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Reporting Period (Appendix 4D item 1)

The reporting period is the half-year ended 31 January 2007 with the previous
corresponding period the half year ended 31 January 2006



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
A.B.N. 71 111 196 420

Souls
, Private Equity Limited
Investment Managers’ Report j

(for the half year ended 31 January 2007) -

Summary highlights for the first half of the 2007 financial year

A\

Net profit for the period increased 31% to $7.9 million (2006: $6.1 million);

Y

Net assets increased to $165.1 million at the half year (31 July 2006: $158.4 million);

Net assets per share increased to 27.8 cents per share as at 31 January 2006;

Y VY

$6.8 million invested in 2 “follow on” SME investments (Food and Beverage Company
and Soda Brands);

> $0.6 million invested in 1 new listed SME investment (CBD Energy);

» 1 full realisation (Lloyd Energy Systems) and 2 partial sell downs of investments within
the SME investment portfolio (Imdex and Marine Produce Australia);

» Market value of listed share portfolio (excluding listed SME investments) has grown
from $50.1 million as at 31 July 2006 to $55.5 million as at 31 January 2007,

» Half year result includes impairment of two “early stage” SME investments by a total of
$2.2 million;

» Several offers received for SPEL’s shareholding in Hydramatic Engineering. The sale
was completed post these half year results and the associated profit on sale will be
booked during the second half of the 2007 financial year; and

» Continued outstanding profit performance from SPEL’s most developed “later” stage
SME investment, Ampcontrol.



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
A.B.N. 71 111 196 420

Investment Managers’ Report (continued)

Segmented investment portfolio

Souls Private Equity Limited’s (SPEL) investment portfolio is classified into three separate
segments — small and medium sized (SME) investments (unlisted and listed), listed tradable
share portfolio and cash and cash equivalents.

“UNLISTED” SME
/ INVESTMENTS

SME
/ INVESTMENTS
“LISTED” SME
INVESTMENTS
Souls i —> CASH FOR
/;’ INVESTING

.

SHARE

PORTFOLIO

At 31 January 2007 SPEL’s investment manager had 51% of net asset allocated to SME
investments, 34% allocated to the listed share portfolio and 15% in cash and cash
equivalents. The table below summarises the net assets per segment for the current half year
as compared to the 31 July 2006 financial year and the previous corresponding period.

Net assets per segment

31-Jan-07 31-Jul-06 31-Jan-06
$'000 % $'000 % $'000
SME investments 83,931 51% 81,685 52% 62,512 40%
Listed share portfolio 55,501 34% 50,077 32% 49,321 32%
Cash and cash equivalents* 24,540 15% 27,786 17% 42,925 28%
Other net assets and eliminations 1,101 0%  (1,137) -1% - 0%
Net Assets 165,073 100% 158,411 100% 154,758 100%

* parent entity cash only excluding cash within controlled investments



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
A.B.N. 71 111 196 420

Investment Managers’ Report (continued)

Segmented investment earnings

The reported net profit for the half year ended 31 January 2007 is $7.9 million which
represents a 31% increase over the previous corresponding period. The improvement in
earnings has been driven by the increased earnings from the listed share portfolio as well as
improved earnings from the SME investments portfolio. The table below summarises the
earnings per segment for the current half year as compared to the previous corresponding
period.

Segmented earnings 1st Half 1st Half
2007 FY 2006 FY Change
$'000 $'000 %
Earnings from SME investments 3,915 1,857 110.8%
Earnings from listed share portfolio 7,724 6,112 26.4%
Earnings from cash and cash equivelents 1,556 1,647 (5.5%)
Expenses (1,929) (1,845) 4.6%
Net profit before tax 11,266 7,771 45.0%
Income tax expense (3,430) (1,680)
Net profit after tax 7,836 6,091 28.6%
Minority Interests 88 (32)
Net profit after tax attributable to members 7,924 6,059 30.8%

SME investment portfolio

At the half year balance date SPEL had 51% of net assets by carrying value invested in the
SME investment portfolio.

