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Consolidated Statement of Changes in Equity

For the Year Ended 31 December 2008

Retained Reserves
Profits/ Attributable

Issued (Accumulated to Disposal Total

Capital Losses) Reserves Subtotal Group Equity
CONSOLIDATED $000 $°000 $°000 $°000 $°000 $°000
Balance previously reported at 31 December 2007 81,989 55,117 34,826 171,932 - 171,932
Impact of correction of prior period error - (1,338) - (1,338) - (1,338)
Restated Balance at 31 December 2007 81,989 53,779 34,826 170,594 - 170,594
Exchange differences on translation of foreign operations - - (100) (100) - (100)
Movement in fair value of interest rate hedge, net of tax - - - - (3,705) (3,705)
Share of movement in foreign currency translation reserve
of equity accounted investments - - (5,829) (5,829) - (5,829)
Share of movement in hedge reserve of equity
accounted investments - - (32,116) (32,116) - (32,116)
Net expense recognised directly in equity - - (38,045) (38,045) (3,705) (41,750)
Loss for the year - (62,291) - (62,291) - (62,291)
Total recognised income and expense for the year - (62,291) (38,045) (100,336) (3,705) (104,041)
Transactions with equity holders in their capacity as equity holders:
Opening reserves attributable to
disposal group - - (1,385) (1,385) 1,385 -
Share-based payments - - 845 845 - 845
Net movement of shares reserved for the GRD share plan (484) - - (484) - (484)
Equity dividends - (11,543) - (11,543) - (11,543)

(484) (11,543) (540) (12,567) 1,385 (11,182)

Balance at 31 December 2008 81,505 (20,055) (3,759) 57,691 (2,320) 55,371

Issued Retained Total Minority Total

Capital Profits Reserves Parent Interest Equity
CONSOLIDATED $000 $°000 $°000 $°000 $°000 $°000
Balance at 31 December 2006 81,753 62,356 40,584 184,693 (74) 184,619
Exchange differences on translation of foreign operations - - (647) (647) - (647)
Movement in fair value of interest rate hedge, net of tax - - 954 954 - 954
Share of movement in foreign currency translation reserve
of equity accounted investments - - (4,935) (4,935) - (4,935)
Share of movement in hedge reserve of equity
accounted investments - - (1,852) (1,852) - (1,852)
Net expense recognised directly in equity - - (6,480) (6,480) - (6,480)
Profit for the year - 2,609 - 2,609 - 2,609
Total recognised income and expense for the year - 2,609 (6,480) (3,871) - (3,871)
Transactions with equity holders in their capacity
as equity holders:
Transfer of gain on dilution upon disposal of subsidiary - 357 (357) - - 48
Disposal of subsidiary - - - - 74 74
Share-based payment - 1,079 1,079 - 1,079
Net movement of shares reserved for the GRD share plan (80) - (80) - (80)
Issue of share capital 316 - - 316 - 316
Equity dividends - (11,543) - (11,543) - (11,543)

236 (11,186) 722 (10,228) 74 (10,154)

Balance at 31 December 2007 81,989 53,779 34,826 170,594 - 170,594
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Consolidated Cash Flow Statement\

For the Year Ended 31 December 2008
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Cash Flows from Operating Activities

Receipts from customers

Interest received

Payments to suppliers and employees

Fees received on financial close of Lancashire Waste Project
Interest and other costs of finance paid

Income tax paid

Net cash flows (used in)/from operating activities

Cash Flows from Investing Activities

Payment for investment in Lancashire Waste Project
Proceeds on disposal of subsidiary

Recovery of project development costs

Payments for project development costs

Proceeds from sale of plant and equipment
Payments for property, plant and equipment
Payments for intangible assets

Net cash flows used in investing activities

Cash Flows from Financing Activities

Proceeds from the issue of shares

Net payments for shares reserved for the GRD share plan
Repayment of borrowings, non-interest bearing
Repayment of borrowings, interest bearing

Dividends paid

Net cash flows used in financing activities

Net decrease in cash held
Cash at the beginning of the financial year
Exchange rate variations on foreign cash balances

