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ANNUAL GENERAL MEETING

The sixth Annual General Meeting will be held at the office of Tri Origin Minerals Ltd, Level 3,
50 Park Street, Sydney, New South Wales on 11 November 2009 commencing at 3.00 pm.
Information regarding the business of this meeting is contained in the Notice of Meeting
enclosed with this report. Shareholders’ Proxy Forms must be received by the Company by
no later than 3.00pm, 9 November 2009 for votes on Resolutions to be considered at the
meeting to be valid.
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CHAIRMAN'S STATEMENT

In the Company’s 2008 Annual Report, your Chairman wrote:

“2007/08 has been a challenging year for the Company in an environment of falling lead and
zinc prices, but we have been able to deliver our first feasibility study. We are now
establishing the commercial framework for the development of the Woodlawn Retreatment
Project. We anticipate making a development decision in the near term.’

When this statement was made, little did he and the significant majority of other participants in
the resources sector around the world know what was around the corner, because by year
end the Company found itself having to deal with the fall-out from what has subsequently
become known as the Global Financial Crisis.

In a very short space of time, potential markets for products that might have been produced
by our planned Woodlawn Retreatment Project all but disappeared and the global debt and
equity markets that may have been accessed to source financing for our project, effectively
closed for business.

Your Company’s response to this almost unprecedented situation was to embark promptly on
a thorough strategic review of its asset base and corporate strategy, to ensure its strategic
direction was appropriate and to adjust it as necessary to the prevailing market conditions.

As a consequence of this review, the Company revised its strategy and sought to achieve the
following key objectives:

Conserve the Company’'s cash resources to accommodate a prolonged period of
poor market conditions;

Manage the Company’'s asset base to ensure that intrinsic asset values were
maintained and where possible, improved through applying existing intellectual

property;

Position the Company to be able to respond rapidly to any sustained improvement in
base metals and capital markets; and

Pro-actively identify and respond to opportunities that have the potential to generate
shareholder value.

| am very pleased to report to you that the implementation of Company’s modified strategy
has been a success. As at the date of this Report, the Company has a cash balance of close
to A$2 million, and we are well advanced on implementing detailed reviews of our extensive
exploration databases and formulating targeted drilling programmes aimed at enhancing our
Mineral Resource inventory at both Woodlawn and Lewis Ponds. We have also completed a
review of the Woodlawn Retreatment Project feasibility study and identified several areas
where significant improvements are achievable that will have a positive impact on project
economics, when we move to Front End Engineering and Design Phase of the Project.

Looking at the broader economic environment, there are strong signs that indicate that world
economies are poised to recover from the dramatic events of late 2008. Prices for the
commodities that are likely to be produced by your Company’s projects, namely zinc, copper,
lead, silver and gold, have rallied strongly, in most cases reaching prices that are very close
to those that prevailed at the start of the 2008/09 financial year. We are also aware that a
number of banks that were previously unable to lend have resumed lending money, albeit
with tighter lending practices in place. Global equity markets have also recovered ground,
particularly in the resources sector; although this recovery is not uniform across the board as
evidenced by the current price of your Company’s shares.

Whether the recent upturn in global commodities, debt and equity markets is sustainable or
whether it represents a false dawn, remains to be seen. Your Company, however, is well
positioned to participate in any continued recovery and we are looking to the future with a
level of optimism.
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Proposed Listing on the Toronto Stock Exchange

In July of this year, we announced to the Australian Securities Exchange (*“ASX") that a decision had
been taken to apply to the Toronto Stock Exchange (“TSX”) to have your Company’s ordinary shares
listed on the main board of that exchange, to complement our existing listing on the ASX.

This course of action was adopted following a decision by our major shareholder, Tri Origin
Exploration Ltd (“TOE”), to seek its shareholders’ approval to distribute in-specie approximately
20,000,000 of the 49,037,010 shares in Tri Origin that it currently holds. Your Board of Directors
carefully considered the proposed action and noted that there was a range of significant benefits for
all of our shareholders in seeking this listing. These included:

Providing the Company with access to previously inaccessible sources of funding that are
domiciled in North America. The TSX is considered to be a global leader in listings of
resource companies and the leading exchange in the world for financing mining companies;

Creating a higher level of liquidity in the market for Tri Origin’s shares by providing a
convenient trading platform for those holders who own nearly 50% of our issued shares;

Restructuring of Tri Origin’s share register with the reduction in size of the holding of the
Company’s largest shareholder.

We remain convinced that this strategy will in the long run prove to be very beneficial for all
shareholders and we are looking forward to completing the listing later in this year.

Changes to Board and Management

During the last year, your Company has accepted the resignations of former Chairman Mr. Bruce
Kay, former Managing Director and CEO Mr. Bruce Robertson and more recently, Mr. Robertson’s
replacement as CEO, Mr. Richard Procter who remains in the role as Technical Adviser to the
Company. Each of these gentlemen made a significant contribution to your Company in the time that
they were involved with us and it was in each case, with regret, that their resignations were received.

Notwithstanding these resignations, the management of your Company continues to be in good
hands. Dr Robert Valliant, the co-founder of TOE, and founder in 1993 of Tri Origin Australia NL - the
predecessor to Tri Origin, has assumed the role of Executive Director performing the role of Chief
Executive Officer. Dr. Valliant has extensive knowledge of the geology of the Lachlan Fold Belt of
NSW where Tri Origin’s exploration tenements are located, and it was his work that resulted in the
discovery of Tri Origin’s wholly owned Lewis Ponds poly-metallic deposit located near Orange in
New South Wales and acquisition of mineral rights in the Woodlawn Mining District.

The Way Forward

As noted above, we are looking forward with some optimism to the year ahead. We expect that there
will be an opportunity to reinvigorate the Company following the Global Financial Crisis, particularly
by undertaking a number of the field exploration programmes that have been planned. We are also
closely monitoring the metal prices and capital markets and are poised to re-activate our project
development strategies in the Woodlawn precinct as soon as this becomes practically possible.

In closing, | would sincerely like to thank our shareholders for continuing to support the Company
through very challenging times and our management team for their outstanding efforts in remaining
focused on the tasks at hand and working diligently to position your Company to take advantage of
the market upturn that is now before us.

William F Killinger AM
Chairman
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REVIEW OF OPERATIONS

THE CORPORATE MISSION

Tri Origin’s mission is to establish the Company as a respected explorer and operator in the mineral
resource sector, providing long term capital growth to shareholders, a safe and rewarding work
environment for employees, and benefits to the communities within which it operates and to other
stakeholders with which it is associated.

OVERVIEW OF THE COMPANY

The Company’s major assets include mineral rights to Special Mining Lease S(C&PL)L 20 (“SML20")
and a significant land position adjacent to the former Woodlawn Mine near Goulburn in New South
Wales, Australia. Two projects, namely the Woodlawn Retreatment Project (“WRP”) and the
Woodlawn Underground Project (“WUP”) are located within the boundary of SML 20. Tri Origin also
owns a portfolio of advanced and early stage exploration prospects located elsewhere in the Lachlan
Fold Belt, including Exploration Licence (EL) 5583 which hosts the Lewis Ponds poly-metallic deposit
as well as a number of high potential regional exploration targets near Orange in New South Wales.

The Company has an Australasian Joint Ore Reserve Committee (“JORC”) compliant resource
inventory which includes 24 Mt of Measured and Indicated Mineral Resources’, plus a further 4 Mt of
Inferred Mineral Resource. (Refer to the Statement of Mineral Resources which follows for details of
quantities and grades of the Mineral Resources.) The in situ metal value of the Company’s resource
portfolio is dominated by zinc and copper with the balance attributable to lead, gold and silver.

In June 2008, the Company completed the preparation of a feasibility study of the WRP. Finalisation
of the commercial arrangements required to finance and develop the Project were incomplete when
in late 2008, the onset of the global financial crisis resulted in a significant deterioration of global
metals and capital markets, rendering improbable a commitment to the development of the project in
the near term.

With a need to conserve its limited financial resources, the Company has recently focussed on low
cost, high value adding initiatives including refinement of WRP feasibility work and re-assessment of
substantial geological data bases accumulated from prior exploration programmes conducted on
both the Woodlawn and Lewis Ponds tenements. This work has resulted in the formulation of
targeted field exploration programmes for both the Lewis Ponds and Woodlawn tenements, designed
to test unexplored targets that may host significant quantities of mineralisation which may be able to
be added to the Company’s existing Mineral Resource inventory.

When re-capitalisation of the Company becomes viable, the Company intends to implement the field
exploration programmes it has developed for the Woodlawn and Lewis Ponds tenements, while at
the same time advancing work required to enable development decisions for the Woodlawn Zinc-
Copper Projects (“WZP").

WOODLAWN ZINC-COPPER PROJECTS

The site of the former Woodlawn Mine is situated 30 kilometres south of Goulburn and 200
kilometres south-west of Sydney, New South Wales, Australia. (Refer to Figures 1 and 2) Tri Origin’'s
plan is to create a long life, low cost mineral processing operation at the Woodlawn site that
profitably produces a number of metals in concentrate form.

From 1978 to 1998, a total of approximately 13.8 Mt of ore was mined from the Woodlawn open pit,
underground and satellite deposits and processed at the site at grades of 9.1% zinc; 1.6% copper;
3.6% lead; 74 grams per tonne (“g/t”) silver and 0.5 g/t gold. The mine was closed in March 1998
due to prevailing low metal prices and other corporate issues faced by the mine owner at the time.

3|
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Surface rights to the Woodlawn site have since been purchased by Veolia Environmental Services
(Australia) Pty Limited (“Veolia”) who has established a Bioreactor Facility for the management and
disposal of putrescible waste in the old Woodlawn Open Pit void. Tri Origin has entered into various
agreements with Veolia under which Tri Origin has the right to operate on the site and seek the
transfer of title and associated mineral rights of SML20 which contains the tailings dam, as well as
the old underground mine workings associated with the former Woodlawn Mine. An application was
lodged with the New South Wales Department of Primary Industries on 24 November 2008 for the
transfer of SML 20 to Tarago Operations Pty Ltd, a wholly owned subsidiary of Tri Origin, excising a
portion of the land holding required by Veolia to conduct its waste management business and
excising a portion of land required by Infigen Energy Limited on which to develop a wind farm to
generate renewable energy on the site.

Tri Origin is planning to integrate and develop the WRP and WUP on the Woodlawn site. Combined,
these projects form the WZP.

Figure 1 - Woodlawn Site (Regional Location)

Tri Origin started work on preparing a feasibility study for the WUP in May 2007 and a similar study
for the WRP in July 2007 after completing prefeasibility studies on both projects. Later in 2007, while
studying the feasibility of developing these projects, it became evident that given the favourable
metallurgical results being achieved in the WRP metallurgical test work program, the development of
the WRP should be given priority ahead of the WUP. Aside from metallurgical considerations, this
decision was strongly influenced by factors such as capital requirements, project development
timeframe, convertibility of underground Mineral Resources to potential ore reserves and overall
project delivery risk. Through this evaluation process, it also became apparent that, if possible,
instead of developing two separate processing facilities for the two ore types (fresh ore from the
WUP and tailings from the WRP), better capital management could be achieved by integrating the
two ore feed streams and processing the combined material through a single concentrating facility.
This is now the project concept being advanced for the WZP.
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Figure 2 - Woodlawn Site - Local

Woodlawn Retreatment Project

The WRP concept is to recover mineralized material from the tailings dams using the proven
technique of high pressure water jet monitoring (hydraulic mining). When pulped, the tailings will be
pumped to a conventional base metals concentrator to undergo grinding, flotation, thickening and
filtering. The final product from filtering will be separate copper, lead and zinc concentrates.
Precious metals (gold and silver) will mainly report to the lead concentrate product. These three
concentrates will then be separately containerised at site and transported to Botany Port for onward
shipment to selected markets.

A schematic of the proposed flow sheet for the WRP is shown in Figure 3.

The tailings to be processed as part of the WRP are contained in three tailings dams which, between
them, have a combined total of 11.65 Mt of mineralised material grading 2.3% zinc, 1.4% lead, 0.5%
copper, 0.3 g/t gold and 32.0 g/t silver. This mineral inventory (the details of which are tabulated in
Statement of Mineral Resources which follows) has Measured, Indicated and Inferred Resource
categories apportioned 47%, 35% and 18%, respectively. Initial operations will extract tailings from
the South Dam, followed by the West Dam and then finally the North Dam.

To date, reasonable recoveries of copper and zinc have been achieved from the North Tailings Dam
and the Company is confident that even better results can be achieved with additional test work.
Tailings from this dam were partially re-treated by the previous owners of the Woodlawn mine, and
hence understanding the portioning of the dam’s different material types is critical to better
understanding its likely overall optimum performance.

An additional 99 holes were drilled in the three tailings dams in order to obtain further samples for
metallurgical test work. Results from the assays of the recovered material will also be used to
confirm and improve confidence in the current Mineral Resource estimate.

The WRP’s planned production rate is approximately 1.5 Mt per annum which will result in a project
life of around 8 years - taking into account both the production ramp up and close down periods.

5|
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Significant test work campaigns have been completed on the Woodlawn tailings. The tailings
metallurgy was well defined during previous operations but in the recent series of test programs, the
primary grind size has been closely investigated to allow use of fine grinding technology that was not
available to the previous owners. By employing a primary grind size of approximately 30 microns;
significantly better particle liberation and material recoveries have been achieved in the test program
and have been projected for the WRP.

Figure 3 — Schematic of Proposed WRP Flow Sheet
Woodlawn Underground Project

An independent consultant, SMG Consultants, has calculated a JORC compliant Measured plus
Indicated Mineral Resource of 8.6 Mt (plus a further Inferred Mineral Resource of 1.5 Mt) that forms
the basis of the WUP. These Mineral Resources are detailed in the Statement of Mineral Resources
which follows, and were independently estimated by applying a cut-off grade of 7% zinc equivalent.

Most of the Mineral Resources are in the Measured and Indicated categories with a significant
proportion of the mineralisation located adjacent to underground workings developed between 1987
and 1998. While much of the Mineral Resource is located within areas in which previous mining
activity occurred, it has not yet been determined exactly how much of this material is economically
recoverable although it has been estimated that approximately 2 million tonnes of the currently
defined Mineral Resource may have the potential to be classified as Ore Reserve.
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A prefeasibility study of the WUP was completed during the March quarter of 2007. Preparation of a
WUP feasibility study was then commenced, targeting an initial mine life of eight years at an ore
production rate of approximately 400,000 tonnes per annum (“tpa”) to produce approximately 80,000
tpa of zinc, copper and lead concentrates.

In particular, the study evaluated the following:

a) The upper workings to ensure the Company’'s operations can coexist safely with activities
associated with Veolia’s Bio-Reactor Facility that is also situated on the Woodlawn site;

b) Mining methods (including paste fill technology and using tailings as back-fill) to take
advantage of existing development and also consider alternative proven technologies to those
used in the past;

c) Mining costs and their potential to impact on conversion of Resources to Reserves;

d) Development of a new portal outside of the pit and tapping into the existing decline; and

e) Fine grinding technology, flotation recovery and process plant design.

Reasonable progress had been made on the WUP study, when the emphasis was moved away from

studying the underground project to evaluating the WRP for the reasons stated above. All aspects of

the WUP (mining, metallurgy and infrastructure) had been evaluated to a stage where, subject to
satisfactory outcomes from the WUP metallurgical test work program, they can be readily
consolidated and evaluated for feasibility purposes when this is considered appropriate.

On the basis that the overall WZP concept is to integrate the WRP and WUP, planned test work

involves establishing a program to evaluate the metallurgical response of the combined ore streams

at varying ratios. Underground design work indicates that a minimum economic production rate for
the mine is about 300,000 tpa to 350,000 tpa.

Based on this evaluation, any future integrated project that exploits the underground Mineral

Resource will likely take maximum advantage of the higher grade underground material in

preference to the lower grade tailings of the WRP — provided that the overall project economics are

not compromised.

The major requirements to complete the WUP evaluation are as follows:

a) Conduct further exploration drilling targeted at increasing the quantity of mineralized material
in the near mine area that can be classified as Mineral Resources for the purposes of
evaluating the WUP;

b) Complete integrated metallurgical test work;

c) Finalise the project’s cut-off grade given the estimated metallurgical recovery and concentrate
quality factors;

d) Finalise the assessment of the Mineral Resource for potential conversion to an Ore Reserve;

e) Finalise the design of the processing facility for the combined ore feeds (primarily front end
crushing and grinding);

f) Assess the infrastructure and logistical aspects for the combined concentrate streams; and

o)) Undertake overall project assessment for investment evaluation purposes
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WOODLAWN DISTRICT EXPLORATION
Woodlawn Near Mine Underground Exploration

Preliminary economic evaluations of the WUP indicate that the discovery of new resources away
from areas that were previously mined will greatly enhance the economic potential of the Project. On
that basis, the Company has recently engaged in a thorough review of available exploration data with
the aim of formulating a targeted drilling programme to be undertaken when exploration funding is
available.

The extensive amount of data and information available from almost 40 years of exploration and 20
years of mining at Woodlawn has enabled the Company to build a robust interpretation of geology
and mineralisation, utilising drill hole, underground mapping and other data. The use of three
dimensional (“3D”) modelling has greatly assisted the geological interpretation but has also served to
demonstrate the complex geology and structural aspects to the Woodlawn deposit.

The work completed to date, indicates that good potential exists for the discovery of additional
mineral resources. Incremental tonnage increases are considered most likely to be found adjacent to
existing lenses where drilling and previous mining indicate these areas have not been closed off.
These target areas are also generally proximal to currently delineated Inferred Resources on lens
margins.

The potential location for further significant discoveries at Woodlawn has been identified as being
both down dip/plunge and/or along strike from the currently defined limits of mineralisation. Copper
rich intersections from previous drill holes located at a distance from the currently defined
underground resources attest to the potential for new discoveries. Many of these targets are
relatively deep and beyond the reach of conventional surface based exploration techniques and the
location of mine infrastructure generally precludes the use of electrical geophysics as a targeting tool
in the near mine area. As a result, a commitment is required to deep drilling followed by down hole
electro-magnetics ("DHEM”) and sound geological analysis.

Based on the recent evaluation of available exploration and mine data, a program of diamond and
reverse circulation drilling and associated exploration such as DHEM and additional geological work
is planned. The drilling is planned to target interpreted extensions of existing lenses and also test
parts of the prospective trend of host units northwest of the mine.