The SME portfolio comprised 15 investments at the half year balance date. 11 of these
investments are unlisted and represent 89% of the SME portfolio and 4 are listed and
represent 11% of the SME portfolio.

The investment manager further segments the SME investment portfolio into “later” and
“earlier” stage investments. At the half year balance date the investment manager classified 5
of the 15 SME investments as “later” stage and 10 as “earlier” stage. In terms of carrying
value, 51% is invested in “later” stage SME investments and 49% in “earlier” stage.



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
A.B.N. 71 111 196 420

Investment Managers’ Report (continued)

The 15 SME investments are summarised in the table below.

SME investments Original Carrying
Listed/ Investment Cost Value
As at 31 January 2007 Unlisted Stage $'000 $'000
"Later"” stage SME investments
Ampcontrol Pty Limited Unlisted Later 11,793 16,285
Cromford Pty Limited™* Unlisted Later 10,250 10,250
Hydramatic engineering Pty Limited Unlisted Later 6,508 7,484
Pitt Capital Partners Limited Unlisted Later 6,019 6,183
Imdex Limited Listed* Later 919 2,774
Sub-total "later" stage SME investments 35,489 42,976
"Earlier” stage SME investments
Food and Beverage Company Limited ** Unlisted Earlier 28,437 26,371
Soda Brands Limited** Listed*® Earlier 5,446 5,446
Austgrains Pty Limited Unlisted Earlier 2,900 2,475
Asian Property Investments Limited Unlisted Earlier 2,001 2,334
InterRisk Australia Pty Limited Unlisted Earlier 1,385 1,385
Specialist Oncology Property Pty Limited Unlisted Earlier 1,000 999
Marine Produce Australia Limited Listed* Earlier 1,538 524
CBD Energy Limited Listed* Earlier 550 1,421
Source Engine Asia Limited Unlisted Earlier 677 -
Milvella Limited Unlisted Earlier 1,000 -
Sub-total "earlier" stage SME investments 44,934 40,955
Total SME investments 80,423 83,931

* Listed SME investments are available for trading
** Deemed carrying value of controlled entities is original cost less any impairment

During the first half of the 2007 financial year the investment manager commenced the
divestment of Imdex Limited (Imdex) and Marine Produce Australia Limited (MPA). At 31
January 2007 76% of the original Imdex holding had been sold and 39% of the original MPA
holding had been sold. Also, the convertible note investment in Lloyd Energy Systems Limited
(LES) was repaid including accrued interest.

The investment manager also invested $0.6 million in a convertible loan into the listed SME
investment, CBD Energy Limited during the first six months of the 2007 financial year.

In addition, the investment manager invested an additional $6.8 million in 2 “follow on” SME
investments during the period under review ($3.6 million was invested in the Food and
Beverage Company Limited and $3.2 million was further invested in Soda Brands Limited).

The improved earnings of the SME investments division is mainly due to the earnings growth
of the investments classified as “later’ stage by the investment manager. In particular, the
earnings of Ampcontrol, Hydramatic Engineering, Pitt Capital Partners and Imdex have all
grown when compared to the previous corresponding period.
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Investment Managers’ Report (continued)

The earnings for the SME investment segment also included the impairment of 2 “earlier”
stage SME investments totaling $2.2 million. $2.1 million related to the impairment of the Food
and Beverage Company Limited and $0.1 million related to the impairment of Source Engine
Asia Limited.

Listed tradable share portfolio

The listed share portfolio is summarised in the table below. This segment excludes the listed
investments of Imdex Limited and Marine Produce Australia Limited as these are classified as
“listed SME investments” by the investment manager.

