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Directors’ interests

n Ll ( _I ( (
((
30 September 2007 r> )
Options re: 2
Ordinary Ordinary 2 2
shares shares
of 2.5p each of 2.5p each 0 D
. h 9 1,100,000 1,000,000 - -
“/ S h (9 1,522,400 1,500,000 - -
($$ 8" © - 500,000 - -
11 0 SS 8" 9 4,200,000 1,500,000 7 i 7<
0" h 9 - 400,000 - 7
0 ( h ¢ - 500,000 - 1
02+ h ¢ - - - ) 77
SSS 8" 9 905,744 500,000 ) 77 7
*N({($ 8 (9 - - <) 77 ) 77
S ; ( L] " / / & /
*& & & & - " /7 D
SS " 11 0 («( $ 1 & 0 &
1<)
SSS 1 (9 ($ ) 77 $
/7 (" 4 + 7 11 $ ; '
* 0
a1 . $ & $
0
Pensions
" 5 & ( 0
Directors’ remuneration
n & ((
2007 1
Total "
£ 0
Executive
101_ 0 112,191 o
“ 100,089 1)<t
24,612 -
Non-Executive
- 9,119 .
0. ( 13,985 1)<t
0 14,294 <11
35 18,450 17<1
*N( s 5,641 -
( 3,167 <1
301,548 771
! Amounts paid represent salaries paid to Executive Directors.
Amounts paid represent fees for services as Non-executive Directors.
* ( & ( L & 0

7



Employees’ health and safety

- ( S & ( ( ( "
> 3& ) * | 7 ( /7 >, <

Creditor Payment Policy and Practice

5 & $ ( $ . (
5 & ( & ( $
( $ . ( ), 1* oo
$ 7 g1y 7 9 & & »
Political and Charitable Contributions
( ( "& - 5¢&¢ & $ [
07 ( ( & E & $
Corporate Governance
& 5
& $ (( (
& D
" B & *( & $
& $ 0 ( . (
( $ 0 ( 7/
Financial Instruments
( ( > $ “E ( ( &
&" & > $ (&
& D
Post Balance Sheet Events
@ " - ( & k)
Going concern
& L ] $ $ L ] ( I( L ]
& ( - ( ( 5 & & & % "3k
Directors’ responsibilities
( > $ & 9% (
( 5 & $& $
( & $&(
( 3& <)
( $ & ( (
<) ( 3 (
: (x g &
&( + x> $ $ &
1 >0
- (, & $~* 3& ( (
5 & ( ( ( 0D
$ (" & =
& ( ( «
( 3&
. ( ( ( & $ (
. & $ & $

"&

D8 11) 0 (9



& ( & &
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( &"( 5 &l -
#$ 3 $ (

E& D $ 5 &l

L ( $ $ $
Auditors
5 (( & > (( &$
" & &
& )]
& & )
= * < < (&
++@ " &
(" & &(5 (1 9

I

0 (
Company Secretary
1 i<

3&



Independent Auditors’ Report to the Shareholders of Minerva
Resources plc

7/ & 5 ¢& ( 8 T ( 9 1 & o(
1 * 11 ( - * (
( * ( ( = ( * $
* ( 3& ( D ( & & $
( & )
7/ ( ( 1 & (
1 * 3 $
& 0
Respective responsibilities of directors and auditors
" ( $ L, & (
(" - (: ( $* ’ & ?
& * (G
28 " ( & ( ( ($( $&(
3& z (* &  $87?# = (9
7/ & & ( $ &
( < $
( )/ ( & &
> & $ ((
( 3& & & ( $ $ &
( 0D
7/ & (
& ( D ( *
2 0/ ( &
) ( ( D
2& ( I
2& & & 3& <
& 4 ( ( &( & ( (&
& & < " ( &
& D * " (
& ( ( & ("0
Basis of audit opinion
7/ & & & z (* & $8?# = (9 &
& $0 b, & & . ) (
& (& ( 0= ( (& $
& $ ) (
& $ 5 & & ( ( 3& (
( D
VA & & (( (
& & $ ( &
( ( & T & $&(
0= $ & ( (&  3&
( 0
Opinion
= & 5 & (
e $ & =D * & ?
5 & P> 1 ( H



BDO STOY HAYWARD LLP
» & $ &



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Consolidated income statement for the year ended 30 September 2007

Revenue

(

Gross Profit

2

Profit / (Loss) from operations

Financial expense
Financial income
Profit / |(Loss) before taxation

Taxation

Profit / (Loss) for the year from continuing operations
Profit / (Loss) for the year from discontinued operations
Loss for the year

Attributable to:

Equity holders of the parent

Minority interest

+ 2 * 809 & 3& (
Basic and diluted

Continuing operations
(&

Note

Year ended G

30 September 2007 I " 1))
£ 0
306,519 -
(181,135) -
125,384 -
963,060 -
(1,436,795) 8 7 9
(348,351) 8 7 9
(9,437) -

62,657 )RD)
(295,131) 8) < <9
(15,240) -
(310,371) 8) < <9
50,065 §7<  <<9
(260,306) <7 )9
(240,165) <7 )
(20,141) -
(0.0032) g1p! 9
(0.0039) gIpr 9




MINERVA RESOURCES PLC
(Formerly Palladex plc)
Consolidated statement of changes in equity for the year ended 30" September 2007

Share Share Merger Revaluation Foreign Retained Total Minority Total
Capital Premium Reserve Reserve Currency Losses attributable Interest attributable
Translation to Equity to Equity
Reserve Holders of Holders of
the Parent the Parent
£ £ £ £ £ £ £ £ £
Balance as at 1 October 2005 1,543,574 4,290,765 - 600,000 - (1,618,983) 4,815,356 - 4,815,356
N (& $ (" ( - - - T - - rin - 120,000
$ $ ( - - - - 7 ! 7 ! - 142,210
$
4 $ ( 3& - - - T - 7 ! ) ! - ) !
+ - - - - 8 <7 )y 8 <7 ) - 8 <7 )9
"o $ . - - - T - 817N 8 N9 - 8 9
* - - - - - 171 171 - 171
Balance as at 1 October 2006 1,543,574 4,290,765 - 720,000 - (2,659,249) 3,895,090 - 3,895,090
" = ( ("( ( - - g 11rgg - - g 111g g 11119
$ $ ( - - - 7 - 7 - 7
$
4 $ ( 3& - - - g 11rig 7 - ) 9 - ) 9
+ - - - - - 871 )9 871 )9 871 )9
( $ . - - - g 11rmg 7 871 )9 8 )) 7 - 8 )) 79
=& rin - - - - - rin - rin
* v - - - - - << << - <<
3& &" - - nrrn - - - e - i
= & - - g1 <9 - - - g1 <9 - g1 <9
1 & 3& - - - - - g1 79 g8 1 79 L
e
Balance as at 30 September 2007 2,793,574 4,290,765 949,713 - 23,471 (2,897,673) 5,159,850 397,171 5,557,021
(& $ )]
* & &