Additional work is also being considered with regard to ongoing 3D modeling, where existing drill
hole and surface geological mapping can be used to expand the 3D geological and structural model,
especially north and south of the Woodlawn deposit. It is also proposed to conduct some
geochemical work on existing drill core to assist in future exploration work by geochemically profiling
the prospective host units and alteration assemblages as possible vectors towards ore.

Woodlawn Regional Exploration

Potential for additional discoveries in the region surrounding the Woodlawn Mine is considered to be
relatively high given the land position that is held by Tri Origin and given its proximity to the
Woodlawn deposits and the results of previous exploration. Evidence of regional opportunities is
demonstrated by the Currawang deposit located some 10 kilometers from the Woodlawn Mine along
with a number of other targets so far identified.

The current review of the regional exploration data has indicated that many electro-magnetic (“EM”)
anomalies exist but have not been tested on the basis of perceived low prospectivity, however, the
Company considers that given the potential for new discoveries, all of the available EM data needs to
be thoroughly reviewed and that many of the EM anomalies warrant drill testing.
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The other important aspect of the regional data that has been the subject of review is the
geochemical coverage. Much of this data was collected in the 1970’s and 1980’s and assays were
generally conducted for only copper, lead and zinc. Much of the geochemical data encompasses
areas of alluvial cover or dolerite capping in particular north and northwest of Woodlawn and it is
therefore considered that new geochemical surveys should also be undertaken with the intent of
penetrating any surficial cover to test the geochemical response of the bedrock. A program of this
nature is expected to also provide important geological mapping information.

Consideration will also be given to the acquisition of additional geophysical data. Induced
polarisation (“IP”) surveys are likely to be considered as existing IP coverage is currently quite
localised when compared to previous EM surveys. It is expected that the use of IP will have the
effect of broadening the target area, by detecting disseminated sulphides which can occur as broad
haloes around massive sulphide deposits. On that basis, disseminated sulphides are expected to
also provide exploration targets in their own right.

LEWIS PONDS EXPLORATION

The Lewis Ponds exploration tenement (EL 5583) covers an area of approximately 164 square km
and is centred nearly 15km east of the city of Orange in central NSW, approximately 220km west of
Sydney. The tenement lies within a belt of Silurian felsic volcanic and associated sedimentary rocks
occurring on the western margin of the Hill End Trough. The area is prospective for a variety of
deposit types especially volcanic hosted massive sulphide (“VHMS”) deposits and orogenic gold
deposits. This belt of rocks is host to the McPhillamys discovery that is located approximately 25km
south of Lewis Ponds.

Previous exploration on EL5583 by Tri Origin has identified a deposit containing Measured and
Indicated Mineral Resources of approximately 6.4 Mt and a further 0.3 Mt of Inferred Mineral
Resource. (Refer to the Statement of Mineral Resources which follows for details of tonnage and
grade) A scoping study on the deposit completed in 2006 estimated a ‘Mineable Resource’ of 2.6 Mt
grading 0.16% copper, 1.97% lead, 3.03% zinc, 90g/t silver and 1.81g/t gold.

The potential to increase Mineral Resources in the immediate vicinity of the Lewis Ponds deposit is
considered to be excellent and extensional and infill drilling is required at several targets. Further
target generation work in the ‘mine area’ will include the incorporation of all relevant information into
3D modelled datasets. This should create additional drill targets and exploration opportunities.

Exploration data compiled throughout the project area has identified numerous targets that require
systematic follow up. These targets range from drill ready to those requiring grass roots exploration
and/or more detailed reviews of previous work.

The recent discovery of the McPhillamys gold deposit by the Orange District Exploration Joint
Venture, comprised of Newmont Australia Limited and Alkane Resources Limited, has further
underlined the potential of the area and provides a new exploration model. Several areas within
EL5583 indicate potential for this style of target and are located in geological and structural settings
analogous to Mc Phillamys.

Tri Origin has prepared exploration programs and associated budgets to investigate targets already
indentified and also to potentially generate new targets in under explored areas. Tri Origin also
continues to evaluate expressions of interest from exploration and mining companies wishing to
explore in this highly prospective belt of rocks.

LACHLAN FOLD BELT - REGIONAL EXPLORATION

North Woodlawn Joint Venture - EL 5812

The property on which the North Woodlawn Joint Venture was based, EL 5812, is located
approximately 15-20 km north of Woodlawn. Tri Origin had the right to earn a 60% interest in EL

5812 by spending $500,000 by 2012. In late 2008, Tri Origin withdrew from the Joint Venture as part
of its campaign to conserve its cash resources.

9|
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Figure 4 — Lewis Ponds Mineralisation

Cullarin Joint Venture - EL 6686 (100% Interest), E L6292 (62.5% Interest)

The Cullarin Prospect is located approximately 40 km north of Woodlawn within EL 6292 and EL
6686. Under the Cullarin Joint Venture Agreement with Golden Cross Operations Pty Ltd, Tri Origin
has earned a 62.5% interest in EL 6292 and that part of EL 6686 which is covered by the joint
venture, following expenditure of in excess of $200,000 on the project. The Cullarin area is
considered to have good potential for VHMS deposits, as well as intrusive related porphyry type
deposits and skarn mineralisation.

Work during the year was limited to target review and target generation. Further exploration
proposed for the area will include drilling, mapping and geochemical sampling of identified target
areas.

Overflow Prospect - EL 5878 (100% Interest)

The Overflow Project is located approximately 90 km south of Cobar. The Overflow Mine operated
around 1900 and gold, silver, and lead ore was mined. The project lies adjacent to the Cobar Basin,
which is one of Australia’s most significant mining districts. The mining history, together with the
region’s geology, underscores the excellent potential of the Overflow property. Exploration during the
year focused on data review, design and budget of future exploration. In accordance with the NSW
Mining Act, Tri Origin was required to relinquish 50% of the tenement area.

Exploration in the coming year will focus on the Overflow Mine and areas north and south along the
mine trend. Tri Origin plans to increase exploration activity at the project and will investigate various
options to achieve this.

10 |
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Calarie Prospect - ML 739, EL7023 (both 100% Intere sts)

The Calarie Prospect is located near the town of Forbes, 300 km west of Sydney. The area has
potential for mineralisation similar to that occurring at Alkane Resources Limited’s Wyoming
prospect. Previous explorers at Calarie outlined resource potential of approximately 500,000 tonnes
at 2.1 g/t gold associated with old workings to 100m below surface. Drill intersections at the edge of
the resource including 15 m of 16.9 g/t gold, 9.6 m of 22.5 g/t gold and 6 m of 10.3 g/t gold.

Tri Origin believes these results indicate the potential for discovery of deeper, high grade gold
mineralisation potentially amenable to underground mining and the Company is currently considering
the alternatives for expediting future exploration of the project area.

Non-Core Tenements

The Gurrundah Barite (EL6497) Pylara (EL6551) and Mt Fairy Limestone (EL6611) tenements
which are all 100% owned by Tri Origin are considered non-core assets and are likely to be
relinquished once the tenements expire.

Figure 5 - Regional Exploration Tenements

11 |
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STATEMENT OF MINERAL RESOURCES

The Company's independently estimated JORC-compliant Mineral Resources for each of its
significant projects are as follows:

Table 1: Mineral Resources

. Quantity Grades

Project Zn Cu Pb Au Ag
(Mt) (%) (%) (%) (9/t) (9/t)

Measured + Indicated Mineral Resource

Woodlawn

Retreatment 9.40 2.33 0.52 1.36 0.30 32

Project

Woodlawn

Underground 8.58 10.25 1.80 4.02 0.54 84

Project

Lewis Ponds 6.35 2.4 0.2 1.4 1.5 68

Project

Total Measured +
Indicated Mineral 24.33
Resource

Inferred Mineral Resources

Woodlawn
Retreatment 2.25 2.10 0.44 1.30 0.27 31
Project

Woodlawn
Underground 1.52 9.60 1.65 4.08 0.61 87

Project

Lewis Ponds 0.27 3.0 0.10 1.90 1.1 96
Project

Total Inferred

Mineral Resource 4.04

Note: Zn denotes zinc; Cu denotes copper, Pb denotes lead, Au denotes gold, and Ag denotes silver.

WOODLAWN RETREATMENT PROJECT

The independently estimated JORC-compliant Mineral Resources contained in the North, South and
West Tailings Dams at Woodlawn includes 9.4 Mt in the Measured and Indicated categories and 2.3
Mt of Inferred Resources. No cut-off grade was applied to the calculation of the Mineral Resources
as it was assumed that all tailings would be re-processed as part of the Woodlawn Retreatment
Project.

Details of the Mineral Resources for the WRP are as shown in Table 2:

NOTE 1:

The information contained in this report insofar as it relates to Exploration Results and Mineral Resources is
based on information compiled by Mr Robin Rankin (Woodlawn Resource estimates), who is a Member of the
Australasian Institute of Mining and Metallurgy (AusIMM) and is registered as a Chartered Professional
Geologist; Mr. David Hobby (exploration data), who is a Member of the AusIMM and Mr. Robert Cotton (Lewis
Pond Resource estimates), who is a Fellow of the AusIMM. They each have sufficient relevant experience to
qualify as Competent Persons as defined in the 2004 Edition of the “Australasian Code for Reporting of Mineral
Resources and Ore Reserves”. This Report accurately reflects the information compiled by Messrs Rankin,
Hobby and Cotton. Each of Messrs. Rankin, Hobby and Cotton consent to the inclusion in the Report of the
matters in the form and context in which they appear based on information derived from their technical work.
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Table 2: Woodlawn Retreatment Project - Mineral Res  ources

Quantity Grades

Resource Class Zn Cu Pb Au Ag

(Mt) (%) (%) (%) (9/t) (9/t)
Measured + Indicat ed Mineral Resource s
North Dam
Measured 0.83 2.35 0.43 1.43 0.29 35
Indicated 1.38 2.68 0.45 1.44 0.29 40
Sub-Total 2.21 2.56 0.44 1.44 0.29 38
South Dam
Measured 2.43 2.60 0.48 1.19 0.22 25
Indicated 1.17 2.44 0.48 1.19 0.22 23
Sub-Total 3.60 2.55 0.48 1.19 0.22 24
West Dam
Measured 2.05 2.00 0.60 1.46 0.39 36
Indicated 1.54 1.93 0.60 1.51 0.39 37
Sub-Total 3.59 1.97 0.60 1.48 0.39 36
All Dams
Measured 5.31 2.33 0.52 1.33 0.30 31
Indicated 4.09 2.33 0.52 1.40 0.31 34
Total Measured +
Indicated Mineral 9.40 2.33 0.52 1.36 0.30 32
Resource

Inferred Mineral Resource s

North Dam 0.87 2.03 0.33 1.33 0.25 37
South Dam 0.90 2.32 0.47 1.19 0.23 24
West Dam 0.48 1.83 0.61 1.47 0.38 34

Total Inferred Mineral

2.25 2.10 0.44 1.30 0.27 31
Resource

WOODLAWN UNDERGROUND PROJECT

The independently estimated JORC-compliant Mineral Resources for the WUP consists of 8.38 Mt of
Measured and Indicated Mineral Resources plus a further 1.52 Mt of Inferred Mineral Resources.
The cut-off grade applied to the calculation of WUP Mineral Resources was 7.0% zinc equivalent.
The metal prices used to calculate the zinc equivalent values applied to kriged Mineral Resource
estimate were:

Zinc 3,350 USD/t or 152.0 US Cents/lb
Copper 7,350 USD/t or 333.4 US Cents/lb
Lead 1,400 USD/t or 63.5 US Cents/lb
Gold 570 USD/oz
Silver 11 USD/oz

Details of the Mineral Resource for the WUP are as shown in Table 3:
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Table 3: Woodlawn Underground Project - Mineral Res  ources

Quantity Grades
Resource Class Zn Cu Pb Au Ag

(Mt) (%) (%) (%) (9/t) (9/t)

Measured 3.60 10.38 1.82 3.99 0.53 85
Indicated 4.98 10.16 1.79 4.04 0.55 84
Total Measured +
Indicated Mineral 8.58 10.25 1.80 4.02 0.54 84
Resource
Total Inferred 1.52 9.60 1.65 4.08 0.61 87
Mineral Resource

LEWIS PONDS PROJECT

The independently estimated JORC-compliant Mineral Resource at Lewis Ponds is divided into
resources from two zones, namely Main Zone and Tom’s Zone.

The cut-off grade applied to the calculation of Lewis Ponds Mineral Resources was 3.0% zinc
equivalent and at this level, approximately 50% of the contained metal value of the Mineral Resource
is derived from zinc metal.

The following metal prices were used to calculate zinc equivalent values applied to the kriged Mineral
Resource estimate.

Zinc 1240 USD/t or 56.2 US Cents/lb
Copper 2860 USD/t or 129.7 US Cents/lb
Lead 900 USD/t or 40.8 US Cents/lb
Gold 430 USD/oz
Silver 6.75 USD/oz

Table 4: Lewis Ponds Project Mineral Resources

Details of the Mineral Resources for the Lewis Ponds Project are as follows:

Resource Quantity Grades

Category (Mt) Zn Cu Pb Au Ag
(%) (%) (%) (9/t) (9/t)

Indicated
Main Zone 5.82 2.1 0.1 1.1 15 59
Tom’s Zone 0.54 55 0.3 3.8 1.7 172
Total Indicated 6.35 2.4 0.2 1.4 15 68

Inferred
Main Zone 0.17 1.7 0.1 0.8 0.9 47
Tom’s Zone 0.10 5.0 0.2 3.6 1.4 174
Total Inferred 0.27 3.0 0.1 1.9 1.1 96
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TENEMENT SCHEDULE

As at the date of this Report, Tri Origin holds the following tenements.

Tenement Tenement Registered Expiry Area Security | Annual Mineral

Number Name Holder/ Date km?2 Held Expenditure Groups
Applicant Commitment

EL 7257" Woodlawn | Tri Origin 14/11/10 174.3 | $10,000 $51,000 1,25

Replacing ELs 5652, Mining Pty Ltd

5726, 6493

EL 5652 Woodlawn Tri Origin Minerals | 05/12/09 14.1 | $10,000 $20,000 1

South Ltd

EL 57267 Woodlawn Tri Origin Minerals 09/05/10 8.4 | $10,000 $11,000 1
Ltd

EL 6493° Woodlawn Tri Origin Mining 07/12/09 104.0 | $10,000 $38,500 12,5
Pty Ltd

Special Mining Woodlawn | Denehurst Ltd 16/11/14 24.0 | N/A N/A -

Lease 20 °

EL 5583* Lewis Tri Origin 24/06/10 163.6 | $40,000 $87,000 1

Ponds Minerals Ltd

EL 5878°° Overflow | Tri Origin 23/07/09 92.8 | $10,000 $62,000 1
Minerals Ltd

EL 6611 Mt Fairy Tri Origin 09/08/10 14.1 | $10,000 $8,500 2
Mining Pty Ltd

EL 6551 Pylara Tri Origin 30/03/10 19.7 | $10,000 $18,500 2
Mining Pty Ltd

EL 6497 Gurrundah | Tri Origin 02/01/10 11.3 | $7,000 $10,000 2
Mining Pty Ltd

EL 6686’ Cullarin Tri Origin 22/12/08 104.3 | $10,000 $38,500 1
Mining Pty Ltd Pending

Renewal

Mining Lease Calarie Tri Origin 22/05/21 0.5 | $16,000 $35,000 -

739 Minerals Ltd

EL 7023 Calarie Tri Origin 19/01/10 71.7 | $10,000 $32,500 1
Mining Pty Ltd

Notes:

(1) 0.5% NSR to Delta Gold Exploration Pty Ltd and 2.5% NSR to Platsearch NL;

(2) Replaced by EL 7257 and due to be cancelled when all reporting obligations are satisfied,;

(3) Form 12 - Application for the Approval of Transfer of an Authority was lodged with the Department of Primary Industries
on 24 November 2008 seeking the transfer of SML 20 from Denehurst Limited to Tarago Operations Pty Ltd.

(4) Finders Fee Agreement between the Company and Timms (A$2m capped, 30% profit royalty);

(5) Black Range JV;
(6) 1.5% NSR to Delta Gold Exploration Pty Ltd;
(7) 73.4 sq. km. of 104.3 sq km subject to Cullarin JV with Golden Cross Resources Ltd (See below);

The Company has also earned through farm-in a 62.5% interest in EL 6292 (Cullarin Joint Venture
with Golden Cross Resources Ltd).
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SUSTAINABLE DEVELOPMENT

Tri Origin is a supporter of the principle of sustainable development. As a demonstration of this
support, the Company is attentive to the health and safety of its employees and contractors, accepts
the need to minimise the impact of its activities on the natural environment and seeks to support the
aims of the local communities within which it operates.

The Company is committed to upholding the Australian Minerals Industry Framework for Sustainable
Development — Enduring Value and, as part of this commitment, it reports on its Occupational Health
& Safety and Environmental performance during the year.
Occupational Health & Safety
Tri Origin is a safety conscious company committed to operating in a manner that ensures that within
the bounds of the resources available to the Company, the highest practical standards of
occupational health and safety are maintained at all of its sites of activity.
Company personnel are required to ensure that a healthy and safe workplace is maintained and that
all of their activities are carried out in the manner required by the appropriate legislation and
standards. To help ensure that the highest standards are achieved, all personnel are required to
participate in:

Ongoing training and supervision

Accident prevention awareness and hazard control

Safe plant, machinery and operating procedures

Wearing approved personal protective equipment and clothing

Maintaining facilities for immediate care of employees, where appropriate
The Company had no Lost Time Incidents during the year.
Before engaging contractors, the Company strives to ensure that the contractor has:

An appropriate safety management system and plan

The technical capacity and resources to undertake the job at hand

A good health and safety record
Members of our field staff are required to keep property owners fully informed of the Company’s
activities and to be aware of any concerns they may have. Tri Origin’s aim is to ensure relationships
of trust and respect are established at an early stage so that these can be built upon as projects
advance into the future.

Environmental Management

Tri Origin recognises that exploration and mining are temporary land uses and are often associated
with a range of potential environmental impacts.

