super- service | Termination | Shares &
Nome Fees Lonus benefits | annuation leave - benefils options Tota
$ $ ¥ $ $ $ 5 $
Non- executive
Directors
Minh Nguyen - - - - - - - -
Jomes Huey - - - - - - - -
fo 14 Nov 2008
Executive directors
Jack Tan - - - - - - - -
Chairman
Lawrence Nguyen - - - - - - - -
Mancging director
Robert Lees 37,001 - - - - - - 37.001
Compaony
Secretary/CFO
| Total key
- management f
personnel 37,001 - - - - - - 37.001 |
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Directors’ Report — 30 June 2011 (continued)

Remuneration Report (continued)

C. Service agreemenis

On appointment 1o the Board, all new non-executive directors enter into a service agreement with the company in the
form of a leffer of appointment. This letter summarises the appointment terms, director’s duties, obligations and
remuneration,

Employment contracis with executives nominated below may be terminated by the company twelve months notice,
subject to termination payments as detailed below. The Directors have suspended indefinitely Directors Fees and
Directors remuneration due to the current stock market condifiens and the difficulty in raising copital to pursue the
Companies investment objectives. In light of the capitat raising in Jonuary 2011 and the non-payment of any Directors
fees from Oclober 2008, Directors resolved to make a total payment of $100,000 for Directors fees.

Jack Ton — Chairman & executive Director

s Temmn of agreement - from 30 November 2007 for an unspecified period with 12 months nofice of termination or
immediaie termination in the event of gross misconduct.

s Base remuneration for the year ended 30 June 2009 of $40,000 {pro-rata) plus 9% superannuation with af least 2
days per week devoled o company business. Entitled to pro-ratc annual & sick leave. Jack Tan hos from
October 2008 discontinued his remuneration package.

¢ Directors resolved to make o payment of $50,000 in the vear ended 30 June 201 1.

Lawrence Nguyen — Managing Director (from 16 February 2007

e Term of agreement - from 30 November 2007 for an unspecified pefiod with 12 monihs notice of termination or
immediate termination in the event of gross misconduct.

e Base remuneration for the year ended 30 June 2008 of $84,000 {pro-rata) plus 9% superannuation with at least 3
days per week devoted to company business, Entitied to pro-rata annuat & sick leave. Lawrence Nguyen has
from Ociober 2008 discontinued his remuneration.

s Directors resolved fo make a payment of $30,000 remuneration for the year ended 30 June 2011.

D Share-based Compensation
Directors Share Oplions

No Options were issued during the year and after year end 1o the date of this report by Timah Resources Limifed to @
director or any of the most highly remunerated officers as part of their remuneration,

E Additional information

No cash bonuses, loans or ofther remunerafion has been paid to Key Management Personnel.

This Report of the Directors, incomparating the Remuneration Report, is signed in accordance with d resolution of the
Board of directors.

On behalf of ihe Directors.

o)

Directfor
Sydney 30 September 2011
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conduct in relgtion to the audit. Fx: [612) 9487 2900
PENRITH
. Ph: [612) 4721 8144
Hall Chadwick P {612) 4721 8155
Level 29, St Martins Tower MELBOURNE

7- 31 Market Street, SYDNEY NSW 2001 Ph: (613] 8678 1600

Fx: {413} 8678 1699
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ﬁé’“ Ph: {618) 9489 2560
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) Drow Townsend ' Ph: {617) 3211 1250
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of separate and
independent
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and consulting firmns

www.hallchadwick.com.qu

o SYDNEY MELBOURNE » PERTH + BRISBANE ¢ GOLD COAST » PENRITH = PARRAMATTA

L!c:bsmy lirnited by a schiame approved under Professional Standards Legiskation.



Timah Resources Limited {(formerly Vietnam Emerging Capital Limited)
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STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2011

Note
2011 2010
$ $
Revenue 4 10,841 69,848
Other Income - 9,762
Accounting & Audit (42,664) (41,971)
Compliance, listing & legal {140,301) (73,581)
Consultanis fees {91,159) -
Depreciation 5(a) (1,208) {1,402)
Directors fees {100,000) -
Employee benefit expenses {10,473) (16,808)
Exploration expenses (156,321) -
Office rental expenses (57,801) (16,617)
Overseas travel & accommodation
cosis (48,518) {26,784)
Loss on sale of shares (54,740) -
Unrealised foreign exchange loss - {13,624)
Impairment of Joint Venture Entity 5(b) (20,000} {140,809)
Fair value adjustment to investment
shares held for trading 5(b) - (46,5486)
Other expenses {19,863) {4,187)
{Loss) before income tax {733,205) (303,927)
income fax expense 6 - - -
(Loss) for the year (733,205) (303,927)
Other comprehensive income
Income tax relating to comprehensive
income - -
Other comprehensive income for
the year, net of tax (733,205) {303,827)
Total comprehensive income
atfributable to members of the (733,205) (303,927)
company
Earnings per share
Basic and Diluted Earnings Per Share 20 (1.80) (1.91)

The Accompanying Notes Form Part Of These Financial Staternents.
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Timah Resources Limited (formerly Vietnam Emerging Capital Limited)
ABN, 69 123 981 537

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2011
Note
2011 2010
] ]

ASSETS
Current Assets
Cash & cash equivalents 7{a) 36,043 83,817
Other receivables 8 47,751 2,644
Financial assets g - 215,651
Other assets 3,636 3,635
Total Current Assets 87,431 305,747
Nen-Current Assets
Plant & Equipment 11 4,824 6,030
intangible assels —~ Exploration
and evaluation expenditure 12 63,800 -
Total Non Current Assets 68,624 6,030
Total Assets 156,055 31,777
Current Liabilities
Trade & other payables 13 69,894 24213
Borrowings 14 100,000 -
Totat Current Liabilities 169,804 24,213
Total Liabilities 169,894 24,213
Net Assets {13,839) 287,564
EQUITY
Issued Capital 15 2,058,950 1,628,148
Retained Earnings 16(b) {2,073,789) {1,340,584)
TOTAL EQUITY {(13,839) 287,564

The Accompanying Notes Form Part Of These Financial Statements.
11



Timah Resources Limited (formerly Vietnham Emerging Capital Limited)
AB.N. 6% 123 981 537

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2011

Balance at 1 July 2009

{Loss) attributable to members of the
company

Transfer of Option reserve to retained
earnings

Balance at 30 June 2010

Balance at 1 July 2010
(Loss) attributable to members of the

company
Issue of shares (net of issue costs)

Balance at 30 June 2011

issued Retained Options Total
capital Earnings reserves
$ $ $ $

1,628,148 (1,115,863) 79,206 591,491
- (303,027) - (303,927)
- 79,206 (79,206) -

1,628,148 {1,340,584) - 287,564

1,628,148 (1.340,584) - 287,564
- (733,205) (733,205)

431,802 431,802
2,058,950 {2,073,789) - {13,839) |

The Accompanying Notes Form Part Of These Financial Statements.
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Timah Resources Limited (formerly Vietnam Emerging Capital Limited)
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STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2011

Notes
2011 2010
$ $

Cash Flows From Operating
Activities
Payments to suppliers and
employees {667,528} (132,172)
Dividends received 1,600 4,481
Interest received §,241 5,281
Net cash (used in) operating
activities 7{h) {656,687) (122,409)
Cash Flows From Investing
Activities
Proceeds from sale of held for
trading investment 160,911 69,848
Payments for the purchase of
held for frading investment - {125,682)
Payments o joint veniure {20,000) -
Net cash {used in} investing
activities 140,911 (55,834)
Cash Flows From Financing
Activities
Proceeds from issue of shares
{net of costs) 368,002 -
Proceeds from Directors loan 100,000 -
Net cash provided by financing
activities 468,002 -
Net / {decrease) increase in cash
held (47,774) (178,243)
Cash at beginning of financial
year 83,817 262,060
Cash at end of financial year T{a) 36,043 83,817

The Accompanying Notes Form Part Of These Financial Statements.
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Timah Resources Limited (formerly Vietnam Emerging Capital Limited)
AB.N. 69 123 981 537

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNFE 2011

Note 1 — Statement of significant accounting policies

Basis of Preparation

This general purpose financial report has been prepared in accordance with Australian Accounting Standards,
Australian Accounting Interpretations, other authoritive pronouncements of the Australian Accounting Standards
Board and the Corporations Act 2001.