Listed share portfolio Carrying Portfolio
Cost Value Weight
As at 31 Jan 2007 $'000 $'000 %
Commonwealth Bank of Australia 6,318 9,608 17.3%
Australia & New Zealand Banking Group Limited 5,274 7,278 13.1%
Telstra Corporation Limited 7,053 5,930 10.7%
Australian Gas Light Company Limited 3,743 4,830 8.7%
National Income Securities Stapled Floating Rate Notes 4,578 4,613 8.3%
Transurban Group Triple Stapled Securities 3,044 3,513 6.3%
Rio Tinto Limited 1,559 2,987 5.4%
BHP Billiton Limited 1,789 2,864 5.2%
Orica Limited Step up Preference Securities 2,500 2,570 4.6%
Westfield Group 1,860 2,543 4.6%
Wesfarmers Limited 2,450 2,480 4.5%
Alinta Limited 0 2,256 4.1%
Telstra Corporation Instalment Receipt 1,452 1,956 3.5%
Coca Cola Amatil Limited 1,620 1,562 2.8%
Woolworths Notes 500 511 0.9%
Totals 43,740 55,501 100%

Investment managers’ strateqy

The investment managers’ strategy remains consistent and is focused on four areas. These
are:

» Invest in unlisted and listed SMEs that have organic growth potential as well as “bolt
on” acquisition potential;

» Enhance the performance of existing investments within the SME portfolio;

» Expand existing SME investments through capital expenditure and value enhancing
acquisitions;

» Invest in listed shares and cash and cash equivalents while the necessary time is
taken to become “fully invested” in unlisted and listed SME investment opportunities.



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
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Investment Managers’ Report (continued)

The “pipeline” of investment proposals is strong with the investment manager reviewing on
average three proposals per week.

There are several investment events which have taken place between the half year balance
date of 31 January 2007 and the date of this report. These include:

>

>

Completion of the sell down of Imdex Limited (Imdex);
Completion of the sell down of Marine Produce Australia Limited (MPA);
As previously announced to the ASX, the sale of Hydramatic Engineering Pty Limited;

Ad(ditional “follow on” investment of $3.0 million in Cromford Pty Limited (Cromford) to
fund the acquisition of the assets and liabilities of Australian Film and Pipe; and

Committed to an additional “follow on” investment of up to $5.0 million in Cromford to
fund the capital expenditure supporting the company’s growth plans in the corrugated
and smooth wall plastic pipe markets.

Further enquiries:

Andrew Fairfull

General Manager for

Souls Private Equity Limited
02 9210 7000



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES

AB.N. 71111196 420

Half Year ended 31 January 2007

Results for Announcement to the Market
(Appendix 4D item 2)

% Change | Amount of
Change

$°000 $ ‘000
Revenue from ordinary activities Up 17.12% 1,448 | to 9,908
(Appendix 4D item 2.1)
Profit/(loss) from ordinary
activities after tax attributable to Up 30.78% 1,865 | to 7,924
members
(Appendix 4D item 2.2)
Net profit/(loss) for the period
attributable to members Up 30.78% 1,865 | to 7,924
(Appendix 4D item 2.3)

Dividends/distributions Amount per security | Franked amount per
(Appendix 4D item 2.4) security
Final dividend — 31 July 2006 0.50 cents 100%

| Day/Month/Year
Record date for determining entitlements to the dividend: N/A

(Appendix 4D item 2.5)

Explanation of Operating Results (Appendix 4D item 2.6)

The reported consolidated profit for the half-year ended 31 January 2007 was $7,924,000 and
represents profits earned for the half-year period under review.

Refer to the Investment Manager’'s Report contained in the attached Souls Private Equity Limited 31
January 2007 Half-Year Report for further information on the operating result.
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Half Year ended 31 January 2007

Results for Announcement to the Market - Continued

NTA Backing (Appendix 4D item 3)

31/01/2007

31/07/2006

31/01/2006

Net tangible asset backing per ordinary

share after tax

26.6 cents

26.7 cents

24.8 cents

Controlled entities acquired or disposed of (Appendix 4D item 4)

Disposed entities

No entity was disposed of during the half-year ended 31 January 2007.

Acquired entities

On 31 July 2006, the Company held a 50% interest in an associate, Food and Beverage Company
Limited. On 1 December 2006, the Company acquired the remaining 50% and Food and Beverage
Company Limited became a wholly owned subsidiary.