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Consolidated balance sheet at 30" September 2007

Assets:

Non-current assets

= $ '(

@ ( 3&
. (% (

Total non-current assets

Current assets

*(
38 (
4 -& ( ( (
Total current assets

Total assets

Liabilities:
Non-current liabilities

$

00

Total non-current liabilities
Current liabilities
" (
. & (

$
+ 7 ( - & (
Total current liabilities

Total liabilities

Total net assets

Equity attributable to equity holders of the company
« & (

* & &
@
13
0% & (
(
38 & " 3%
1

Total equity

Note

7

2007

3,248,587
380,049

)

T
71
11

3,628,636

71

47,418
376,365
1,361,897
772,255

2,557,935

6,186,571

(5,849)
(3,075)

(8,924)

(88,070)
(186,375)
(334,480)

(11,701)

(620,626)

)

(629,550)

)

5,557,021

2,793,574
4,290,765
949,713
23,471

(2,897,673)

8)

5,159,850

397,171

5,557,021
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MINERVA RESOURCES PLC
(Formerly Palladex plc)

Consolidated cash flow statement for the year ended 30™ September 2007

Year ended G
30 September 2007 L " n
Note £ 0
Cash flows from operating activities
Loss before tax for the year (252,330) 8 <7 )9
, &
10 75,757 17
* - 16 21,882 171
@ ( 4 (955,200) -
@ $ ( & 9 79,610 7 11
6 (62,657) 8YD I
; 6 9,437 -
. $ 8% 9 23,470 )y n
1 (20,141) -
Cash flows from operating activities before changes in working capital (1,080,172) 8 <9
and provisions
= (41,860) -
R8= 9 *( 16,316 <
8= 9R “( (518,344) 8 )9
Cash flows from operating activities (1,624,060) 8) 79
= . 7 (12,165) -
Net cash flows from operating activities (1,636,225) 8) 79
Investing activities
: 6 62,657 )RD)
@ ( $°( 159,017 -
@& ( 3& (292,066) g I 1<
*( * (" > 4 955,200 <1
, 3& + 3& 22 13,499 -
@ $( (90,882) 8 < 19
( $ 807,425 g§< ) 9
Financing activities
= . 6 (9,437) -
( 430,000 -
+ (95,520) -
= & (8 & 9 (50,287) -
( $ 274,756 -
8 9R= (554,044) 8 1 79
38 ( "$ $ 1,891,610 < 7
Foreign exchange movements 24,331 7 !
Cash and cash equivalents at end of the year 20 1,361,897 < )1

" $ 7 ) ( )



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007

1 Accounting policies
Basis of preparation
" ( & $ ( & " (0D
" ( ) C (( & ( D™
( ) = (: ( $*
g2 * =D o= 9 & ° : (, & $* 8=,* 9
& ? . < (X
$ & & = T ( ' & $ (9
& (& 5 &1
" ( = * $
& ( ( ?#5,,0 & $ 0 (
?# & $ ? = * 5 &
( ( ( $ )
First-time adoption of IFRS
= $ ( 5 & ( ( « s (
$ T lo- : (- sr
& ' ) 2 " 1 & $ & & $
$ & $& ?H & $ ) 0
2 $ $ ( $ 2 1
) $ 3& ( S % 0
== ok |* _. L " ( ( $ 4 " 11
2 1)
" 5 & & = *
& ?H#H5,,08& ( i
0D 5 & ( $=2 > ( "&
( & 3& )

New standards and interpretations
(a) New standards, amendments to published standards and interpretations to existing standards
effective in 2007 and adopted by the Group

- IFRIC 10, Interim Financial Reporting and Impairment 8 & $ "% $
4 " Y= o= 1 . ( $ $ ((
3& & ( - &" 3&
" D" 5 &l & D

(b) Standards, interpretations and amendments to published standards effective in 2007 but which are not
relevant to the Group



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007

1 Accounting policies (Continued)
New standards and interpretations (cont.)

« $ &°(
& $ "$ % 0 & 11 & & ( 5 &l

- IFRIC 7, Applying the restatement approach under 1AS 29, Financial Reporting in Hyperinflationary

Economies 8 & $ "% $ 1 N9y =: =
$8 ( =, * 38 $
. ( & ( &
( D= = ( 5 & 5 &
& ( & ( & )

(c) Standards, amendments and interpretations to published standards not yet effective for the year 30
September 2007
.9 ' &"(
& $ "3 $ 0 & 1 ( 5 &
(o

- IFRS 7, Financial Instruments: disclosures and a complementary amendment to 1AS 1, Presentation of

Financial Statements — capital disclosures 8 & $ "% $ 0 &
Q= * & 38 $ (& "8 (
& 0= 38 (&  3&( 38 I T ) >
$ ( & @ $ & (& "& > (3& >
> S/ > - ( 5 & 3& (& -
& > $ 0= ( (& 3% =T (
=& (& E O (« & =1 %)
- IFRS 8, Operating Segments 8 & 3 "% $ 0 & no:
& 3& (& "8 L $ % (
& l & $ % ( E & D
= ( 5*TTS | $0" 5 & . ( & $
*$ $ o0& 11, (& ( &(
5 &9J
- 1AS 23, Borrowing Costs (revised) 8 & $ "% $ 0 & 9
v :’* (( w w ’)D v $ &
( ( $ 8 . ' $ ( (3
R (- > & ( $ & (0" 5 &
& $ ( D
- IFRIC 11, IFRS 2 - Group and Treasury Share Transactions 8 & $
"% $ 1 I 9=: = 3& -"
3& & & 3& (0
( $ ( 38 & 38 &
($ ( & - $ D= (
$ ( 89 ( L $ L 3& & $ )
( ) 8O 8"9 - $ (" (



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007

New standards and interpretations (cont.)

