


CORPORATE DIRECTORY

ORD RIVER RESOURCES LIMITED ABN 68 108 737 711

DIRECTORS

John E T Towner
(Executive Chairman)

Tao Luo
(Non-Executive Deputy Chairman)

Jeremy J Towner
(Executive Director)

Martyn R Jones
(Executive Director)

Andrew L Martin
(Non-Executive Director)

David W Tang
(Non-Executive Director)

COMPANY SECRETARY
Patrick Sam Yue

Registered Office

Level 22 Gold Fields House
1 Alfred Street

Sydney NSW 2000

Telephone: 02 9250 1888
Facsimile: 02 9250 1838
Email: office@ord.com.au

Website
www.ord.com.au

SHARE REGISTRY
Registries Limited
Level 2

28 Margaret Street
Sydney NSW 2000

Telephone: 02 9290 9600
Facsimile: 02 9279 0664

HOME STOCK EXCHANGE

ASX Limited
10 Bridge Street
Sydney NSW 2000

ASX CODE
ORD

BANKERS

Bank of China
39-41 York Street
Sydney NSW 2000

HSBC Bank
Cnr Pitt and Bridge Streets
Sydney NSW 2000

Westpac Banking Corporation
Cnr Pitt and Bridge Streets
Sydney NSW 2000

SOLICITORS

Piper Alderman

Level 23 Governor Macquarie Tower
1 Farrer Place

Sydney NSW 2000

AUDITORS

Grant Thornton NSW
Level 17

383 Kent Street
Sydney NSW 2000



Drilling on Bolaven Plateau, Laos

15

16

23

24

29

52

53

55

Chairman’s Letter

Review of Operations

Licence Schedule

Directors’ Report

Auditor’s Independence Declaration

Corporate Governance Statement

Financial Statements

Directors’ Declaration

Independent Audit Report

Additional Information

Ord River iesourees Limited and Controlled Entities Annual Report 2007 1




2

Ord River Resources Limited and Controlled Entities Annual Report 2007

CHAIRMAN'S LETTER

Dear Shareholder,
I 'am pleased to present you with the 2007 Annual Report of Ord River Resources Limited.

The past year has been eventful with very significant achievements setting the foundations for future growth of our business.

In September 2006, after entering into an agreement for a 49% interest in a joint venture with our strategic partner, China
Nonferrous Metals Int’l Mining Co., Ltd (CNMIM), we proceeded promptly with the development of the bauxite project on the
Bolaven Plateau in Laos. In October 2006, field work commenced on a 138 km? tenement where CNMIM had previously
carried out initial exploration and in which the joint venture has rights for a 70% interest. The joint venture has since increased
its involvement over a total area of 726 km? on the Bolaven Plateau after entering into an agreement to earn 85% of a new
588 km? tenement. The joint venture is currently applying for additional new areas as part of a strategy to acquire significantly
large areas with bauxite resource potential to prove sufficient reserves. Coupled with the potential of low cost hydroelectric
power in the area, a sizeable proven resource would justify the development of an aluminium industry in Laos. The samples of
a drilling program carried out in early 2007 are currently at the laboratory and the results are forthcoming.

In November 2006, after some earlier disappointing results on the OHT prospect at the Copper Flats project in the East
Kimberley area of Western Australia, we made a very exciting copper discovery which completely changed our outlook of

the area. Rock chip grab samples taken from various locations in a tenement contained up to 42.5% copper. As a result, we
applied for several new tenements and now hold 12 tenements in Western Australia and one over the border in the Northern
Territory, in total covering an area of approximately 3,011 km?. Six tenement applications covering an additional area of
approximately 2,854 km? are awaiting grant. An extensive drilling program recently started and we are awaiting eagerly for the
first set of results due in the next quarter.

More recently we found more mineralised zones at a new area that we have named Jackhammer. We have now changed our
program to commence drilling in that area soon. A series of vein zones have been found with individual veins having high
grades of copper. Bulk grades will only be known after drilling.

While planning and implementing the field work to prove a copper resource, we have also been planning the downstream part
of the project in securing strong support from CNMIM with a Memorandum of Intent (MOI). The MOI, although non binding,
covers three critical areas of development for the Copper Flats project — sales offtake, finance, and plant construction which
may assist the Copper Flats project to be developed expediently once we have sufficient proven resources.

Work continued this year on the Suplejack gold project in the Northern Territory, with further soil sampling programs to cover
a series of structures that we interpret to be mineralised. We are currently awaiting the results.

Our Company is at a very exciting time as we await the results of the drilling programs in the Copper Flats and Bolaven Plateau
bauxite projects and the soil sampling at Suplejack.

Once again, | would like to thank our small group of highly dedicated staff and consultants for their excellent efforts and
achievements to date, our strategic partner CNMIM for always being available to extend strategic support for us to move
forward and, of course, all our shareholders who have continued their loyalty.

Yours sincerely,

y=

John E T Towner
Chairman

28 September 2007



REVIEW OF OPERATIONS

Exploration
During the year the Company has undertaken three main
projects as follows:

1 Suplejack: Targeting a series of gold projects in the Tanami
gold province in Northern Territory — EL 23454, EL 23492,
EL 24167 and EL 25208.

2 Copper Flats: Targeting a series of prospective copper
anomalies in the East Kimberley area in Western Australia
and the Northern Territory. The Company holds 13 granted
tenements — EB0/3286, E80/3288, EL 80/3316, E80/3428,
E80/3429, E80/3135, E80/3773, E80/3783, EB0/3786,
E80/3787, EB0/3788, EB0/3789, EL 25671 and six
tenement applications - E80/3871, E80/3872, E80/3890,
E80/3891, E80/3892, E80/3893.

3 Laos Bolaven Plateau Bauxite: Targeting an extensive good
quality bauxite resource on the Bolaven Plateau in southern
Laos under a joint venture (JV) between the Company (49%)
and China Nonferrous Metals Int’l Mining Co., Ltd (CNMIM)
(51%). The JV has rights to 70% interests in a 138 km?
tenement and is earning to 85% interest in a 588 km?
tenement. Negotiations to acquire further tenements are in
progress.