Additional dividend/distribution information (4ppendix 4D item.5)

Details of dividends/distributions declared or paid during or subsequent to the half-year ended 31
January 2007 are as follows:

Payment date Type Amount Total Franked Foreign
per dividend amount sourced
security per dividend
security amount per
security
31 October 2006 | Final — 31 July 2006 0.50 cents | $2,967,458 | 100% -

Dividend reinvestment plans (“DRP”) (Appendix 4D item 6)

N/A
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Half Year ended 31 January 2007

Results for Announcement to the Market - Continued

Associates and Joint Venture entities (Appendix 4D item 7)
Details of associates and percentage holding, share of profits of these entities are:

2007 31/01/07 2006 31/01/06
Share of Share of
Percentage profit/(loss) | Percentage  profit/(loss)
holding $'000 holding $'000
Pitt Capital Partners Ltd 25.00% 306 25.00% (3)
Special Oncology Property Pty
Ltd 23.83% 11 24.60% 2
Austgrains Pty Ltd 48.00% (289) 48.00% (61)
Asian Property
Investment Ltd 32.24% 69 32.26% (4)
Hydramatic
Engineering Pty Ltd 40.00% 693 40.00% 150
Ampcontrol Pty Ltd 45.00% 2,830 45.00% 756
Source Engine Asia Ltd 35.00% - 35.00% (87)
Belaroma Coffee Pty Ltd 40.00% 12 - -
Krispy Kreme Holdings
Australia Pty Ltd 24.00% (238) - -
Total 3,394 753

Foreign Accounting Standards (Appendix 4D item 8)
N/A

Auditor’s Review (4ppendix 4D item 9)
This report is based on accounts which have been reviewed.

Refer attached Souls Private Equity Limited 31 January 2007 Half-Year Report for complete
review report.
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SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
A.B.N. 71 111 196 420

DIRECTORS’ REPORT

The directors of Souls Private Equity Limited present the following report of the consolidated entity for
the 6-month period to 31 January 2007.

1. Directors

The following persons were directors of the Company for the half year and up to the date of this report
unless otherwise stated:

Robert D Millner, Chairman

David J Fairfull, Non-Executive Director

David E Wills, Non Executive Director

Robert G Westphal, Non Executive Director
Geoffrey G Hill, Alternate Director for David J Fairfull

2. Review of operations and results

The consolidated profit for the half year ending 31 January 2007 was $7,924,000 (2006: 6,059,000).
Please refer to Investment Manager’'s Report on pages 2 - 7.

3. Significant changes in the state of affairs

Other than as stated above and in the Financial Report, there were no significant changes in the state
of affairs of the consolidated entity during the reporting period.

4. Rounding

The amounts contained in this report and in the half-year financial report have been rounded to the
nearest $1,000 (where rounding is applicable) under the option available to the consolidated entity
under ASIC Class Order 98/0100. The consolidated entity is an entity to which the Class Order applies.

5. Auditor’s independence declaration

A copy of the auditor’s independence declaration as required under section 307(c) of the Corporations
Act 2001 in relation to the review of the interim financial report for the period ended 31 January 2007 is
set out on page 27 and forms part of this report.

This report is made in accordance with a resolution of the directors.

Robert D Millner
Director

Sydney
22 March 2007
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SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES

AB.N. 71111196 420

CONSOLIDATED INCOME STATEMENT
FOR THE HALF YEAR ENDED 31 JANUARY 2007

Revenue

Other income
Other expenses
Finance costs

Share of net profits of associates accounted for using the
equity method

Profit before income tax expense

Income tax expense

Profit after income tax expense

Loss / (Profit) attributable to minority interest
Profit attributable to members

Basic earnings per share (cents per share)
Diluted earnings per share (cents per share)

Note  31/01/07  31/01/06
$°000 $°000

2 9,908 8,460
2 7,372 4,917
2 (9,403) (6,355)
(5) (4)

3,394 753

11,266 7,771

(3,430) (1,680)

7,836 6,091

88 (32)

