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The Board of APSL would like to announce that it is their belief that the Company will make an Operating Loss for the year ending 30 June 2003.  This anticipated loss is attributable to the following issues:
· Expected project settlements being delayed;
· New projects taking longer to crystallise into ongoing income streams;

· The discontinuance of the Coolangatta Development Management Agreement.
Further, in anticipation of new contracts being signed, APSL had geared its overhead structure accordingly.  As a result of new contracts not being signed and a delay in current project settlements, overheads have exceeded revenues for this year.

On behalf of the Board

Sasha Andjelkovic

Company Secretary
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