Cash at the end of the financial year

Consolidated
Inflows / (Outflows)

2008 2007
Note $'000 $'000
279,411 255,590
2,332 5,833
(265,565) (275,730)
- 19,570
(7,943) (7,790)
(1,732) (1,721)
6,503 (4,248)
- (57,988)

- 9,114

- 24,581
- (1,558)

1,723 152
(9,120) (15,838)
(1,143) (1,671)
(8,540) (43,208)

- 316
(485) (80)
- (11,699)
(1,945) (2,218)
(11,543) (11,543)
(13,973) (25,224)
(16,010) (72,680)
36,993 109,494
(83) 179

7(a) 20,900 36,993
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Notes to the Concise Financial Report

For the Year Ended 31 December 2008

1. Basis of Preparation of Concise Financial Report

The concise financial report, including the financial statements and specific disclosures included in the concise financial report, has been derived
from the 2008 Full Financial Report of GRD Limited.

The concise financial report has been prepared in accordance with the Corporations Act 2007 and Accounting Standard AASB 1039 “Concise
Financial Reports”.

The concise financial report cannot be expected to provide as full an understanding of the financial performance, financial position and financing
and investing activities of GRD Limited and its subsidiaries as the full financial report. Further financial information can be obtained from the
full financial report, which can be accessed via the Company’s website www.grd.com.au.

The full financial report and auditor’s report will also be sent to members on request, free of charge. Please forward your request to grd@grd.com.au.

All amounts are presented in Australian dollars.
Consolidated

2008 2007
Note $'000 $'000
2. Revenue And Expenses
(a) Revenue
Sales revenue
Construction contracts revenue 71,442 90,593
Consulting services 168,214 108,377
Total sales revenue 245,656 198,970
Other revenue
Interest received from other persons 1,997 4,175
Fees received on establishment of the Lancashire Waste Project 6(b) - 9,809
Management services fee 3,490 2,557
Total other revenue 5,487 16,541
Total revenue 251,143 215,511
(b) Other Income
Net gain on disposal of plant and equipment 152 3
Foreign exchange gain 661 860
Other 2,070 1,532
Total other income 2,883 2,395
Total revenue and other income 254,026 217,906
3. Dividends Paid and Proposed
(a) Dividends Paid During the Year
Previous year final:
Unfranked dividends (3 cents per share) (2007: 3 cents per share) paid 4 April 2008 511 5,771
Current year interim:
Unfranked dividends (3 cents per share) (2007: 3 cents per share) paid 3 October 2008 5,772 5,772 50
11,543 11,543
(b) Dividends Proposed and not recognised as a Liability
Current year final:
Unfranked dividends (Nil) (2007: 3 cents per share) - 5,771

8002 1ioday [enuuy palwr] QY9

20—



\ \
Notes to the Concise Financial Report

For the Year Ended 31 December 2008

4. Discontinued Operations

During 2008 GRD undertook to sell its Global Renewables Eastern Creek business and as a result that business is disclosed in this financial
report as a discontinued operation. A share sale agreement was signed for the sale of several companies comprising the Eastern Creek
business on 3 December 2008 and the sale was completed subsequent to year-end on 21 January 2009.

The results and cash flows of the Eastern Creek business for both the current and prior year are presented below.

During 2007 GRD made the decision to cease the fabrication unit of Kirfield Limited, a component of the engineering business GRD Minproc.
The fabrication business was closed down in early 2008 and its assets disposed.

(a) Financial Performance of Discontinued Operations

The results of the discontinued operations for the year until disposal are presented below:

2008 2007
Eastern Eastern
Creek Fabrication Total Creek Fabrication Total
$000 $000 $000 $'000 $'000 $'000

Revenue 18,192 2,479 20,671 15,773 5,530 21,303
Expenses (29,959) (2,052) (32,011) (23,244) (7.412) (30,656)
Finance costs (3,602) (1) (3,603) (3,335) (13) (3,348)