7,924 6,059

1.34 1.03

1.34 1.03

These financial statements should be read in conjunction with the accompanying notes.
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SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES

AB.N. 71111196 420

CONSOLIDATED BALANCE SHEET

AS AT 31 JANUARY 2007

ASSETS

Cash and cash equivalents
Trade and other receivables
Investments in securities
Other financial assets
Inventories

Other assets

Property, plant and equipment
Investments accounted for using the equity method
Other long term advances
Other long term assets
Deferred tax assets

Intangible assets

TOTAL ASSETS

LIABILITIES

Bank overdraft

Trade and other payables
Current tax liabilities
Provisions

Deferred tax liabilities
TOTAL LIABILITIES

NET ASSETS

EQUITY
Contributed equity
Reserves

Retained profits
Parent entity interest
Minority interests
TOTAL EQUITY

These financial statements should be read in conjunction with the accompanying notes.

31/01/07 31/07/06
$°000 $000
26,761 29,492
6,786 3,126
60,184 60,571
871 -
1,534 1,503
199 617
5,597 5,830
50,850 30,798
12,224 27,375
1,213 -
1,381 2,928
7,075 3,991
174,675 166,231
- 13

1,309 1,282
36 130

240 267
8,017 6,128
9,602 7,820
165,073 158,411
144,919 144,916
46 36
18,352 13,395
163,317 158,347
1,756 64
165,073 158,411

15



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES

AB.N. 71111196 420

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED 31 JANUARY 2007

Total equity at 31 July 2006

Issue of shares (net of costs)
Dividends paid or provided for

Total transactions with equity holders
in their capacity as equity holders

Change in controlled entities’ equity
Share-based payment recognised
Net income directly recognised in
equity

Profit (loss) for the period

Total income and expense for the
period

Contribution of equity

Total equity at 31 January 2007

Total equity at 31 July 2005

Issue of shares (net of costs)
Dividends paid or provided for

Total transactions with equity holders
in their capacity as equity holders

Change in controlled entities’ equity
Transfer of revaluation reserve to
retained earnings net of tax
Reversal of minority interest
adjustment under AIFRS
Share-based payment recognised
Net income directly recognised in
equity

Profit (loss) for the period

Total income and expense for the
period

Contribution of equity

Total equity at 31 January 2006

Share Asset Share

Capital Revaluation Option Retained Minority Total

Ordinary Reserve Reserve Profits  Interests
$'000 $’000 $°000 $'000 $'000 $'000
144,916 - 36 13,395 64 158,411
3 - - - - 3
- - - (2,967) - (2,967)
3 - - (2,967) - (2,964)
- - - - 61 61
- - 10 - - 10
- - 10 - 61 71
- - - 7,924 (88) 7,836
- - 10 7,924 (27) 7,907
- - - - 1,719 1,719
144,919 - 46 18,352 1,756 165,073
143,201 2,048 15 2,234 - 147,498
1,713 - - - - 1,713
- - - (1,290) - (1,290)
1,713 - - (1,290) - 423
- - - - (6) (6)
- (2,048) - 2,048 - -
- - - 1 (1) -
- - 10 - - 10
- (2,048) 10 2,049 (7) 4
- - - 6,059 32 6,091
- (2,048) 10 8,108 25 6,095
- - - - 25 25
144,914 - 25 9,052 50 154,041

These financial statements should be read in conjunction with the accompanying notes.
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SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
A.B.N. 71 111 196 420