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. 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 and have been consistently applied unless otherwise stated.

The financial report has been prepared on an accrual basis and is based on historical cost, where applicable, by
the measurement of fair value of selected non-current assets, financial assets and financial liabilities.

{a) Going Concern

The financial statements have been prepared on a going concern basis, which contemplates continuity of normal
trading activities and realisation of assets and settlement of liabilities in the normal course of business.

The company has made an operating loss of $733,205 during the year ended 30 June 2011 and also has a
deficiency of net assets as 30 June 2011 of $13,839 (30 June 2010: $303,927).

The directors nevertheless believe that it is appropriate to prepare the financial report on a going concern basis as
one director has guaranteed to provide continued financial support for 12 months period from the date of this
Financial Report and in the event that further working capital is required, the directors believe they can secure
further equity-raising. The going concern basis used in the preparation of the financial report may not be
appropriate i the directors do not provide their continuous financial support, the equity raising is not successful,
and the business does not generate sufficient positive cash flows in the future. In this avent, the company may not
be able to realise the full value of its assets and extinguish its liabilities, in the normal course of business at the
amount stated in the financial report.

The financial report does not include any adjustments relating to the recoverability or classification of recorded

asset amounts or classification of liabilities that might be necessary should the entity not be able to continue as a
going concern.

{b) Revenue Recognition

Revenue from the rendering of a service is recognised upon delivery of the service to the customer.
Dividends received shall be recognised as revenue when the right to receive the dividend has been established.

interest revenue is recognised on a proportional basis taking into account the interest rates applicable to the
financial assets.

All revenue is stated net of the amount of goods and services tax (GST).

4



Timah Resources Limited (formerly Vielinam Emerging Capital Limited)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2011

Note 1 — Statement of significant accounting policies (continued

(c} 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 the profit or loss is the tax payable on taxable income calculated using
applicable income tax rates enacted, or substantially enacted, as at reporting date. Current tax liabilities (assets)
are therefore measured at the amounts expected {o 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 {ax losses.

Current and deferred income tax expense (income) is charged or credited directly to equity instead of the profit or
toss when the tax relates to items that are credited or charged directly to equity.

Deferred tax assets and liabilities are ascertained based on temporary differences arising between the tax bases of
assets and Habilities and their carrying amounts in the financial statermnents. Deferred tax assets also result where
amounts have been fully expensed but future tax deductions are available. No deferred income tax will be
recognised from the initial recognition of an asset or lability, excluding a business combination, where there is no
effect on accounting or taxable profit or loss.

Deferred tax assets and labilities are calculated at the tax rates that are expected to apply to the period when the
asset is realised or the liability is settled, based on tax rates enacted or substantively enacted at reporting date.
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 o 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 cccur. Deferred
tax assets and liabilities are offset where a legally enforceable right of set-off exists, the deferred tax assets and
Habilities refate to incorme taxes levied by the same taxation authority on either the same taxable entity or different
faxable entities where it is intended that net settlement or simultaneous realisation and settlemnent 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 settied.

(d) Exploration and evaluation expenditure

Exploration and evaluation costs are capitalised as exploration and evaluation assets on a project-by-project basis
pending determination of the technical feasibility and commercial viability of the project. The capitalised costs are
presented as both tangible or intangible exploration and evaluation assets according to the nature of the assets
acquired. When a licence is relinquished or a project abandoned, the refated costs are recognised in the profit or
loss immediately.

Exploration and evaluation assets are assessed for impairment if (i) sufficient data exists to determine technical
feasibility and commercial viability, and (i) facts and circumstances suggest that the carrying amount exceeds the
recoverable amount, For the purposes of impairment testing, exploration and evaluation assets are allocated to
cash-generating units consistent with the determination of reportable segments.

15
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2011

Note 1 — Statement of significant accounting policies {continued)

{d) Exploration and evaluation expenditure (continued)

Upon determination of proven reserves, intangible exploration and evaluation assets attributable to those reserves
are first tested for impairment and then reclassified from exploration and evaluation assets to a separate category
within tangible assets.

Amortisation is not charged on exploration and evaluation assets until they are available for use.

Pre-licence costs are recognised in profit or loss as incurred. Expenditure deemed unsuccessful is recognised in
profit or loss immediately,

(e) Foreign Currency Transactions and Balances

Foreign currency transactions during the year are converted to Australian currency at the rates of exchange
applicable at the dates of the transactions. Amounts receivable and payable at balance date are converted at the
rates of exchange ruling at that date. The gains or losses from conversion of short-term assets and liahilities,
whether realised or unrealised, are included in the resuit before income tax as they arise.

(f) Receivables

Trade receivables are recognised when the risks and rewards of ownership of the underlying sales transactions
have passed o customers. This event usually occurs when services are provided fo customers. Trade receivables
are recorded at nominal amounts. Trade receivables are usually settled within 30 days. Collectability of overdue
accounts is assessed on an ongoing basis. Specific provision is made for all doubtful accounts.

(g) Plant and Equipment

Each class of plant and equipment is carried at cost less, where applicable, any accumulated depreciation and
impairment losses.

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in excess of the
recoverable amount from these assets. The recoverable amount is assessed on the basis of the expected net cash
flows that will be received from the assets employment and subsequent disposal. The expected net cash flows
have been discounted to their present values in determining recoverable amounts. An asset’s carrying amount is
written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated
recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains and
losses are included in the statement of comprehensive income.

The depreciable amount of all fixed assets is depreciated on a diminishing value basis over their estimated useful
lives 1o the entity commencing from the time the asset is held ready for use.

The depreciation rates used for each class of depreciable assets are:

Class Of Fixed Asset Depreciation Rate

Plant & Egquipment 5-25%

The assets’ residual values and usefu! lives are reviewed and adjusted if appropriate, at each balance sheet date.
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Note 1 — Statement of significant accounting policies {continued)

(h) Financial instruments

Initial Recognition and Measurement

Financial instruments, incorporating financial assets and financial liabilities, are recognised when the entity
becomes a party to the contractual provisions of the instrument. Trade date accounting is adopted for financial
assets that are delivered within timeframes established by marketplace convention.

Financial instruments are initially measured at fair value plus transactions costs where the instrument is not
classified as at fair value through profit or loss. Transaction costs related to instruments classified as at fair value
through profit or loss are expensed to profit or joss immediately. Financial instruments are classified and measured
as set out below.