(15,369) 426 (14,943) (10,806) (1,895) (12,701)
Impairment of assets on remeasurement
to fair value (50,079) - (50,079)
Profit/(loss) before income tax (65,448) 426 (65,022) (10,806) (1,895) (12,701)
Tax benefit/(expense)
- related to pre-tax profit 4,494 (128) 4,366 3,242 569 3811
- related to remeasurement to fair value (7,924) - (7,924)
Profit/(loss) from discontinued
operations after tax (68,878) 298 (68,580) (7,564) (1,326) (8,890)
Discontinued Operations: Earnings per share information 2008 2007
(cents per share) ¢ ¢
Basic earnings per share — discontinued operations (35.7) (4.6)
Diluted earnings per share — discontinued operations (35.7) (4.6)

(b) Net Cash Flows of Discontinued Operations

In respect of the discontinued operations the following net cash flows are included in the Cash Flow Statement:

2008 2007
Eastern Eastern
Creek Fabrication Total Creek Fabrication Total
$000 $000 $°000 $'000 $'000 $'000
Cash Flows from/(used in);
Operating activities (12,819) (651) (13,470) (8,777) (1,389) (10,166)
5 1 Investing activities (4,613) 1,076 (3.537) (11.467) i (11.467)
Financing activities (1,474) (225) (1,699) (1,819) (302) (2,121)
Net cash flows from/(used in)
discontinued operations (18,906) 200 (18,706) (22,063) (1,691) (23,754)
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4. Discontinued Operations (Continued)

(c) Assets and Liabilities of Disposal Group Classified as Held for Sale Operations

The major class of assets, liabilities and reserves of the Eastern Creek business at 31 December 2008, that are classified on the balance sheet as held for sale, are
summarised below. The Eastern Creek business was disposed in January 2009.

Consolidated

2008

$000
Assets
Cash and cash equivalents 559
Trade and other receivables 4,585
Inventories 1,112
Property, plant and equipment 33,448
Other 1,789
Total assets 41,493
Liabilities
Trade and other payables 5,853
Provisions 5,330
Interest bearing liabilities 38,607
Derivatives 3,314
Total liabilities 53,104
Net liabilities attributable to disposal group (11,611)
Reserves attributable to disposal group
Hedge reserve (2,320)

5. Corrections of Prior Period Error

An error relating to the measurement of construction labour costs in 2007 was identified during the current year. The error resulted in an
overstatement in 2007 of both construction costs and construction revenues. As a consequence the error had the effect of overstating profit
before income tax from continuing operations by $1,911,000 and consolidated net profit by $1,338,000 for the year ended 31 December 2007,
and as at 31 December 2007 of overstating trade and other receivables by $1,911,000 and consolidated retained profits by $1,338,000 and of
understating deferred tax assets by $573,000. The error has been corrected by restating each of the affected comparative amounts in these
financial statements as described.

Basic and diluted earnings per shares for the 2007 year have also been restated, and the amount of correction for both basic and diluted
earnings per share was a reduction of 0.2 cents per share.

(@
N

800z Hoday [enuuy pajwi g4o

20—



\ N\
Notes to the Concise Financial Report

For the Year Ended 31 December 2008

o1
o

8002 1ioday [enuuy palwr QY9

6. Disposal Of Subsidiary And Establishment Of The Lancashire Waste Project

During the prior year GRD's subsidiary Global Renewables executed contracts establishing the Lancashire Waste Project in the United
Kingdom, in joint ownership with Bovis Lend Lease Limited. As part of these transactions the GRD group ceased to control its subsidiary Global
Renewables Lancashire Holdings Limited on 8 February 2007. GRD carries its 50% interest in the Global Renewables Lancashire Waste Project
on its Balance Sheet as an equity accounted investment.

Prior to its disposal Global Renewables Lancashire Holdings Limited was not operating, and had made no contribution to the GRD financial
result for the year to the date of disposal.