CONSOLIDATED CASH FLOW STATEMENT
FOR THE HALF YEAR ENDED 31 JANUARY 2007

Consolidated Inflows

(Outflows)
31/01/07 31/01/06
$°000 $°000

Cash flows from operating activities
Receipts from customers 5,333 5,699
Payments to suppliers and employees (7,428) (6,567)
Payment for financial assets (1,452) (3,775)
Proceeds from sale of financial assets 9,662 1,352
Dividends and distributions received 2,040 1,396
Income tax paid (120) (130)
Interest received 1,381 1,907
Finance costs (4) -
Net cash provided by / (used in) operating 9,412 (118)
activities
Cash flows from investing activities
Payments for investments in associates - (10,773)
Payments for investments (3,022) (474)
Loans to other entities (550) (12,350)
Loan repayment from other entities 600 -
Payments for property, plant and equipment (100) (242)
Proceeds from sale of property, plant and
equipment - 7
Payment for controlled entities net of cash
acquired 534 -
Loans advanced to associates (8,360) (500)
Net cash used in investing activities (10,898) (24,332)
Cash flows from financing activities
Proceeds from issue of shares 3 38
Controlled entities proceeds from issue of
shares net of issuing costs 1,719 -
Dividends paid (2,967) (1,290)
Net cash used in financing activities (1,245) (1,252)
Net decrease in cash held (2,731) (25,702)
Cash at the beginning of the period 29,492 70,522
Cash at the end of the period 26,761 44 820

These financial statements should be read in conjunction with the accompanying notes.
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SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
A.B.N. 71 111 196 420

NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 31 JANUARY 2007

1. BASIS OF PREPARATION

The half-year consolidated financial statements are a general purpose financial report
prepared in accordance with the requirements of the Corporations Act 2001, Australian
Accounting Standard AASB 134: Interim Financial Reporting, and other authoritative
pronouncements of the Australian Accounting Standards Board.

It is recommended that this financial report be read in conjunction with the annual financial
report for the year ended 31 July 2006 and any public announcements made by Souls Private
Equity Limited and its controlled entities during the half-year in accordance with continuous
disclosure requirements arising under the Corporations Act 2001.

The accounting policies are consistent with those applied in the 31 July 2006 Annual Report,
unless otherwise stated.

The half-year report does not include full disclosures of the type normally included in an annual
financial report.

Reporting Basis and Conventions
This financial report has been prepared on an accruals basis and is based on historical costs

modified by the revaluation of selected non-current assets, financial assets and financial
liabilities for which the fair value basis of accounting has been applied.

18



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES
A.B.N. 71 111 196 420

NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 31 JANUARY 2007 (continued)

2. PROFIT
31/01/07 31/01/06
$°000 $000
The following revenue and expense items are
relevant in explaining the financial performance
for the period:
(i) Revenue from operating activities:
Sales revenue 5,149 4,999
Net profit on disposal of shares 1,334 233
Fully franked dividends 1,104 930
Unfranked dividends 121 36
Trust distributions 187 162
Interest received — third parties 1,887 2,031
Interest received — associate entity 126 62
9,908 8,453
Non-operating activities:
Profit on sale of property, plant and equipment - 7
- 7
Total revenue 9,908 8,460
(ii)) Other income:
Gain from change in fair value of financial
assets 7,372 4917
(iii) Expenses
Cost of sales 3,435 3,398
Directors fees and superannuation 929 99
Management expenses 1,457 1,352
Professional costs 165 129
Depreciation 333 271
Administration expenses 802 730
Selling and marketing expenses 729 258
Impairment loss on investments 142 -
Impairment loss on goodwill 2,066 -
Other expenses from operating activities 175 118

Total expenses 9,403 6,355




SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES

AB.N. 71111196 420

NOTES TO THE FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED 31 JANUARY 2007 (continued)

3. INVESTMENTS IN SECURITIES

Listed securities at fair value:
- shares in other corporation
Unlisted investments at cost

List of securities held and their fair value at 31 January 2007 were:

Stock

Australia & New Zealand Banking Group Limited
Australian Gas Light Company

Alinta Limited

BHP Billiton Limited

Commonwealth Bank of Australia

Coca-Cola Amatil Limited

Imdex Limited

Marine Produce Australia Limited

Marine Produce Australia Limited Options
Expiring 30/09/2007

National Australia Bank Income Securities
Orica Limited Step Up Preference Securities
Rio Tinto Limited

Telstra Corporation Limited

Telstra Corporation Limited Instalment Receipts
Transurban Group Triple Stapled Securities
Westfarmers Limited