- IFRIC 12, Service Concession Arrangements 8 & % S $
0 & g =z = « - ' 0= = $ $& & $°
&*( - - $ D=1 = ( 5 &l
& ) & $ 0
- IFRIC 13, Customer Loyalty Programmes 8 & $ "3 $ 0&(
H<g=: = « - ' ?20=: = (
$ & &"E $ & (% &
& & & $ 01 $ & $
=l o= & D
- IFRIC 14, 1AS 19 - The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their
Interaction 8 & % "$ $ 0 & N<y=: = 7 « -
' == 7T ( & & && "& & "
$ ("( $ < =* & & $ 3R
$ (" & && "& & & $ 3K
$ 9 ( - ( 0 $ & ( $ - = 7 & D
- Revised IFRS 3,Business Combinations and complementary Amendments to IAS 27,‘Consolidated and
separate financial statements 8" & $ "3 $ 0&( Mar
« - - 2" = *
=, * E E : (, & $* 8:,* 9 ?*
O A A $ ( ( & =
3& D" $ $ 3& = * ("
& $ "& ' 01 S & ( $ = *
=, & D
- Amendment to IFRS 2 , Share-based payments: vesting conditions and cancellations 8
& $ " $ $ 0 & o « - ) 20
", = * & (
I g &( ( = * &(
) $ && &( ( & $ $ (
( ( & $ " (
$ & (0L % & $ >
& D
- International Accounting Standard 1 Presentation of Financial Statements (1AS 1) 8 & $
"$ % 0 & M ) : 29 (=% @
: (* 8 1o 1y
=, * ($ & $ D:& &
3& (& ( ( (
"3 $ ( ( ( & $
> ( (
( 0= 3& $ $ 3&
( 01 $ & $
& D

- Amendments to I1AS 32, "Financial Instruments: Presentation” and IAS 1, "Presentation of Financial
Statements” - Puttable Financial Instruments and Obligations Arising on Liquidation 8
& $ "$ $ 0 & 11 - - 29



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007

1 Accounting policies 8 & 9
=, * " 3% % ( &
B { & " ( &
& & (%
( (3& )L % &
& I
Basis of Consolidation
V4 ( ( 3 (
( % . .
&" D" ( ( &(
B 5 & X $( e " (
( &((0
Business combinations
( ( &( &
3& & $-= ( ( & |
(" ( $ (" ( $ & 38
&( 3& (& (
( - D
Associates
7/ 5 & 8"& 9 ( $
( ) (( $
( ) 5 &l 38 (
( )
@ ( $ 5 & $
. & l D" l
( & $ ( $ $ (&
Joint ventures
0 (( (& ( & $
B ( (( L ("
( 5 &1
@ ( $ S5 & B ( ((
( & ( L ) L E
L ( & % ( $
0 $ D
Foreign currency
5 & & &
8 X& ( & X9 &(
&) $ & (" ( (
( D $ $ ( & (
(" ( ( ( $ % ( D
2 ( &( ( ($
> (0 L( (" (



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007

1 Accounting policies (Continued)
Foreign currency (cont.)
$ $ (9
& ( $ %
$ $ %
( (%
( $
2 ( $ & &
. $ (% &
( 0
5¢& * (% &
0
Revenue
& s
( & $
& (&
& D
Share-based payments
/ (
$ -( °
4 > $ >
" (
$ & °
& $
$ >
E& (& >
7/
& (-
$ $ D
$
> $ (
& D
7/ 3& & $
& $ 0

$ $ &(
( 38 8 X % $ X9
5 & | (
$ 5 &l
$ D
$ $ $
(
& (&
& ( ( & D> (
( & & D &
& % & (
& $ $
$ D
& e $ & 38 &
&( ( & & & $
& (( )L > $
D, (8 ( $
$ D & &
$ D
(&
( $
( ( $ .
( (
( $



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for year ended 30™ September 2007 (Continued)

1 Accounting policies (Continued)
Tax
( & & )
& ( E& (
( & & 9 & ( ( 0
(" ( $ $ & (" (
( $ ( s $ (
& ( 3 ("
& & % (
& B ( 5 & ( ( $
( ( (( (&& D
$ L ] l( l(
(" $ & D & ("
& $ & (( (
( ( "( RS 9 ( RS )
(" ( S & ($( (3 &
- (" (" ( (
& (5 & 5 &
& . (" ( ) ( (O & &(
& & $ & ; ("
( 0
Intangible assets — Deferred exploration expenditure
5 & ( &(( & $ $ 3 3& *)
T . (& 1 ( & 0? &(( & % ((
( & $ ( $ 3 ( $
( E D *& ( $ 3
($ $ 0
( (& ( 3& ( & (
(e $ ( "& & $ (
& $ ($( $ - (
( &)
/ ( ( ( $ (
& ( ( 3& )/ (
( 3& E ) & ( @&
( (" )
- ( 0
& - $ ( & (( ) (
( & ( (
( 5 & $ ( ( &&
( & ( )
( ( ( D
(( & & ( $



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for year ended 30" September 2007 (Continued)

1 Accounting policies (Continued)
Goodwill
5 (( . & ' &
" (" ( $ (" ( 3& 0 @&
$ (" & 3& & & (& 3& 0
( ( $ °( $ (& $ %
( ) / & ( (" $
(" (& &(( (
3& 015 (( &

( $
(( & & $ & &
& (( $ b &
$ . D
- ( 3& (( $ b, ( &
& ( & *( & & & ($
$ D $( " ( $ D
( 3& $ @&
& & ( 0= ( « 3
. : ( 1
. 1 ( 7
. & & . & $ 7
- o 3& 7
(( D
Impairment of property, plant and equipment
0] ( 3& &"E $
& $ & ) (VL $ &
“( & 80D $ & & & ( (9
(07 "( “( &
& ( & L -$ $& 800D (
5 & ($ ( "( (@
$ (& (
$ & ( $ $
0
Inventories
- « s & 3% ( ( (" (@D
(( & & " $ 3
( I
/7 $ $ & ( $ )

71



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

1 Accounting policies (Continued)
Investments
- ( $ & (
E& D
Provision for abandonment costs
0 ' $ & )t e
$ & && . & ( (
3& b, $ $°( & 3& |
( D &" 3& ( & D
$ (& . & ( E&