The contribution from the financial close of the Lancashire Waste Project to consolidated GRD profit for the prior year was significant, and is
summarised below

Consolidated

2007
$'000

(a) Details of Disposal

Consideration received on disposal (cash) 9,238

Less: Net assets disposed (refer below) (10,260)

Loss on disposal (1,022)

Net assets relating to subsidiary disposed:

Cash 124

Project development costs 43,705

Associated deferred tax liability (13,112)

Net assets relating to subsidiary disposed 30,717

Costs transferred into equity accounted investment (20,457)

Net assets relating to subsidiary disposed 10,260

Net cash inflow on disposal:

Cash consideration received on disposal 9,238

Less cash balances disposed (124)

Net inflow of cash on disposal 9,114
(b) Contribution to Profit of Establishing the Lancashire Waste Project

The direct impact to GRD profit of the financial close of the Lancashire Waste Project

during the prior year is reconciled to the components disclosed in this financial report as follows:

Fees received on establishment of the Lancashire Waste Project 9,809

Loss on disposal of subsidiary (1,022)

Contribution to profit before tax 8,787
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7. Cash And Cash Equivalents

Consolidated
2008 2007
$°000 $'000
Cash at bank and in hand 22,221 17,277
Short-term deposit 1,324 22,540
23,551 39,817
The Group places its short-term cash deposits with high credit-quality financial institutions. The most
significant cash holdings are in Australia and only the major (big four) banks are used as counterparties.
(a) Reconciliation of Cash
For the purposes of the Cash Flow Statement, cash includes cash on hand and on deposit, net of
outstanding bank overdrafts. The balance of cash as shown in the Cash Flow Statement is reconciled
to the related items in the Balance Sheet as follows:
Cash per the Balance Sheet 23,551 39,817
Less: Bank Overdraft - (2,824)
23,551 36,993
Net bank overdraft attributable to Disposal Group and classified as held for sale (2,651)
Cash per Cash Flow Statement 20,900 36,993
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8. Segment Reporting

(a) Business Segments
GRD operates in two main continuing business segments:

(i) Engineering: GRD Minproc is a leading independent engineering and project delivery business specialising in the design, procurement and
construction of mineral resources and waste-to-resources projects. GRD Minproc is among the few engineering companies that services the entire
resources product development cycle from feasibility, through to project delivery and into ongoing training, maintenance and operational needs.

(i) Waste-to-Resources: Global Renewables has assembled the world's leading technologies to maximise the recovery of resources from the
municipal solid waste stream. The UR-3R Process® is a mechanical biological treatment that treats municipal solid waste through integrated
sorting, biological digestion and composting processes. Already technically proven in Australia, Global Renewables is currently implementing
the next generation UR-3R™ technology for the Lancashire Waste Project in the United Kingdom, in partnership with Lend Lease Corporation.

(b) Discontinued Operations

As set out in Note 4 there are two businesses reported as discontinued operations, Global Renewables Eastern Creek, disposed in January 2009
(previously reported in the Waste-to-Resources segment) and GRD Minproc's fabrication unit, discontinued in early 2008 (previously reported in
the Engineering segment). In the tables below, the discontinued operations information relates to both of these businesses.

The group accounts for intersegment sales on commercial terms.

Continuing Operations

Total
Waste-to- Continuing Discontinued Total
Engineering Resources Operations Operations Operations

31 December 2008 $'000 $'000 $'000 $'000 $'000
Revenue from external customers 245,656 3,490 249,146 20,671 269,817
Intersegment revenues 1,664 198 1,862 213 2,075
Segment revenue 247,320 3,688 251,008 20,384 271,892
Unallocated 1,997 - 1,997
Eliminations (1,862) (213) (2,075)
Total segment revenue 251,143 20,671 271814
Other income from external customers 1173 1,747 2,920 2,920
Segment revenue and income 248,493 5,435

Unallocated 28 28
Eliminations (65) (65)
Total revenue and income 254,026 274,697
Segment result (i) 32,545 (9,174) 2331 (65,022) (41,651)
Unallocated (8,931) (8,931)
Eliminations (5,472) (5,472)
Profit/(loss) before income tax 8,968 (65,022) (56,054)
Applicable income tax expense (2,679) (3,558) (6,237)
Net profit/(loss) 6,289 (68,580) (62,291)

(i) Share of Profit of Equity Accounted Investments:

The Engineering segment result includes an amount of profit from equity accounted investments of $10,944,000 of which $5,472,000 is

eliminated on consolidation.