Westfield Group

Woolworths Limited Unsecured Floating Rate
Notes

31/01/07 31/01/06
$°000 $000
58,799 55,499
1,385 2,234
60,184 57,733
No. of Fair Portfolio
Shares Value Weight
Held $000 %
250,000 7,278 12.4
280,000 4,830 8.2
161,700 2,256 3.8
110,000 2,864 4.9
192,000 9,608 16.3
200,000 1,562 2.7
3,135,000 2,774 4.7
19,223,756 519 0.9
5,226,364 5 0.0
45,500 4,613 7.8
25,000 2,570 4.4
39,000 2,987 5.1
1,402,000 5,930 10.1
701,000 1,956 3.3
455,000 3,513 6.0
65,000 2,480 4.2
114,000 2,543 4.3
5,000 511 0.9
58,799 100

20



SOULS PRIVATE EQUITY LIMITED AND CONTROLLED ENTITIES

AB.N. 71111196 420

NOTES TO THE FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED 31 JANUARY 2007 (continued)

4. INVESTMENTS ACCOUNTED FOR USING EQUITY METHOD

Movements during the period in equity accounted investment in associated entities are:

Carrying Adjustment Investment Impair- Share of Dividend  Carrying
value at for pre- ment profit/(loss)  received value at
31/07/06  acquisition 31/01/07
dividend
$000 $°000 $000 $'000 $’000 $000
Pitt Capital Partners Ltd 6,127 - - - 306 (250) 6,183
Special Oncology
Property Pty Ltd 988 - - - 11 - 999
Austgrains Pty Ltd 2,764 - - - (289) - 2,475
Asian Property
Investment Ltd 2,265 - - - 69 - 2,334
Hydramatic Engineering
Pty Ltd 4,291 - - - 693 - 4,984
Ampcontrol Pty Ltd 14,222 (324) - - 2,830 (443) 16,285
Source Engine Asia Ltd 141 - - (141) - - -
Belaroma Coffee Pty Ltd - - 3,083 - 12 - 3,095
Krispy Kreme Holdings
Australia Pty Ltd - - 14,733 - (238) - 14,495
Total 30,798 (324) 17,816 (141) 3,394 (693) 50,850
5. EARNINGS PER SHARE
31/01/07 31/01/06
$°000 $°000
Basic earnings per share 1.34 1.03
Diluted earnings per share 1.34 1.03
Weighted average number of shares used in the
calculation of basic and diluted earnings per 593,490,031 588,638,444

share
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 31 JANUARY 2007 (continued)

6. EQUITY SECURITIES

Movement in ordinary shares during the half year to 31 January 2007 were:

31/01/07 31/01/06
Number of Number of

Shares $000 Shares $000
Beginning of the period 593,485,726 144,916 586,463,114 143,201
Issued during the period:
- share options exercised 8,834 3 43,734 13
- purchase of associated entities - - 6,972,605 1,700
End of the period 593,494,560 144919 593,479,453 144,914
Movement in listed options during the half year to 31 January 2007 were:

31/01/07 31/01/06

Number of Number of

options Options
Beginning of the period 73,767,932 72,539,227
Issued during the period:
- purchase of associated entities - 1,278,712
Share options exercised (8,834) (43,734)
End of the period 73,759,098 73,774,205
Movement in unlisted options during the half year to 31 January 2007 were:
Beginning of the period 10,000,000 10,000,000
Issued during the period - -
Options exercised - -
End of the period 10,000,000 10,000,000
7. DIVIDENDS

2007 2006
Cents $000 Cents $000

Final dividend for the year ended 31 July 2006,
fully franked, paid during the half-year on 0.5 2067 022 1.290

593,488,477 (2005: 586,463,114) ordinary fully
paid shares
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 31 JANUARY 2007 (continued)

8. RELATED PARTY TRANSACTIONS

Arrangements with related parties continue to be in place. For details on these arrangements, refer to
the 31 July 2006 annual financial report.