Derecognition

Financial assets are derecognised where the contractual rights to receipt of cash flows expires or the asset is
transferred to another party whereby the entity is no longer has any significant continuing involvement in the risks
and benefits associated with the asset. Financial liabilities are derecognised where the related obligations are
either discharged, cancelled or expire. The difference between the carrying value of the financial liability
extinguished or transferred to another party and the fair value of consideration paid, including the transfer of non-

cash assets or liabilities assumed, is recognised in profit or loss.
Classification and Subsequent Measurement

i.  Finenciaf asseis af fair value through profit or loss

Financial assets are classified at fair value through profit or loss when they are held for trading for the purpose of
short ferm profit taking, where they are derivatives not held for hedging purposes, or designated as such to avoid
an accounting mismatch or to enable performance evaluation where a group of financial assets is managed by key
management personnel on a fair value basis in accordance with a documented risk management or investment
strategy. Realised and unrealised gains and losses arising from changes in fair value are included in profit or loss

in the period in which they arise.

i.  Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted
In an active market and are subsequently measured af amortised cost.

iil. 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 entity’s intention to hold these invesiments to maturity. They are subsequently
measured at amortised cost.

iv. Available-for-sale financial assets

Available-for-sale financial assets are non-derivative financial assets that are either not suitable to be classified into
other categories of financial assets due to their nature, or they are designated as such by management. They
comprise investments in the equity of other entities where there is neither a fixed maturity nor fixed or determinable
payments.

v.  Financial Liabilities
Non-deritvative financial liabilities {excluding financial guarantees} are subsequently measured at amortised cost.

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.
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Note 1 —- Statement of significant accounting policies (continued)

{h) Financial instruments {continued)

Impairment

At each reporting date, the entity 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.

(i Trade and Other Payables

These amounts represent unpaid liabilities for goods received by and services provided to the Entity prior to the
end of the financial year which are unpaid. The amounts are unsecured and are usually setled within 30 days.

{0 Impairment of Assets

At each reporting date, the Entity reviews the carmrying values of its tangible and intangible assets to determine
whether there is any indication that those assets have been impaired. If such an indication exits, the recoverable
amount of the asset, being the higher of the asset's fair value less costs to sell and value in use, is compared to the
assets carrying value. Any excess of the assets carrying value over its recoverable amount is expensed to the
statement of comprehensive income.

Where it is not possible to estimate the recoverable amount of an individual asset, the entity estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

(k) Employee Benefits

Provision is made for the company’s liability for employee benefits arising from services rendered by employees fo
balance date. Employee benefits that are expected to be settled within one year have been measured at the
amounts expected to be paid when the liability is settled, plus related on-costs.

H Goods and Services Tax (GST)

Revenue, expenses and assets are recognised net of the amount of GST, except where the amount of GST
incurred is not recoverable from the Australian Tax office. In these circumstances the GST is recognised as part of
the cost of acquisition of the asset or as part of an item of the expense. In the statement of financial position, frade
receivables and payables are shown inclusive of GST.

Cash flows are presented in the statement of cash flow on a gross basis, except for the GST component of
investing and financing activities, which are disclosed as operating cash flows.

{m) Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly fiquid
investments with original maturities of three moenths or less.

{n) Earnings per share

() Basic earnings per share
Basic earnings per share is determined by dividing the loss after income tax atiributable to members 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 elemenis in ordinary
shares issued during the year.
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Note 1 — Statement of significant accounting policies {continued)

{n) Earnings per share (continued)

(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 difutive
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.

{o) Issued Capital
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, net
of tax, from the proceeds. incremental costs directly attributable to the issue of new shares or options, associated
with the acquisition of a business, are Included as part of the purchase consideration.

{r) Critical Accounting Estimates & Judgements

Estimates and judgements are continually evaluated and are based on historical knewledge 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.

Key estimates

{i} impairment

The entity assesses impairment at each reporting date by evaluating conditions and specific to the entity that may
be indicative of impairment triggers. Recoverable amounts of relevant assets are reassessed using value in use
calculations which incorporate various key assumptions,

{q) New accounting standards and interpretations

The AASB has issued new and amended Accounting Standards and Interpretations that have mandatory application
dates for future reporting periods and which the Group has decided not o early adopt. A discussion of those future
requirements and their impact on the Group is as follows:

- AASE 9 Financial Instruments (December 2010} (applicable for annual reporting periods commencing on or after
1 January 2013).

This Standard is applicable retrospectively and includes revised requirements for the classification and
measurement of financial instruments, as well as recognition and derecognition requirements for financial
instruments. The Group has not yet determined any potential impact on the financial staternents.

— AASB 124: Related Party Disclosures {applicable for annual reporting periods commencing on or  after 1 January
2011).

This Standard removes the requirement for governmenti-related entities to disclose details of all transactions with
the govemment and other govermnment-related entities and clarifies the definition of a “related party” to remove
inconsistencies and simplify the structure of the Standard. No changes are expected to materially affect the
Group.

- AASB 1053: Application of Tiers of Australian Accounting Standards and AASB 2010-2: Amendments to
Australian Accounting Standards arising from Reduced Disclosure Requirements [AASB 1,2, 3,5, 7, 8, 101, 102,
107, 108, 110, 111, 112, 116, 117, 119, 121, 123, 124, 127, 128, 131, 133, 134, 136, 137, 138, 140, 141, 1050 &
1052 and Interpretations 2, 4, 5, 15, 17, 127, 129 & 1052] {applicable for annual reporting periods commencing on
or after 1 July 2013}
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Note 1 — Statement of significant accounting policies (continued)

{a) New accounting standards and interpretations (continued)

Since the Group is a for-profit private sector entity that has public accountability, it does not qualify for the reduced
disciosure requirements for Tier 2 entities.

- AASB 2009-12: Amendments to Australian Accounting Standards [AASBs 5, 8, 108, 110, 112, 119, 133, 137,
138, 1023 & 1031 and Interpretations 2, 4, 16, 1038 & 1052] (applicable for annual reporting periods commencing
on or after 1 January 2011).

This Standard makes a number of editorial amendments to a range of Australian Accounting Standards and
interpretations, including amendments fo reflect changes made to the text of IFRSs by the IASB. The Standard
also amends AASB 8 to require entities to exercise judgment in assessing whether a government and entities
known to be under the control of that government are considered a single customer for the purposes of certain
operaiing segment disclosures. The amendments are not expected to impact the Group.

- AASE 2009-14: Amendments to Auslralian Interpretation — Prepayments of a Minimum Funding Requirement
[AASB Interpretation 14} {applicable for annual reporting periods commencing on or after 1 January 2011).

This Standard is not expected to impact the Group.

- AASB 2010-4: Further Amendments to Australian Accounting Standards arising from the Annual improvements
Project [AASB 1, AASB 7, AASB 101 & AASB 134 and Interpretation 13) (applicable for annual reporting periods
commencing on or after 1 January 2011).

This Standard details numerous non-urgent but necessary changes to Accounting Standards arising from the
|ASB's annual improvements project.

This Standard is not expected to impact the Group.

- AASE 2010--5: Amendments to Australian Accounting Standards [AASB 1, 3, 4, 5, 101, 107, 112, 118, 119, 121,
132, 133, 134, 137, 139, 140, 1023 & 1038 and Interpretations 112, 1158, 127, 132 & 1042] {applicable for annual
reporting periods beginning on or after 1 January 2011).

This Standard makes numerous editorial amendments to a range of Australian Accounting Standards and
Interpretations, including amendments to reflect changes made to the text of IFRSs by the IASB. However, these
editorial amendments have no major impact on the requirements of the respective amended pronouncements.

- AASB 2010-6: Amendments fo Australian Accounting Standards — Disclosures on Transfers of Financial Assets
[AASE 1 & AASB 7] {applicable for annual reporting periods beginning on or after 1 July 2011).