Financial Assets

5 & ( ( «C $ 3 $ &
3% 1" 5 & & $ $ ((
Loans and receivables: ** - ( ; *(
3& > )" & & (
& ( $ &
$ (0 (( $ & (&
( & 3& & & 3& ( & 3
D™ "( & $ (0D
Cash and cash equivalents
> " D, & (
( ) 38 ( - $( (3% (
(> & &"E $ > $ (& D
Available for sale: 4 - ( (& ' $ (
("(- - «( (( 5 &l $ (%
&" E( (( I (& $ (&
$ ( & 8 (& /s $
($ ( & (*( ( ( 8 & E
9 &(( & & $ & & ( $
3& $ D @& ( (*( ( (
$ ( $ & ( $
$ (( ( b2 & ( (
3& $ 0
Financial liabilities
Other financial liabilities (& (( $
$ (( $ (& ( & & D
*8 s & 3% (& & 3
& ;
" ( (" " ( D
Y " (" (( $ (&
&" 3 ( & $ 0™ ( &
$ (D



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

& $ ( (Continued)
Leased Assets

/7 " $ 3 $ $ . $
$C v &( $ $
( D
Critical accounting estimates and judgements
5 & > & $ $ && D (& $ & ((
& - (- & $ . &&
" ( ) (& & D = && & (-
& p & $ > & $ (
E& $ & (" ( - ( ((
Fair value of exploration and appraisal assets
(& - ( ( ’ @ &
& ( && > & $ (( .
( & 0
Recoverability of exploration and evaluation costs
? &(( &  $ - ( ( & (
$°( ' ( &
&$$ $ & . (O (&D™ ( &%
89  (>( && ( & ( & " 89
& & & $ ( 3&
& . ( & & & $ "
(& D
Impairment review
7 & % 5 & > & $ > $
& & && ( && ( & 0 $
& &( $ $ D
Legal proceedings and commercial disputes
: = * 5 & ( $ ($
- - l( & -
( "(0= $ (" ( (
( ) $ (" & (3 (
( &( ( 5 ¢& ( ) (
& $ ( 3& $ > & & & ( ($(
0., 3 > $ &
& ($ $ ($( - (
5 & $ (( & ($ )



MINERVA RESOURCES PLC

(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

2 Segmental analysis
" 5 & "&
E , g* +
$ # S0
$ - E &
$ -
" 54
2007
&
@ R+ & $
&
(
(¢ " (
2 $ @ $ &
( - &
2006
&
+ & $
&
(
(" (
2 $ @ $ &
( - &

$
9

e 1
o

( (
$
5 & ( ( *
&
I( D
( $ 3
Ethiopia Kyrgyz Rep.
£ £
22,548 600,058
(226,696) 114,137
- 50,065
3,288,052 1,152,215
(43,853) (36,389)
(
1,066,153 -
(37,077) (12,485)
(79,610) -
Ethiopia Kyrgyz Rep.
£ £
g7<  <<9
!
8) 9
(
7< < <

Corporate
£
(316,087)
(197,812)

1,746,304
(549,308)

(26,195)
(21,882)
Corporate
£

8 < <

< !

g7 119
8 1719

Total

£

306,519
(310,371)

50,065

6,186,571
(629,550)

1,066,153
(75,757)
(79,610)
(21,882)

Total
£

8) < <9
g7<  <<9
)7

8) 9

7< < <
8 9
g7 119

g 1719



MINERVA RESOURCES PLC

(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

5 &

2007

2006

$ 3

Exploration
£

22,548
(226,696)
3,288,052
(43,853)

1,066,153
(37,077)
(79,610)

Exploration
£

87<  <<9

5 9

7< < <

g7 119

77

"&
Drilling
£
600,058
114,137
50,065
1,152,215

(36,389)

(12,1;85)

Drilling
£

$

Corporate
£
(316,087)
(197,812)

1,746,304
(549,308)

(26,195)
(21,882)
Corporate
£

8 < <

< !

Total

£

306,519
(310,371)

50,065

6,186,571
(629,550)

1,066,153
(75,757)
(79,610)
(21,882)

Total
£

8 < <«
87<  <<9
)7

8) 9

7< <<
8 9
g7 119

8 1719



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

3 Discontinued activities
& $ 5 & & - # S % &"( -

2007 1

£ 0

& 316,086 -

(266,021) 8) <9

- 87 119

: . 50,065 g7<  <<g

$m8 9 89 0.0007 IDLE I

@& $R8 9 89 0.0006 -
" 772,255
(" (11,701)

( & $ $ $ & &

7 )18 1)) 7 )19

$ 5 & & & 01 gy +
07<  <<q ™ & ( & & $ <17 )= 1)
& & - (& &
$ . (& ) & ( &0

4  Loss from operations

Year ended G
30 September ! -

2007 n

£ 0

*

"( ,& & &( & 51,750 !

] 67,600 -
" L& ) ( 5,300 "
& 267,339 ) 71
( ( . 99,042 707
* o 21,882 171
(9 - & $

.21 266,596 -
0 $ - ) & 79,611 7 11
75,757 17

2 $ ( ( Z( % $ 15,055

(" > + 955,200
« &= 7,860
963,060




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

5 Salaries
Year ended 30 !
September 2007 B )]
Total B
£ 0
5 ( 8 & $ 9 349,589 1 Q)
( ( & 16,792 <
* b 21,882 171
388,263 7
, $ & ( 8 & $ 9& $ 50 )
Directors’ emoluments
Salary Fees Share based  Year ended 30 !
payment September 2007 R B D)
Total "o
£ £ £ £ 0
. ( - 5,753 3,366 9,119 -
*@+N(($ - 3,167 - 3,167 <11
",/ 19,562 - 5,050 24,612 -
1,1 -0 107,141 - 5,050 112,191 1
0r 98,742 - 1,347 100,089 1<l
01 ( - 12,302 1,683 13,985 <1
02+ - 14,294 - 14,294 <1l
/70 - 16,767 1,683 18,450 17«1
($$ - 3,958 1,683 5,641 -
225,445 56,241 19,862 301,548 771
- (( & D = ((
& 2 * . ) 8
4 )L $ 0 8§ 11H)Z0 1)< D
' ( K2 + " ( = & (0O
8§ 1HZ0 19
2& - $ 38 0 <) 811nH)zOo 1719
- O rrgryz0 9 ( ) (

7)