The Company is committed to the effective management of the natural environment within which it
conducts its activities and to the extent possible, implementing “best practice” management
techniques. Prior to commencement of activities on site, planning is conducted to recognize any
potential environmental impacts and environmental management strategies are developed for the
effective management of these impacts. During the course of site activities, a principal objective of
site management is to successfully implement these strategies. This requires each site to:
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Nominate an environmental coordinator to take responsibility for on-site environmental
management;

Identify and manage environmental risk and liability;

Operate in accordance with the site environmental management plan;

Minimise environmental impacts;

Ensure compliance with all applicable legislation and operating conditions;

Strive to achieve external recognition for high quality on-site environmental management.
Following decommissioning, the site must be left in a safe and stable state, with all disturbed land
successfully rehabilitated to an agreed standard. Where appropriate, the Company makes provisions

to ensure that rehabilitation is fully funded and all outstanding environmental liabilities are satisfied.

The Company has experienced no material adverse environmental incidents during the period to the
date of this Report.
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CORPORATE GOVERNANCE

The Directors of Tri Origin are responsible for the corporate governance principles and practices
adopted by the Company.

As far as practical, given the size of the Company and the extent of its financial and human
resources, Tri Origin’'s Board and management has adopted the Australian Securities Exchange
(“AdSX”) Corporate Governance Council’'s Corporate Governance Principles and Recommendations
(2™ Edition).

In the limited number of instances where the Company does not comply with the Corporate
Governance Principles and Recommendations, reasons for non compliance are noted below.

FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT
The Company has established a comprehensive governance framework which in general terms:

Enables the Board to provide strategic guidance to the Company and effective oversight of
management;

Clarifies the respective roles and responsibilities of Directors and senior executives in order to
facilitate Directors’ and senior executives’ accountability to both the Company and its
shareholders;

Ensures a balance of authority so that no single individual has unfettered powers.

Details of the Company’s governance framework are documented in a paper entitled “Roles and
Responsibilities of Board and Management” which is publicly available for review in the Corporate
Governance section of the Company’s website www.trioriginminerals.com.au. Amongst other things,
this Paper includes statements on:

Role and composition of the Board of Directors;

Collective responsibilities of the Board including those functions specifically reserved to the
Board;

Collective responsibilities of senior executives including those functions specifically delegated to
management by the Board;

Description of the roles of the Chairman, Individual Directors, the Managing Director and the
Company Secretary, including specific responsibilities and authority;

Some of these are summarized below:
BOARD OF DIRECTORS
Role of the Board

The Board’s primary responsibility is to oversee for the benefit of shareholders, the management of
the Company'’s business activities. This, it accomplishes by:

Establishing appropriate corporate governance, ethical, and business standards;

Providing input to the setting of corporate objectives and strategies with a view to maximising
shareholder value;

Approving and monitoring performance relative to the strategic plan, budgets and other
agreed performance indicators;

18 |



2009 Annual Report

Ensuring adequate internal controls exist and are appropriately applied;
Ensuring significant business risks are identified and appropriately managed;
Appointing the Managing Director (or equivalent) and monitoring their performance;

Ensuring the composition of the Board is appropriate, selecting directors for appointment to
the Board and reviewing the performance of the Board and the contributions of individual
directors.

The Board has delegated a range of responsibilities and authorities to management to enable them
to conduct the Company’s day to day activities. Matters which are not covered by these delegations,
such as approvals which exceed certain limits, require Board approval.

Board Membership

The Company’'s Board of Directors is comprised of four directors, including two non-executive
directors and two executive directors who are responsible for the day to day management of the
Company. The roles of Chairman and Executive Director are not exercised by the same individual.
The Chairman is Mr. William Killinger AM. The Company has not made formal appointments to the
roles of Managing Director and Chief Executive Officer; however, the responsibilities normally
associated with these roles are performed by Executive Director, Dr Robert Valliant.

With reference to the definition of an Independent Director set out in Recommendation 2.1 of the
Corporate Governance Principles and Recommendations (2nd Edition), the Board considers that one
of its members is an independent director (and also the Chairman of the Company) and notes that on
this basis, the Company does not comply with Recommendation 2.1 as this does not constitute a
majority of the Company’s directors.

This configuration is a function of the Company’s history and relates to the association of two of the
Company'’s directors with the corporation that founded Tri Origin and currently owns approximately
48.1 percent of its issued capital. Over time, this board structure is likely to change to conform to
recommended practice.

The appointments of directors are subject to the approval of shareholders in an Annual General
Meeting. The Company’s Constitution provides that one-third of the directors retire by rotation at
each Annual General Meeting. Those directors who are retiring may submit themselves for re-
election by shareholders, including any director appointed to fill a casual vacancy since the date of
the last Annual General Meeting.

The composition of the Board is reviewed on an ongoing basis by Directors to ensure that the level
and balance of skills and experience of individual Directors is relevant to the Company's
requirements. The skills, experience and expertise of current Directors are set out in the Directors’
Report on pages 30 to 32 of this Report.

The names of the Directors in office at the date of this Report, the date they were appointed, their
status as non-executive, executive or independent Directors, whether they are retiring by rotation
and seeking re-election by shareholders at the 2009 AGM, are as follows:

Director First Appointed Non- Independent ! Retiring at Seeking re-

Executive 2009 AGM election at

2009 AGM
W Killinger 19 July 1996 Yes Yes No No
R Valliant 21 October 1993 No No No No
A Snowden 27 September 2007 Yes No Yes Yes
J Quartermaine 6 October 2009 No No Yes Yes

Notel: Considered Independent on the basis that he satisfies the definition of an Independent Director set out in
Recommendation 2.1 of the Corporate Governance Principles and Recommendations (2™ Edition),
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The Company notes that Recommendation 2.4 of the Corporate Governance Principles and
Recommendations proposes that companies should establish a Nominations Committee to provide
an efficient mechanism for examination of the selection and appointment practices of the Company.

The Board has considered this recommendation and, given the Company’s current size, considers
that no efficiencies or other benefits would be gained by establishing a separate Nominations
Committee. The role of a Nomination Committee is currently carried out by the full Board of Directors,
as required.

Board Committees

The Board has established a number of committees to help it carry out its responsibilities. In each
case, the Board has adopted specific charters setting out membership, purpose, responsibilities,
administration processes and functions appropriate to each committee. Charters for each of the
Board Committees are available for review, in the Corporate Governance section of the Company’s
website www.trioriginminerals.com.au. These committees include:

Audit Committee

The Board established an Audit Committee on 23 February 2001.

The Audit Committee’s powers and responsibilities are governed by a formal charter, a copy of which
is posted on the Company’s website.

The Audit Committee reviews the integrity of the Company's financial reporting and oversees the
independence of the external auditors.

The Audit Committee is comprised solely of non-executive directors and is chaired by a director who
is not an executive and is not the Chairman of the Company. The Company’s independent director
is a member of the Audit Committee and constitutes half of the total committee membership.
Members of the Committee are:

Committee Member Status
A Snowden (Chairman) Non-executive, Non Independent Director
W Killinger Non-executive, Independent Director

Executive Directors Valliant and Quartermaine are invited to attend meetings of the Audit Committee
but are not entitled to vote on Resolutions placed before the Committee.

The skills, experience and expertise of each of the Audit Committee Members are set out in the
Directors’ Report on pages 30 to 32 of this Report. Details of meetings held and attendances at the
Audit Committee are described in the Directors’ Report on page 32.

Clarence Assurance (formerly Brentnalls Assurance) has been the Company's external auditors
since its Initial Public Offering and listing of shares on the ASX in 2004. During that time Mr. Graeme
Day has been the partner responsible for the audit. As noted in the Directors’ Report, Clarence
Assurance has been refused an application made to the Australian Securities and Investments
Commission (“ASIC”) for a declaration under the Act to change the rotation period. As a
consequence, a replacement auditor will be appointed under that Division at the Company’s Annual
General Meeting of shareholders.

The Company has not developed formal procedures for the selection, appointment and rotation of
external audit engagement partners as it is considered that formalizing this process will not generate
any material benefit. However, the Audit Committee does consider the re-appointment of the auditor
each year before approval of the engagement is sought from shareholders. This year, the Committee
has implemented a process that has identified an auditor to replace, the incumbent auditor who has
indicated their intention not to seek reappointment to the role and shareholder approval of this
proposed appointment will be sought at the Annual general Meeting.
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Remuneration Committee

The Board established a Remuneration Committee during the year ended 30 June 2007. The
Remuneration Committee’s powers and responsibilities are governed by a formal charter, a copy of
which is posted on the Company’s website.

The Remuneration Committee reviews the remuneration paid to Directors and to senior management
for providing their services to the Company. The Committee considers the advice and
recommendations of external experts on the status of the employment market and on appropriate
salary benchmarks, as required.

The Remuneration Committee is comprised of non-executive directors, and the Chairman of the
Committee is an independent Director. Current members are:

Committee Member Status
W Killinger (Chairman) Non-executive, Independent Director
A Snowden Non-executive, Non Independent Director

Details of meetings held and attendances at the Remuneration Committee are described in the
Directors’ Report on page 32.

Risk Management Committee

The Board established a Risk Management Committee during the year ended 30 June 2007. During
the current financial year, Directors have considered that the business of the Risk Management
Committee warranted the full attention of the Board of the Company and so the Risk Management
Committee has not met independently of the full Board. Subsequent to year end, the Risk
Management Committee has met to review risk management systems and receive a report from
Management on the effectiveness of the risk management system.

The Risk Management Committee’s powers and responsibilities are governed by a formal charter, a
copy of which is posted on the Company’s website.

The Risk Management Committee monitors the operational, financial, environmental and safety risks
that face the Company. The Committee considers the recommendations and advice of external
auditors and other external advisers on the management of these risks. The Committee also
approves environmental and safety management policies that have been implemented to mitigate
against these risks.

Current members of the Risk Management Committee are:

Committee Member Status

W Killinger (Chairman) Non-executive, Independent Director

A Snowden Non-executive, Non Independent Director
R Valliant Executive, Non Independent Director

J Quartermaine Executive, Non Independent Director

Senior executives are also invited to participate in meetings of the Risk Management Committee, as
appropriate.

Directors’ Access to Independent Professional Advic e

The Company acknowledges that Directors require access to accurate information and sound advice
on which to base their decisions and considerations. All Directors have the right to seek clarification
of any advice received from the Company's auditors, technical, financial and legal advisers on any
matter relating to the Company.
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In addition, Directors have the right to seek independent professional advice to assist them in
discharging their responsibilities as Directors. Costs incurred in obtaining the advice will be borne by
the Company subject to the expenditure being approved in advance by the Chairman, or if the
Chairman is unable or unwilling to approve the expenditure, approval is obtained from the Board.

ETHICAL AND RESPONSIBLE DECISION MAKING
Code of Conduct

The Company has adopted a Code of Conduct for all Directors and employees that sets out the
standard of behaviour required in the performance of the Company's business with the aim of
ensuring confidence in the integrity of the Company, and material compliance with all relevant laws,
regulations, professional standards and reasonable stakeholder expectations. Compliance with the
Code of Conduct places an obligation on all Directors and employees to report any unlawful or
unethical behaviour that they witness and on the Company to investigate any such reports and treat
them with discretion and confidentiality, as appropriate.

A copy of the Company’s Code of Conduct, including the “whistle blower” provisions referred to
above, has been uploaded to the Company’s website.

As part of the administration of the Code of Conduct, the Company Secretary maintains a Register of
Directors’ Interests which is reviewed by Directors as a standing agenda item at each Board meeting
to ensure that all Directors’ interests are appropriately disclosed to the Company and that any
potential for conflicts of interest is identified and promptly addressed.

The Company is also a signatory to the Mining Council of Australia Framework for Sustainable
Development - Enduring Value. This commits the Company to reporting its environmental
performance as well as publicly declaring its commitment to ethical business practices. This
commitment requires the Company to also report on its Occupational, Health & Safety and
Environmental performance at a project level.

Trading in the Company’s Securities by Directors an d Employees

The Board has formally adopted a policy on dealings by Directors and employees in the securities of
the Company, under which Directors are prohibited from short term trading in the Company’'s
securities and Directors and employees are prohibited from dealing in the Company’s securities
whilst in possession of price sensitive information.

Accordingly, unless there are unusual circumstances as determined by the Board, trading in the
Company’s shares, options or other securities or derivatives by Directors, officers and employees is
limited to the following periods:

Within one month after the date of release of the Company’s quarterly reports, half-year and
annual results to the Australian Stock Exchange

From the date of lodgement of the Company’s printed annual report with the Australian Stock
Exchange through to one month after the holding of the Company’s Annual General Meeting

Any period where a prospectus has been issued and is current (such as a rights issue)

Where the person is not in possession of any price sensitive information which has not been
made publicly available to the market

A summary of available trading windows is included in the Papers provided to all Directors prior to
meetings of Directors, to ensure that Directors are aware of impending trading “black out” periods
and their obligations under the Company’s Trading Policy.

The Chairman must be notified of any proposed securities sale or purchase transaction and must
give prior approval for the transaction to proceed.
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Continuous Disclosure

The Board is committed to the promotion of investor confidence by ensuring that trading in the
Company’s securities takes place in an efficient, competitive and informed market.

The Company’s policy is to comply in all respects with ASX Listing Rule 3.1 Continuous Disclosure,
and it has developed and implemented procedures to ensure that all price sensitive information is
identified, reviewed by management and disclosed to the ASX in a timely manner. To this end, a
Register of Disclosures to both the ASX and to ASIC is maintained by the Company Secretary and
tabled for review by Directors as a standing Board agenda item. Following review of the Register,
Directors are required to formally confirm that all relevant disclosures have been made and that the
Company is in compliance with its Continuous Disclosure obligations.

A statement of the Company’s policy on Continuous Disclosure has been uploaded to the
Company'’s website to enable public review.

Shareholder Communications

The Company has a policy of encouraging open and effective communications between
Management and the Company'’s shareholders and other stakeholders.

To facilitate the implementation of this policy, the Company has published telephone numbers and
an enquiries email address for shareholders and other stakeholders to use in communicating with the
Company. Management is available to discuss issues associated with the Company and its activities
subject to the caveat that discussions are governed by Continuous Disclosure obligations and
selective briefings cannot be provided.

Information about the Company’s activities is also formally publicly disseminated to shareholders and
other stakeholders through the ASX reporting platform to which the following documents are
uploaded as a matter of course:

The Annual Report

Quarterly and Half Year Reports

Investor Presentations

Ad hoc disclosures to the ASX

Notices and Explanatory Memoranda for General Meetings of Shareholders

Information about the Company and its activities is also available for review by the public at the
Company’s website www.trioriginminerals.com.au that incorporates a facility for Shareholders and
other interested parties to register to receive electronic copies of ASX releases concerning the
Company.

The Company conducts its general meetings of shareholders during business hours at centrally
located venues that are accessible to the public and encourages shareholders’ attendance and
participation at such meetings by ensuring that adequate notice of meetings is provided.

Management also routinely makes presentations on the Company and its activities at a range of
publicly accessible industry focused conferences and seminars during the year for the purpose of
creating market awareness of the Company’s goals, strategies and achievements.

RISK MANAGEMENT
The Company’'s Risk Management Policy commits the Company to establishing a culture of risk
management at all levels of the Company, and to implementing an integrated risk management

system that supports a pro-active, multi-disciplinary approach to managing risk.

A copy of the Company’s Risk Management Policy has been uploaded to the Company’s website to
enable public review.
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The Board of Directors has assumed responsibility for ensuring that a system for the identification
and management of material business risks has been established and is operating effectively within
the Company. In particular, this system is designed to identify material business risks to which the
Company is exposed that include, but are not limited to, strategic, operating, compliance, market and
human capital risks:

A Risk Management Committee has been established to oversee the management of business risks,
although as previously noted, given the priority placed on risk management by the Board, the role of
this Committee has been assumed by the full board of the Company during the financial year ended
30 June 2008 and in this respect management has reported on matters related to business risk
directly to the Board.

Management has established a Business Risk Register which identifies and prioritises material
business risks and documents mitigation strategies. Review of this Register is a standing agenda
item for Board Meetings, and by exception, management report changes in their perceptions of key
business risks and their implications or the status of mitigation strategies.

The Company’s risk management policy requires that reporting to the Board by management of
issues relating to business risks occurs in a systematic manner through two channels, namely:

Regular Risk Management Committee meetings (or full Board meetings as the case may be) at
which formal risk reports are presented following which the Committee reports to the Board on
the outcome of its meetings; and

Standing Board agenda item of Risk Management as noted above.

The Board also considers the recommendations and advice of external auditors and other external
advisers on the operational and financial risks that face the Company.

The Company has also implemented a system of risk management at operating level in its regional
exploration office which involves formal identification of risks, the evaluation of risks and formulation
of mitigation strategies and the implementation of relevant policies and procedures to mitigate risk.
In this respect, the Board has approved a range of corporate and operational policies and
procedures that have subsequently been implemented to mitigate against specific risks.

Financial risk is managed on a procedural basis, with clearly documented accounting policies,
procedures and an auditable financial accounting system. The small number of staff involved in the
Company’s accounting function makes it impractical to apply some conventional internal controls
such as separation of duties; however, to the extent possible, appropriate internal controls are
maintained to ensure transparency and accountability of the finance function.

A declaration that was made by the Executive Director and the Chief Financial Officer in accordance
with Section 295A of the Corporations Act and dated 28 August 2009 in relation to the Financial
Statements and Notes to the Financial Statements for the year ending 30 June 2009 has been
received and accepted by the Board of Directors.

REMUNERATION OF DIRECTORS AND EXECUTIVES

Remuneration Policies

The Company aims to remunerate Directors, officers and employees in accordance with prevailing
market conditions with the major objective being, to be able to attract and retain high quality people
who are motivated to contribute positively to the performance of the Company, without incurring
excessive costs to the Company.
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The Company believes that individuals should be rewarded for their individual contributions to the
success of the Company (both financially and non-financially), measured primarily by the creation of
value for shareholders. Incentives are therefore constructed with the goal of aligning the interests of
employees and shareholders and encouraging performance in an atmosphere of strong corporate
governance.

Remuneration is based on fees, salaries, bonus payments and incentive options. Other than periodic
issuing of options and making payments to all Directors and employees of monetary benefits
prescribed by the Superannuation Guarantee Charge (“SGC”) scheme, the Company does not
operate any scheme for the provision of retirement benefits to non-executive directors. Details of the
structure of remuneration packages, including details of options that were issued during the reporting
period, are in the Remuneration Report which forms part of the Directors’ Report.