See Figure 1: Regional location map of the NT tenements
See Figure 2: Regional location map of the Laos bauxite
project

See Figure 3: Regional location map of the NT and

WA tenements

Suplejack Project

Tanami Region — Northern Territory

During the year the Company completed a drilling program
of 3,330 metres in 36 holes on the Five Mile prospect,
which showed that a major mineralised system containing
ore grade gold was present. Broad intercepts of sulphidic
and carbonaceous siltstones that may be part of the Dead
Bullock Formation were found, however the presence of acid
volcanic material suggests that Nannygoat Volcanics may
also be present.

A follow-up of the best intersection at Five Mile is planned
when sufficient additional targets are generated to justify
mobilising a drill rig to the project. Thirty-four metres of
intersections in excess of 0.5gAu/t were found, with most
being one metre intersections, including 21 metres of
intersections in excess of 1.0gAu/t. The best intersection
is set out below:

A full list of the best intersections is at the end of this report.

The results obtained clearly show that a large mineralising
system is present at Five Mile prospect and north into PHD
prospect, where additional significant results were obtained
previously.

See Figure 4: Map of long section at Five Mile, PHD and
target zones

The results highlight the potential of the Old 8 Mile Fault
which is thought to be a splay fault off the Suplejack Shear
zone, a major structure in the Tanami Region and one that
passes close to all major mineralisation in the Tanami region.

The Pink Ridge North, Five Mile, PHD, PHD North, Jade

and Joshs prospects are all located along the Old 8 Mile
Fault system. The host rocks to the anomalies are Suplejack
Sandstone, as at the PHD prospect. However, the underlying
Dead Bullock Formation, the host to Callie mine and
mineralisation at The Granites mine, is also exposed near the
northern and southern ends of the fault.

Compilation of previous RAB drilling, lag and stream
sediment sampling results, together with work carried out by
Ord shows that mineralisation extends over 25 kilometres
along the Old 8 Mile Fault before it joins other splays off the
Suplejack Shear Zone.

As the Dead Bullock Formation is exposed to both the north
and south of the areas with the principal gold anomalies on
the Old 8 Mile Fault known at present, it is thought that the
depth to the unconformity with the Dead Bullock Formation
is not likely to be deep over much of the strike length of the
fault. This suggests that the model proposed for Five Mile,
which has now had preliminary drill testing, may have
application at all the identified prospects shown on the map
(Figure 4) and that a series of resources may be discovered.

A helicopter supported soil sampling program was carried
out on EL 23492 to cover a series of structures that may be
mineralised. Some of these faults appear to be extensions of
mineralised zones in the adjoining EL 23454. A total of 531

samples were taken in EL 23492 to assess seven fault zones.

Cellar Intersection
Hole no. coordinates From metres To metres width metres Grade gAu/t
FMO6RC586 56 64 8 2.13
FMOB6RC586 Including 63 64 1 9.37
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REVIEW OF OPERATIONS continued
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REVIEW OF OPERATIONS continued
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REVIEW OF OPERATIONS continued
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Soil sampling programs on six high priority combined
interpreted geophysical/structural, geochemical and
geological targets within EL 23454 were completed for a total
of 1,466 samples. The targets are all within the Nannygoat
Volcanics which is host to the 110,000 ounce deposits at
Crusade, approximately two kilometres north of EL 23454,

The results for all soil samples were received in late
September 2007 and are being interpreted.

Permission to carry out the Company’s programs on

EL 24167, which covers a substantial proportion of the Old
8 Mile Fault, has not yet been granted by the Central Lands
Council. A further submission has been made to the CLC to
assist in a speedy clearance on this tenement.

See Figure 5: Map of Old 8 Mile Fault geochemical targets

Copper Flats Project

East Kimberley Region — Western Australia

Stream sediment sampling on these two tenements was
carried out in 2006 to cover the source of anomalies found in
data acquired by CRAE in 1996-7, specifically in areas close
to prospective structures on the margins of the Hardman
Syncline. A series of moderate to strongly anomalous
samples were found and ground-based follow-up of some of
these anomalies was carried out and resulted in discovery of
outcropping high grade mineralisation.

Mineralisation in the granted tenements and surrounding
tenement application areas consists of subvertical veins in
the Antrim Plateau Volcanics, subhorizontal sheets at the
base of the Headleys Limestone and in the Nelson Shale and
as veins and disseminated shear controlled and stratabound
mineralisation in the Antrim Plateau Volcanics underlying the
Headleys Limestone. In addition, mineralisation in veins and
disseminations is present in the numerous sand volcanoes
found in E80/3429 in particular. These sand volcanoes form
where fluids derived from the deeper parts of the Hardman
Syncline have broken through the overlying fine grained
limestone to allow regional scale dewatering of the underlying
basalt sequence. A significant proportion of the sand
volcanoes examined to date are mineralised to some degree.
The regional scale conceptual section (Figure 6) shows the
styles of mineralisation present in the project area.

See Figure 6: Section across Hardman Syncline

Drilling of the ‘Old Workings’ prospect has commenced
following drill commissioning and upgrading to achieve
higher drilling rates. A series of targets at this prospect are

to be drilled to assess a vein zone thought to pass through
the series of coalescing sand volcanoes, and their immediate
host sequences of basalt and limestone, in an east-west
direction.

Figure 6: Section across Hardman Syncline
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REVIEW OF OPERATIONS

A new mineralised prospect, named Jackhammer, has been
located and forms a high priority drilling target. Four zones of
vertical or steeply dipping veins of copper mineralisation and
some possibly stratabound veins have been found in outcrops
over a total distance of 720 metres. Individual vein outcrop
areas range from 30 x 15 metres up to 50 x 50 metres in area
and the distance between Jackhammer A to Jackhammer C

is 380 metres. It is uncertain whether these areas are three
separate systems or are part of one continuous mineralised
zone. Permission to drill has been granted and drilling will
S0on commence.

Figure 7: Jackhammer location map

An initial close spaced regional stream sediment program

on all granted tenements containing Headleys Limestone or
Antrim Plateau Volcanics (E80/3135, E80/3286, E80/3316,
E80/3428 and E80/3429) was completed in July with
sample results expected in early October 2007. Additional
occurrences of mineralisation were located in the field during
this program.

A second regional drainage program on a series of newly
granted tenements (E80/3773, E80/3783, E80/3786,
E80/3787, E80/3788 and E80/3789) on a broader spaced
interval was carried out with occurrences of mineralisation
found at one location. This program is now complete with all
samples dispatched to the laboratory.