The Waste-to-Resources segment result includes an amount of profit from equity accounted investments of $1,256,000.
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Notes to the Concise Financial Report

For the Year Ended 31 December 2008

Total
Waste-to- Continuing Discontinued Total
Engineering Resources Unallocated Eliminations Operations Operations Operations
$000 $°000 $°000 $°000 $°000 $000 $°000
Segment assets 117,814 42,801 155,872 (163,635) 152,852 41,493 194,345
Segment liabilities 116,816 178,436 63,144 (272,526) 85,870 53,104 138,974
Other Segment Information
Capital expenditure 4,863 782 7 5,652 4,611 10,263
Non-cash items:
Depreciation, amortisation
and impairment 3,352 731 122 4,205 53,820 58,025
Other non-cash items (159) 39 272 152 (852) (700)
Continuing Operations
Total
Waste-to- Continuing Discontinued Total
Engineering Resources Operations Operations Operations
31 December 2007 $'000 $°000 $'000 $°000 $'000
Revenue from external customers 198,970 12,366 211,336 21,303 232,639
Intersegment revenues 1,906 466 2,372 219 2,591
Segment revenue 200,876 12,832 213,708 21,522 235,230
Unallocated 4175 - 4175
Eliminations (2,372) (219) (2,591)
Total segment revenue 215,511 21,303 236,814
Other income from external customers 310 1,980 2,290 2,290
Segment revenue and income 201,186 14,812
Unallocated 85 85
Eliminations 20 20
Total revenue and income 217,906 239,209
Segment result (i) 24,501 2,586 21,087 (12,701) 14,386
Unallocated (5,705) (5,705)
Eliminations (2,688) (2,688)
Profit/({loss) before income tax 18,694 (12,701) 5,993
Applicable income tax (expense)/benefit (7,195) 3,811 (3,384)
Net profit/(loss) 11,499 (8,890) 2,609

(i) Share of Profit of Equity Accounted Investments:

The Engineering segment result in the prior year includes an amount of profit from equity accounted investments of $5,589,000 of which

$2,794,000 is eliminated on consolidation.

The Waste-to-Resources segment result in the prior year includes an amount of profit from equity accounted investments of $2,697,000.
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ul
(@p)

8002 1ioday [enuuy palwr] QY9

20—



Notes to the Concise Financial Report

For the Year Ended 31 December 2008

8. Segment Reporting (Continued)

Total
Waste-to- Continuing Discontinued Total
Engineering Resources Unallocated Eliminations Operations Operations Operations
$000 $°000 $°000 $°000 $°000 $000 $°000
Segment assets 116,924 169,990 256,350 (243,159) 300,105 - 300,105
Segment liabilities 119,977 196,063 61,351 (247,880) 129,511 - 129,511

Other Segment Information

Capital expenditure 5,590 2,036 151 (177) 7,600 11,467 19,067
Non-cash items:
Depreciation, amortisation

and impairment 2,289 2,410 181 - 4,880 3,065 7,945
Other non-cash items 2,040 (607) 731 - 2,164 50 2214
Consolidated
2008 2007
$ $

9. Remuneration of Auditors

Amounts received, or due and receivable, by Emst & Young Australia for:
* An audit or review of the financial report of the entity and any other
entity in the consolidated entity 383,236 368,916

o Other services in relation to the entity and any other entity
in the consolidated entity:

- Assurance related 1,125 20,830
- Other 230,411 -
238,136 20,830
621,372 389,746

Amounts received, or due and receivable, by
Ernst & Young other than Australia for:
® An audit or review of the financial report of the entity and
any other entity in the consolidated entity 245,744 258,106
e Other services in relation to the entity and any other
entity in the consolidated entity:

- Assurance related - 37,887
- Other 28,741 58,162
274,491 354,155
895,863 743,901