Remuneration Committee

As previously noted, the Board has established a Remuneration Committee to review the
remuneration paid to Directors and to senior management for providing their services to the
Company. The Committee considers the advice and recommendations of external experts on the
status of the employment market and on appropriate salary benchmarks, as required.

Board Performance Evaluations

The Board’s policy is to evaluate the performance of individual members as part of the internal
Company review process. The evaluation of individual Board members’ performance is performed
by the Chairman and, in the Chairman’s case, by the Managing Director.

The purpose of the Board performance evaluations is to:
Evaluate Board corporate and operational performance against projections
Compare actual results against the standards created in Board policies
Ensure that the required competency and skills base are represented on the Board
Evaluate general attributes and contributions made by individual Board members

The most recent formal assessment of Board performance was completed in November 2007,
however, it is noted that informal performance evaluation of Directors is an ongoing process and
discussions concerning performance take place amongst Directors as and when it is considered
warranted.

Management Performance Evaluations

As previously noted, the task of evaluating management’s performance occurs on both an informal
and formal basis. Informally, management’s performance is assessed continuously by reviewing
operating results and the achievement or otherwise of the Company’s objectives and providing direct
feedback to executives on their performance. The formal task of reviewing individual executive’'s
performance is the responsibility of the Remuneration Committee who is charged with assessing
each senior executive’s performance against pre-agreed targets as part of the annual remuneration
review process.

The most recent formal performance review of executives was conducted by the Remuneration
Committee in November 2007. In late 2008 when the next formal review of executives’ remuneration
was scheduled, a decision was taken not to undertake the review as a result of financial pressures
on the Company brought about by the decline in the global metals and debt and equity capital
markets. As a consequence, formal performance reviews have not been undertaken since November
2007.
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FINANCIAL REPORT

For the Year Ending 30 June 2009
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DIRECTORS’ REPORT

Your directors present their report together with the financial report of Tri Origin Minerals Ltd (“Tri
Origin” or the “Company”) for the financial year ended 30 June 2009.

Directors

The following persons were directors of the Company during the whole of the financial year and up
to the date of this report:

Mr. W F Killinger AM
Dr. R | Valliant
Mr. A J E Snowden

Mr. B D Kay and Mr. B M Robertson were directors from the beginning of the financial year until their
resignations on 14 June 2009 and 19 December 2008, respectively.

Principal activities

The principal activities of the Company during the financial year were the acquisition of mineral
tenements, mineral exploration and evaluation of exploration and business development
opportunities.

Dividends

No dividends were paid or declared since the start of the financial year. No recommendation for
payment of dividends has been made.

Financial position

At 30 June 2009, the Company had net working capital of $1,991,909 including cash of $1,767,121.
The net assets of the Company have decreased from $4,130,253 at 30 June 2008 to $2,226,374 at
30 June 2009.

Operating result

The loss of the Company for the financial year after providing for income tax amounted to
$2,480,626 (2008 loss of $9,940,622).

Review of operations

During the financial year, the Company expensed $1,154,117 on project evaluation and exploration
and $1,871,981 on administration.

In late 2008, the Company undertook a comprehensive review of its accounting policies and a
decision was taken in early 2009 to amend the Company’s accounting policy in respect of
exploration and evaluation expenditure.
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The amended policy requires that costs incurred on exploration and evaluation are expensed as they
are incurred until such time as the Board of Directors resolve to proceed with the development of an
area of interest based on the results of a Feasibility Study, after which, expenditure incurred on
further exploration, evaluation and or development on the relevant area of interest will be carried
forward where the Company'’s rights to tenure of the area of interest are current and provided further
that such costs are expected to be recouped by successful development and/or exploitation of the
area of interest or by sale of the area of interest.

In applying the amended policy, the Company specifically notes that the book carrying values of
its areas of interest do not purport to be the amou nt potentially receivable by the Company in
the event the interests in the mining tenements are farmed out or sold, or the potential future
value of the mining tenement to the Company in the event that the area is developed

After applying its amended accounting policy in respect of exploration and evaluation expenditure
associated with a number of the Company’'s tenements, the Company expensed $21,049,373 of
exploration and evaluation expenditure which has been retrospectively adjusted in the Financial
Statements in accordance with Accounting Standards.

Woodlawn Zinc-Copper Projects Evaluation

The Company holds a significant land position at Woodlawn near Goulburn, New South Wales,
Australia, where its two main mineral poly-metallic resource assets — the Woodlawn Retreatment
Project (“WRP”) and the Woodlawn Underground Project (“WUP”), are located. The WRP involves
recovering and reprocessing tailings produced from the previous Woodlawn open cut and
underground operations while the WUP involves reopening the Woodlawn underground mine to
access high grade mineralisation that remained when the operation ceased in 1998.

An Australasian Joint Ore Reserve Committee (“*JORC”) compliant Mineral Resource, that will be
processed as part of the WRP is contained in three tailings dams which, between them, have a
combined 11.65 Mt of material grading 2.3% zinc, 1.4% lead, 0.5% copper, 0.3 g/t gold and 32.0 g/t
silver.  This mineral inventory has Measured; Indicated and Inferred Resource categories
apportioned 47%, 35% and 18%, respectively. An independent consultant has also determined a
JORC compliant Mineral Resource estimate for the WUP of 10.1Mt @ 1.8% copper; 4.0% lead;
10.2% zinc; 0.55 g/t gold and 85 g/t silver. At the time that this estimation was prepared (October
2006), the overall Mineral Resource grade equated to 16.9% zinc equivalent (Zn Equivalent).

Work on the preparation of a feasibility study of the WRP was completed in July 2008. Following a
review of the Study by the Board of Directors, it was announced that the feasibility study had
demonstrated that the economics for the WRP exceeded internal investment criteria (including the
criterion that the internal rate of return must exceed 15% (real)) and that work was underway on
finalising commercial arrangements including concentrate off-take agreements and project financing,
prior to declaring the feasibility study “bankable” and announcing details of the feasibility study to the
market.

In the second half of 2008, before either of the commercial objectives noted above were achieved,
the global markets for base metals, debt and equity capital experienced severe downturns. With
limited funds available to Tri Origin, and with negligible prospects of either sourcing the funding
required to develop the WRP or selling products in the event that development of the WRP could be
funded, the Company implemented a strategic review and decided to reduce all of its pre-
development activities pending an improvement in global markets.

28 |



2009 Annual Report

DIRECTORS’ REPORT (Continued)

The Company announced in January 2009 that based on then current metal prices, development of
WRP and or the WUP could not be economically justified and no further substantive work would be
conducted on these projects until metal prices improve. In the case of the WUP, it was also noted
that increased Mineral Resources might be needed to demonstrate project feasibility.

Emphasis has since been placed on completing value adding activities that require minimal cash
outlays. As part of this refocus of activities, programmes of work have been undertaken to optimise
the results of the WRP feasibility study, as well as to reassess the Company’s significant databases
of exploration data gathered from Woodlawn tenements.

The latter of these activities has resulted in a reformulation of the development strategy for
integrating the WRP and the WUP and, more recently, the development of targeted exploration
programmes at Woodlawn aimed at identifying additional mineralisation that can potentially be mined
as part of the WUP.

Lewis Ponds Project

The Lewis Ponds tenement (Exploration Licence (“EL”") 5583) is located in the Lachlan Fold Belt near
Orange, New South Wales, Australia and is approximately 15 kilometres to the north of, and in a
similar geological setting to, the McPhillamy’s gold deposit that is owned by Alkane Resources Ltd
and being explored in joint venture with Newmont Australia Limited.

Tri Origin has assembled a significant geological database for the Lewis Ponds prospect and has
previously reported JORC compliant Mineral Resources of 6.6 Mt grading 2.4% zinc, 0.2% copper,
1.4% lead, 1.5 g/t gold and 69 g/t silver and containing 320,000 ounces of gold, 14,700,000 ounces
of silver and 160,000 tonnes of zinc.

As with the Woodlawn Projects, work on the Lewis Ponds Project has focussed on re-evaluating the
extensive exploration database that has been accumulated from the prior activities on EL 5583. This
recently completed exploration data review has generated several high priority target areas, as well
as identified zones of interest where additional exploration is required.

One area of interest is the Kinross prospect where previous RC drilling has delineated a relatively
wide zone of low grade gold and copper mineralisation associated with coincident IP and soil
geochemical anomalies, which occur over an area approximately 450 metres (“m”) long and 250 m
wide. The Kinross prospect occurs in an almost identical geological and structural setting to the
McPhillamy’s gold discovery which is located approximately 15 kilometres to the south.

With the completion of this programme of evaluating existing exploration data, the Company is well
positioned to investigate possible “farm-in” arrangements with financially strong joint venture
partners, with the aim of obtaining a commitment to fund the implementation of Lewis Ponds
exploration programme.

Significant changes in state of affairs

There were no significant changes in the state of affairs of the Company that occurred during the
financial year other than those described above.

Matters subsequent to the end of the financial year

Subsequent to the end of the financial year, the following matters of substance have occurred:
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On 28 July 2009, the Company announced its intention to apply to the Toronto Stock Exchange
(“TSX") to have its ordinary shares listed on the main board of that exchange, to complement its
existing listing on the Australian Securities Exchange (*“ASX”). The proposal to seek a dual listing of
its shares followed a decision by Tri Origin’s major shareholder, Tri Origin Exploration Ltd (“TOE"), to
seek its shareholders’ approval to distribute in-specie approximately 20,000,000 of the 49,037,010
shares in Tri Origin that it held. The in-specie distribution is subject to approval by the shareholders
of TOE, the Ontario courts and receipt of all required regulatory approvals.

Also on 28 July 2009, the Company announced that Dr. Robert Valliant will assume the functions of
the Chief Executive Officer (“CEO”) of the Company with effect from 1 August, 2009. This follows
the decision of Mr Richard Procter, who assumed the role of CEO in November 2008, to resign from
that position with effect from 1 August 2009. Mr Procter will continue to serve the Company on a part
time consultancy basis in the role of Technical Adviser.

On 14 August 2009, the Company received the sum of $366,084.33 from the Australian Taxation
Office as payment of a tax refund of $354,741.30 arising from the R&D Tax Concession programme
plus accrued interest of $11,313.03. The amount of $354,741.30 was recorded in the Company’s
Balance Sheet as at 30 June 2009 as a Current Receivable.

Likely developments, prospects and business strateg ies

In general terms, the Company intends to continue with its evaluation of exploration data bases for
both Woodlawn and Lewis Ponds tenements and, where possible, it will implement field exploration
activities to add value to possible developments based on these tenements. The Company will also
continue to monitor global metals and capital markets for opportunities to advance both the
marketing and financing arrangements required for each of the WRP and WUP, with a view to
facilitating decisions to be taken regarding development of the projects.

Specific details of likely developments in the operations of the Company, prospects and business
strategies and their expected results in future financial years have not been included in this report as
the inclusion of such information is likely to result in unreasonable prejudice to the Company.

Information on Directors

William F Killinger AM - Non-executive Chairman
BE, FIE (Aust).

Mr Killinger, aged 64, was first appointed to the board of Tri Origin as a non-executive Director on 19
July 1996 and was appointed Chairman on 24 June 2009. He is a civil engineer by profession.

Mr Killinger has accumulated more than 40 years of experience in civil engineering construction
associated with mineral and industrial projects in Australia, Africa, the Middle East, South East Asia,
the United States of America and South America. Recently retired from the role of Director -
International Business Development for Laing O’Rourke Australia Pty Ltd, Mr Killinger has also
served as Director of a number of other companies in the mining and construction industries in
Australia and USA. His experience includes a six year term as Managing Director of Minproc
Engineers Limited, one of the world’s leading engineering and construction companies in the mining
and mineral treatment industry. He has held senior management positions with Fluor Corporation of
the USA and Murray and Roberts Group of South Africa.

On 26 January 2009, Mr Killinger was awarded the Member of the Order of Australia (AM) for
services to railway engineering through the construction and development of passenger and freight
transport systems in Australia and internationally, to professional organisations, to the mining sector,
and to the community.

Other Directorships of Listed Companies in the three years ending 30 June 2009:
Nil
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Special responsibilities:
Mr Killinger is Chairman of the Risk and the Remuneration Committees and a member of the Audit
Committee.

Interests in shares and options:
Ordinary shares in Tri Origin 971,166
Options to purchase ordinary shares in Tri Origin 200,000

Dr Robert | Valliant — Executive Director
BSc, PhD, MAIG, FGAC, MSEG, MCIMM

Dr Robert Valliant, aged 56, was appointed to the board of Tri Origin on 21 October 1993 and is a
qualified geologist. He was appointed to the position of Executive Director on 24 June 2009 and on
28 July 2009 it was announced that he would assume the functions of the Chief Executive Officer of
the Company with effect from 1 August 2009.

Dr Valliant was co-founder of Tri Origin’s major shareholder, TOE, and in 1993 founded Tri Origin
Australia NL, later renamed Tri Origin Minerals Ltd, and was responsible for the public listing of Tri
Origin on the Australian Securities Exchange. Prior to founding TOE, Dr Valliant was employed by
LAC Minerals Ltd (“LAC") from 1981 to 1988 and subsequently became Vice President Exploration
for LAC. His responsibility for exploration activities in North America included significant discoveries
in the Bousquet and Doyon area that has become the largest gold producing district in Quebec. Dr
Valliant was also responsible for the management and direction of all exploration work conducted by
LAC resulting in the discovery of the Page-Wiliams mine at Hemlo, one of Canada’s largest gold
deposits.

Other Directorships of Listed Companies in the three years ending 30 June 2009:

Dr Valliant is currently an executive director of TOE, and a non-executive director of Midland
Exploration Inc., having been appointed to these roles in 1989 and 2005, respectively.

Special responsibilities:
Dr Valliant is a member of the Audit Committee and the Risk Committee.

Interests in shares and options:
Ordinary shares in Tri Origin 2,150,002
Options to purchase ordinary shares in Tri Origin 200,000

Alan J E Snowden — Non-executive Director
FSCI, CIM, PFP

Mr Snowden, aged 58, was appointed to the board of Tri Origin on 27 September 2007 having
previously served as an alternate director for Dr Valliant since 1 November 2004.

Mr. Snowden is a professional Corporate Director with over 30 years experience in Canadian and
International financial markets and is a former Senior VP Corporate Planning Associates, VP &
Director for Western Canada of BMO Nesbitt Burns Inc. and Executive Director of Odlum Brown
Limited. He currently serves as President and executive director of Family Wealth Management Ltd,
an independent financial planning company that he founded in 2006. Mr Snowden is a member of
the Canadian Institute of Corporate Directors; a graduate of the Senior Management Programme
from the Ivey Business School at the University of Western Ontario and of Harrow School in
England.

Other Directorships of Listed Companies in the three years ending 30 June 2009:
Mr Snowden is a non-executive director of TOE having first been appointed to this role in 1991.
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Special responsibilities:
Mr Snowden is Chairman of the Audit Committee and a member of the Risk Committee and the
Remuneration Committee.

Interests in shares and options:
Ordinary shares in Tri Origin 300,000
Options to purchase ordinary shares in Tri Origin 200,000

Information on Company Secretary

Jeffrey A Quartermaine - Company Secretary & Chief  Financial Officer
BE (Civil), MBA, CPA

Mr. Quartermaine, aged 52, was appointed as Chief Financial Officer on 7 January 2008 and
Company Secretary on 1 February 2008.

Mr Quartermaine commenced his career as a civil engineer and later became involved in financial
and corporate management. He became a Certified Practising Accountant (CPA) in May 2005 and
has held senior finance and corporate roles with a number of ASX listed resources companies
including Lafayette Mining Limited, Orogen Minerals Limited, Niugini Mining Limited and Elders
Resources NZFP Limited. He has served as a company secretary, director or alternate director of
several of these companies and their subsidiaries.

Mr Quartermaine has extensive strategic business management experience involving complex
commercial transactions and operations in Australia and in various offshore jurisdictions including the
Philippines, PNG, New Zealand, USA, Chile , United Kingdom, Japan, Thailand and Malaysia.

Meetings of Directors

The number of meetings of Tri Origin’s Board of Directors, Audit and Remuneration Committees held
during the financial year ended 30 June 2009 and the number of meetings attended by each director
was:

Board of Directors Audit Committee Remun eration
Meetings Meetings Committee Meetings

Attended Eligible to Attended Eligible to Attended Eligible

attend attend to attend
W F Killinger 10 10 2 2 1 1
R I Valliant 10 10 2 2 - -
A J E Snowden 10 10 2 2 1 1
B D Kay" 9 9 1 1 - -
B M Robertson® 6 6 1° - - -

Notes:
1. Resigned as Director on 14 June 2009
2. Resigned as Director on 19 December 2008
3. Attendance by invitation

The Risk Management Committee did not meet as a sub-committee of the Board during the year ended
30 June 2009 as the business of the Committee was regularly addressed by the full Board of the
Company during this period.

32 |



2009 Annual Report

DIRECTORS’ REPORT (Continued)

Indemnification and insurance of Directors , Officers and Auditor

The Company has entered into an agreement to indemnify Directors and during or since the financial
year has taken out an insurance policy to insure each of the Directors or former Directors against
liabilities for costs and expenses incurred by them in defending any legal proceedings arising out of
their conduct while acting in the capacity of Director of the Company, other than conduct involving a
wilful breach of duty in relation to the Company. Insurance premia of $15,812 has been paid or
accrued by the Company.

No indemnities have been entered into with the current or former Auditor.
Environmental and title issues

The Company’s activities in the mining industry are subject to regulations and approvals including
mining heritage and environmental regulation, the implications of the High Court of Australia in what
are generally known as the “Mabo” and “Wik” cases and any laws of the Commonwealth or of a State
or Territory regarding native and mining titles. Approvals, although granted in most cases, are
discretionary. The question of native title has yet to be determined in some tenements and could
affect whether or not any mining title are granted by the State.

The Company lodges an environmental rehabilitation plan with each exploration licence application.
The plans have been adhered to and no breaches have occurred during the period.

Proceedings on behalf of the Company

No person has applied for leave of Court to bring proceedings on behalf of the Company or intervene
in any proceedings to which the Company is a party for the purpose of taking responsibility on behalf
of the Company for all or any part of those proceedings.