Additional targets are being prepared for drilling at present
and an application for Stage Il drilling permission has
been forwarded to the Department of Environment and
Conservation for approval. Due to ongoing discovery of
significant mineralised zones, revisions to the drilling
approvals are ongoing.

EL 25671, Kirkimbie, has now been granted and permission
to commence work is now in its final phases. This tenement
contains the Area 5 mineralisation as well as a known

barite mine that may be related to the copper mineralisation
in the region.

The geology, scale and metamorphic history of the Hardman
Syncline are similar to the Lake Superior Syncline in northern
United States of America that contains the Michigan Copper
Belt. Total production from the Michigan Copper Belt from
initial production in 1845 to final mine closure in 1995 was
in excess of 9 million tonnes of contained copper. Copper was
contained in structurally controlled veins and stratabound
zones within the basaltic volcanic as well as stratabound
deposits in the overlying shales at the White Pine Deposit,
which had a resource of greater than 500 million tonnes at
1.1% Cu.

The targets that the Company is searching for are similar to
the styles of target in the Michigan Copper Belt. However,
there is no indication yet whether the targets will be of the
same size. Drilling is required to determine whether an
economic resource is present within the tenements.

Laos Bolaven Plateau Bauxite

The Company (49%) and CNMIM (51%) are in a JV to
develop the Bolaven Plateau Bauxite Project in southern Laos
following an agreement entered in September 2006.

The JV has access to two tenements covering a total area

of 726 km? that contains bauxite bearing areas. One of the
tenements had been investigated previously by CNMIM. The
reconnaissance work by CNMIM indicated a widespread
occurrence of bauxite within the tenement and the samples
tested by the Company indicated the potentially economic
nature of the bauxite present. The previous resource

testing by CNMIM was not designed to produce a resource
statement compliant with the Australasian Code for Reporting
Exploration Results, Minerals Resources and Ore Reserves
(The JORC Code) and the Company is now undertaking that
task.

The Company had a purpose-designed drill rig manufactured
in Australia and it was delivered to Laos for the drilling
required for resource estimation. Due to late delivery of the
Company drill rig, a local rig was contracted to undertake
drilling for the JV. After modifications to ensure satisfactory
performance, the rig drilled 322 holes in a period of
approximately 29 drilling days.

Drilling on the 138 km? tenement on the Bolaven Plateau
was terminated on 26 May 2007 due to the breakdown of
the rig and excessively wet conditions. Soon after removal of
the samples from the site, floods removed the transportable
low level bridges that had allowed access to the area. All the
Company’s equipment had, however, been moved to safe
storage prior to this event. New bridges are currently being
constructed over the rivers.

The Company’s drill rig was delivered and tested on-site prior
to the wet season shutdown and performed well.

During the drilling program carried out by the Company on
behalf of the JV, the following was achieved:

Total metres drilled 3,334
Total holes 322
Drilling days 29
Average depth 10.4
Median 9
Range minimum 1
Range maximum 19.5
Total samples for analysis 5,565

Drilling was carried out on a regional basis initially to assess
the thicknesses of the weathered profile on all areas of
mineralisation identified previously by CNMIM, followed by
200-metre spaced holes along ridges and 100-metre spaced
holes across ridges. In addition, 18 holes were drilled in
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REVIEW OF OPERATIONS

close proximity to each other to assist with interpretation of
optimal drill hole spacing in this part of the Bolaven Plateau
bauxite deposits.

All samples are in Australia with the results from the initial
23 holes expected soon, and with the other results to be
completed in the next two months.

The initial 23 holes are to allow revision of the average
depths of bauxite in the deposits tested by CNMIM. The
residue of samples is from grid-based resource drilling and
the close spaced holes referred to above.

Work on the second tenement of 588 km? has commenced,
with interpretation of satellite imagery and aerial photos
nearing completion. Classification of potential bauxite was
undertaken and an aggregate area of approximately 35 km2in
a number of separate areas was identified as having scattered
outcrops with spectral signatures similar to those over known
bauxite elsewhere on the Bolaven Plateau. The areas likely to
contain bauxite were interpreted using the spectral signatures
in conjunction with a digital terrain model of the area.
Ground assessment of the remote sensing study was carried
out in August 2007 with a series of areas visited, samples
taken to check for bauxite and a review of agricultural
activities in the area carried out.

A series of areas of probable bauxite were identified and a
regional drilling program has been proposed by the Company
to the JV. Negotiations with local villagers to carry out the
work and agreement to hire local labour will be undertaken in
October 2007. Drilling is planned to commence in November
2007 following the end of the monsoon season. An initial
program of approximately 40 holes is planned to check
profile characteristics prior to commencement of resource
drilling on a grid-basis later in the dry season. This initial
drilling program may be for up to a total of 800 metres.

Figure 8: Map of current tenements in Laos (138 km? and
588 km?)

Figure 9: Map showing drill holes on Landsat background for
138 km?

The Company believes that the Bolaven Plateau Bauxite
Project has major potential due to the large scale of potential
resources, an important partner in CNMIM who can
facilitate sales offtake and provide refinery expertise, and the
geographical advantages of Laos, which is located close to
the very large mineral products market of China.

Laos Project

Tenements
LEGEND

DRI Teramenis

Figure 8: Map of current tenements in Laos (138 km? and 588 km?)




The Company is in the process of applying for additional
tenements to cover further areas of bauxite adjacent to the
currently held tenements.

experience that is relevant to the style of mineralisation

and type of deposit under consideration and to the activity
that he is undertaking to qualify as a Competent Person as
defined in the 2004 Edition of the Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore
Reserves. Mr Temby consents to the inclusion in this report
of matters based on his information in the form and context
in which it appears.)