This Standard is not expected to impact the Group.

- AASB 2010-7. Amendments to Australian Accounting Standards arising from AASB 8 (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} (applies to periods beginning on or after 1 January 2013).

This Standard makes amendments to a range of Australian Accounting Standards and Interpretations as a
consequence of the issuance of AASB 9; Financial Instruments in December 2010, Accordingly, these
amendments will only apply when the entity adopts AASE 9.

As noted above, the Group has not yet determined any potertial impact on the financial statements from adopting
AASB 9.

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

This Standard makes amendments to AASB 112: income Taxes.

The amendments are not expected to impact the Group.
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Note 1 — Statement of significant accounting policies (continued]

{q) New accounting standards and interpretations (continued)

- AASB 2010-8; Amendments to Australian Accounting Standards — Severe Hyperinflation and Removal of Fixed
Dates for First-time Adopters [AASB 1] {applies to periods beginnitig on or after 1 July 2011).

This Standard makes amendments to AASB 1. First-time Adoption of Australian Accounting Standards.
This Standard is not expected to impact the Group.

- AASB 2010-10: Further Amendments to Australian Accounting Standards - Removal of Fixed Dates for First-time
Adopters [AASB 2009-11 & AASB 2010-7] (applies to periods beginning on or after 1 January 2013).

This Standard is not expected to impact the Group.

Note 2 - Financial Risk Management

The entity's activities expose it to a variety of financial risks; market risk, credit risk, liquidity risk and cash flow interest
rate risk. The entity's overall risk management program focuses on managing these risks and implementing and
monitoring of confrols around the cash management function. The entity's principal financial instruments consist of
cash and cash eguivalents and shares in listed Vietnamese Companies.

The entity management of treasury activities is centralised and governed by policies approved by the Board of
Directors. The Board provides principles for overall risk management, as well as policies covering specific areas, such
as identifying risk exposure, analysing and deciding upon strategies and performance measurement.

The entity held the following financial instruments

2011 2010
$ $
Financial assets
Cash & cash equivalents 36,043 83,817
Financial assets at fair value
through profit or loss - 215,651
36,043 299,468
Financial jiabilities
Trade and other payables 169,894 24,213
169,894 24,213

{a) Interest rate risk
The entity’s cash-flow interest rate risk primarily arises from cash at bank and deposits subject to market bank
rates. Generally, no interest is receivable or payabie on the entity trade and other receivables or payables.

(b) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash reserves to meet the ongoing operational
requirements of the business. it is the entity's policy to maintain sufficient funds in cash and cash equivalents.
Furthermore, the entity monitors its cash requirements and raises equity funding as and when appropriate to meet
such planned requirements. The financial assets and liabilities detailed in the table above are considered by the
directors to have maturity within 1 year.

(c} Foreign exchange risk

The entity operates internaticnally and is exposed to foreign exchange risk arising from various currencies, primarily
with respect to the US dollar and the Vietnamese Dong. The entity has material currency risk as some cash and the
shares in listed Vietnamese Companies are heid in Vietnamese Dong. The carrying amount of the commercial
transactions and recognised financial assets and liabilities are alt in Australian currency.
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Note 1 — Statement of significant accounting policies (continued)

The carrying amounts of the entity’s financial assets and liabilities are denominated in Australian dollars except as set
out below which is denominated in Viethamese Dong:

2011 2010
$ $
Cash & cash equivalents 543 0,483
+/- 5% in $ANVND +-27 +/-474
Financial assets at fair value
through profit or loss - 215,651
+/- 5% in $A/VND - +/-10,783

Note 2 - Financial Risk Management {continued)

{d) Credit risk
The entity has treasury policies in place for deposit transactions for such transactions to be conducted with financial
institutions with a minimum credit rating.

The credit risk on financiad assefs which have been recognised on the balance sheets is generally the carrying
amount, net of any provisions. At balance date, cash and deposits were held with ANZ in Australia and by ANZ &
S8{ in Vietnam. For receivables refer to note 8.

The credit risk with respect to current and non-current receivables is in respect of its bankers.

{(s) Price risk
The entity does not have any direct material market or commodity price risk relating to its financial assets or liabilities.

Note 3 Segment information

The Group has adopted AASB 8 Operating Segments and AASB 2007-3 Amendments to Australian Accounting
Standards arising from AASB 8 with effect from 1 January 2009. AASB 8 requires operating segments to be
identified on the basis of internal reports about components of the Group that are regularly reviewed by the chief
operating decision maker (CODM) in order to allocate resources to the segment and fo assess its performance. In
contrast, the predecessor Standard (AASB 114 Segment Reporting) required an entity to identify two sets of
segments (business and geographical), using a risks and rewards approach, with the entity's “system of internal
financial reporting to key management personnel” serving only as the starting point for the identification of such
segments.

The Group operates in a single segment being minerals exploration in Australia. During the year Timah has
changed its segment from investments in securities of listed and unlisted companies in Vietnam to minerals
exploration on Australia. Shareholders approved this change of direction at a General Meeting held 7 January
2011.

2011 2010
$ $
Note 4 - Revenue and other income
Revenue
Dividends 1,600 4,481
Interest — other persons 8,241 5,281
Cther revenue - 60,086
10,841 69,848
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2011 2010
$ $

Note 5 — Expenses
l.oss before income tax from continuing
operations includes the following specific
expenses:
(a) Depreclation - Plant & Equipment 1,206 1,402
Total depreciation 1,206 1,402
(b) Significant items:
Fair value adjustment to investment shares
held for trading - 46,548
impairment of interest in Joint venture 20,000 140,609
Note 6 — Income tax expense
a) Income tax expense
Current tax - -
Deferred tax - -
b) Numerical reconciliation of income tax
expense to prima facie tax payable
{L.oss) before income tax expense (733,205) {303,827)

Tax at the Australian tax rate of 30% (2010 -

30%) (219,962) (91,178)
Tax effect of amounts which are not deductible

(taxable) in calculating taxable income:

Non-deductible depreciation, impairment &

amortisation & other expenses 6,362 2,769
Benefits not brought to account in respect of

temporary differences - 30,638
- Benefits not raised in respect of tax fosses 213,600 57,871

Income tax expense attributable to
operating (loss) before income tax - -

¢) Deferred tax assets not recognised

Tax losses 1,410,033 1,190,071
Temporary differences 5,775 80,863
1,415,808 1,270,753

The deferred tax assets have not been brought to account as utilisation of these losses is not probable. The
income tax losses can only be recovered by the company deriving future assessable income, conditions for
deductibility imposed by law being complied with and no changes in tax legislation adversely affecting the
realisation of the benefit from the deductions.