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

6 Financial income and expenses
Year ended G
30 September > "
2007 m
£ 0
Financial expenses
= "( - $ (9,437)
Financial income
- d N 62,657 )
Net financial income recognised in income statement 53,220 yH
7 Taxation on loss from ordinary activities
n . . ?#D LA
- ( " (
2007 n
£ 0
Current tax expense
?# ; -
= - (12,165)
7/ ($ "( ;
& ( (
?( &(& % (
E& & R8 9
Deferred tax expense
2$ ( (3,075)
@ &(& $ “( ]
@ & ( $
( .. (15,240)
131 L] & ( . $
2 # $ ( ( (
Tax Expense
2007 n
£ 0
5 & ( (260,306) 8 <7 )9
$ -
?H# IFg 1) - IF9 (78,092) 8 9
& . & (3,370) -
: &E . (286,560)
?( &( & $ ( ;
. 19,647
+ ( $ & ; 318,986
( £& 11,074
3,075
(.. (15,240)




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

Factors that may affect future tax charges

, 1* " 1 ?# . 01 )<gimHzo 9
(" & ¢ $ &é& 0 ( ( (9% & &
$ & &( . "% 8 (
( D" L ( ) ( $ &é& ( o
" . D
" ( & ] . ( &
0)7< OI< 178 1H)-0 9 & ( o71) 81H-0 (9
( ’ D
8 Loss per share
+ 2 * . (& & $ $ $ & " & & $
( ( 0 " $ $ & - 3& &
77 HIgInHy )y 7 )
+ 5 & & 3& ( o7r ) g1
0 <7 )+ 5 & & $ .& 3 o 1 1
g 1) 0)< <= 11 12D & &
- (& (& $ - (& 0* ) & (
& D
9 Intangible assets
Deferred Goodwill Total
exploration
expenditure
£ £ £
Cost
, 2 T 1 < <l - 895,880
, < ! - 283,170
, I'* - n 11 - 1,179,050
, 2 " I 1 - 1,179,050
” I << - 90,882
., 38 1 <) 7 3,237,315
> - 1 4,277,808 229,439 4,507,247
Amortisation
, 2 " n - - -
@ 7 11 - 429,050
, 1* - I 7 11 - 429,050
, 2 T n 7 11 - 429,050
@ ) ! - 79,610
> - 1 508,660 - 508,660
Net book value
, 1> N I L - L
At 30 September 2007 3,769,148 229,439 3,998,587
- & ( ( ( (750,000)
(  $ " ( 3,248,587

7<



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

" - ( 3& 501 0&( 11
3& 3& 501 D, (& E& -
3& D
" # $%  &( . ( .> & # >
( . ) "% 02 (
5 & & ( # 5% &(D
" ( "&(& & . ( ( "
( 3& & % "&(& & . G&" -
( D
2007 Deferred exploration by region Sierra Leone Ethiopia  Kyrgyzstan Total
- - 1,179,050 1,179,050
, 3& - 3,007,876 - 3,007,876
» 33,288 57,594 - 90,882
@ - (79,610) (429,050) (508,660)
4 " > (& 33,288 2,985,860 750,000 3,769,148
2006 Deferred exploration by region Sierra Leone Ethiopia Kyrgyzstan Total
- - 1 11
@ - - g7 119 g7 119
4 " > (& - - 11 11l
5 « (« $ $& & + 88 +C9
$ ( & $( ?H
$ ( & $ ( (( ( ( &
& ( " G&" && 5 & D"
" & &(( $ (( & & (
D " ( & & +( « («" &$
& & ( 1 & ( & (&&
( & & G&” « ($( & & (& # & & $
- ( )



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

10 Property, plant and equipment

Cost
, 2 " 11

(
, 1= m
, 2 " nm
, 3&

(
At 30 September 2007

Depreciation

, 2 " 1
$
(
, 1= n
., 2 " 1
$
(
At 30 September 2007

4 " > (& r> T
Net book value at 30 September 2007

11 Available for sale investments

Cost
, 2 "
(&
(
’ I
" 5 & 71
0 1 38 (

Plant & Motor Freehold Fixtures & Total
Equipment Vehicles Property Fittings

£ £ £ £ £

<171 )! ) ) 275,643

) )< )7 7 < < 200,708
- - - 8 9 (275)

! 777 7 <) <) 476,076

! 7777 <) <) 476,076

1 < - 292,066

7 - 1,347
8 9 - g 19 8) 79 (161,636)
476,309 97,353 7,146 27,045 607,853
71 )! <! 63,057
I << )7 " 91,513

- - - ) 96

)1 < ! 154,666
y < ! 154,666

)< <)< ) << - - 75,757
- - 8 9 8 )79 (2,619)
186,468 32,214 474 8,648 227,804
! <) ) ! 321,410
289,841 65,139 6,672 18,397 380,049
2007 n

£ 0

720,000 i

- 1111

(720,000) -
- 1111
* (" > + & 3



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for to the year ended 30" September 2007 (Continued)

12 Inventories
* >
( & (
Total
- $ & $
- ( .

13 Receivables

Trade and Other Receivables

. &g (
0
= & "

14 Deferred Taxation

15 Liabilities

Current liabilities: Amounts falling due within one year

& (

(

Non-current liabilities: Amounts falling due after one year

+

3&

20

21,7
19,6

07

75
43

)
0

474

18

2007
£

117,058
203,641
19,382
36,284

1)

(

(
(

376,365

N,"™

&

2007
£

(3,07&;)

1)
0

(3,075)

2007
£
(88,070)
(186,375)
(334,480)

)

(608,925)

2007
£
(5,849)

(5,849)




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

Maturity Analysis
2007 Total
£
(88,070)
> & ( (186,375)
+ (334,480)
2006 Total
£
8 9
& ( 87 1 9
"o " ) (( &
IF 00D
16 Share capital
( « & &(( 2 D
, 2 1 1
At 30 September 2007
Authorised
Ordinary Shares
of 2.5p each
Number
, 2 " 1 I i
At 30 September 2007 200,000,000

< 1 month 1-6 months 6-12 months
£ £ £
(88,070) -
(186,375) -
- (334,480)
< 1 month 1-6 months 6-12 months
£ £ £
8 9
87 1 9
o0& Mt (0T
Number £
) 7 )! 7 7
NEENEY 11
I |
111,742,960 2,793,574
ANSNNRRNNNY ANNNNNRNY
Allotted, called up Share Share
and fully paid capital premium
Ordinary Shares
of 2.5p each
Number £ £
) 7 )7 7 7 7 1)
111,742,960 2,793,574 4,290,765