(The information in this report that relates to Exploration
Results is based on information compiled by Mr Peter
Temby, General Manager — Mining Operations, a consultant
employed by Anpet Exploration Pty Ltd and a member of The
Australian Institute of Geoscientists. Mr Temby has sufficient

Highlights - Intersections from Five Mile Project drilling in 2006

From To Intersection Grade

Hole no. metres metres width metres gAu/t

FMOG6RC559 5 7 2 0.5
FMOG6RC559 10 11 1 3.05
FMO6RC559 11 12 1 0.6
FMOG6RC560 8 9 1 0.53
FMOG6RC562 18 19 1 0.7
FMO6RC562 20 21 1 0.53
FMOG6RC562 60 61 1 0.47
FMOG6RC562 61 62 1 1.19
FMOG6RC569 58 59 1 1.1
FMOG6RC575 88 89 1 0.51
FMOG6RC579 89 90 1 5.21
FMOG6RC579 93 98 5 1.19
FMO6RC579 102 103 1 0.52
FMOG6RC580 49 50 1 0.59
FMOG6RC581 5 6 1 0.48
FMO6RC582 5 6 1 2.79
FMO6RC584 4 5 1 0.99
FMOG6RC586 39 40 1 0.61
FMOG6RC586 56 64 8 2.13
FMOG6RC586 Including 63 64 1 9.37
FMOG6RC588 40 41 1 0.73
FMOG6RC588 42 43 1 0.55
FMO6RC590 82 83 1 3.26
FMOG6RC591 43 44 1 1.32
FMOG6RC591 47 48 1 0.67
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LICENCE SCHEDULE

as at the date of this report

LICENCE LOCATION PROJECT INTERESTS
EL 23454 Northern Territory Suplejack 75%
EL 23492 Northern Territory Suplejack 75%
EL 24167 Northern Territory Suplejack 100%
EL 25208 Northern Territory Suplejack 100%
EL 25671 Northern Territory Copper Flats 100%
E80/3135 Western Australia Copper Flats 100%
EB0/3286 Western Australia Copper Flats 100%
E80/3288 Western Australia Copper Flats 75%
E80/3316 Western Australia Copper Flats 75%
E80/3428 Western Australia Copper Flats 100%
E80/3429 Western Australia Copper Flats 100%
EB0/3773 Western Australia Copper Flats 100%
E80/3783 Western Australia Copper Flats 100%
E80/3786 Western Australia Copper Flats 100%
E80/3787 Western Australia Copper Flats 100%
E80/3788 Western Australia Copper Flats 100%
EB0/3789 Western Australia Copper Flats 100%
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Ord River Resourcé

DIRECTORS’ REPORT

The Directors present their report on the Company and its
controlled entities for the financial year ended 30 June 2007.

DIRECTORS
The names of Directors in office at any time during or since
the end of the year are:

John E T Towner

Executive Chairman -
Appointed 4 May 2004

John Towner brings experience in
the resources industry combined
with knowledge of public
company capital raising and
finance. He is renowned for taking oil and gas industry assets
from start to public listing as exemplified by the successful
listing of companies such as Sydney Gas Ltd and Sunshine
Gas Limited. Through his private company he acquired

all the oil and gas assets of Amoco Australia and in 1996
provided them as foundation assets for Sydney Gas Ltd, the
first company to produce and sell gas in New South Wales
from coal seams. In 2000 he established Anzon Energy
Limited, originally investing in oil exploration and production
in South-East Asia, which has since evolved as parent of ASX
— listed Anzon Australia Limited and is now listed on AIM.

He was involved in taking BioMD Limited, a safety injection
needle development company, from a private research and
development entity to public listing in March 2004. He was
Executive Chairman of Sunshine Gas Limited from 2002 to
2004 and he is currently Executive Chairman of New Guinea
Energy Ltd which he founded in February 2005.

L

Tao Luo

Non-Executive Deputy Chairman
- Appointed 5 September 2005
Tao Luo is the Chairman and
President of China Nonferrous
Metals Int'l Mining Co., Ltd
(CNMIM). He is a senior
economist with 30 years
experience in the nonferrous metals industry in China. He
was a Vice Director of Beijing General Research Institute for
Nonferrous Metals. He has been the Chairman of Committee
of Supervisors of Aluminium Corp. of China Ltd., a company
listed on the New York Stock Exchange and Hong Kong Stock
Exchange since 2001. He is now also the President of China
Nonferrous Metals Mining (Group) Corp. and Chairman of
the Board of China Nonferrous Metals Foreign Engineering
and Construction Inc., a company listed on China Shenzhen
Stock Exchange.

Special Responsibilities: Member of the Audit Committee and
the Remuneration Committee until November 2006.

Jeremy J Towner BSc (Geology)
Executive Director —
Appointed 4 May 2004
Jeremy Towner commenced his
career in the resources industry
' in 1997 working on the then
‘ new and ground-breaking
coal bed methane Johndilo
Pilot Project which has since contributed to the significant
development of the coal bed methane industry in Australia.
His experience encompasses corporate promotion, investor
relations and government and landholder relationship
management at both Sydney Gas Ltd and Sunshine Gas
Limited that he helped to establish and develop into a
successful exploration entity and oil and gas producer. He
is currently Managing Director of New Guinea Energy Ltd,
an entity exploring for oil and gas in Papua New Guinea and
has been a director since he co-founded that company in
February 2005.

Copper Flats




Martyn R Jones

Executive Director -

Appointed 23 November 2006

Martyn Jones graduated

Magna Cum Laude from the

University of Melbourne School

of Engineering, and has a Master

of Business Administration
from the Melbourne Business School. He has more than
20 years experience in international investment banking,
successfully raising capital for some of the world’s largest and
most challenging mining and mineral processing projects.
Most recently he was a Director for Grant Samuel Debt
Restructuring & Advisory, focusing on the mining, oil and gas
sectors. Previously he was the Director and Global Head of
Originations, Westpac Corporate Finance, specialising in the
resources, mineral processing and infrastructure industries.
He brings valuable skill and experience as the Company
develops internationally.

Andrew L Martin MAICD
Non-Executive Director —
Appointed 4 May 2004
Andrew Martin is a member

of the Institute of Company
Directors. He has operated his
own business in the services and
supplies sector of the resources
industry in Australia, as well as operating his own pastoral
interests. From 2002 to 2003 he was an independent
director of Sunshine Gas Limited, before that helping Sydney
Gas Ltd with logistics. He has also in the past enjoyed high
level executive involvement in Queensland and national
agricultural industry politics as an elected representative

for 15 years. He is a non-executive director of New Guinea
Energy Ltd.

Special Responsibilities: Chairman of the Audit Committee
and the Remuneration Committee.

David W Tang BSc, MSc
Non-Executive Director —
Appointed 23 November 2006
Weili (David) Tang is President
of China Nonferrous Metals

Int’l Mining Co. Ltd, (CNMIM).
He graduated with a Bachelor
of Science degree majoring in
computer science from Central-South University, China and
also holds a Master of Science degree. In the early 1990s
he pioneered the trading system for the first nonferrous
metals futures commodity exchange in China. He worked for
several years in Canada in the investment management and
consulting industry before returning to China to take up office
at CNMIM.