The balance of franking credits available for the franking of dividends at 30 June 2011 was nil (2010: nil).
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2011 2010
$ $

Note 7 — Current assets - Cash & Cash
Equivalents
a) Cash at the end of the financial year as shown
in the Statement of Cash Flows is reconciled to
the related items in the Statement of financial
position as follows:
Cash at Bank & in hand * 36,043 83,817
Balance per Statement of Cash Flows 36,043 83,817
*Cash interest rate range from 0.01% to 4.5% on
the daily balance.
b) Reconclliation of cash flow from operations with
net (loss) after income tax
Operating {loss) after Income Tax {733,205) (303,927)
Non-cash flows in net (loss)
Depreciation 1,206 1,402
Net gain on disposal of investments 54,740 46,546
Unrealised foreign exchange loss {13,624)

Impairment of joint venture 20,000 140,609
Changes in assets and liabilities, net of effects
from disposal of subsidiaries

{Increase) in trade & other receivables (45,109) -
{Increase) in prepayments - (1,273)
Increase/(decrease) in trade and term payables
45,682 7,868
Net cash {used in) operating activities (656,687) {122,409)
2011 2010
$ $
Note 8 — Other receivables
Current Asset
Other receivables 47,751 2,644
Total Other receivables 47,751 2,644

No interest is receivable in respect of Other receivables.
None of the other receivables are considered past due or impaired

2011 2010
$ $
Note 9 - Financial assets
Financial assets at fair value through profit or loss
Shares in listed Vietnamese companies - 215,651

Shares held for trading are traded for the purpose of short-term profit taking.
Changes in fair value are included in the statement of comprehensive income.
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2011 2010
$ $
Note 10 — Investments Accounted for using
the Equity Method
Interest in Joint Venture Entity
Opening balance - 140,609
Contributions made during the year 20,600 -
Impairment provision {20,000) {140,609}
Interests in Joint Venture Entities
Share of joint venture entity’s
2011 2010
$ $
Current assets - 35,191
Non-current assets - 276,793
Total assets - 311,984
Current liabilities - 139
Total liabilities - 139
Revenues B B
Expenses - -

Profit before income tax - -
Income tax expense - -
Profit after income tax - N

Vietnam Emerging Capital Limited holds a 40% interest in Lac Trung Development Investment Joint Stock
Company {‘LTD!"). The principle activity is the proposed construction of a 12 leve! office building at Quang Trung
Software City, District 12, Ho Chi Minh City (approximately 15 minutes from Tan Son Nhat International Airport).
LTD! commissioned Savilis Vietnam Lid to provide a valuation report on the land for investment purposes that has
supported the valuation at cost. The valuation provided is based on a discounted cash flow of fuiure estimated
rental earnings of the building development using markef and non-market based assumptions. The valuation report
is used to support the carrying value of the interest in the joint venture in 2010. The carrying value of the Joint
Venture entity has been fully impaired for the year ending 30 June 2010 and 30 June 2011 on the basis that the
joint venture partners have not been able to attract debt funding fo progress the project and although the directors
have negotiated with parties interested in purchasing our interest, the directors have not been able to conclude a
sale of the Company’s hoiding. The impairment loss has been recognised in the statement of comprehensive
income during the year and is presented as ‘Impairment of Interest in Joint Venture Entity'.

2011 2010
$ $
Note 11 — Plant & Equipment
Ptant and Equipment 9,638 9,638
Less accumulated depreciation (4,814) (3,608)
4,824 6,030
Movement in plant & equipment
Written down value as at beginning of vear 6,030 7,432
Depreciation — plant & equipment at cost {1,206) (1,402)
Written down value as at end of year 4,824 6,030
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2011 2010
$ $

Note 12 - Intangible Exploration and
Evaluation Expenditure
Exploration and evaluation phase costs carried
forward at cost: 63,800 -
Movements in Carrying Amounts
Carrying amount at beginning of year - -
Additions 63,800 -
Carrying amount at end of year 63,800 -

Expleration and Evaluation Phase Costs

Exploration expenditure carried forward at 30 June 2011 represents the Group’s acquisition for equity during the
year of an interest in mining leases.

The recovery of the expenditure carried forward in respect of these mining leases depends on the successful
development and commercial exploitation or sale of mineral resources which have been, or may be, discovered in
these leases.

2011 2010
$ $
Note 13 — Trade and other payables
Trade payables 50,6844 7.342
Sundry payables & accrued expenses 19,250 16.872
Total Trade and other payables 69,894 24,213
2011 2010
$ $
Note 14 — Borrowings
Directors loan 100,000 -
Total Borrowings 100,000 -

The amounts advanced to Timah Resources Limited as borrowings are not secured and does not attract
any interest. The amounts are only payable only when Timah Resources Limited is able to support
itself from its own cash flows.
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Note 15 ~ Issued Capital

2011 2010 2011 2010
Shares Shares $ $

{a} Share Capital
Fuily paid ordinary shares 68,252 626 15,872,626 2,059,950 1,628,148

(b} Date & Details of movements in ordinary share

capital: Number Issue Price
of Shares $ $
At 1 .July 2009 15,872,626 1,628,148
No issues - -
At 30 June 2010 15,872,626 1,628,148
Acquisition of Starwolf Exploration tenement 6,380,000 1 cent 63,800
Issue of shares & options to subscribers 46,000,000 1 cent 460,000
Costs of issue of shares - (91,998)
At 30 June 2011 68,252,626 2,059,950

{¢) Ordinary shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on winding up of the company in
proportion to the number of shares held.

On a show of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled 1o one
vote, and upon a poll each share is entitled to one vote.

{d) Share Options

Option holders do not participate in dividends or in proceeds on winding up of the company. Option holders can
anly vote on motions relating to directly to options.

At balance date, the share options approved and issued 7 January 2011 are detailed below. None were exercised
or converted into ordinary shares.

Grant date Date of expiry Exercise price Number under option
7 January 2011 31 December 2013 $0.30 23,000,000
Total options on issue at reporting date 23,000,000

Capital management
Management controls the capital of the entity’s in order fo maintain the entity's capital management objectives.

The entity’s objectives for managing capital are to:
+ Ensure their ability to operate as a going concern.
o Maximise returns to stakeholders by maintaining an optimal debt/equity structure via the
issuancefredemption of debt or equity as appropriate.

There are no externally imposed capital requirements and there have been no changes in the strategy adopted by
management to control the capital of the entity since the prior year.

Net Equity consists of:
* Issued capital

¢ Reserves
s Reiained earnings

At this stage of corporate development debt is not considered appropriate.
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2011 2010
Note 16: Reserves & Retained Earnings $ $
{a}) Reserves
Share Option reserve - -
Movements
Share Option reserve
Balance 1 July 2010 - 79,206
Transfer to retained earnings on lapse of - (79,206)
options at 30 June 2011
Balance at 30 June 2011 - -
(b) Retained earnings
Retained earnings at the beginning of the
financial year (1,340,584) (1,115,883)
Transfer of Share Option reserve - 79,206
Current year loss (733,205) {303,827)
(2,073,789) (1,340,584)
Note 17 — Key management personnel disclosures
(a} Key management personnel compensation
2011 2010
$ $
Short-term employee benefits 166,996 37,001
Post-employment benefits - -
Long-term benefils - -
Termination benefits - -
Share-based payments - -
166,996 37,001

The company has disclosed the detailed remuneration in the directors’ report. The relevant information can be
found in sections A-E of the remuneration report on pages 6 to 8.

Option holdings — 2011

The number of options in the company held during the financial year by each Director of Vietnam Emerging Capital
Limited and other key management personnel of the entity, including their personally related parties are set out
below:

Granted Vested &
Balance at during the Exercised | Otherchanges | Balance at exercisable at
Name the start of year as during the (issued to the end of the end of the
the year remuneration year subscribers) the year year
Directors
Jack Tan - - - - - -
Lawrence Nguyen - - - - - -
Minkh Hai Nguyen - - - - - -
Michael Mo - - - 10,000,000 | 10,000,000 10,000,000
Other key management personnei of the Entity
Robert Lees - - - - - -
Total - - i 10,000,000 ¢ 10,000,000 10,000,000

All options issued by Timah Resources Limited were held at 30 June 2011. None were exercised or converted into
ordinary shares.
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Note 17 — Key management personnel disclosures {continued)

Option holdings - 2010

Granted Vested &
Balance at during the Exercised | Otherchanges | Balance at exercisable at
Name the start of year as during the {Options the end of the end of the
the year remuneration year {apsed) the vear year
Directors
Jack Tan 4,723,371 - - (4,723,371) - -
Lawrence Nguyen 4.723,371 - - (4,723,371 - -
Mink Hat Nguyen 4,723,371 - - {4,723,371) - -
James Huey 200,000 - - {200,000) - -
Other key management personnel of the Entity
Robert Lees 150,000 - - {150,000) - -
Total 14,520,113 - -1 {14,5620,113) - -

No Directors, executives or employees are participants in an employee share scheme.