The Company was not a party to any proceedings during the year.
Corporate governance

The Directors are responsible for the corporate governance practices of the Company. The main
corporate governance practices that were in operation during the financial year are set out in the
Corporate Governance section of the Annual Report.

Auditor Rotation

The Company’s auditor has advised that application was made to the Australian Securities and
Investments Commission (“ASIC”) for a declaration under the Act to change the rotation period. The
auditor has further advised that ASIC has refused the declaration sought.

Auditor’'s independence declaration

An independence declaration has been provided by the Company’s auditor, Clarence Assurance
which refers to a possible contravention of independence requirements and code of professional
conduct in relation to Audit Rotation. The declaration states that the validity of the audit is not
affected by Audit Rotation. A copy of this declaration is attached to, and forms part of, the financial
report for the financial year ended 30 June 2009.

Auditor
Clarence Assurance will not continue in office in accordance with Division 6 of Part 2M.4 of the

Corporations Act 2001. A replacement auditor will be appointed under that Division at the Annual
General Meeting of shareholders.
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The Remuneration Report is set out under the following main headings:

Principles used to determine the nature and amount of remuneration
Details of remuneration

Services agreements

Share-based compensation

oOw

The information provided under headings A-D includes remuneration disclosures that are required
under Accounting Standard AASB 124 Related Party Disclosures. These disclosures have been
transferred from the financial report and have been audited.

A. Principles used to determine the nature and amou nt of remuneration

The performance of the Company depends upon the quality of the directors and executives.

The policy of the Company in determining remuneration levels is to:
set competitive remuneration packages to attract and retain high calibre employees; and
establish appropriate demanding performance hurdles for variable executive remuneration.

The Company’s rationale for adopting this approach is that it believes that shareholders’ wealth will
be driven by the achievement of operating targets and by linking a proportion of the employees’
remuneration to the achievement of demanding performance targets. This way, the interests of the
employees and the shareholders will be aligned. The Company believes that this policy has been
successful, given the increase in shareholders’ wealth as defined by capital growth of the Company
since listing on the ASX in January 2004.

In compliance with Recommendation 8.1 of the ASX's Corporate Governance Principles and
Recommendations (2”d Edition), the Board has established a Remuneration Committee to review
and make recommendations to the full Board on the Company’s remuneration policies, procedures
and practices.

In accordance with Corporate Governance best practice (Recommendation 8.2), the structure of non-
executive director and executive remuneration is separate and distinct as follows.

a. Non-executive directors’ remuneration
Fixed Remuneration:

The Board seeks to set aggregate remuneration at a level that provides the Company with the ability
to attract and retain directors of a high calibre whilst incurring a cost that is acceptable to
shareholders.

The ASX Listing Rules specify that the aggregate remuneration of non-executive directors shall be
determined from time to time by a general meeting. The amount of aggregate remuneration sought to
be approved by shareholders and the manner in which it is apportioned amongst directors is
reviewed annually. The Board considers advice from shareholders and takes into account the fees
paid to non-executive directors of comparable companies when undertaking the annual review
process.

The latest determination of Directors’ remuneration occurred at the Annual General Meeting held on
23 November 2007 when shareholders approved an aggregate remuneration of not more than
$300,000 per year.
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The current base remuneration of directors was last reviewed with effect from 1 January 2009.
Directors’ remuneration is inclusive of committee fees. The following annual base fees paid to
directors are:

Annual Base Fee * From 1 July to 31 From 1 January 2009 to
December 2008 30 June 2009

Chairman $60,000 $10,000°

Other non-executive directors $40,000 $10,0007

Notes:

1: Excludes superannuation guarantee charge of 9% of base salary or equivalent amount which is paid to all Directors.
2: On 30 August 2009, the Directors resolved to reinstate the base remuneration of non-executive directors to previously
authorised levels with effect from 1 July 2009.

Variable Remuneration:

The Company provides Directors with incentives designed to align their remuneration with the
interests of shareholders. This is done through issuing options to acquire ordinary shares in the
Company. The number and the terms of the options issued are determined by the Remuneration
Committee of the Board of Directors and approved by shareholders in a general meeting of
members.

As part of a Directors’ remuneration review conducted by the Remuneration Committee on 24 June
2009, it was noted that, based on market information of comparable ASX listed companies, the fixed
remuneration paid to Directors by the Company was low relative to its peer group. By issuing options
to each Director, the gross level of remuneration provided was increased without depleting cash
resources and at the same time achieving alignment of shareholders’ and Directors’ interests. It was
resolved, and subsequently ratified by the Board, to seek shareholders’ approval to issue a total of
2,600,000 options (including 300,000 options to each of the non-Executive Directors and 2,000,000
options to the Executive Director) to acquire shares in the Company as part of their respective
remuneration packages.

b. Company executive remuneration

Remuneration consists of fixed remuneration and variable remuneration, which comprises short-term
and long-term incentive schemes.

Fixed Remuneration:

Fixed remuneration is reviewed annually by the Board of Directors. The process consists of a review
of relevant comparative remuneration in the employment market and within the Company and, where
appropriate, external independent advice on policies and practices is obtained by the Board. Senior
managers are given the opportunity to receive their fixed (primary) remuneration in a variety of forms
and are offered the opportunity to enter into “salary sacrifice” arrangements with the Company,
where appropriate. It is intended that the manner of payment chosen will be optimal for the recipient
without creating additional cost for the Group.

Variable Remuneration:
0] Short-term incentives

Executives are set short-term incentive (STI) targets depending on the accountabilities of the role
and impact of their performance on the organisation or business unit performance. Each year the
Board of Directors considers, based on a recommendation from the Remuneration Committee, the
appropriate targets and key performance indicators to link the STI plan and the level of payment if
targets are met. This includes setting a maximum payment under the STI plan and minimum levels of
performance to trigger payment of the STI.
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Currently, the STI targets and performance indicators are linked to the operational performances of
the Group; in particular, to the areas of safety and environmental management, achievement of
project milestones, financial performance relative to budget and the health of community/landowner
relations. As such the STI targets are indirectly linked to the financial performance of the Group and
movements in shareholders’ wealth as determined by the Company’s share price on the basis that,
subject to prevailing market conditions, strong operational performance should lead to improvements
in the share price.

(i)  Long-term incentives

The Company provides long-term incentives to senior executives in a manner that aligns this
element of remuneration with the creation of shareholder wealth. This is done under the terms of the
Employee Share Option Plan (“ESOP”) which provides for executives and other employees to be
issued, at no cost to the employee, options to acquire shares in the Company. The number and the
terms of the options issued are determined by the Board of Directors after consideration of the
employee’s performance and their ability to contribute to the achievement of the Company's
objectives.

As the options confer a right but not an obligation on the recipient of the options, the Board of

Directors does not consider it necessary to establish a policy in relation to the person limiting his or
her exposure to risk as a consequence of owning the options.

B. Details of Remuneration

Details of the remuneration of the Key Management Personnel (as defined in AASB 124 Related
Party Disclosures) are set out in Table 1 which follows.

The Key Management Personnel of Tri Origin, including the directors as per pages 31 to 32 and Mr
Jeffrey Quartermaine, the Company’s Chief Financial Officer and Company Secretary, have
authority and responsibility for planning, directing and controlling the activities of the Company.

This Executive, together with the Executive Director, Dr Robert Valliant, comprise the named
relevant Group Executives who make or participate in making decisions that affect the whole or a
substantial part of the business, or who have the capacity to affect significantly the Company’'s
financial standing.

C. Service Agreements

The terms and conditions of the appointment and retirement of both Non-executive and Executive
directors are set out in a letter of appointment which covers remuneration, expectations, terms, the
procedures for dealing with conflicts of interest and the availability of independent professional
advice.

As part of a Directors’ remuneration review conducted by the Remuneration Committee on 24 June
2009, it was resolved, and subsequently ratified by the Board, that Executive Director, Dr Robert
Valliant, should be remunerated at a rate of $100,000 per annum for the provision of executive
services commencing from the date of his appointment to the role of Executive Director. It was also
resolved, and subsequently ratified by the Board, that the approval of shareholders would be sought
to issue Dr Valliant with 2,000,000 options to acquire shares in the Company on terms described in
Section D (a) below.

Remuneration and other terms of employment for Mr Quartermaine, the Chief Financial Officer and
Company Secretary, are formalised in a service agreement. Major provisions of the agreement
relating to remuneration are as follows:
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Mr Quartermaine’s services are provided under a Service Agreement between the Company and Mr
Quartermaine dated 1 December 2007. The agreement is an employment agreement and is deemed
to have commenced on 7 January 2008. The agreement includes a provision to pay a performance
based bonus, the criteria for payment of which are to be agreed by the Company and the Employee.
The agreement extends on a month to month basis and may be terminated by either party at any
time, by the Company by giving twelve months notice or payment in lieu of notice, or by Mr
Quartermaine by giving the Company three months notice of termination. This executive is also
entitled under the terms of his service agreements to participate in the Company’'s ESOP and was
entitled to receive grants of options with varying vesting dates and exercise prices at the time of
commencing employment.

D. Share-based Compensation

a. Options to acquire shares

Options over shares in the Company are granted to Key Management Personnel, other than
Directors, under the ESOP which was originally approved by shareholders at the 2004 Annual
General Meeting and later amended with shareholders’ approval given at the General Meeting held
on 23 November 2007.

Participation in the ESOP is at the Board’s sole discretion. For each option issue, the Board specifies
the vesting period, exercise price and exercise period in accordance with the provisions of the
scheme. Vesting of the options is a function of time served rather than the performance of the
recipient or the Company. The exercise price of the options must be the volume weighted average
(VWAP) of the closing sale prices of shares traded on the ASX over the five days on which the ASX
was open for trading prior to the date of issue of the employee option. The exercise period cannot
exceed five years.

Each option entitles the holder to subscribe for one fully paid ordinary share in the Company at the
issue price specified, at any time from the issue date until the expiry of the options, subject to any
vesting requirements. The option holders are not entitled as a matter of course to participate in any
share issues of the Company. Options granted under the ESOP carry no dividend rights or voting
rights.

As previously noted, options to acquire ordinary shares in the Company are also issued from time to
time to both executive and non-executive directors. These options are not issued under the terms of
the ESOP but are issued on terms that are approved by shareholders in a General Meeting and
vesting of the options may not be specifically based on time of service or performance of the
recipient or of the Company.

No amounts are paid or payable by recipients of options issued either under the ESOP or with
specific shareholders’ approval other than the exercise price which is payable upon exercising of the
option to purchase the shares.

Details of options issued to Key Management Personnel, including directors, as remuneration during
or since the end of the financial year are set out below in Table 2. When exercisable, each option is
convertible into one ordinary share of the Company. Further information on the options is set out in
Note 17 and 21 of the annual financial report.

In Section A (a) above, the Company’s intention, subject to shareholders’ approval, to issue
2,600,000 options to acquire ordinary shares in the Company to Directors or their nominees is noted.
It is proposed that each of the options will vest immediately upon issue and will have an exercise
price of $0.25 and an expiry date of 24 June 2014. The estimated cost to the Company will be
determined on the date of issue and will be immediately expensed in the Income Statement.
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Table 1: Details of Remuneration — Directors and Ot  her Key Management Personnel !

Short -term Benefits Post-employment Benefits Share-based Total Percentage Percentage
Payments Performance Share Option-
Cash Salary & Cash Super Presc ribed Options / Based Bonus based
Fees Bonuses Benefits Payments Payments
$ $ $ $ $ $
Year ended 30 June 2009
Non-executive directors
Mr. W. F. Killinger 25,000 - 2,250 - - 27,250 - -
Mr. A.J.E. Snowden 27,250 - - - - 27,250 -
Mr. B. D. Kay” 34,545 - 3,110 - - 37,655 - -
Executive directors
Dr. R. I. Valliant® 27,250 - - - - 27,250 - -
Mr. B. M. Robertson’ 133,612 - 12,025 - - 145,637 - -
Other key management personnel
Mr. R.L. Procter® 278,899 - 25,101 - 66,130 370,130 - 17.9%
Mr. J.A. Quartermaine 229,358 - 20,642 - 66,130 316,130 - 20.9%
Year ended 30 June 2008
Non-executive directors
Mr. B. D. Kay 46,361 - 4,172 - 107,600 158,133 - 68.0%
Dr. R. . Valliant 33,174 - - - 107,600 140,774 - 76.4%
Mr. W. F. Killinger 38,899 - 3,501 - 107,600 150,000 - 71.7%
Mr. A.J.E. Snowden 33,174 - - - 109,400 142,574 - 76.7%
Mr. J.T. Shaw® 36,033 - 3,243 - 107,600 146,876 - 73.2%
Executive directors
Mr. B. M. Robertson 248,624 50,000 22,376 - - 321,000 13.5% -
Other key management personnel
Mr. R.L. Procter ] 233,451 40,000 21,881 - 1,129,255 1,424,587 2.8% 79.3%
Mr. J.A. Quartermaine® 114,679 - 10,321 - 437,000 562,000 - 77.8%

Note 1: Includes all of the Group Executives of the Company (as defined in the Corporations Act)

: Resigned as Director on 14 June 2009

: Appointed Executive Director on 24 June 2009

: Resigned as Director on 19 December 2008

: Resigned as Director on 15 February 2008

: Appointed 7 January 2008

: Options granted as remuneration are included at the fair value of the options at grant date and may not have that financial value to the recipient until vested (Refer Note 1.d)
: Resigned as CEO as of 1 August 2009

O~NOOOBAWN
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Table 2: Details of Options Issued as Remuneration

Name Issue date Number of  Date First Vested Expiry Exercise Fair Value
Options and Exercisable Date Price at Issue Date
Issued $ $
Year Ended 30 June 2009
Non-executive Directors
WF Killinger* - - - - - -
AJE Snowden* - - - - - -
BD Kay” - - - - - -
Executive Directors
R I Valliant*® - - - - - -
BM Robertson® - - - - - -
Key Management Personnel
RL Procter® 24 Jun 2009 1,000,000 24 Jun 2010 24 Jun 2014 0.25 0.066
JA Quartermaine 24 Jun 2009 1,000,000 24 Jun 2010 24 Jun 2014 0.25 0.066
Year Ended 30 June 2008
Non-executive Directors
BD Kay 27 Nov 2007 200,000 27 Nov 2007 10 Aug 2012 1.54 0.538
R | Valliant 27 Nov 2007 200,000 27 Nov 2007 10 Aug 2012 1.54 0.538
WEF Killinger 27 Nov 2007 200,000 27 Nov 2007 10 Aug 2012 1.54 0.538
AJE Snowden 27 Nov 2007 200,000 27 Nov 2007 26 Sep 2012 1.54 0.547
JT Shaw 27 Nov 2007 200,000 27 Nov 2007 10 Aug 2012 1.54 0.538
Executive Directors
BM Robertson - - - - - -
Key Management Personnel
RL Procter 22 Aug 2007 1,400,000 22 Jun 2008 22 Jun 2012 1.36 0.619
20 Mar 2008 500,000 18 Mar 2009 18 Mar 2013 0.73 0.513
JA Quartermaine 07 Feb 2008 1,000,000 1 Dec 2008 1 Dec 2012 1.07 0.437

Note 1: Refer to D (a) regarding a proposal to seek shareholder approval to grant options to Directors

2: Resigned as Director on 14 June 2009

3: Appointed Executive Director on 24 June 2009
4: Resigned as Director on 19 December 2008

5: Resigned as CEO as of 1 August 2009

The assessed fair value at issue date of options granted to the individuals is independently determined
using a Black-Scholes option pricing model that takes into account the exercise price, the term of the
option, the impact of dilution, the share price at grant date and expected price volatility of the underlying
share, the expected dividend yield and the risk free interest rate for the term of the option. Refer to Note 21
Share Based Payment for further details.

The value of the options issued to the Key Management Personnel and outstanding at the date on which
the Financial Report was authorised for issue by the Board of Directors was $827,730 (2008 $3,581,798).

Taking the issue of these options into account, the number of options held by all Key Management
Personnel, including directors and the most highly remunerated Group Executives, are as summarised in

Table 3 which follows.
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Table 3: Details of Options Held by Key Management

Personnel

Name Opening Options Granted Options Options Closing
Balance as Remuneration Expired / Exercised Balance
Lapsed /
Cancelled
Year Ended 30 June 2009
Non-executive directors
Mr. W. F. Killinger® 200,000 - - 200,000
Mr. A.J.E. Snowden® 200,000 - - 200,000
Mr. B. D. Kay" 200,000 - - 200,000
Executive directors
Dr. R. I. Valliant*® 200,000 - - 200,000
Mr. B. M. Robertson® 5,000,000 - 660,000 4,340,000
Key Management Personnel
Mr. R.L. Procter’ 2,500,000 1,000,000 - 3,500,000
Mr. J.A. Quartermaine 1,000,000 1,000,000 - 2,000,000
9,300,000 2,000,000 660,000 10,640,000
Year Ended 30 June 2008
Non-executive directors
Mr. B. D. Kay - 200,000 - 200,000
Dr. R. I. Valliant - 200,000 - 200,000
Mr. W. F. Killinger - 200,000 - 200,000
Mr. A.J.E. Snowden - 200,000 - 200,000
Mr. J.T. Shaw® - 200,000 - 200,000
Executive directors
Mr. B. M. Robertson 5,000,000 - - 5,000,000
Key Management Personnel
Mr. R.L. Procter 600,000 1,900,000 - 2,500,000
Mr. J.A. Quartermaine5 - 1,000,000 - 1,000,000
5,600,000 3,900,000 - 9,500,000

Note 1: Resigned as director on 14 June 2009

2: Appointed Executive Director on 24 June 2009

3: Resigned as Director on 19 December 2008
4: Resigned as Director on 15 February 2008

5: Appointed 7 January 2008
6: Refer to D (a) regarding proposal to seek shareholder approval to grant

options to Directors

7: Resigned with effect from 1 August 2009
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b. Shares Issued on Exercise of Remuneration Option s

No shares were issued during or since the end of the financial year as a result of the exercising of options
that were issued to a Director of other Key Management Personnel as part of a remuneration package.