Special Responsibilities: Member of the Audit Committee and
the Remuneration Committee from November 2006.

COMPANY SECRETARY

The name of the company
secretary of the Company as at
the end of the financial year and
at the date of this report is:

- Patrick Sam Yue
Y

Patrick Sam Yue is a Chartered
Accountant, a Fellow of the Chartered Institute of Secretaries,
a Fellow of the Financial Services Institute of Australasia
and a member of the Institute of Company Directors. He
started his career in accountancy in London with Coopers &
Lybrand where he worked for eight years until 1982. After
having worked in Africa and the Middle East, he joined the
finance industry in Australia in 1985 before moving on to
the resources industry. He has over 20 years experience in
financial and corporate management in Australia. He was
appointed in May 2004 and previously held senior financial
executive and company secretary positions within listed
entities Sydney Gas Ltd, Minerals Corporation Limited,
Beach Petroleum Limited and Claremont Petroleum NL.

Drilling Bolaven Plateau, Laos
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DIRECTORS’ REPORT

PRINCIPAL ACTIVITIES

The principal activities of the Consolidated Group during the
financial year continued to be exploration for gold and base
metals.

OPERATING RESULTS

The net loss of the Consolidated Group after income tax for
the year was $5,382,233. The loss was arrived at after
writing off exploration expenditure of $615,920.

FINANCIAL POSITION

Cash on hand at 30 June 2007 for the Consolidated Group
was $6,168,564. The Consolidated Group’s working capital,
being current assets less current liabilities was $6,199,646.
The Consolidated Group will be seeking additional working
capital in the new financial year to continue exploration
activities in Laos and to further develop its activities at
Copper Flats in the East Kimberley in Western Australia and
at Suplejack in the Northern Territory.

DIVIDENDS

No dividends have been paid or declared by the Company
since the beginning of the year.

STATE OF AFFAIRS

The state of affairs of the Consolidated Group was not

(i) 8,750,000 fully paid ordinary shares at 10 cents
each raising $875,000 by private placement in
July 2006. For each share allotted, an option
exercisable at 20 cents per share on or before
30 June 2009 was granted for no additional
consideration;

(if) 9,000,000 fully paid ordinary shares under
the Ord River Resources Limited Employee
Incentive Plan and the provision of loans totalling
$3,372,000 to the participants to subscribe for the
shares;

(iii) 1,000,000 fully paid ordinary shares at 20 cents
each raising $200,000 on conversion of
1,000,000 options in December 2006;

(iv) 14,826,000 fully paid ordinary shares at 50 cents
each raising $7,413,000 by private placement in
December 2006;

(v) 500,000 fully paid ordinary shares as
consideration for the acquisition of exploration
licence E80/3286 in February 2007; and

(vi) 10,000,000 fully paid ordinary shares at 50 cents

o ..

~ affected by any significant changes during the financial year each raising $5,0Q0,000 under a Share Purchase
~ other than the following: Plan in March/April 2007;

(=} .

S (@) the Company issued a total of 44,076,000 fully paid (b) on 25 September 2006 the Company entered into a
= ordinary shares as follows: binding agreement with China Nonferrous Metals Int’l
2 Mining Co., Ltd (CNMIM) to form a joint venture to

Q

x develop interests in mineral projects, initially bauxite,
':v in Laos.

o

<

<

Mekong River — edge of Bolaven Plateau, Laos
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REVIEW OF OPERATIONS AND LIKELY DEVELOPMENTS
A Review of Operations for the financial year, together with
future prospects, is set out on pages 3 to 16.

During the subsequent financial year the likely developments
of the Consolidated Group will involve continuation of
exploration in its tenements to define mineral resources and
the seeking of additional tenements with base and gold base
metals targets in Australia and overseas. Except as described
elsewhere in this Annual Report, the likely results of the
exploration activities are unknown at the date of this report.

ENVIRONMENTAL ISSUES

The Consolidated Group’s operations are subject to
significant environmental and other regulations. The
Consolidated Group has a policy of engaging appropriately
experienced contractors and consultants to advise on and
ensure compliance with environmental regulations in respect
of its exploration activities. There have been no reports of
breaches of environmental regulations in the financial year
and at the date of this report.

AFTER BALANCE DATE EVENTS

In the opinion of the Directors, no items, transactions or
events of a material and unusual nature have arisen in the
interval between the end of the financial year and the date

of this report which have significantly affected, or may
significantly affect, the operations of the Consolidated Group,
the results of those operations, or the state of affairs of the
Consolidated Group in subsequent financial years other than
the following:

(a) on 2 July 2007, the Company issued 17,000,000
Incentive Options, each exercisable for one fully
paid ordinary share at $0.40 each on or before
30 September 2011, to key management personnel
and consultants for nil consideration. The Incentive
Options vest six months from date of issue; and

(b) on 2 July 2007, the Company issued 4,500,000
Performance Options, each exercisable for one fully
paid ordinary share at $0.50 each on or before 31 May
2012, to key management personnel and consultants
for nil consideration. The Performance Options will vest
subject to price hurdles.

REMUNERATION REPORT

Details of the nature and amount of remuneration for
each Director of Ord River Resources Limited and for the
executives receiving the highest remuneration are set
out below.

Remuneration Policy and Practices

The Consolidated Group’s policy for determining the nature
and amount of emoluments of Board members and senior
executives is as follows:

(i)  Non-Executive Directors

The Board’s policy is to remunerate Non-Executive
Directors at market rates for comparable companies
for time, commitment and responsibilities. The Board
determines payments to the Non-Executive Directors
and reviews their remuneration annually, based on
market practices.

The maximum aggregate annual remuneration of
Non-Executive Directors is subject to approval by

the shareholders in general meeting. The Company
has determined the maximum aggregate amount at
$250,000 per year. During the year, the Directors
resolved that the aggregate Directors’ fees payable

to Non-Executive Directors for all Board activities be
increased from $130,000 per year plus superannuation
guarantee contribution of 9% where required by
legislation to $210,000 including applicable statutory
superannuation contributions.