10. Subsequent Events

The sale of the Global Renewables Eastern Creek business was completed on 21 January 2009. While the effective date of the sale is 31
December 2008 for practical purposes, the business remains consolidated into the GRD Group at 31 December 2008 as control did not pass
until completion. The full net profit impact to GRD of the sale of Eastern Creek is included within this 2008 financial report, by virtue of
significant asset impairment write-downs at 31 December 2008. The impact to the GRD Balance Sheet of the sale is not fully reflected in this
financial report, although those assets held for disposal, and the associated liabilities, are disclosed separately on the GRD Balance Sheet.

ol
~

Since the end of the financial period, the Directors are not aware of any other matter or circumstance not otherwise dealt with in the financial
statements, that has significantly or may significantly affect the operations of the consolidated entity, the results of those operations or the
state of affairs of the consolidated entity in subsequent financial years.
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For the Year Ended 31 December 2008

The Directors declare that:

(a) the concise financial report of the consolidated entity for the year ended 31 December 2008 is in accordance with Accounting Standard AASB
1039 Concise Financial Reports; and

(b) the financial statements and specific disclosures included in this concise financial report have been derived from the full financial report for the
year ended 31 December 2008.

Made in accordance with a resolution of the Directors.
On behalf of the Board

M Cliff Lawrenson
Director

Perth, Western Australia
30 March 2009
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Perth WA 6000 Australia
GPO Box M939 Perth WA 6843

Tel: +61 8 9429 2222
Fax: +618 9429 2436
www.ey.com/au

Independent auditor’s report to the members of GRD Limited

Report on the Concise Financial Report

The accompanying concise financial report of GRD Limited comprises the balance sheet as at 31 December 2008, the income statement, statement of
changes in equity and cash flow statement for the year then ended and related notes, derived from the audited financial report of GRD Limited for the
year ended 31 December 2008. The concise financial report also includes the directors’ declaration. The concise financial report does not contain all the
disclosures required by the Australian Accounting Standards.

Directors’ Responsibility for the Concise Financial Report

The Directors are responsible for the preparation and presentation of the concise financial report in accordance with Accounting Standard AASB
1039 Concise Financial Reports, and the Corporations Act 2001. This responsibility includes establishing and maintaining internal controls relevant
to the preparation of the concise financial report; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor's Responsibility

Our responsibility is to express an opinion on the concise financial report based on our audit procedures. We have conducted an independent audit,
in accordance with Australian Auditing Standards, of the financial report of GRD Limited for the year ended 31 December 2008. Our audit report on
the financial report for the year was signed on 30 March 2009 and was not subject to any modification. The Australian Auditing Standards require
that we comply with relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain reasonable assurance
whether the financial report for the year is free from material misstatement.

Our procedures in respect of the concise financial report included testing that the information in the concise financial report is derived from, and
is consistent with, the financial report for the year, and examination on a test basis, of evidence supporting the amounts and other disclosures
which were not directly derived from the financial report for the year. These procedures have been undertaken to form an opinion whether, in all
material respects, the concise financial report complies with Accounting Standard AASB 1039 Concise Financial Reports.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

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

Auditor’s Opinion

In our opinion, the concise financial report and the directors’ declaration of GRD Limited for the year ended 31 December 2008 complies with
Accounting Standard AASB 1039 Concise Financial Reports.

(@]
d@)

Liability limited by a scheme approved
under Professional Standards Legislation
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Perth WA 6000 Australia
GPO Box M939 Perth WA 6843

Tel: +61 8 9429 2222
Fax: +61 8 9429 2436
www.ey.com/au
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Report on the Remuneration Report
The following paragraph is copied from our Report on the Remuneration Report for the year ended 31 December 2008.

We have audited the Remuneration Report included in pages 33 to 41 of the Director’s Report for the year ended 31 December 2008. The directors of the
company are responsible for the preparation and presentation of the Remuneration Report in accordance with section 300A of the Corporate Act 2001.
Our responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in accordance with Australian Auditing Standards.

Auditor’s Opinion

In our opinion, the Remuneration Report of GRD Limited and its controlled entities for the year ended 31 December 2008, complies with section
300A of the Corporations Act 2001.