The number of shares held by Key Management Personnel including directors and the most highly remunerated
Group Executives are as summarised in Table 4 below:

Table 4: Details of Shares Held by Key Management P ersonnel

Name Opening  Shares Issued Shares Other Net Closing
Balance as Issued on Change in Balance
Remuneration exercise of  Shares held
options

Year Ended 30 June 2009
Non-executive directors

Mr. W. F. Killinger 971,166 - - - 971,166
Mr. A.J.E. Snowden 300,000 - - - 300,000
Mr. B. D. Kay" 579,166 - - - 579,166

Executive directors
Dr. R. I. Valliant® 2,150,002 - - - 2,150,002
Mr. B. M. Robertson® 966,512 - - -105,000 861,512

Key Management Personnel
Mr. R.L. Procter - - - - -
Mr. J.A. Quartermaine®

4,966,846 - - -105,000 4,861,846

Year Ended 30 June 2008
Non-executive directors
Mr. B. D. Kay 579,166 - - - 579,166
Dr. R. |. Valliant 2,150,002 - - - 2,150,002
Mr. W. F. Killinger 971,166 - - - 971,166
Mr. A.J.E. Snowden 300,000 - - - 300,000
Mr. J.T. Shaw* 379,166 - - - 379,166
Executive directors
Mr. B. M. Robertson 949,006 - - 17,506 966,512
Key Management Personnel
Mr. R.L. Procter - - - - -
Mr. J.A. Quartermaine® - - - - -
5,328,506 - - 17,506 5,346,012

Note 1: Resigned as director on 14 June 2009
2: Appointed Executive Director on 24 June 2009
3: Resigned as director on 19 December 2008
4: Resigned as director on 15 February 2008
5: Appointed 7 January 2008
6: Resigned 1 August 2009

This Report of the Directors incorporating the Remuneration Report is signed in accordance with a
resolution of the Board of Directors.

William F Killinger AM
CHAIRMAN
28™ August 2009

41 |



clarence assurance

chartered accountants

3 September 2009

Mr. A.J.E. Snowden
Chairman, Audit Committee
Tri Origin Minerals Ltd
Level 3,

50 Park Street

Sydney NSW 2000.

Dear Mr. Snowden

Tri Origin Minerals Ltd.
Auditor’s Independence Declaration

To the best of my knowledge and belief, during the year ended 30 June 2009 the
only contravention of:

i.  The auditor independence requirements as set out in the Corporations Act
2001 in relation to the audit, and

ii.  Any applicable code of professional conduct in relation to the audit,
may relate to Auditor Rotation.
An application has been made to the Australian Securities and Investments
Commission (“ASIC”) for a declaration available under the Act to change the rotation
period. At the date of this letter ASIC has refused the declaration sought. This
determination by ASIC is subject to appeal.

The validity of the audit is not affected by Auditor Rotation.

Yours faithfully

GK Day

Clarence Assurance

6" floor 222 Clarence St Sydney NSW 2000 Australia. Mail to: PO Box Q1023, QVB Post Office NSW 1230 Australia.
ABN: 75 385 923 933. Tel (612) 8221 0990. Fax (612) 9267 9592. www.clarenceassurance.com.au
Email graeme@clarenceassurance.com.au Practitioner: Graeme Keith Day. BEc. FCA. ACIS.

A Preferred Provider to the Brentnalls National Affiliation of Accounting Firms and an independent member of the
Affilica International Affiliation of Accountancy Practices. (Affiliations do not constitute Partnerships). Liability is limited
by a Scheme approved under Professional Standards Legislation
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INCOME STATEMENT

Note 2009 2008
$ $
Revenue 2 545,472 353,587
Expenses
Depreciation and amortisation 3 26,934 18,338
Capitalised exploration expenses written off 1,154,117 7,263,056
Interest expenses 68 -
Salary costs (including Directors’ fees) 799,290 722,258
Professional and legal fees 108,404 181,592
Share registry expenses 54,765 39,813
Share based payment expense 21 576,747 1,733,267
Occupancy expense 87,528 82,352
Travel and accommodation 61,957 57,823
Insurance 59,569 55,439
Other expenses 96,719 140,271
Total expenses 3,026,098 10,294,209
Profit/(Loss) before income tax expense (2,480,626) (9,940,622)
Income tax expense 4 - -
Profit/(Loss) from continuing operations (2,480,626) (9,940,622)
Profit/(Loss) for the year (2,480,626) (9,940,622)
Profit/(Loss) attributable to members (2.480,626) (9.940,622)
Basic loss per share - cents per share 5 (2.44) (10.31)
Diluted loss per share - cents per share 5 (2.44) (10.31)

The accompanying notes form part of these financial statements.
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AS AT 30 JUNE 2009

BALANCE SHEET

Note 2009 2008
$ $

CURRENT ASSETS
Cash assets 8 1,767,121 4,352,039
Receivables 9 372,788 791,430
Other 10 13,613 28,652
TOTAL CURRENT ASSETS 2,153,522 5,172,121
NON-CURRENT ASSETS
Property, plant & equipment 11 265,865 335,556
Exploration expenditure 12 - -
TOTAL NON-CURRENT ASSETS 265,865 335,556
TOTAL ASSETS 2,419,387 5,507,677
CURRENT LIABILITIES
Payables 14 107,985 1,224,768
Provisions 15 53,628 107,810
TOTAL CURRENT LIABILITIES 161,613 1,332,578
NON-CURRENT LIABILITIES
Provisions 16 31,400 44,846
TOTAL NON-CURRENT LIABILITIES 31,400 44,846
TOTAL LIABILITIES 193,013 1,377,424
NET ASSETS 2,226,374 4,130,253
EQUITY
Contributed equity 17 29,466,940 29,466,940
Reserves 18 2,898,832 2,322,085

Accumulated losses

TOTAL EQUITY

The accompanying notes form part of these financial statements.

(30,139,398)

(27,658,772)

2,226,374

4,130,253
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2009

Contributed Options Accumulated
Equity Reserves Losses Total
Ordinary
Shares
$ $ $ $
Balance at
30 June 2007 25,454,968 588,818 (17,718,150) 8,325,636
Shares issued during
the period 4,207,500 - - 4,207,500
Shares issued
transaction costs (195,528) - - (195,528)
Options expensed
during the period - 1,733,267 - 1,733,267
Loss attributable to
members of parent
entity - - (9,940,622) (9,940,622)
Sub-total 29,466,940 2,322,085 (27,658,772) 4,130,253
Dividends paid or
provided for - - - -
Balance at
30 June 2008 29,466,940 2,322,085 (27,658,772) 4,130,253
Balance at
30 June 2008 29,466,940 2,322,085 (27,658,772) 4,130,253
Options expensed
during the period - 576,747 - 576,747
Loss attributable to
members of parent
entity - - (2,480,626) (2,480,626)
Sub-total 29,466,940 2,898,832 (30,139,398) 2,226,374
Dividends paid or
provided for - - - -
Balance at
30 June 2009 29,466,940 2,898,832 (30,139,398) 2,226,374

The accompanying notes form part of these financial statements.
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CASHFLOW STATEMENT
FOR YEAR ENDED 30 JUNE 2009

CASH FLOWS FROM OPERATING ACTIVITIES :

Payments to suppliers and employees
Deposit repaid
Interest received

Interest paid

Net cash used in operating activities 26(b)

CASH FLOWS FROM INVESTING ACTIVITIES:

Payment for exploration activities

Payment for property, plant &
equipment

Sale of property, plant &
equipment

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES :

Proceeds from issue of shares

Share issue cost

Net cash provided by financing activities

Net increase/(decrease) in cash held

Cash at beginning of year

Note 2009 2008
$ $
(1,246,203)  (1,213,411)
- 6,800

186,185 353,563
(68) (8,469)
(1,060,086)  (861,517)
(1,953,590)  (6,603,429)
(5.264)  (142,968)
5,300 -
(1,953,554)  (6,746,397)
618,750 3,588,750
(190,028) (34,954)
428,722 3,553,796
(2,584,918)  (4,054,118)
4,352,039 8,406,157
1,767,121 4,352,039

Cash at end of year 26(a)

The accompanying notes form part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2009

1. STATEMENT OF ACCOUNTING POLICIES
a) General

The financial report is a general purpose financial report that has been prepared in accordance with
Australian Accounting Standards, Urgent Issues Group Interpretations, other authoritative
pronouncements of the Australian Accounting Standards Board and the Corporations Act 2001.

The financial report covers Tri Origin Minerals Ltd (the “Company” or “Tri Origin”) as an individual
entity. Tri Origin is a listed public company, incorporated and domiciled in Australia. The financial
report was authorised for issue by the Directors on 4 September 2009 as an individual entity.

The financial report complies with all Australian equivalents to International Financial Reporting
Standards (“AIFRS") in their entirety.

The 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.

The following is a summary of the material accounting policies adopted in the preparation of the
financial report. The accounting policies have been consistently applied, unless otherwise stated.

b) Principles of consolidation

A controlled entity is any entity controlled by Tri Origin whereby the Company has the power to control
the financial and operating policies of an entity so as to obtain benefits from its activities.

A separate consolidated financial report covering the economic entity, being the Company and its
wholly owned controlled entities, Tri Origin Mining Pty Limited (“TOM") and Tarago Operations Pty Ltd
(“TOP"), has not been prepared on the grounds of immateriality. A consolidated financial report is
normally prepared based on the following principles:

All inter-company balances and transactions between entities in the economic entity, including any
unrealised profits or losses, have been eliminated on consolidation. Accounting policies of
subsidiaries have been changed where necessary to ensure consistencies with those policies applied
by the parent entity.

Where controlled entities have entered or left the economic entity during the year, their operating
results have been included/excluded from the date control was obtained or until the date control
ceased.

Minority equity interests in the equity and results of the entities that are controlled are shown as a
separate item in the consolidated financial report.

¢) Going Concern basis of accounting

In the second half of 2008 the global markets for base metals, debt and equity capital experienced
severe downturns. With limited funds available to Tri Origin, and with negligible prospects of either
sourcing the funding required to develop the Woodlawn Retreatment Project (“WRP”) or selling
products in the event that development of the WRP could be funded, the Company implemented a
strategic review and decided to reduce all of its exploration and pre-development activities at
Woodlawn, and other areas of interest pending an improvement in global markets.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2009

1. STATEMENT OF ACCOUNTING POLICIES (Continued)
¢) Going Concern basis of accounting (Continued)

The Company announced in January 2009 that based on then current metal prices, development of
the WRP and or the WUP could not be economically justified and no further substantive work would
be conducted on these projects until metal prices improved. In the case of the WUP, it was noted that
increased Mineral Resources might also be needed to demonstrate project feasibility.

Emphasis has since been placed on completing value adding activities that require minimal cash
outlays. As part of this refocus of activities, programmes of work have been undertaken to optimise
the results of the WRP feasibility study as well as to reassess the Company’s significant databases of
exploration data gathered from Woodlawn tenements.

The Financial Report has been prepared on the basis of a Going Concern, notwithstanding that the
Company does not yet have a significant revenue stream, as the Directors believe that adequate
funds are available to enable the Company to pay its debts as and when they become due and
payable for a period of twelve months from the date of approving this Report.

With prudent management, the Company has sufficient funding to cover its ordinary activities, for the
coming financial period including expenditure to maintain its Exploration Licences, however, further
funding will be required to finance proposed field exploration programmes and to finance the
Company beyond the point of commitment to develop a core tenement.

At the date of this Report, the Directors believe that planning of expanded exploration programmes
and capital raisings required to fund the programmes is insufficiently complete so as to render
guantification impractical; however Directors are confident about the prospects of raising adequate
capital given recent increases in consensus metal price forecasts and potential access to the
Canadian equity capital market in the event that the Company’s planned application to list its shares
on the TSX is successful (Refer to Note 29). To be eligible to list on the TSX, the Company requires
amongst other things, working capital of $2 million and net tangible assets of $3 million.

In the event that the Company is delayed in procuring exploration or development funding and or
committing to development of its core tenement, the Company may need to either further reduce its
rate of expenditure or raise additional working capital to ensure that it can continue to meet its
obligations as and when they fall due.

Should the Company not be able to procure sufficient funding within the time frame required, it may
not be able to realise its assets and crystallise its liabilities in the normal course of business at the
amounts stated in this Financial Report.No adjustments have been made in this Financial Report
relating to recoverability and classification of recorded asset amounts or to amounts and classification
of liabilities that might be necessary if the Company does not continue as a going concern.

d) Remuneration of Directors and Key Management Per  sonnel Including Share Based
Payments

The cost to the Company of share options granted to Directors and Key Management Personnel is
included at fair value as part of the Directors’ and Key Management Personnel's aggregate
remuneration in the financial year the options are granted.

The fair value of the share option is calculated using the Black Scholes option pricing model, which
takes into account the exercise price, the term of the option, the vesting and performance criteria, the
impact of dilution, the non-tradeable nature of the option, the current price and expected price volatility
of the underlying share, the expected dividend yield and the risk-free interest rate for the term of the
option. The cost of these options is expensed in the Income Statement on a pro rata basis to the
vesting dates. Unvested options may be cancelled upon termination of service with the Company.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2009

1. STATEMENT OF ACCOUNTING POLICIES (Continued)
e) Income tax

The charge for current income tax expense is based on the profit for the year adjusted for any non-
assessable or disallowed items. It is calculated using the tax rates that have been enacted or are
substantially enacted by the balance sheet date.

Deferred tax is accounted for using the balance sheet method in respect of temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements. No deferred income tax will be recognised from the initial recognition of an asset or
liability, excluding a business combination, where there is no effect on accounting or taxable profit or
loss.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is
realised or liability is settled. Deferred tax is credited in the income statement except where it relates
to items that may be credited directly to equity, in which case the deferred tax is adjusted directly
against equity.

Deferred income tax assets are recognised to the extent that there is convincing evidence that it is
probable that future tax profits will be available against which deductible temporary differences can be
utilised.

The amount of benefits brought to account or which may be realised in the future is based on the
assumption that no adverse change will occur in income taxation legislation and the anticipation that
the economic entity will derive sufficient future assessable income to enable the benefit to be realised
and comply with the conditions of deductibility imposed by the law.

The Director’s estimate that the potential net deferred tax asset at 30 June 2009 at 30% in respect of
tax losses and timing differences not brought to account is set out in Note 4.

f) Earnings per share
i. Basic earnings per share:

Basic earnings per share are determined by dividing the operating profit/ (loss) after
income tax by the weighted average number of ordinary shares outstanding during the
period.

ii. Diluted earnings per share:

Diluted earnings per share adjusts the figures used in determining earnings per share by
taking into account amounts unpaid on ordinary shares and any reduction in earnings per
share that will probably arise from the exercise of options outstanding during the financial
year. The diluted earnings per share are capped at the basic earnings per share in
circumstances of losses.

g) Property, Plant and Equipment

Property, plant and equipment are included in the accounts at cost or at independent or Directors’
valuation less, where applicable, any accumulated depreciation or amortisation.

The carrying value of property, plant and equipment is reviewed annually by the Directors to ensure it
is not in excess of the recoverable amount from these assets. The recoverable amount is assessed
on the basis of the expected net cash flows which will be received from the asset’s employment and
subsequent disposal. The expected net cash flows have been discounted to their present values in
determining recoverable amounts.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2009

STATEMENT OF ACCOUNTING POLICIES (Continued)
g) Property, Plant and Equipment (Continued)

All fixed assets, including capitalised leased assets but excluding freehold land, are depreciated over
their estimated useful lives to the Company. Mining plant and equipment is depreciated in this
manner over the estimated life of the relevant mine with due regard to each item’s physical life
limitations.

The depreciation rates used for each class of asset are:

Plant and equipment 20% - 40% Diminishing Value
Motor Vehicle 18.5% Diminishing Value

Depreciation and amortisation charged on fixed assets used in the Company’s exploration activities
are included in the exploration expenditure as they are incurred.

The gain or loss on disposal of all fixed assets, including revalue assets, is determined as the
difference between the carrying amount of the asset at the time of disposal and the proceeds of
disposal, and is included in operating profit before income tax in the year of disposal. Any realised
revaluation increment relating to a disposed asset which is included in the asset revaluation reserve is
transferred directly to capital profits reserve.

h) Exploration expenditure and mineral leases

Expenditure incurred on exploration, evaluation and development is accumulated in respect of each
identifiable area of interest of the Company.

The costs are expensed as they are incurred until such time as the Board of Directors resolves to
proceed with the development of an area of interest based upon a Feasibility Study, after which
expenditure incurred on exploration, evaluation and development on the relevant area of interest is
carried forward where the Company’s rights to tenure of the area of interest are current and provided
further that such costs are expected to be recouped by successful development and/or exploitation of
the area of interest or by sale of the area of interest.

Should any area of interest be abandoned or considered to be of no value, accumulated expenditure
applicable to such area of interest is written off to the Income Statement in the year in which the
decision is made.

A regular review is undertaken of each area of interest to determine the appropriateness of continuing
to carry forward costs in relation to that area of interest.

i) Restoration, rehabilitation and environmental ex penditure

Restoration, rehabilitation and environmental expenditure to be incurred during the production phase
of operations is accrued when the need for such expenditure is established, and then written off as
part of the costs of production of the mine property concerned. Significant restoration, rehabilitation
and environmental expenditure to be incurred subsequent to the cessation of production at each mine
property are accrued, in proportion to production, when its extent can be reasonably estimated.
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FOR THE YEAR ENDED 30 JUNE 2009

1. STATEMENT OF ACCOUNTING POLICIES (Continued)

j) Leased Assets

Leases of fixed assets where substantially all the risks and benefits incidental to the ownership of the
asset, but not the legal ownership, are transferred to the Company, are classified as finance leases
and are capitalised and amortised on a straight line basis over the estimated useful life of the asset
where it is assumed the Company will obtain ownership of the asset or over the term of the lease.
Finance lease payments are allocated between interest expense and reduction of lease liability over
the term of the lease. The interest expense is determined by applying the interest rate implicit in the
lease to the outstanding lease liability at the beginning of each lease payment period. Lease
incentives received are spread over the life of the lease.

Lease payments for operating leases where substantially all the risks and benefits remain with the
lessor are charged as expenses in the periods in which they are incurred.

k) Business undertakings — joint ventures

The Company has certain exploration activities conducted through joint ventures with other parties.
The Company’s interest in these joint ventures is shown in the balance sheet under the appropriate
heading. Details of the interests in the joint venture assets and liabilities are set out in Note 19.