(i)  Key management personnel

The remuneration structure for senior executives,
including Executive Directors, is based on a number of
factors, including qualifications, particular experience
and general past performance of the individual
concerned, overall performance of the Consolidated
Group and general human resources market pricing.
There is no predetermined equity compensation
element within the remuneration structure nor
predetermined performance condition to be satisfied.
Remuneration including equity compensation is
reviewed on an annual basis with advice from external
remuneration advisers. The contracts for service
between the Company and Executive Directors and key
management personnel are terminable by either party
on one month’s notice. Upon retirement, Executive
Directors and key management personnel are paid
employee benefit entitlements accrued to the date

of retirement.
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DIRECTORS’ REPORT continued

Employee Incentive Plan

The Company has established an Ord River Resources The shares issued under the plan ranks pari passu with other
Limited Employee Incentive Plan under which the Directors issued ordinary shares and are not listed while there are

may offer options and ordinary shares in the Company loans outstanding on the subscription of the shares.

to eligible persons. The Directors may also offer interest Executives participate in the Ord River Resources Employee
free loans for terms of up to five years under the plan for Incentive Plan at the invitation of the Board after a review of
subscription of shares and under such loans the Company performance. Directors may participate in the Plan subject to
holds a lien over the issued shares. The options are issued approval of shareholders.

free at grant. The exercise price of the options cannot be

less than 20 cents per share or the market value of a share
at the time of offer of the shares. The shares may not be
subscribed for less than the market value of the shares at the
time an offer is made under the plan. The maximum total
number of options and shares that may be offered or issued
under the plan may not exceed 10% of the issued shares of
the Company.

Details of Remuneration for the Year Ended 30 June 2007
The names, positions and remuneration of each Director and
the senior executive during the year are as follows.

Short-term benefits Post employment
Non-cash
Salary and fees benefits Superannuation Total
$ $ $ $
Directors
John E T Towner Executive Chairman 314,800 6,197 - 320,997
Tao Luo Non-Executive Deputy
Chairman 70,000 - - 70,000
Martyn R Jones Executive (appointed on
23 November 2006) 194,711 2,123 17,524 214,358
Jeremy J Towner Executive 219,358 7,654 19,742 246,754
Andrew L Martin Non-Executive 92,700 - 4,500 97,200
David W Tang Non-Executive 50,000 - - 50,000
941,569 15,974 41,766 999,309
Executive
Patrick Sam Yue Secretary 134,080 9,035 105,020 248,135

The Consolidated Group has no other relevant group executives other than as noted above.
None of the remuneration was based on predetermined performance condition.

There were no options granted to the Directors or named executive as part of remuneration during the year.




Shareholdings and options
The relevant interests of Directors and named executive in
securities and options of the Company or a related body
corporate are as follows at the date of this report:

John E T Towner and

Fully paid ordinary shares

Jeremy J Towner 30,260,000
Tao Luo -
Martyn R Jones -
Andrew L Martin 1,490,000
David W Tang -
Patrick Sam Yue 1,034,000
32,784,000

Incentive options Performance

exercisable at options

$0.40 per share
on or before

exercisable at
$0.50 per share

The Incentive Options were issued on 2 July 2007 for no
cash consideration and will vest on 1 January 2008. The
Performance Options were issued on 2 July 2007 for no cash
consideration and will vest on the following conditions:

(i)  50% on 9 June 2008 provided the Company’s share
closing price is at least $0.65 during the last 20
consecutive trading days; and

(i)  50% on 9 June 2009 provided the Company’s share
closing price is at least $0.75 during the last 20
consecutive days.

The Performance Options will not vest and will lapse if the

share price hurdle has not been reached on each designated

price test date, i.e. 9 June 2008 and 9 June 2009.

SHARE OPTIONS
Number of options over unissued ordinary shares at the date

30 September on or before of this report were as follows:
2011 31 May 2012 Ootions A exercisable at $0.20 ber <h
ptions A exercisable at $0.20 per share on
iOh“LE T Towner i'ggg'ggg 1,400,000 "hotore 30 June 2009 7,750,000
a0 Luo : : - Options B exercisable at $0.75 per share on
Martyn Jones - 900,000 or before 12 December 2009 8,000,000
Jeremy J Towner 1,000,000 800,000 Incentive Options exercisable at $0.40 per
Andrew L Martin 1,000,000 - share on or before 30 September 2011 17,000,000
David W Tang 1,000,000 - Performance Options exercisable at $0.50
Patrick Sam Yue 1,000,000 800,000 per share on or before 31 May 2012 4,500,000
6,000,000 3,900,000 37,250,000

Jackhammer B - drilling in progress, Copper Flats

During the year, 1,000,000 options A were converted to
fully paid ordinary shares at 20 cents per share raising
$200,000. No option holder has any right under the options
to participate in any share issue of the Parent Entity or of
any other body corporate.

Ord River ;?esoqrqes Li

and Con'trolldd Entitie's Ann iR LI L LAY

[




es Annual Report 2007 22

L |

r“

Ord River Resources Limited and Controlle

DIRECTORS’ REPORT continued

MEETINGS OF DIRECTORS

The number of meetings of Directors and number of meetings
attended by each of the Directors of the Company during the
financial year are as follows:

Directions’ Meetings

Number Number
eligible to attend attended
John E T Towner 7 7
Tao Luo 7 4*
Jeremy J Towner 7 3
Martyn R Jones 5 5
Andrew L Martin 7 7
David W Tang 5 5

*of which 3 attended by David W Tang as alternate

Board business during the year has also been effected by
execution of circulated resolutions by Directors.

One meeting of the Audit Committee was held during the year
attended by Mr Andrew Martin, Mr David Tang, the auditors
and senior management. The Remuneration Committee did
not hold any meetings.

INDEMNIFYING OFFICERS OR AUDITORS

During the financial year, the Parent Entity paid a premium in
respect of a contract insuring the Directors and officers of the
Company against a liability incurred by such Directors and
officers to the extent permitted by the Corporations Act 2001.
The nature of the liability and the amount of premium has not
been disclosed due to confidentiality purposes. The Parent
Entity has not otherwise, during or since the end of the year,
indemnified or agreed to indemnify an officer or an auditor of
the Parent Entity, or of any related body corporate, against a
liability incurred by such an officer or auditor.

PROCEEDINGS

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

to which the Company is a party for the purpose of taking
responsibility on behalf of the Company for all or any part of
those proceedings. The Company was not a party to any such
proceedings in the year.

NON-AUDIT SERVICES
No non-audit services were provided by the auditors during
the year.

AUDITOR’S INDEPENDENCE DECLARATION

The auditor’s independence declaration for the year ended
30 June 2007 has been received and can be found on page
25 of the Annual Report.