The number of shares in the company held during the financial year by each Director of Vietham Emerging Capital
Limited and other key management personnel of the entity, including their personally retated parties are set out
below:

Shareholdings - 2011

Received during Other

Balance the year on the changes Balance 1
Name at the start of exercise of during the atthe end of | Held indirectly |

the year options year the year :
Directors — Ordinary Shares
Jack Tan 1,082,744 - - 1,082,744 1
Lawrence Nguyen 2,248,744 - - 2,248,744 1,746,744
Minh Hai Nguyen 2,246,744 2,246,744 950,001
Michael Mo - - | 20,000,000 20,000,000 20,000,000
Executives — Ordinary Shares
Robetrt Lees 300,000 - - 300,000 300,000
Total 5,876,232 - 1 20,000,000 25,876,232 22,096,746
Shareholdings - 2010

Received during Other

Balance the year on the changes Balance Held indirectly
Name at the start of exercise of during the at the end of

the year options year the year
Directors — Ordinary Shares
Jack Tan 1,082,744 - - 1,082,744 11
Lawrence Nguyen 2,246,744 - - 2,246,744 1,746,744 |
Minh Hai Nguyen 2,246,744 - - 2,246,744 950,001 |
James Huey 400,000 - - 400,000 -
Executives - Ordinary Shares
Robert Lees 300,000 - - 300,000 300,000
Total 5,876,232 - - 6,276,232 2,996,746

Other Key Management Personnel Transactions
There have been no other trangactions involving equity instruments other than those described in the tables above.
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Note 18 - Remuneration of Auditors

During the year the following fees were paid or payable for services provided by the auditor of the entity its related

practices and non-related audit firms.

2011 2010
Assurance services $ $
Audit services- Hall Chadwick
Audit and review of financial reports and other
audit work under the Corporations Act 2001 42,664 41,971
42,664 41,971

Note 19 - Contingencies

Contingent Liabilities
There are no contingent iiabilities at the end of the financial year.

Note 20 - Events after the balance sheet date

There have been no subsequent events that would have a material impact on the financial report for

the year ended 30 June 2011.

Note 21 — Earnings Per Share

Basic and diluted earnings per share

The following reflects the income and share data used in the
calculation of basic and diluted earnings per share:

L.oss used in caloulating basic & diluted earnings per share

Weighted average number of shares used as the denominator

Weighted average number of ordinary and partly paid shares used in

the calculation of basic & diluted earnings per share

Number of Options on issue convertible at one to one
Options are considered non-dilutive.

Note 22 — Related party transactions

{a) Key management personnel

2011 2010

Cents Cents
{1.80) (1.81)

2011 2010

$ $
{733,205) (303,927)
Number of Number of
Shares Shares
2011 2010
40,842 818 15,872,626
23,000,000 -

Disclosures relating to key management personnel are set out in note 17.

{b) Transactions with related parties

There have been no transactions between Timah Resources Limited and its related parties during the year.

{c} Borrowings

The director, Jack Tan advanced an amount of $100,000 to Timah Resources Limited. The borrowings are
not secured and do not attract any interest. The amounts are payable only when Timah Resources Limited

is able to support itself from its own cash flows.
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NOTES TO THE FINANCIAL STATEMENTS

Statemenis

The unaudited NSX Preliminary final report lodged under NSX Listing Rule 6 on 13 September 2011 differed from

FOR THE YEAR ENDED 30 JUNE 2011

these audited Financial Statements. Details are provided below:

Adjustment to Statement of Financial Position

Acquisition of mining tenement for equity
Reclassification of payables to borrowings

Impact on Statement of Financial Position

Consolidated

CURRENT ASSETS

Cash and cash equivalents
Other receivables

Other assets

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Piant & equipment

intangible Assets — Exploration &
evalualion expenditure

TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

CURRENT LIABILITIES
Payables and other payables
Borrowings

TOTAL CURRENT LIABILITIES
TOTAL LIABILITIES

NET LIABILITIES
EQUITY
Contributed equity

Accumulated {losses)
TOTAL EQUITY

Note 24 — Company Details

$63,800
$100,000

Unaudited Audited
Preliminary Financial
Final Reclassifications Statements
30 June 2011 30 June 2011

$ $ $ $
36,043 - - 36,043
47,751 47,751
3,636 3,638
87,431 B7.431
4,824 4,824
- 63,800 63,800
4,824 68,624
92,255 156,055
160,893 100,000 1 69,894
100,000 100,000
168,883 169,804
169,803 169,804
(77,638) {13,839)
1,996,150 63,800 2,059,950
(2,073,788} 1 (2,073,789
{77,638) (13,839)

The address of the registered office which is also the principal place of business is Level 28, 31 Market Street

Sydney 2000.
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DIRECTORS’ DECLARATION

The Directors of the company declare that:

1. The Financial Statements and notes, as set out on pages 10 to 31, are in accordance with the
Corporations Act 2001 and:

a) Comply with Accounting Standards, which, as stated in accounting policy Note 1 to the
financial statements, constlitutes explicit and unreserved compliance with international
Financial Reporting Standards {IFRS); and

b} Give a true and fair view of the financial position as at 30 June 2011 and of the performance
for the year ended on that date of the company.

2. the Chief Executive Officer and Chief Finance Officer have each declared that:

a) the financial records of the company for the financial year have been properly maintained in
accordance with s 286 of the Corporations Act 2007,

h) the financial statements and notes for the financial year comply with the Accounting
Standards; and

c) the financial statements and notes for the financial year give a true and fair view;

3. In the directors’ opinion, there are reasonable grounds fo believe that the Company will be able to
pay its debts as and when they become due and payable.

This declaration is made in accordance with a resolution of the Board of Directors.

Director

Sydney
Dated this 30 Septernber 2011
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o INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS
'OF TIMAH RESOURCES LIMITED (FORMERLY VIETNAM CAPITAL LIMITED)

: !iéporl on the Financlal Report

‘We have audited the accompanying financial report of Timah Resources Limited,
which “comprises the statement of financial position as af 30 June 2011, the
statement of comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, notes comprising a summary of
signiﬂ'ccni dccounting policles and other explanatory informafion and the
directors’ declaration of the com pony.

Directors' Responsibifity for the Financial Report

The directors of the company are responsible for the preparation ond fair

presentation of the financial report that gives o true and fair view in accordance

with  Australion  Accounting  Standards (including  Austraian  Accounting
Inferpeétations] and the Corporations Act 2001 and for such Infernal controt as the

directors determine is necessary to enable the preparation of the fingncial report

that is free from material misstatement, whether due to fraud or eror. In Note |3
.. theé directors also state, in accordance with Accounting Standard AASE 101:
. Presentation of Financial Statements that the financial statements comply with
Intemnational Financial Reporting Standards {IFRS).