9. FINANCIAL REPORTING BY SEGMENTS

The following table presents the revenue and profit information regarding business segments for the
half-year periods ended 31 January 2007 and 31 January 2006

Private equity Other

investments investments® Elimination  Consolidated
31 January 2007 $000 $000 $'000 $000
Revenues
Revenues 5,249 4,017 (799) 8,467
Other revenue 1,721 7,092 - 8,813
Operating revenue 6,970 11,109 (799) 17,280
Equity accounted net profits 3,394 - - 3,394
Total segment revenue 10,364 11,109 (799) 20,674
Results
Results before non cash items 2,965 10,083 (1,439) 11,609
Depreciation (333) - - (333)
Share based payment - (10) - (10)
Income tax expenses (941) (2,489) - (3,430)
Profit after tax 1,691 7,584 (1,439) 7,836
Assets
Segment assets 32,711 91,114 - 123,825
Equity accounted investments 50,850 - - 50,850
Total assets 83,561 91,114 - 174,675
Liabilities
Segment liabilities 1,837 7,765 - 9,602
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED 31 JANUARY 2007 (continued)

9. FINANCIAL REPORTING BY SEGMENTS (continued)

Private equity Other

investments  investments® Elimination ~ Consolidated
31 January 2006 $°000 $°000 $000 $°000
Revenues
Revenues 4,999 3,606 (435) 8,170
Other revenue 370 4,837 - 5,207
Operating revenue 5,369 8,443 (435) 13,377
Equity accounted net profits 753 - - 753
Total segment revenue 6,122 8,443 (435) 14,130
Results
Results before non cash items 1,545 6,921 (414) 8,052
Depreciation (271) - - (271)
Share based payment - (10) - (10)
Income tax expenses 56 (1,736) - (1,680)
Profit after tax 1,330 5175 (414) 6,091
Assets
Segment assets 31,404 100,271 - 131,675
Equity accounted investments 28,806 - - 28,806
Total assets 60,210 100,271 - 160,481
Liabilities
Segment liabilities 1,602 4,838 - 6,440

Note (a) — other investments is made up of cash and the Listed Share Portfolio (excluding Imdex Ltd and Marine Produce

Australia Ltd, which are treated as an SME investment)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED 31 JANUARY 2007 (continued)

10. ACQUISITION OF CONTROLLED ENTITIES

On 31 July 2006, the Company held a 50% interest in an associate, Food and Beverage Company
Limited. On 1 December 2006, the Company acquired the remaining 50% and Food and Beverage
Company Limited became a wholly owned subsidiary.

Details of the acquisitions are: 31/01/07 31/01/06
$000 $°000
Fair value of assets acquired:
Investments 17,590 -
Liquid and other assets 10,415 -
Liabilities (30,698) -
Accumulated losses 627 -
Impairment of goodwill (2,066) -

11. EVENTS SUBSEQUENT TO BALANCE DATE

On 28 February 2007, the Company sold its 40% interest in Hydramatic Engineering Pty Limited to
Sandvik AB for a gross consideration of $15.6 million.

The sale is subject to a number of conditions that have the potential to affect the final realised profit
component, namely,

1. 10% of the sale price to cover warranty claims applies, and
2. A tax indemnity of up to 10% of the sale price applies for SPEL’s 40% share of any unpaid tax
(if any) for Hydramatic for any year prior to the date of completion.

An assessment of the likely amount that may be ultimately payable for warranty and tax claims is
expected to be reflected in the annual accounts to 31 July 2007.

12. CONTINGENT LIABILITIES

The consolidated entity has no contingent liabilities as at 31 January 2007 and there has been no
change since the last annual reporting date.
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DIRECTORS’ DECLARATION

In accordance with a resolution of the directors of Souls Private Equity Limited, the directors
state that:
1. The financial statements and notes as set out on pages 14 to 25

(a) give a true and fair view of the consolidated entity’s financial position as at 31 January
2007 and of its performance for the half year ended on that date, and

(b) comply with Accounting Standard AASB 134: Interim Financial Reporting and the
Corporations Regulations.

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

On behalf of the Board

Robert D Millner
Director

Sydney
22 March 2007
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