The Company’s interests in joint venture entities are accounted for using the cost method, rather than
the equity method of accounting which approximates fair value.

[) Trade and Other Payables

Payables relating to Exploration activities are recognised on the basis of work completed by Balance
Date.

m) Employee Benefits

Provision is made for the Company’s liability for employee benefits arising from services rendered by
employees to balance date. Employee benefits expected to be settled within one year together with
entitlements arising from wages and salaries, annual leave and on costs which will be settled after one
year, have been measured at their nominal rate. Contributions are made by the Company to employee
superannuation funds and are charged as expenses when incurred.

n) Cash

For the purposes of the balance sheet and the statement of cash flows, cash includes bank accepted
bills which are readily convertible to cash on hand and which are used in the management function on
a day-to-day basis, net of outstanding bank overdrafts.

o) Comparative Information

Comparative figures are, where appropriate, reclassified so as to be compatible with the figures
presented for the financial year.

As a consequence of the Change in the Accounting Policy for Exploration Expenditure set out in Note
1 (s), comparative figures have changed in the Directors’ Report, Income Statement, Balance Sheet,
Statement of Changes in Equity, and Notes 3,4,5,12,21,24,26 and 27.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2009

1. STATEMENT OF ACCOUNTING POLICIES (Continued)

p) Foreign currency transactions and balances

Foreign currency transactions during the year are converted to Australian currency at the rates of
exchange applicable at the date of the transactions. Amount receivable and payable in foreign
currencies at balance date are converted to the rates of exchange ruling at that date.

The gains and losses from conversion of short-term assets and liabilities, whether realised or
unrealised, are included in profit (loss) from ordinary activities as they arise.

g) Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount
of GST incurred is not recoverable from the Australian Tax Office. In these circumstances the GST is
recognised as part of the cost of acquisition of the asset or as part of an item of the expense.
Receivables and payables in the balance sheet are shown inclusive of GST. Cash flows are presented
in the cash flow statement on a gross basis, except for the GST component of investing and financing
activities, which are disclosed as operating cash flows.

r) Critical accounting estimates and judgements

The Directors evaluation estimates and judgments incorporated into the financial report are based on
historical knowledge and best available current information. Estimates assume a reasonable
expectation of future events and are based on current trends and economic data, obtained both
externally and within the Company.

A Key Estimate made by the Directors is that a claim for a Research and Development Grant of
$354,741 lodged with the Australian Taxation Office and included in Receivables and Revenue will be
received in full. (Refer to Note 29)

s) Change in Accounting Policy for Exploration Expe nditure

During the latter part of the half year ended 31 December 2008, the Company undertook a
comprehensive review of its accounting policies and a decision was taken to amend the Company’s
accounting policy in respect of exploration and evaluation expenditure.

The amended policy requires that costs incurred on exploration and evaluation are expensed as they
are incurred until such time as the Board of Directors resolves to proceed with the development of an
area of interest based on the results of a Feasibility Study, after which, expenditure incurred on further
exploration, evaluation and or development on the relevant area of interest is carried forward where
the Company'’s rights to tenure of the area of interest are current and provided further that such costs
are expected to be recouped by successful development and/or exploitation of the area of interest or
by sale of the area of interest.

After applying its amended accounting policy in respect of exploration and evaluation expenditure
associated with a number of the Company’s tenements, the Company expensed $21,049,373 of
exploration and evaluation expenditure as at 30 June 2009.

In the Directors’ opinion this change in accounting policy results in the Financial Report providing
reliable, more relevant information about the effects of the above events or conditions on the
Company'’s financial position. The aggregate effect of the change in accounting policy during the
Period is reconciled in the Financial Statements as follows (hote that no taxation effects result from
these changes):
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1. STATEMENT OF ACCOUNTING POLICIES (Continued)

30 June 2009

®)

30 June 2008

®)

Previous Adjustment Restated Previously Adjustment Restated
Policy Stated
INCOME STATEMENT
Exploration - 1,154,117 1,154,117 507 7,262,549 7,263,056
Expenditure
expensed
Loss before & 1,326,509 1,154,117 2,480,626 2,677,973 7,262,649 9,940,622
after income tax
expense
Basis & Diluted (1.30) (1.14) (2.44) (2.78) (7.53) (10.31)
Earnings Per
Share (Cents)
BALANCE SHEET
Exploration 21,049,373 (21,049,373) - 19,895,256 (19,895,256) -
Expenditure
Adjustment to 7,763,516 19,895,256 27,658,772 6,036,185 11,681,965 17,718,150
Opening
Accumulated
Losses
Adjusted 9,090,025 21,049,373 30,139,398 7,763,516 19,895,256 27,658,772
Closing
Accumulated
Losses
2009 2008
$ $
REVENUE
Revenue from operating activities
- Interest received from other persons 190,731 353,587
- Research and development grant 354,741 -
Total revenue 545,472 353,587
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2009 2008
$ $
3. LOSS FOR THE YEAR
Loss from continuing operations has been determined after:
Expenses
- Depreciation of plant and equipment;
Plant and equipment 26,934 18,338
- Interest paid - external 68 -
- Rental expense on operating leases 78,275 74,461
- Capitalised exploration expenses written off 1,154,117 7,263,056
) Movements in provisions — employee entitlements 54,181 61,951
4. INCOME TAX
The prima facie tax payable on profit/(loss) is reconciled
to the income tax expense as follows:
Prime facie tax payable on profit/ (loss) before income tax
at 30% (2008: 30%) (744,188) (2,982,187)
Add:
Tax effect of:
- Net deferred tax asset (not recognised) 744,188 2,982,187
Income tax expense - -
The Director’s estimate that the potential net deferred tax asset at 30
June 2009 at 30% (2008: 30%) in respect of tax losses and timing
differences not brought to account is:
Tax losses 7,759,367 7,130,016
Net timing differences 80,837 132,042
7,840,205 7,262,058

The comparative figures have been restated for the change in Accounting Policy relating to Exploration
Expenditure referred to in Note 1(s), so that the previous temporary difference between the accounting
and tax treatments no longer arises.

The net deferred tax asset will only be obtained if:
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4. INCOME TAX (continued)

(a) the Company derives future assessable income of a nature and of an amount sufficient to
enable the benefit from the deductions for the loss to be realised;

(b) the Company continues to comply with the conditions for deductibility imposed by law, including
compliance with the continuity of ownership test, or failing that, with the continuity of business
test. The proposal by the Company’s major shareholder to distribute in—specie approximately
20,000,000 of its shares held in the Company, referred to in Note 29 Events Subsequent to
Balance Date, will need to be taken into consideration in determining compliance with these

conditions; and

(c) no changes in tax legislation adversely affect the Company in realising the benefit from the

deduction of the loss.

The Company has no franking credits available.

5. EARNINGS PER SHARE

The following reflects the income and share data
used in the calculations of basic and diluted
earnings per share:

Basic loss cents per share

Diluted loss cents per share®

Weighted average number of ordinary shares
outstanding during the year

Loss from continuing operations

Note 1: Diluted loss per share is capped at the Basic loss per share.

6. REMUNERATION OF AUDITORS

Amount received or due and receivable by the
auditors for:

Auditing and reviewing accounts

2009 2008
$ $

(2.44) (10.31)

(2.44) (10.31)

101,893,371 96,452,045

(2,480,626) (9,940,622)
27,765 41,050
27,765 41,050
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DIVIDENDS

No dividends were declared during or since the end of the financial year ended 30 June
2009, or during the corresponding period ending 30 June 2008.

CURRENT ASSETS - CASH

2009 2008
$ $

Cash is shown in the statement of financial position as
Cash at Bank 32,121 387,039
Term Deposits 1,735,000 3,965,000
1,767,121 4,352,039

CURRENT ASSETS — RECEIVABLES

Share placement receivable (refer Note 17(viii)) - 618,750
GST receivable 13,500 164,930
Research and development grant receivable 354,741 -
Other receivable 4,547 7,750
372,788 791,430

The above assets are not subject to interest and the full amounts are expected to be
received in the ordinary course of business. The Research and Development Grant has
been favourably assessed and the cash rebate is expected to be received early in the
September 2009 quarter. (Refer to Note 29).

CURRENT ASSETS — OTHER

Prepayments 13,613 28,652

13,613 28,652
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NON-CURRENT ASSETS - PROPERTY,

PLANT & EQUIPMENT
Freehold land at cost
Equipment at cost

Accumulated depreciation

Motor vehicles at cost
Accumulated depreciation

Total property, plant and equipment at cost

Total Accumulated Depreciation

2009 2008
$ $
125,000 125,000
289,161 284,504
(184,621) (128,034)
104,540 156,560
62,824 79,188
(26,500) (25,192)
36,324 53,996
476,985 488,782
(211,121) (153,226)
265,864 335,556

The Company has entered into performance bonds with the National Australia Bank Limited in
relation to environmental rehabilitation obligations of $156,000 (2008: $185,000) and rental
commitments of $ 44,413. (2008: $44,413). These commitments are secured by a way of
registered mortgage against the Company’s Lewis Ponds freehold land.

Reconciliation of property, plant &
equipment

2009

Carrying amount at beginning of year
Additions

Disposal at written down value
Depreciation

Carrying amount at end of year

2008

Carrying amount at beginning of year
Additions

Depreciation

Carrying amount at end of year

Plant & Motor Freehold
Equipment  Vehicles Land Total
$ $ $ $
156,560 53,996 125,000 335,556
4,147 - - 4,147
- (5,300) - (5,300)
(56,167) (12,372) - (68,539)
104,540 36,324 125,000 265,864
125,446 65,819 125,000 316,265
81,274 - - 81,274
(50,160) (11,823) - (61,983)
156,560 53,996 125,000 335,556
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2009 2008
$ $

NON-CURRENT ASSETS - EXPLORATION
EXPENDITURE
Mining expenditure (pre-production)
Exploration and evaluation expenditure carried forward
in respect of mining areas of interest.
Balance at beginning of year - 19,895,256
Capitalised exploration expenses written off - (11,681,458)
Capitalised exploration expenditure, at cost - (8,213,798)
Balance at end of year - -
Depreciation included in exploration expenditure expense 41,605 43,646

The above carrying values do not purport to be the amount receivable by the Company in the event the
interests in the mining leases were farmed out or sold.

Capitalised costs amounting to $ 0 (2008:$ 0) have been included in cash flows from investing activities
in the cash flow statement.

NON-CURRENT ASSETS - FINANCIAL ASSETS
CONTROLLED ENTITIES

Country of
incorporation Percentage owned
Parent entity: 2009 2008
Tri Origin Minerals Ltd Australia - -
Controlled entities:
Tri Origin Mining Pty Limited © Australia 100% 100%
Tarago Operations Pty Ltd " Australia 100% 100%

(i) The subsidiary company has no activities other than as holders of exploration rights on certain
tenements.

(i) The subsidiary company has no activities but will be the transferee of SML 20 if the tenement is
transferred to the Group. Formerly known as Woodlawn Operations Pty Ltd.

Separate consolidated financial statements of the economic entity formed by the Company and these
wholly owned subsidiaries have not been prepared on the grounds of immateriality.
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14. CURRENT LIABILITIES — PAYABLES

Trade creditors (including related parties of $5,450
(2008: $Nil))

Sundry creditor and accruals

2009 2008

$ $
74,520 1,134,103
33,465 90,665
107,985 1,224,768

The above amounts all relate to normal unsecured creditors incurred in the normal course of the
Company's business operations and are within the credit terms of each relevant supplier or service

provider.

15. CURRENT LIABILITIES — PROVISIONS

Employee entitlements
Lease incentive liability

16. NON-CURRENT LIABILITIES — PROVISIONS

Provision for rehabilitation
Lease incentive liability

17. CONTRIBUTED EQUITY

101,918,234 (2008: 101,093,234) Ordinary fully paid
shares

40,182 94,364
13,446 13,446
53,628 107,810
30,000 30,000
1,400 14,846
31,400 44,846
29,466,940 29,466,940
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17. CONTRIBUTED EQUITY (continued)

2009 2008 2009 2008
$ $ Number Number
(a) Reconciliation of Issued Capital:
Ordinary shares
Opening balance 29,466,940 25,454,968 101,093,234 96,308,234

Shares movement during year:

- 18 June 2008" - 4,207,500 - 4,785,000
- 11 July 2008" - - 825,000 -
Shares issue cost (195,528) - -
At reporting date 29,466,940 29,466,940 101,918,234 101,093,234

0] On 18 June 2008, the Company placed 5,610,000 ordinary shares to a number of private and

institutional investors at a price of 75 cents per share to raise $4,207,500. By year end proceeds
of $3,588,750 had been received by the Company together with a promissory note for $618,750.

(ii) On 11 July 2008, the cash of $618,750 that was payable under the promissory note referred to in
(i) was received and the 825,000 ordinary shares were issued bringing the total number of shares
issued as part of the placement to 5,610,000 for cash of $4,207,500.

Ordinary shares participate in dividends and the proceeds of winding up in proportion to the number of
shares held. At the shareholders meetings each ordinary share entitles the holder to one vote when a poll
is called, otherwise each shareholder has one vote on a show of hands.

Options over shares in the Company are granted to Key Management Personnel under the Employees
Share Option Scheme (ESOP) and separately with the approval of shareholders, details of which are set
out in the Remuneration Report. Options may also be granted to Directors, Non — Executive Directors and
Consultants with the approval of shareholders.

As noted in the Remuneration Report, option holders are not entitled to participate in share issues, and no
options carry dividend rights or voting rights.

(b) Movement in issued share options during the ye  ar:

Reconciliation of unquoted options:

Weighted Average

Date Details Exercise price Expiry date Number
(Cents)

30 Jun 2008 Closing balance 67.9 Various 10,470,000

22 Dec 2008 Cancelled options 26.2 Various (680,000)

3 Feb 2009 Cancelled options 109.0 26 Nov 2012 (66,000)

24 Jun 2009 Issued options 25.0 24 Jun 2014 2,430,000

30 Jun 2009 Closing balance 61.4 Various 12,154,000
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CONTRIBUTED EQUITY (continued)

The value of the unlisted issued options outstanding at year end was $3,356,529 (2008: $3,581,798).
Of this, $2,898,832 (2008: $2,525,010) has been expensed historically in the Income Statement and
the balance of $457,697 will be expensed in future years on a pro rata basis to vesting dates up to 24
June 2012. (Refer to Note 21).

Section A (c) of the Remuneration Report notes the Company’s intention to seek shareholder approval
to issue 2,600,000 options to acquire ordinary shares to Directors.

(c) Uncalled capital:

No calls are outstanding at year end. All issued shares are fully paid.

(d) Terms and conditions of unquoted options:

All unquoted options are held by prior or current Directors, employees and consultants to the
Company or their associates. Each option entitles the holder to subscribe for one fully paid share in
the Company at the exercise price per share at any time from the date of issue until expiry of the
options subject to various vesting dates.

(e) Capital Management:

Management controls the capital of the Company in order to ensure that the Company can fund its
operations and continue as a going concern. Its capital includes ordinary share capital; share options
and reserves; and financial liabilities, supported by financial assets.

The Company has no external debt and there are no externally imposed capital requirements.
Management effectively manages the Company's capital by assessing its financial risks and adjusting
its capital structure in response to changes in these risks and in the market. These responses include

share issues. There have been no changes in the strategy adopted by management to control the
capital of the Company since the prior year.

OPTIONS RESERVE

The Share Options Reserve has been established in relation to the Share Based Payments as set out
in Note 21 as required by Australian Accounting Standards. The Reserve will be utilised in future
years as and when Options are exercised.

JOINT VENTURES

The Company has the following material joint venture interests:

Joint Venture 2009 2008
Black Range JV* 70% 70%
Cullarin Jv* 62.5% 0%
Interest shown in the Balance Sheet as Exploration Expenditure $0 $0

Note 1: Tri Origin Mineral Ltd holds a 100% interest in EL5878 and has a 70% interest in the Black Range JV with Mount
Conqueror Minerals NL and Central West Gold NL to explore on 5 of the 32 units that comprise EL 5878.

Note 2: Cullarin JV relates to EL 6292 and part (26 units) of EL6686
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19. JOINT VENTURES (continued)
The principal activities of the Joint Ventures are exploration and evaluation of mineral resources.

The Company has determined that until additional exploration funding is available no further
expenditure will be applied to these projects other than that required to meet minimum expenditure
commitments referred to in Note 22.

20. REHABILITATION COSTS

The Company is a signatory to the Mining Council of Australia Framework for Sustainable
Development - Enduring Value. This commits the Company to reporting its environmental
performance as well as publicly declaring its commitment to ethical business practices. This
commitment requires the Company to also report on its Occupational, Health & Safety and
Environmental performance at a project level. On this basis the Company has reviewed its
environmental liabilities and where it would ordinarily address the outstanding issues in the normal
course of its business it now provisions for these liabilities where the Directors deem it appropriate as
stated in Note 16. Accordingly, there is some uncertainty regarding the timing and amount of these
outflows.

21. SHARE-BASED PAYMENTS

The options outstanding at 30 June 2009 had a weighted average exercise price of $0.614 (2008:
$0.679) and a weighted average remaining contractual life of 3.2 years (2008: 3.54 years). Exercise
prices range from $0.20 to $1.54 (2008: $0.20 to $1.54) in respect of options outstanding at 30 June
20009.

The weighted average fair value of each option granted during the year was $0.066 ($2008: $0.543).
This price was calculated by using a Black Scholes option pricing model.

Options were issued under the following share-based payment arrangements during the period:

Parameters Option Series TROAZ

Number Issued 2,430,000
Grant Date 24 June 2009
Fair Value at Grant Date $0.066
Grant date share price $0.090
Expiry Date 24 June 2014
Exercise price $0.25
Expected volatility 118.4%
Option term  (Years) 5
Dividend yield 0.00%
Risk-free interest rate 5.25%

Historical volatility has been the basis for determining expected share price volatility as it is assumed
that this is indicative of future trends, which may not eventuate. Included under share based payment
expense in the income statement is $576,747 (2008: $1,733,267), and relates, in full, to equity-settled
share-based payment transactions expensed during the period based on the vesting of options issued
in current and prior periods (Refer Note 17(b)).
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2009 2008
22. COMMITMENTS FOR EXPENDITURE $ $
Operating lease commitments :
Non-cancellable operating leases contracted for
but not capitalised in the accounts:
Rental of premises -
Not later than 1 year 86,989 83,621
Later than 1 year and not later than 5 years 9,093 96,082
96,082 179,703

Exploration expenditure commitments:

In order to maintain current rights of tenure to granted exploration tenements, the Company
is required to perform minimum exploration work to meet the minimum expenditure
requirements specified by various State governments. These obligations are subject to
renegotiation when application for a mining lease is made and at other times. These
obligations are not provided for in the financial report and are payable:

Not later than 1 year 340,000 172,630
Later than 1 year and not later than 5 years 140,000 172,237
Later than 5 years 245,000 276,200

725,000 621,067

Share based expenses:

Refer Note 17(b) 457,697 1,056,787

23. CONTINGENT LIABILITIES

0)

(ii).