Signed in accordance with a resolution of the Board of
Directors.

p=

John E T Towner
Chairman

Dated this 28th day of September 2007

Northerly trending fault zones, Copper Flats




AUDITOR’S INDEPENDENCE DECLARATION

Chartered Azcountants
Business Advisers and Consuliants

AUDITOR'S INDEPENDENCE DECLARATION
TO THE DIRECTORS OF ORD RIVER RESOURCES LIMITED

Grant Thornton &

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead
auditor for the audit of Ord Resources River Limited for the year ended 30 June 2007, 1 declare

that, to the best of my knowledge and belief, there have been:

()

(b

A

Svdney

Ll 17, 383 Hend Sueed
Sydney NSW 2000

PO Locked Bag 0800

OVE Post Offica

Sycdray NEW 1230

T +61 I 8207 2400

F +61 1 G200 4445

E infoiffiginsw. com.au

W waww granithomion com au

(Grant Thormion NEW
ABN 25034 TAT TST

Liatsdity imied by a schame approved
undier Professional Standards Lagislation.

Granl Thosmion i 2 Tdeman cwned by Grant
Thisimion infeeationsl and eted ender loence:
by indlspaedent ferms. and #nttes heoughoot the wod

28 Seprember 2007

No contraventions of the auditor independence requirements of the Corporations Act
2000 in relanon o the audie and;
No contraventons of any applicable code of professional conduct in relation to the audit.

-?-m«r'-’?/ ’/o/{'\ﬂ“ﬂ-z;r— /\a"._j',{'.,_,!

GRANT THORNTON NSW
Chartered Accountants

/ e
m[]”iﬂ

Partner
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CORPORATE GOVERNANCE STATEMENT

The Board of Directors monitors the business and affairs of
the Consolidated Group on behalf of the shareholders by
whom they are elected and to whom they are accountable. To
assist the Board in discharging its responsibilities, the Board
has adopted the following principles of corporate governance
that are considered appropriate for the present size of the
Consolidated Group and that unless otherwise explained,
follows the recommendations of the Australian Securities
Exchange (ASX) Corporate Governance Council.

BOARD CHARTER

The Board is responsible for:

(i)  developing, approving and monitoring implementation
of corporate policy, strategy and performance
objectives;

(ii)  developing and monitoring adoption of the most
appropriate principles of corporate governance;

(iii) reviewing and ratifying systems of risk management
and internal control, codes of conduct and legal
compliance;

(iv) approving and monitoring the progress of major capital
expenditure projects, funding programs, acquisitions
and divestments;

(v) reviewing and approving annual business plans,
operating and capital budgets;

(vi) reviewing and ratifying systems for health, safety and
environment management and controls;

(vii) appointing and evaluating the performance of senior
executives; and

(viii

=

selecting and appointing new Directors to the Board,
and evaluating the performance of all members of the
Board.

COMPOSITION OF THE BOARD

The names of the Directors of the Company in office at the
date of this statement are set out in the Directors’ Report of
the Annual Report.

The composition of the Board is determined in accordance
with the following principles and guidelines:

(i)  the Board shall comprise at least three Directors,
increasing where additional expertise is considered
desirable in certain areas to a maximum of nine
Directors;

(if) ateach annual general meeting, except for the
Managing Director, a Director appointed since the last
annual general meeting, a Director who has attained
the age of 72 years, one-third of the other Directors,
and any Director for whom that annual general meeting
would be his third annual general meeting or who has
been in office for three years since his last appointment,
shall automatically retire and be eligible for re-election;

(iii) the Board shall have a balance of non-executive and
independent Directors; and

(iv) Directors may bring characteristics that allow a mix of
qualifications, skills, expertise and experience.

The Board reviews its composition on an annual basis
to ensure that it has the appropriate mix of expertise
and experience. Where a vacancy exists, for whatever
reason, or where it is considered that the Board

would benefit from the services of a new Director with
particular skills and expertise, the Board selects that
new Director from appropriate candidates with relevant
qualifications, skills, expertise and experience.

Independent Director

An independent director is independent of management

and free of any business or other relationship that could
materially interfere with — or could reasonably be perceived to
materially interfere with — the exercise of his unfettered and
independent judgement.

Mr Andrew Martin and Mr Martyn Jones are the only
independent Directors on the Board of six and hence the
majority of the Board is not independent. This does not follow
the recommendation of the Australian Securities Exchange
(ASX) Corporate Governance Council. However, the size and
scope of the Company’s activities does not justify the cost

of appointing three additional independent directors at this
stage of its development.

Chairman and Chief Executive Officer

The Chairman is the Chief Executive Officer of the Company.
This does not follow the recommendation of the Australian
Securities Exchange (ASX) Corporate Governance Council.
However, the Board considers that the executive role carried
out by the Chairman (Mr John E T Towner) is in the best
interests of the Company. Mr Towner founded the Company
and has over 30 years of relevant industry experience.

Nomination Committee

Given the present size of the Consolidated Group, the
existing Board structure is able to meet the needs of the
Consolidated Group in the examination of selection and
appointment practices without the establishment of a
nomination committee of the Board. This does not follow
the recommendation of the Australian Securities Exchange
(ASX) Corporate Governance Council.



Independent Professional Advice

Each Director has the right to seek independent professional
advice at the Company’s expense. However, prior approval,
not to be unreasonably withheld, is required from the
Chairman.

Performance Assessment

The performance of individual Directors is reviewed annually
by the Board under a peer review procedure. Any identified
areas of unsatisfactory performance are addressed with the
individual Director concerned.

Remuneration Committee

The Board has established a Remuneration Committee
consisting of two Non-Executive Directors. The Remuneration
Committee reviews the remuneration packages and policies
applicable to all Directors and senior executives on an annual
basis and makes recommendations to the Board. The policy
is for remuneration levels to be competitively set to retain
and/or attract qualified and experienced Directors and senior
executives. Where necessary, the Remuneration Committee
obtains independent advice on the appropriateness of
remuneration packages.

Business Risk

The Board monitors and receives advice as required on areas
of operational and financial risk, and considers appropriate
risk management strategies.

Specific areas of risk that are identified are regularly
considered at Board meetings. Included in these areas are
performance of activities, human resources, health, safety
and the environment, continuous disclosure obligations,
asset protection and financial exposures.