Auditor's Responsibility
.- Out responsibllity is to express an oplnion on fhe financial raport based on our
‘audit. We conducted our audit In accordance with Austrafion Auditing Stondards.
- Those standards require that we comply with relevant ethical requirements relafing
o audit engagements and plan and perform the audit to obtain reasoncble
- assurance whether the financial report is free from matericl misstatement,

_"An audit involves performing procedures to obiain cudif evidence about the
" amounts and disclosures in the financiat teport. The procedures selected depencd
on the auditor's judgment, including the assessment of ihe risks of material
misstatement of the financial report, whether due to fraud or error. In making those
- fisk_assessments, the auditor considers internal control relevant o the entity's

preparation and fair presentation of the financial report in order fo design audit
. procedures that are appropriaie in the circumstances, but not for the purpose of
. expressing an opinion on the effectiveness of the entity's internal control, An audit
. diso includes evaluating the appropriateness of accounfing policies used and the

regsonablensss of  accounting: estimales made by the directors, as well as

- evaluating the overall presentation of the financial report,

We beleve that the audit evidence we have obtained is sufficient and
appropriate to provide a basts for our audit opinion,

Indepéndenc:e

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

SYDNEY

Level 29

St Martin’s Tower
31 Market Streed
Sydney NSW 2000
Austratic

GPO Box 3555
Sydney NSW 2001

Ph: [612} 9263 2600
Fx: (612} 9263 2800

PARRAMATTA

Ph: {612) 9687 2100
Fxc (612} 9687 2900

PENRITH

Ph: (412) 4721 8144
Fx: (612} 4721 8155

MELBOURNE

Ph: {613) 8678 1600
Bx: {613) B678 1699

PERTH

Ph: (618} 9489 2560
Fi: (618) 9439 2562

BRISBANE

Ph: {617) 3211 1250
P (617} 3231 1249

GOLD COASY

Ph: [417) 5538 2322
P {617) 5526 8599

A member of AGN
international Ltd,
worldwide association
of separate and
independent
accounting

and consulting firms

www.hallchadwick.com.au
" SYDNEY « MELBOURNE » PERTH + BRISBANE + GOLD COAST + PENRITH » PARRAMATTA

Licbility fimited by « scheme opproved under Professional Standords Legistation.
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: - INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS
OF TIMAH RESOURCES LIMITED (FORMERLY VIETNAM CAPITAL LIMITED)

Auditor's Opinion
_-In our opinion:

a. the financiol report of Timah Resources Umited is in gccordance with the
Corporations Act 2001, including;

{i) giving a true and fair view of the company's financial position as at 30
June 2011 and of its performance for the yeor ended on that date; and

(i} complying with Australion Accounting Standards {including Australian
Accounting interpretations) and the Corporations Regulations 2001

b. the financial report also complies with Intemational Financiot Reporting
Staridords as disclosed in Note 1,

Emphails of Malter

Without qudlifying our opinion, we draw attention to Note 1{a} in the financial
report which indicates that the company had incurred a net foss of $733,205
during 1he vear ended 30 June 2011 and, as of that date, the company's current
lidbilities exceeded its total assets by $13.839. These condifions, along with other
matters as sei forth in Note 1(a), indicate the existence of o matericl uncerfainty
that moy cost significant doubt about the company's abilily to confinue as a
‘going concern and fherefore, the company may be unable to redlise its assets
~and discharge its fiabllities in the normal course of business and or the amounts
stated in the financial rebort.

Repord on the Remuneration Report

We have audited the Remuneration Report included in pages 6 to 8 of the report

of ihe direciors for the yeor ended 30 June 2011, The diractors 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
B 1o -express an opinlon on the Remuneration Report, based on our audif
-¢onducted in accordance with Australian Auditing Standards,

Auditor's Opinion
- In our opinion, the Remuneration Report of Timah Resources Limited for the year
ended 30 June 2011 complies with section 300A of the Corporations Act 2001,

Hall Chadwick
 Level 29

31 Market Siree!

Sydney NSW 2000

Aushalia -

| Z’ g
Drew Townsend

Partner
30 September 2011



Timah Resources Limited

(formerly Vietham Emerging Capital Limited)
AB.N, 69 123981 537

Corporate governance

The Board of Directors of the Company will be responsible for the corporate governance of the Company
including its strategic development.
The Company’s corporate governance principles and policies are structured as follows:

Principle 1 Lay solid foundations for management and oversight
Principle 2 Structure the Board to add value

Principle 3 Promote ethical and responsible decision making
Principle 4 Safeguard integrity in financial reporting

Principle 5 Make timely and balanced disclosure

Principle 6 Respect the rights of Sharelolders

Principle 7 Recognise and manage risk

Principle 8 Remunerate fairly and vesponsibly

(a) Board responsibilities

The Board will be accountable to the Shareholders for the performance of the Company and will
have overall responsibility for its operations. Day to day management of the Company’s affairs,
and the implementation of the corporate strategy and policy initiatives, will be formally
delegated by the Board to the CEO.

The key responsibilities of the Board will include:

approving the strategic direction and related objectives of the Company and monitoring
management performance in the achievement of these objectives;

adopting budgets and monitoring the financial performance of the Company;

reviewing the performance of the CEO;

overseeing the establishment and maintenance of adequate internal controls and effective
monitoring systems;

ensuring all major business risks are identified and effectively managed; and

ensuring that the Company meets its legal and statutory obligations.

For the purposes of the proper performance of their duties, the Directors are entitled to
seek independent professional advice at the Company’s expense, unless the Board
determines otherwise, The Board schedules meetings on a regular basis and other
meetings as and when required.

{b) Size and Composition of the Board

The Directors consider the size and composition of the Board are appropriate given the size
and status of the Company. However the composition of the Board will be subject to
review in a number of ways.

The Constitution provides that at every annual general meeting, one third of the Directors
shall retire from office but may stand for re-election.

Board composition will be also reviewed periodically either when a vacancy arises or if it is
considered the Board would benefit from the services of a new director, given the existing
mix of skills and experience of the Board, which should match the strategic demands of the
Company. Once it has been agreed that a new director is to be appointed, a search will be
undertaken, using the services of external consultants, if considered necessary.
Nominations would then be received and reviewed by the Board.
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Corporate governance (continued)

(©)

(@)

Ethics and Independence

The Board recognises the need for Directors and employees to observe the highest standards of
behaviour and business ethics when engaging in corporate activity. The Company intends to
mainfain a reputation for integrity. The Company’s officers and employees are required to act in
accordance with the law and with the highest ethical standards.

The Board is conscious of the need for independence and ensures that where a conflict of interest
may arise, the relevant Director(s) leave the meeting to ensure a full and frank discussion of the
matter(s) under consideration by the rest of the Board. Those Directors who have interests in
specific transactions or potential transactions do not receive Board papers related to those
fransactions or potential fransactions, do not participate in any part of a Directors’ meeting which
considers those transactions or potential transactions, are not involved in the decision making
process in respect of those transactions or potential transactions, and are asked not to discuss those
transactions or potential transactions with other Directors.

Directors of the Company are considered to be independent when they are free from any business
or other relationship that could materially interfere with, or could reasonably be perceived to
materially interfere with, the exercise of unfettered and independent judgment.

The Company considers industry experience and specific expertise to be important attributes of its
Board members and therefore believes that the composition of the Board is appropriate given the
size and development of the Company at the present time.

Board Committees

It is the role of the Board to oversee the management of the Company and it may establish
appropriate committees to assist in this role. The composition of the commitiees shall be as
follows:

* the majority of the members of each Committee of the Board will be non-executive Directors;

= each committee will have a charter approved by the Board; and

» each commitiee will maintain minutes of each meeting of the committee, which will be
circulated to all Directors.