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

Share based payments

Share option scheme

& & $
&

5
)F

&

5 & &

I oo &

Exercise Price

Outstanding at 1 Granted during Cancell

$

Number of options

ed/ Outstanding at  Final Exercise

October 2006 the year expired during  30n September Date
the year 2006
1 )< )<) - <)Y 0 & Ly
D)) nin nin 0& 11
)<D rnm D<) Y i
" $ $ . N = " 1 ! !
* - - $ $ $ & (( & $
g 1) 7 el
2 (& " & $ (811) )<)) 9
I( D
" $ $ (& $ & $ I g1 n 9
Fair Value of options
= & N (& (
' (& $ & - (& & $ (>*
$ ( > & ( & $
a( . ( (
N (GRE B O & (& (& (&
Grant date 25 January 2006 11 June 2007
* $ 89 0 7
) 8 9 10 » !
N ( ( 8F9 D1t DI
2 + 8G 9 o ore
( 8F9 - -
>- 8F9 1 D
Fair value (p) 0.17 1.11
N ( ( T & ( ( ( ( =1
> 0
Y $ ) & $ 0 << 810 1719



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

17 Reserves

« s ) & & | 3&
Reserve Description and purpose
* & , & &
( (&0
(& 5 K $ ( (
(*( (D
$ & ( 5 X $ (
(%
( & & $ (
( )
193 &
3& & 8 &
(9
18 Commitments
, 1= - 11 5 & 1t ( - ( &
- ( ( $ 1 1 $0=
(C— 1 N2 o 7111
( $ 1= - 11<)
19 Financial Commitments
1 & & - (" $( ((
Land and +
Building &( %
2007 m
£ 0
2 15,000 I
—_—-—_———= \\\\\\
1 - !

\\\\\L




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

20 Cash flow notes

2007 )
Cash and cash equivalents comprise: £ 0
("( 364,459 < )
* 997,438 -
1,361,897 < )1
21 Financial instruments
Significant accounting policies
( $ & % ( ( & (
( )
Financial risk management
oo > . & ( >- $ $ $ $ 3
( > $ 8 " 14 ( - & (
$ 5 & . & & > >
5 & ( & - 04 $
& $ D
5 & ; &$ (( $ ( >
. ( >
° $ & >
. + 3& >
. >
L] ( - > L] (I ( D
Cash flow interest rate risk
5 & $ > 5 & - & $
& “( &$ & "> & ( $ 3
5 & 3& & > $ (& 0
" ( - > (& (& 5 &l 0
Foreign currency risk
" 5 & ; &" YOH# % &"(
( * (0 &
( ( 0 % . $ > 5 &
& 0T E ; (%
, 5 & " ( 0 )< 8IMMHO< )1 &
«
2007 1))
£ 0
0 & 737,462 <
> 559,468
# $h D 58,523
6,444 -
1,361,897 < )1




(Formerly Palladex plc)

MINERVA RESOURCES PLC

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

21 Financial instruments (Continued)

Liquidity risk
(3& >

8% > |

5 & 3&
Credit risk

501
G@5

@ (
Total

22 Acquisitions

2 0&( 1
+ 8§ 49 501 +
ERL
( $0 7 1138
> 7
ERL
@ ( 3&
"(
38
$
"(
& (
5 (8 9
$ (( & $
> $° + 5

3&

1=

8501 9 0

3&

90

88 $ (

$ 3k
7 ) &

326,980
183,299
220,000

49,911

780,190

<

<




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

GPMC
= & ( 77 12 * 70
($0 11 1138 & & .
3& > k) 3& )
> (& & @ (
E& &
GPMC £ £ £
- ( <) 8 9 1
@ ( 38
: *( !!!- - 1l
38 (
$
"(
& (
) 8 9 TR T
. & 0& 1 501 $ ( )
501 38 & 0 Il ) . ( (
. & D - (& ° (
( & ( $ )
(& E& - & & (% (
E $ 3 & E D
501 ( F G&" O & 5 ( ( @+ 8BG@5 CP "
7T F G@5 5 & 3& 501 D
" 5 & > $ , < > &
& 3& $ D
( & + 501 3& (& 5 & (
0 7 0 < (0
= &( + 501 ( ( 5 &
5 & ( 1> - 1 & " 0 70
23 Related party transactions
& $ 5 & 0) g 1) 0 g * 5 : (" ++@
& ( 5 & "0 ( ( )
& 3 5 & ( O ! g1InHo 1wy 1 < * ++@
01 1 (1L -0 - 1 -0 * ++@D
& $ 5 & 0 << ( * + F & 3
8 P
( & )
24 Post balance sheet events
501 - - ( &( > ( 3& - -
( "&(& & "&(& & 1 . 1 0 & 1<



S 5 & & ( # $% &"(
(( - ( ( $ 95 &
' & 9 - ( 1 & D
501 $ (& 1 1< 3& & F G@5
> 4% ( 7F G@5 & ( " ( &
( $ $ & & rn g ( &
& 1501 &( (( & U (( 82*9* & &(
( 0
25 Subsidiaries
(& 1 & ( « ) &
( (
Name Country of incorporation Proportion of ownership /
interest at 30 September
2007 2006
e -+ 7 * 1E 1F
o (( * ++ # $% & HFE 1F
1 & + 0 NFE F
8 « o
9
& + $( 7 ( HF -
5 ( @ 1 3 & HFE -
+
S ( @ 1 $| ¥ 7 1E -
+
G& 0 & 5 ( F -
( 0+
& * & + N$ =( FE -
1 + & HFE -
S 5 ¢& &$ & $ (% (( $E
& * +
Join Venture | Subsidiary Joint Venture Partner(s) %
Project Interest
+ > * 5 ( 501 8 & 9 5 ( + 81 9 5 ( * nF
&
+ > * 51 38 & 9 5( + 81 9 'F
G >0( & & * & 0" ( o & ( <IF
+
& $ 5 & 0 << 0 N & @ E * + 0™ &
) $ ( & 5 & " (
E & $ ( ( 0 (" (
E & & 0




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

26 Transition from UK GAAP to IFRS

1 & @ &"( &( ) S
1 oo & = ® ( !
* )
* & ( ( 1= T ))
=2 * & S " ( $
38 | & 2 #3$ 5  » , & $@ ( 8?2#5,,09
( ?#5,,0 = ( & " ( & = %
2 " 1 s ( $ (&% ?#5,.,0 " (
D
( ) ( $ (
0" > ( $ (& $& $ ( & $ 8
$ $ $ 9 $ $
3% ( ( $ . ( (% $ )
?#5,,0 (& ( & * & (
( =*0" 5 & & & ?#5,,0