Ord geologists at Copper Flats

CODE OF CONDUCT

Ethical Standards

The Board’s policy is for the Directors and management to
conduct themselves with the highest ethical standards. All
Directors and employees are expected to act with integrity
and objectivity, striving at all times to enhance the reputation
and performance of the Consolidated Group.

In particular, Directors and employees must at all times:
manage situations where their personal interests may
conflict with the interests of the Consolidated Group; not take
advantage of property, information or position for personal
gain; not compete with the Consolidated Group; not use
non-public information except where disclosure is authorised
or legally mandated; deal fairly with customers, suppliers,
competitors and employees; protect and make proper use

of the Consolidated Group’s assets; comply with laws and
regulations, and actively promote compliance; and report any
unlawful or unethical behaviour knowing that they will have
proper protection by the Board when making such reports in
good faith.

Environment, Health and Safety Management

The Board recognises the importance of environmental,
occupational health and safety issues, and is committed
to the highest standards of performance. All Directors
and employees are required to comply with all relevant
legislation, continually assess and improve the impact of
the Consolidated Group’s operations on the environment,
and encourage the adoption of similar standards by the
Consolidated Group’s principal suppliers, contractors and
joint venture partners. The Board regularly reviews risk
management with management at Board meetings.
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CORPORATE GOVERNANCE STATEMENT

Securities Trading

Directors and employees, and their family members and
close associates, may not buy, sell or subscribe for any
securities of the Company, whether on their own account
or on behalf of another person, other than during the two-
week period following one business day after the release to
the ASX Limited (ASX) of the quarterly report, the half-year
or full year financial results or the annual report of the
Consolidated Group.

FINANCIAL REPORTING

Financial Report

To assist the Board in approving the Consolidated Group’s
financial report, the Executive Chairman, the Executive
Director and the Chief Financial Officer are required to
present a statement with regard to the integrity of the
financial statements of the Consolidated Group, confirm

to the Board that the Company’s financial statements
present a true and fair view in all material respects of the
Company’s financial condition and that operational results
are in accordance with applicable accounting standards
and the Corporations Act 2001. In addition, management is
required to complete a Directors’ Questionnaire to support
the statement.

Audit

The Board has established an Audit Committee to assist in
matters relating to the audit functions and to safeguard the
integrity of the Company’s financial reporting.

The Board has ratified an Audit Policy which states the
services that may or may not normally be conducted by the
Company’s external auditing firm under the following guiding
principles:

Acceptable Services

The auditing firm may provide audit and audit-related
services that are consistent with the role of auditor,

although outside the scope of the audit required under the
Corporations Act 2001. These include audit-related services
and reviews required by third parties. Examples include:

e financial audits;
. audits of regulatory returns, such as Workcover;

- reviews undertaken for trustees of convertible notes,
bankers, joint venture partners and owners of royalty
and net profit interests; and

- reviews of the adequacy of controls and
recommendations for improvements.

Unacceptable Services

The auditing firm should not provide services that are
perceived to be materially in conflict with the role of auditor.
These include investigations and consulting advice and
subcontracting of operational activities normally undertaken
by management, and where the auditor may ultimately be
required to express an opinion on its own work. Examples
include:

- due diligence on potential acquisitions or investments/
divestments;

= advice on deal structuring and assistance in deal
documentation;

=  tax planning and strategy;

- designing or implementing new IT systems or financial
controls;

- advice on sales and purchasing contracts;
- book-keeping;

«  valuations;

- executive recruitment and appointments;
- senior management secondments; and

- internal audit activities.

Services Subject to Specific Approval

The auditing firm may be permitted to provide non-audit
services that are not perceived to be materially in conflict
with the role of auditor, subject to the express approval of the
Audit Committee. Examples include:

= advice on appropriate accounting standards; and

- review of legislation and advice on its application to
the Company.

Exception

An exception can be made to the above policy where the

variation is in the interests of the Consolidated Group and
arrangements are put in place to preserve the integrity of

the audit of the Consolidated Group’s accounts. Any such
exception requires the approval of the Board.

Auditor’s attendance at Annual General Meeting

The external auditor is invited to attend the annual general
meeting and is available to answer shareholder questions
about the conduct of the audit and the preparation and
content of the auditor’s report.



AUDIT COMMITTEE

The membership of the Audit Committee consists of two
Directors, the Non-Executive Deputy Chairman and the
Non-Executive Director. This does not follow the
recommendation of the Australian Securities Exchange (ASX)
Corporate Governance Council. However, the membership of
the Audit Committee will change and expand when the size of
the Consolidated Group warrants.

Senior executives and the auditors are invited to attend
meetings as required to assist the Audit Committee with its
deliberations. The Audit Committee shall meet at least two
times a year.

The Audit Committee is responsible for:

(i)  reviewing the quality and integrity of the Consolidated
Group'’s financial reporting to shareholders, the
ASX and the Australian Securities and Investments
Commission;

(if)  reviewing the accounting policies, internal controls,
practices and disclosures to assist the Board in making
informed decisions, with direct access to management;

(iii) reviewing the scope and outcome of external audits,
with direct access to external auditors;

(iv) nominating external auditors and reviewing the
adequacy of existing external audit arrangements;

(v) ensuring the independence of external auditors and
reviewing any other services provided by them;

(vi) reviewing the Consolidated Group’s risk management
systems; and

(vii) reporting to the Board on its meetings and the results of
any assessments and reviews.

LISTING RULES DISCLOSURES

The Board’s policy is for all investors to have equal and timely
access to material information concerning the Consolidated
Group, including its financial position, performance,
ownership and governance.

The Board has delegated the function of continuous
disclosure under the ASX’s Listing Rules to the Executive
Chairman, the Executive Director and the Company Secretary
to assess the type of information that needs to be disclosed
and to ensure that Consolidated Group’s announcements are
made in a timely manner, are factual, do not omit material
information and are in compliance with the Listing Rules.
Information which is considered to be price-sensitive is
approved by the Board before its release.

SHAREHOLDER COMMUNICATION

The Board has established practices to facilitate
communication with the Parent Entity’s shareholders.

The Company Secretary oversees this process through

the Company’s website and direct mailing by email and/

or post. Briefings are held with professional investors as
appropriate. Prior to such briefings, information to be given
is first released to the ASX and later posted on the Company’s
website and broadcast to shareholders/investors who have
registered their email address with the Consolidated Group.
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