Due to the current size of the Board, (three directors) the company has not established any
committee’s. The Board takes ultimate responsibility for the operations of the Company including
remuneration of Directors and execufives and nominations to the Board as well as risk and audit
compliance.

Audit, Risk and Compliance Committee
The audit, risk and compliance committee, if established, would comprise of non-executive and
independent directors, who are independent of senior management and operating executives of the
Company, and free from any relationships which might, in the opinion of the Board, be construed
as a conflict of interest. The Board will annually confirm the membership of the committee.
The committee’s primary responsibilities are to:
= gversee the existence and maintenance of internal controls and accounting systems;
= oversee the management of risk within the Company;
= oversee the financial reporting process;
*  review the annual and half-year financial reporfs and recommend them for approval by
the Board of Directors;
*  nominate external auditors;
= review the performance of the external auditors and existing audit arrangements; and
*  ensure compliance with laws, regulations and other statutory or professional
requirements, and the Company’s governance policies.
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Corporate governance (continued)

@)

()

)

(h)

Shareholder Communication

The Board strives to ensure that Shareholders are provided with sufficient information to assess the
performance of the Company and its Directors and to make well-informed investment decisions.
Information is communicated to Shareholders through:
*  annual and half-yearly financial reports and quarterly reports;
=  annual and other general meetings convened for Shareholder review and approval of
Board proposals;
*  continuous disclosure of material changes to NSX for open access to the public; and
=  the Company maintains a website where all NSX announcements, notices and financial
reports are published as soon as possible after release to NSX.

The auditor is invited to attend the annual general meeting of Shareholders. The Chairman will
permit Shareholders to ask questions about the conduct of the audit and the preparation and
content of the audit report.

Identification and Management of Business Risk

The Board has identified the significant areas of potential business and legal risk of the Company.
The identification, monitoring and, where appropriate, the reduction of significant risk to the
Company will be the responsibility of the CEO and the Board.

The Board reviews and monitors the parameters under which such risks will be managed.
Management accounts will be prepared on a monthly basis, and reviewed with the CEO at
subsequent Board meetings. Budgets are prepared and compared against actual results.

Remuneration

The Chairman and the non-executive Directors are entifled to draw Directors fees and receive
reimbursement of reasonable expenses for attendance at meetings. From October 2008 the Board
has resolved not to pay Director’s fees until further notice. The Company is required to disclose in
its annual report details of remuneration to Directors. The maximum aggregate annual
remuneration which may be paid to non-executive Directors is $250,000. This amount cannot be
increased without the approval of the Company’s shareholders.

Securities Trading Disclosure

The Company has a formal policy for dealing in the Company’s securities by Directors, employees
and contractors. This sets out their obligations regarding disclosure of dealing in the Company’s
securities.

The Constitution permits Directors to acquire securities in the Company, however Company policy
prohibits Directors and senior management from dealing in the Company’s securities at any time
whilst in possession of price sensitive information and for 24 hours after:

. any major announcements;
n the release of the Company’s annual financial results to NSX; and
. the annual general meeting,.

Directors must advise the Chairman of the Board before buying or selling securities in the
Company. All such transactions are reported to the Board. In accordance with the provisions of
the Corporations Act 2001 and the Listing Rules, the Company advises NSX of any transaction
conducted by Directors in the securities of the Company.
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NATIONAL STOCK EXCHANGE INFORMATION

The following additional informatfion is required by the National Sfock Exchange Limited in respect of listed public
companias.

1. (a) Distribution of Ordinary Fully Paid Shareholder
The distribution of ordinary fully paid shareholders and their shareholdings ot 6 September 2011 was s follows:

Range Shareholders Fully Paid Shares T
1-1,000 Q G| 0.00%
1,001 - 5,000 4 15772 1 0.02%
5,001 - 10,000 b5 573,040 | 0.84%
10,001 - 100,000 b4 2,370,076 3.47%
100,001 - upwards 43 65,293,738 95.67%
Total 174 68,252,624 100.00%

(b} The number of ordinary fully paid shareholders holding less than marketable parcel is 4 with a total of
15,772 shares (0.023%)

{c] The names of substantial ordinary fully paid shareholders listed in the holding company’s register as at 3
September 2011 are;

Shareholders Name Number of Shares %

Ausinca International Enterprise Pty Lid 20,000,000  29.30%
L Timah Pasir Sdn Bhd 20000000 29.30%

Lighthouse Capital Snd Bhd 6,000,000 "' 8.7%

{d} Voting Rights

issued shares are either ordinary fully oaid shares or parily paid shares. Each shareholder is enditied to one
vole on any matter put to a vote by show of hands ot a meeting of shareholders. Fach fully paid
shareholder is entitied 1o one vote per share on any matter put to o poll at a meeting of shareholders.
Partly Paid Shareholders are entifled to vole fo the extent fo which the Partly Paid Shares are paid up.
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NATIONAL STOCK EXCHANGE INFORMATION {continued}

2. Substantial Ordinary Fylly Paid Shareholders
The top 20 ordinary fully paid shareholders and their shareholding at 6 September 2011 were as follows:
Name of Shareholder Number of % of

Shares Issved

Capital
1 Ausinca International Enterprise Piy Lid 20,000,000 29.30%
2 Timah Pasir Sadn 8hd 20,000,000 29.30%
3 | Ltighthouse Capital Snd Bhd 6,000,000 8.79%
4 | Double M Trading Pty Ltd 2,280,000 3.34%
5 Opinvest Pty Lid <Li Wan Po A/C> 2,000,000 2.93%
6 Lawrence Nguyen Nominees Pty Lid <L Nguyen Investment A/C> 1,746,742 2.56%
7 Unilease Capital Scn 8hd 1,300,000 1.90%
8 Hai Minh Nguyen 1,296,743 1.90%
9 8inh Thans Hai Nguyen ' 950,001 1.39%
101 Mr Jack Tian Hock Tan 946,743 1.39%
11 { MF Custodian Ltd 650,000 0.85%
12 | Ms Hegther Mansfield 611,000 0.90%
13 | Ms Dorothy Poh Thim Sim 545,400 0.80%
14 | MrLawrence Nguyen 500,001 0.73%
15 1 Mrs Soon Gaik Khoo 474,166 0.69%

16 1 MrSomchai Tongsumrith & Mrs Claire L Tongsurmrith <Tongsumrith Family
S/F A/C> 466,666 0.68%
17 | Meng Soon Kow 459,774 0.60%
18 | Mr Rodney James Huey 400,000 0.59%
19 | Mr Daniel Green <Discretionary Invesiment A/C> 333,334 0.49%
20 | Coysec Services Pty Lid 300,000 0.44%
""" " Tolal Twenty Largest Shareholders 61,210,570 89.48%
Total Ordinary Shares on Issue at é September 2011 68,252,624
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Pro-forma 5 Year Summary of Performance

Gross Revenue

Net profit before tax

Total assets

Total labilities

Shareholders funds

Eamings per share

Dividends per share

Net tangible assels per share

Price Earnings ratic

Timah Resources Limited
(formerly Vietnam Emerging Capital Limited)

ABIN. 69 123 981 537

2007 2008 2009 2010 2011
$'000 - 42 50 70 13
$'000 - {927} (189) {304} {733
3000 300 781 621 312 156
$'000 il nil 32 24 170
$'000 300 781 591 288 (14}
Cents (0.04) (7.Q1} {1.19) {1.91) {1.80)
Cents n/a n/a n/a n/a n/a
Cents 4.2 4.9 37 1.8 {0.01)
X n/a n/a n/a n/a n/a
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