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

Consolidated balance sheet as at 30 September 2006

Assets

Non-current assets

= $ '(

@ ( 3&
. (% (

Total non-current assets
Current assets

o Y
3% (
Total current assets

Total assets

Liabilities
Current liabilities

" “(
. &

Total current liabilities
Non-current liabilities

Total liabilities
Net assets

Equity
*

—

* & &
&
(

Total equity and reserves

)

Notes

UK GAAP Effect of IFRS
transition to
IFRS

£ £ £

LI - 11
71 - 71

- 1111 1111
71 [RY 71
< - <

) < - ) <
< ! - < )
)y - y n
)7 1111 )7

7 1 - 7 1

) - )
) - )

11 1111 < 11

7 7 - 7 7
7 1) - 7 1)
- [RY i

8 ) 79 - 8 ) 79
11 1111 < 11




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

Consolidated balance sheet as at 1 October 2005

Assets

Non-current assets

= 8

@ ( 3&
- (7 (

Total non-current assets
Current assets

“ "
38
Total current assets

Total assets

Liabilities

Current liabilities

“ "
» &

Total current liabilities
Non-current liabilities

Total liabilities
Net assets
Equity
* (
* & &
(&
(

Total equity and reserves

UK GAAP Effect of IFRS
transition to
IFRS

Note £ £ £
< I - < <l
<) - <)
- i it
1<7)) nin 1<7))
)7 - )7
) N7 - ) N7
)< 7 - )< 7

)< - )<

7 )< nin 7<)<
77 - 77

) 7< - ) 7<

) 7< - ) 7<
7 ) i 7< )
7 7 - 7 7

7 1) - 7 1)
- nin i
8 ) < <9 8 ) < <9
7 ) i 7 < )




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

Consolidated income statement for the year ended 30 September 2006

Revenue

(

Gross profit

Loss from Operations
- ( R
(

Loss before taxation

Loss for the year

( (% ’
D , $ =,*
( (
. @
) ? =

?#5,,0

UK GAAP Effect of IFRS
transition to
IFRS
Note £ £ £
8 <79 g 1719 <I <9
8 < 79 g 1719 <l <9
) - )
8 < 7)9 8§ 1719 <7 )9
8 < 7)9 § 1719 <7 )9
== *
(" > + $
& " &0
(& $ $ $ 0
« - & 0™
(& $ D:
$& =2 * 0170
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Directors’ Report for the year ended 30 September 2007

$ & (
> B Y B
Principal activity
( (S &" $$
$ - ( D
Review of the business and future prospects
&( ( I * - n
D, & &
$ 2 $ Qr $ (
5 &)
$ e -@e 1 & @( 0&( 110D
Results and dividends
- * . < (
( & 0
n I&
* oo grnyo @
Directors
« 3 ( & $
, ( 8 1o&( 119
7/ 8 10&( 119
(%% 8 1o&( 119
11 0 8 % 0 & 11<9
0" 8 % 1og( 119
0 (
02+ 8 % 1og( 119
*N($ 8 9 ! "IN
Directors’ interests
) ( - ( (
(
30 September 2007 P> )
Options re: 2
Ordinary Ordinary 2 2
shares shares
of 2.5p each of 2.5p each 0 0
. h 9 1,100,000 1,000,000
“/ S h 9 1,522,400 1,500,000
($$ 8" © - 500,000 - -
11 -0 SS 8" 9 4,200,000 1,500,000 7 o1 7<
0" h 9 - 400,000 - 7rrnn
0 ( 8" © 500,000 - 1
02+ 8" © - - - ) 77
SSS 8" 9 905,744 500,000 ) 77 7rr
*N(($ 8" (g - - <) 77 ) 7

)7



S
*& & & &
SS " 11 -0
11<)
SSS 1
7 (" 4 +
* D
' . $ & %
0
Pensions

Directors’ remuneration

h & ((

Executive
11 -0
0"
4

Non-Executive
.
01 (
02+
/0
($$
*N($

! Amounts paid represent salaries paid to Executive Directors.

Amounts paid represent fees for services as Non-executive Directors.

* (
Employees’ health and safety

: (
> 3& b *

Creditor Payment Policy and Practice
" $

/ &
' " /7 0
( $ 1 & 0
(% ($ )77 $
7 11 $ - .
( 0
2007 mnm
Total L
£ 0
112,191 1
100,089 1)<t
24,612 i,
9,119 -
13,985 1)<t
14,294 <11
18,450 17<1
5,641 -
3,167 <11
301,548 771
& ( L &
( ( ( $
: 7 ( 7 >, <D
( $ . ( EoDs
$
) ( ), 1* 1



Political and Charitable Contributions

L] ( ( I( l&
nmgIiyo @
Financial Instruments
( ( > $ "t
&" & > $ &
Post Balance Sheet Events
" (
Going concern
& - $ 3 )
& ( - ( ( 5
Directors’ responsibilities
( > 3
( 5 & P&
&
( 3&
( $ & (
<Dt ( 3&
?H#5 (( , & $0
$ & - ( :
( 3&
= $ (
. ( & & %
. (
(( & "&
. > R $
- (G & %
& ( (
( &"( 5 &I
# $ $ $
(% ( E& 0
) l " ( (

Lo

0 (
Company Secretary
i LIS

))



Independent Auditors’ Report to the shareholders of Minerva
Resources plc

= B Y B

Respective responsibilities of directors and auditors

?  #$ & $* 2 #$ 5 & $@ 9
& * ( 0
28 ( & ( ( ($( $&(
3& - (* & $8?2# = ( O
7 & & ( $ &
( < $
( )/ ( & &
> & $ ((
( 3& & & ( $ 3 &
( D
V4 & (
& ( ) (1/
( & (
( D2& ( )
28 & & 3& <
& 04 ( ( &( & ( (&
& & < . ( &
& ) * "
& ( ( (& (°(C0D

Basis of audit opinion

/ & & & = (* L& $8?H = (9 &
& $0 0, & (& . ' (
& ( & ( 0= (& $
& $ (
& $ & ( ( 3&
( 0D
VA & & ( (
& & $ ( &
( ( & " & $&(
D= $ & ( & ( 3&
( )
Opinion
= & (
] $ & ? # $ 5 « , & $0
1= " Iy
I ( .
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MINERVA RESOURCES PLC
(Formerly Palladex plc)