Robert A. Kirkby
Partner

Ewybo(‘/ow\y

Ernst & Young

Perth, Western Australia
30 March 2009
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As at 13 March 2009, there were 192,384,982 fully paid ordinary shares on issue.

(a) Distribution of Shareholdings

Number of ordinary shares held

1 - 1,000
1,001 - 5,000
5001 - 10,000

10,001 - 100,000
100,001 and over

Total number of holders

Number of shareholders holding less than a marketable parcel

(b) Voting Rights

Number of Holders

1,898
2,297
767
791
70

5,823

2,882

Voting rights of members are governed by the Company’s Constitution. In summary, on a show of hands, every member present in person or by proxy shall have one
vote and upon a poll every such attending member shall be entitled to one vote for every share held. All fully paid ordinary shares issued by the Company carry one

vote per share.

(c) Substantial Shareholders

The Company's Substantial Shareholders and the number of securities in which they have an interest as disclosed by notices received under section 6718

of the Corporations Act 2001 as at 13 March 2009 are:

Fully Paid Ordinary Shares

IML Investors Mutual Limited 25,216,735

Seven Network Group 23,500,000

Schroder Investment Management Australia Limited 18,280,516

Macquarie Group Limited 17,915,812

Newton Investment Management Ltd 15,711,535

MMC Contrarian Limited 12,188,143

(d) Top Twenty Shareholders

The names of the 20 largest holders of fully paid ordinary shares as at 13 March 2009 are listed below:

Rank Name Number %

1 17 Pty Limited 23,500,000 12.22

2 RBC Dexia Investor Services Aust Nominees Pty Ltd (BKCust A/C) 18,408,430 9.57

3 Macquarie Technology Investments Ltd (IBG Principal A/C) 17,000,000 8.84

4 National Nominees Limited 16,147,947 8.39

5 Cogent Nominees Pty Limited 13,246,095 6.89

6 JP Morgan Nominees Australia Limited 9,559,574 497

7 Holdex Nominees Pty Ltd 9,276,864 482

8 HSBC Custody Nominees (Australia) Limited 6,829,853 3.55

9 ANZ Nominees Limited (Cash Income A/C) 6,416,792 334

10 Citicorp Nominees Pty Limited 5,999,861 3.12

1 GRD ESAP Pty Ltd 5,323,861 277

12 Leet Investments Pty Ltd 3,860,000 2.01

13 Yandal Investments Pty Limited 2,672,787 1.39

14 Bond Street Custodians Limited 2,319,916 1.21

15 Sandhurst Trustees Ltd 1,989,000 1.03

16 Citicorp Nominees Pty Limited (CFSIL C'wealth Aust SHS 14 A/C) 1,856,000 0.96

17 Yandal Investments Pty Limited 1,654,884 0.86

18 Queensland Investment Corporation 1,021,507 0.53

19 Log Creek Pty Ltd 825,000 0.43

20 Mr & Ms Andrew Gregor 693,235 0.36
148,601,606 77.24
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Corporate Directory

GRD Limited

Directors

Company Secretary

Registered Office

Share Registry

Auditors

Stock Exchange

Website

Email

ACN 009 201 754

Hon. Richard F Court AC
M Cliff Lawrenson
Bruce G Thomas

Dr. John D White

Dr. Chris R Pointon
Richard J Linnell

Simon Cater

Level 14 AMP Building
140 St Georges Terrace
Perth Western Australia 6000

Computershare Investor Services Pty Ltd
Level 2, 45 St Georges Terrace

Perth Western Australia 6000

Tel: 61893232000 Fax: 61893232033

You can check details of your shareholding conveniently
and simply through visiting our Registrar's website

at www.computershare.com.au and clicking on the
‘Investor Centre’ button (you will need HIN/SRN).

Ernst & Young

Chartered Accountants

11 Mounts Bay Road

Perth Western Australia 6000

Australian Stock Exchange Limited
Exchange Plaza

2 The Esplanade

Perth Western Australia 6000

Trading Code
Ordinary Shares: GRD

www.grd.com.au

grd@grd.com.au