Company balance sheet at 30" September 2007

Assets
$(

Creditors: amounts falling due in less than one year

Total net assets
Capital and reserves

« & (
* & &
19

(

Shareholder’s funds

" ( 2

T A e

LA} /
Director

. $ 1)

2007 nm
Note £ 0
4 40,188 !
5 3,561,124 << 7
3,601,312 <!
6 774,142 7 <!
1,293,934 <
7 (492,397) 877 19
5,176,991 11
8 2,793,574 7 7
9 4,290,765 7 1)
949,713 -
(2,857,061) 8 ) 79
9 5,176,991 1
& * 11 11<)



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes to the financial statements as at 30" September 2007

1 Accounting policies
« 3 ( & $ ( ’ (
Changes in accounting policies
5 & R B ' & $
$ & $ (
$ 0 17D
Basis of preparation
(
? # $ ( 0
( &
> $ ; («( &
( ( D L]
( 5 &) (
($ $ & $ 3&
Currency reporting
& ($ (& D *
& 0
Financial instruments
= (& 5 &
& (& H
° ( &
Deferred taxation
2T ( $ « s
w ( . $
> & Y
$ 0 S & D
Depreciation
(& $
&( (& & &( & (
° ( Z 1
° @( 3& Z7
. & $ 27
. 1 ( z7
> &
Investments
= &" & > $ (
Cash

( '( D



MINERVA RESOURCES PLC

(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

Leases
2 $ ( $ ( $ $ ( &
$ -( ( (0
2 Salaries
Year ended 30 G !
September 2007  * B )]
Total B
£ 0
5 *( 8 (& $ 291,556 1 Q)
( ( & 16,792 <
* = 21,882 171
330,230 7
. $ & - ( & $ 9 & $ 7 )
Directors’ emoluments
Salary Fees Share based  Year ended 30 G !
payment September 2007 * I
Total o
£ £ £ £ 0
) ( - 5,753 3,366 9,119 -
*@+N($ - 3,167 - 3,167 <11
",/ 19,562 - 5,050 24,612 -
1,1 0 107,141 - 5,050 112,191 nin
0" 98,742 - 1,347 100,089 1<l
01 ( - 12,302 1,683 13,985 <!
02+ - 14,294 - 14,294 <
/0 - 16,767 1,683 18,450 171
(%% - 3,958 1,683 5,641 -
225,445 56,241 19,862 301,548 771
- (( & D = ((
& 2 * . ) 8
5 & DL $ 0 § 11)Z0 11)<9 D
' ( K2 + "( = & (0
8§ 11HZ0 19
2& - $ nmg§g 5 & 0 <) g1y o 1719 (
) O rgIno @ ( " (
3 Loss for the financial year
. > $ « & ! . <
& ( D" (
(& 0 < 81O ) )




4 Tangible fixed assets

Plant Motor
Equipment Vehicles
Cost
., 2 " 1y 1 77 <171
» 7 -
( 87 79 -
[LCLCLE [LCLCLL
At 30 September 2007 169,814 18,040
Depreciation
, 2 " 1 77 1)
$ << Y17
At 30 September 2007 134,334 18,040
Net book value
At 30 September 2007 35,480 -
> 1* B ) < yr7
5 Investments in subsidiary undertakings
. 2 " 1
, 3& +
( &
, I'* " "
5 Investments in subsidiary undertakings (continued)
- & (& (

#$h &

Freehold Fixtures &
Property Fittings Total
7 << ! )71
- - 7
- - 87 719
[LCLCLL [LCLCLE [LCLCLL
4,885 1,052 193,791
<< ) 71
! ) <
380 849 153,603
4,505 203 40,188
7 7 !
2007 I
£ 0
881,124 << 7
2,250,000 -
430,000 -
3,561,124 << 7
- > ( I( (& D 1A )



(& 1 & ) (& (
( ("
Name Country of incorporation Proportion of ownership /
interest at 30 September
2007 2006
e -+ 7/ * F HFE
@ * ++ # $h & 1= 1=
1 & + 0 NF NFE
8 « o«
+ 9
& + $( 7 ( 1F -
5 ( 1 3 & NF -
+
5( 0 1 3 $( 7 ( NF -
+
G&" o & 5 ( F -
( 0+
& * & + N $ =( NF -
1 + & F -
z &3 & $ ( $ ( $E
& * +
Join Venture | Subsidiary Joint Venture Partner(s) %
Project Interest
+> * 5 ( 501 8 & 9 5 ( + 81 9 5 (¢ * N F
&
+ > * 501 38 & 9 5( + 81 -
G >0( & & * & 0" ( @ & ( <IF
+
6 Debtors
2007 n
£ 0
2 52,934 < 7
, & & &" & > $ 714,625 I4))
0 6,583 <!
774,142 7 <1
= @& & (% ( N,™




MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

7 Creditors: Amounts falling due in less than one year

2007 I
£ 0
37,961
$ 334,580
. & 119,856 )
492,397 77 !
( ( “( . ( ( & ) 0&( 11D
B { ) 'F DD
8  Share capital
- (( « & &(( 2 D
Number £
- 1 )y 7 ) 77
» rrrrnn rin
I S | -
At 30 September 2007 111,742,960 2,793,574
ANAARRRNN ANARRRNNY
Authorised Allotted, called up Share Share
Ordinary Shares of and  fully paid capital premium
2.5p each Ordinary Shares of
2.5p each
Number Number £ £
, 2 " 1 ERERNEY y 7 )7 77 7 1)
At 30 September 2007 200,000,000 111,742,960 2,793,574 4,290,765



MINERVA RESOURCES PLC
(Formerly Palladex plc)

Notes forming part of the financial statements for the year ended 30" September 2007 (Continued)

9 Movement in reserves
Share capital Share Premium Merger Reserve Retained losses Total
£ £ £ £ £
( 2 " 1 707 7 1) - 8) 79 3175090
= & rin - - - 1,250,000
3&
&" - - i - 1,000,000
= & - - 81 <9 - (50,287)
+ - - - 8 < 9 (197,812)
Balance at 30 September 2007 2,793,574 4,290,765 949,713 (2,857,061) 5,176,991
10 Financial Commitments
1 & ( & - (O $ ( ((

Landand +
Building &( %

2007 I
£ 0
2 15,000 i
—==—=== ANNNNNN
1 - !
11 Financial instruments
Significant accounting policies
( $ & ( & (
( 0
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Cash flow interest rate risk
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12 Related party transactions
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