The Company has entered into performance bonds with the National Australia Bank Limited in
relation to environmental rehabilitation of $156,000 (2008: $185,000) and rental commitments of
$44,413. (2008: $44,413). These commitments are secured by a way of registered mortgage against
the Company’s Lewis Ponds freehold.

On the 29 September 2006 the Company and TOM entered into a private agreement with Collex Pty
Limited (now Veolia Environmental Services (“Veolia”)) with regard to the transfer of mining lease
SML20 to the Company either prior to or upon the completion of a feasibility study. Under the terms
of this agreement and subject to the transfer of mining lease SML20 the Company has agreed:

To assume the environmental liabilities of the site excluding those arising from within Veolia’'s
area of operation. The value of the environmental liability will be determined as part of the
feasibility study and development approval process for the Woodlawn Zinc-Copper Projects.
The Company has received a preliminary estimate of $10 to $12 million for the performance
bond for the rehabilitation of the site with the majority of the cost associated with the
rehabilitation of the tailings dams.

Subject to certain approvals to be received by Veolia and the Company, the Company has also
agreed to receive “free-on-board” compost from Veolia to be utilized in the rehabilitation of the
site.

Along with TOM and TOP, to indemnify Veolia on a full indemnity basis for all direct and
consequential loss and damage and liabilities suffered by Veolia as a result of or caused by or
contributed to by any act or omission or default of the Company, TOM or TOP connected with
its operation at the site.
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23. CONTINGENT LIABILITIES (Continued)
There is an outstanding royalty payment of approximately $500,000 that was owed by the previous
operators of SML20 to the NSW Department of Primary Industries that may need to be paid by the
Company upon the transfer of mining lease SML20 to it. The NSW Department of Primary Industries was
considered an unsecured creditor when the previous operator went into administration.
None of these contingent liabilities has been provided for in the financial report.

24, SEGMENT INFORMATION

Revenue Results Assets Liabilities

$ $ $ $

2009
Mineral exploration - (1,154,117) - 10,399
Other investments 190,731 190,731 1,767,121 -
Unallocated 354,741 (1,517,240) 652,266 182,614
545,472 (2,480,626) 2,419,387 193,013

2008
Mineral exploration - (7,263,056) - 890,302
Other investments 353,587 353,587 4,352,039 -
Unallocated - (3,031,153) 1,155,638 487,122
353,587 (9,940,622) 5,507,677 1,377,424

The Company has one primary business segment of mining exploration and evaluation. The
geographical segment to which all of the above information applies is located in Australia.

Primary Reporting - Other

Mineral
Exploration and Other

2009 Evaluation Investment Unallocated
Acquisitions of non-current segment

assets - - 5,264
Depreciation and amortisation of segment

assets 41,605 - 26,934
Other non-cash segment expenses - - 576,747
2008
Acquisitions of non-current segment

assets 23,278 - 56,722
Depreciation and amortisation of segment

assets 43,646 - 18,338
Other non-cash segment expenses - - 1,733,267
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Accounting Policies

Segment revenues and expenses are those directly attributable to the segments and include any joint
revenue and expenses where a reasonable basis of allocation exists. Segment assets include all
assets used by a segment and consist principally of cash, receivables, and property, plant and
equipment, net of allowances and accumulated depreciation and amortisation. While most of such
assets can be directly attributed to individual segments, the carrying amount of certain assets used
jointly by two or more segments is allocated to the segments on a reasonable basis. Segment
liabilities consist principally of payables, employee benefits, accrued expenses, and provisions.
Segment assets and liabilities do not include deferred income taxes.

Refer to Change in Accounting Policy for Exploration Expenditure as set out in Note 1(s).
Impairment Losses

Refer to Note 1(s) regarding Change of Exploration Expenditure Accounting Policy within the Mineral
Exploration and Evaluation segment for the year ended 30 June 2009.

25. RELATED PARTY TRANSACTIONS

The names of persons who were Directors of the Company at any time during the year are:
W F Killinger
R | Valliant
A J E Snowden
B D Kay — resigned as director on 14 June 2009
B M Robertson — resigned as director on 19 December 2008

Transactions between related parties are on normal commercial terms and conditions unless otherwise
stated. Details of Directors’ remuneration are set out in the Remuneration Report that forms part of the
Directors’ Report.

Tri Origin Exploration Ltd (“TOE"), a public company listed on the TSX Venture Exchange, held 48.1%
(2008: 48.5%) of the issued capital of the Company at 30 June 2009.

26. STATEMENT OF CASH FLOWS
(a) Reconciliation of cash:

For the purposes of the statement of cash flows, cash includes:
(i) cash on hand and at bank, cash on deposit, net of outstanding bank overdrafts; and
(i) investments in money market instruments with 30 days or less to maturity.

Cash as at the end of the financial year as shown in the statement of cash flows is reconciled to the
related items in the statement of financial position as follows:

2009 2008
$ $
Cash at 30 June 2009 is shown in the statement of financial
position as:
Cash at bank 32,121 387,039
Term deposits 1,735,000 3,965,000
1,767,121 4,352,039
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STATEMENT OF CASH FLOWS (Continued)
(b) Reconciliation of cash flow from operations with loss from continuing operations
2009 2008
$ $

Loss from continuing operations (2,480,626) (9,940,622)
Non-cash flows in loss
Share options expensed 576,747 1,733,267
Depreciation 26,934 18,338
Write-off of capitalised exploration expenditure 1,154,117 7,263,056
Exchange rate fluctuation 37 42
Changes in assets and liabilities :
(Increase)/decrease in receivables’ (200,107) (28,553)
Increase/(decrease) in provisionsl (29,596) 51,370
(Increase)/decrease in prepayments’ 12,456 (5,643)
Increase/(decrease) in trade creditors and
accruals (120,048) 47,228
Net cash (used in)/provided by operating activities (1,060,086) (861,517)

Note 1: movements reported are net of exploration and capital raising related transactions.

The Company does not have any formal loan facilities in place at the date of these financial
statements.

FINANCIAL INSTRUMENTS

Financial Risk Management Policies

The Company’s financial instruments consist mainly of current accounts with banks, bank accepted
bills, accounts receivable and payable.

i. Treasury Risk Management

Management considers on a regular basis the financial risk exposures and evaluates treasury
management strategies in the context of the most recent economic conditions and forecasts.

The overall risk management strategy seeks to meet the Company’s financial targets, whilst
minimising potential adverse effects on financial performance.

Management operates under policies approved by the Board of Directors who approve and
review Risk management policies on a regular basis. These include future cash flow
requirements.

i. Financial Risk Exposures and Management

The main risks the Company is exposed to through its financial instruments are interest rate,
foreign currency, liquidity, credit, price, and market risks.
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27. FINANCIAL INSTRUMENTS (continued)
(a) Interest rate risk exposure
The Company is exposed to interest rate risk through primary financial assets and financial liabilities.

The following table summarises the interest rate risk for the Company, together with the effective
weighted average interest rate for each class of financial assets and liabilities.

Fixed Interest maturing

Floating in Non
interest lyearor overlto5 interest
2009 Note rate less years bearing Total
$ $ $ $ $
Financial assets
Cash 32,121 1,735,000 - - 1,767,121
Receivables - - - 372,787 372,787
Total financial assets 32,121 1,735,000 - 372,787 2,139,908
Weighted average interest rate 3.11% 7.89% - - -
Financial liabilities
Trade and sundry creditors - - - 107,985 107,985
- - - 107,985 107,985
Weighted average interest rate : - - - :
Net financial assets 32,121 1,735,000 - 264,802 2,031,923
2008
Financial assets
Cash 387,039 3,965,000 - - 4,352,039
Receivables - - - 791,430 791,430
Total financial assets 387,039 3,965,000 - 791,430 5,143,469
Weighted average interest rate 4.62% 7.81% - - -
Financial liabilities
Trade and sundry creditors - - - 1,224,768 1,224,768
Total financial liabilities - - - 1,224,768 1,224,768
Weighted average interest rate - - - - -
Net financial assets 387,039 3,965,000 - (433,338) 3,918,701
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27. FINANCIAL INSTRUMENTS (continued)

2009 2008
$ $

Reconciliation of net financial assets to net assets:
Net financial assets detailed above 2,031,923 3,918,701

Non-financial assets and liabilities:
Other assets 13,614 28,652
Property, plant and equipment 265,865 335,556
Capitalised exploration expenditure - -
Current Provision (53,628) (107,810)
Non-Current Provisions (31,400) (44,846)
Net assets per balance sheet 2,226,374 4,130,253
(b) Net fair values of financial assets and liabi lities

(i) The net fair values of cash and cash equivalents and non-interest bearing monetary financial
assets and liabilities approximate their carrying values as disclosed in the Balance Sheet and the
notes to the financial statements.

(i) The carrying amounts and estimated net fair values of equity investments approximate their
carrying values as disclosed in the Balance Sheet and the notes to the financial statements.

(c) Foreign exchange risk exposure

The Company is not exposed to any currency exchange risk through primary financial assets or
liabilities or anticipated future transactions other than as a result of the commercial feasibility of
various exploration and evaluation activities being sensitive to the expected pricing in Australian
dollar terms of the relevant metals. Refer to Note 1(c).

(d) Credit risk exposure

The maximum exposure to credit risk, excluding the value of any collateral or other security, at
balance date to recognised financial assets is the carrying amount, net of any provision for doubtful
debts, as disclosed in the Balance Sheet and notes to the financial statements.

The Company does not have any material credit risk exposure to any single debtor or group of
debtors under financial instruments entered into by the Company. Receivables due from major

debtors are not normally secured by collateral, however the credit worthiness of debtors is
monitored.

(e) Liquidity Risk

The Company manages liquidity risk by monitoring forecast cash flows to ensure that adequate
funding is maintained. Refer to Note 1(c).

(f) Price Risk

The Company is not presently exposed to metal price risk, other than as a result of the commercial
feasibility of various exploration and evaluation activities being sensitive to the expected pricing of
the relevant resource. Refer to Note 1(c).
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2009

(g) Market Risk

The Company is subject to the normal economic factors including volatility of equity market prices
(particularly evident at the junior end of the equity market) interest rates and metal prices, which
impact the availability of equity and debt capital. In the Directors’ opinion, a sensitivity analysis of
reasonable possible variances in the above risks would not show material impacts on the Company’s
profit or loss and equity other than in relation to Liquidity Risk and Price Risk.

The Company’s Budgeted cash flows are not dependent upon a specified percentage change in
interest rates, but more upon the general conduciveness of the stock market towards capital
raisings. Reference should be made to Note 1 (c) which sets out the Company’s exposure in this
regard.

Similarly metal prices and foreign exchange rates impact upon the economic viability of the
Company’s exploration, evaluation and development activities. The impact on profit or loss and
equity however would be subject to the success or otherwise of those activities in accordance with
the Company’s Accounting Policy set out in Note 1(s).

INTERESTS OF KEY MANAGEMENT PERSONNEL
Refer to the Remuneration Report contained in the Report of the Directors for details of the
remuneration paid or payable to each member of the Company’s Key Management Personnel for the

year ended 30 June 2009.

The totals of remuneration paid to Key Management Personnel of the Company during the year are
as follows:

2009 2008

$ $

Short—-term employee benefits 755,914 874,395
Post-employment benefits 63,128 65,494
Share-based payments 132,260 2,106,055
951,302 3,045,944

Details of Shares and Options held by Key Management Personnel are included in the
Remuneration Report.

29. EVENTS SUBSEQUENT TO BALANCE DATE

Subsequent to the end of the financial year, the following matters of substance have occurred:

On 28 July 2009, the Company announced its intention to apply to the Toronto Stock Exchange
(“TSX") to have its ordinary shares listed on the main board of that exchange, to complement its
existing listing on the Australian Securities Exchange (“ASX”). The proposal to seek a dual listing of its
shares followed a decision by Tri Origin’s major shareholder, TOE, to seek its shareholders’ approval
to distribute in-specie approximately 20,000,000 of the 49,037,010 shares in Tri Origin that it held. The
in-specie distribution is subject to approval by the shareholders of TOE, the Ontario courts and receipt
of all required regulatory approvals.

69 |



2009 Annual Report

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2009

EVENTS SUBSEQUENT TO BALANCE DATE (Continue d)

Also on 28 July 2009, the Company announced that Dr. Robert Valliant will assume the functions of the
Chief Executive Officer (“CEQ”") of the Company with effect from 1 August, 2009. This follows the
decision of Mr Richard Procter, who assumed the role of CEO in November 2008, to resign from that
position with effect from 1 August 2009. Mr Procter will continue to serve the Company on a part time
consultancy basis in the role of Technical Adviser.

No other matter or circumstances have arisen since 30 June 2009 that have significantly affected or
may significantly affect either of the Company’s operations in future years or the results of those
operations in future years, or the Company'’s state of affairs in future years.

On 14 August 2009, the Company received the sum of $366,084.33 from the Australian Taxation
Office, as payment of a tax refund of $354,741.30 arising from the R&D Tax Concession programme
plus accrued interest of $11,313.03. The amount of $354,741.30 was recorded in the Company’'s
Balance Sheet as at 30 June 2009 as a Current Receivable.

ECONOMIC DEPENDENCY

The Company's principal activities are mineral exploration and investment of funds on deposit. Other
than interest derived from funds on deposit the Company does not derive income from any trading
activity and is dependent upon the support of shareholders and the market to finance its on-going
exploration programme and activities.

PENDING APPLICAT ION OF ACCOUNTING STANDARDS

The following Australian Accounting Standards have been issued or amended and are applicable but are

not yet effective. They had not been adopted in preparation of the financial statements at the reporting
date:
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31. PENDING APPLICATION OF ACCOUNTING STANDARDS (Continued)

Application Date
of Standard.

AASB Amendment Impacting Accounting
periods
commencing after :
AASB 8. Operating Segments and AASB 2007-3" Numerous 1 January 2009
AASB 101. Presentation of Financial Statements and  AASB 101 1 January 2009
AASB 2007 -8
AASB 123. Borrowing costs 3 Numerous 1 January 2009
AASB 3 Business Combinations; AASB 127 Consolidated Numerous 1 July 2009

and Separate Financial Statements; AASB 2008-3; &
AASB 2008 - 7 *

AASB 2008 — 1 Amendments to Australian Accounting  AASB 2 1 January 2009
Standards ®

AASB 2008 — 2 Amendments to Australian Accounting  AASBs: 7; 101; 132; 1 January 2009
Standards ° 139; Interpretation 2.

AASB 2008 — 5 Amendments to Australian Accounting Numerous 1 January 2009
Standards '

AASB 2008 — 8 Amendments to Australian Accounting  AASB 139 1 July 2009
Standards;

& AASB 139 Eligible Hedged Items ®

AASB 2008 — 13 Amendments to Australian Accounting AASBs 5 & 110 1 July 2009
Standards;

& Interpretation 17 Distribution of Non Current Assets to
Owners °

AASB 2009 — 4 Amendments to Australian Accounting Numerous 1 July 2009

Standards; and
AASB 2009 — 7 Amendments to Australian Accounting
Standards *°

AASB 2009 — 5 Amendments to Australian Accounting Numerous 1 January 2009
Standards;

Notes:

1. Requires identification of operating segments on the basis of internal reports that are regularly reviewed by the Directors for
purposes of decision making.

2. Redefines the composition of financial statements including the inclusion of a Statement of Comprehensive Income.
Removes the option to expense all borrowing costs. This amendment will require the capitalisation of all borrowing costs
directly attributable to the acquisition, construction or production of a qualifying asset. Presently the Company has no
borrowing costs.

4. Impacts relevant transactions on consolidations.

5. Clarifies vesting conditions and cancellations of share based payments.

6. Introduces exceptions to definition of Financial Liability to classify as equity instruments certain puttable financial instruments
and certain other financial instruments that impose an obligation to deliver a pro — rata share of net assets upon liquidation.

7. This standard forms part of the ongoing Annual Improvement Project designed to improve the readability of standards.
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31. PENDING APPLICATION OF ACCOUNTING STANDARDS (Continued)

Notes (Continued)

8. Clarifies the designation of hedged items.
9. Non- current assets held for distribution to owners to be measured at the lower of carrying value and fair value less cost to

distribute.
10. These standards form part of the ongoing Annual Improvement Project designed to improve the readability of standards.

11. This standard forms part of the ongoing Annual Improvement Project designed to improve the readability of standards.

No known or reliable estimable information relevant to assessing the possible impact on the Company
of these standards is presently available though it is anticipated that there will be no direct impact on
the recognition and measurement criteria of amounts included in the Financial Report.

32. COMPANY DETAILS

The registered office of the Company is:
Tri Origin Minerals Ltd (A.C.N. 062 002 475)

Level 3,
50 Park Street,
Sydney, NSW. 2000 Australia.

The principal place of business is:
Level 3,
50 Park Street,
Sydney, NSW. 2000 Australia.
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DIRECTORS’ DECLARATION

The Directors of the Company declare that:

1. the financial statements and notes, as set out on pages 43 to 72 are in accordance with the
Corporations Act 2001 and:

a. comply with Accounting Standards and the Corporations Regulations 2001; and

b. give a true and fair view of the Company’s financial position as at 30 June 2009 and of its
performance for the year ended on that date of the Company;

2. the Chief Executive Officer and Chief Finance Officer have each declared that:

a. the financial records of the Company for the financial year have been properly maintained in
accordance with section 286 of the Corporations Act 2001;

b. the financial statements and notes for the financial year comply with the Accounting Standards;
and

c. the financial statements and notes for the financial year give a true and fair view.

3. 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.

This declaration is made in accordance with a resolution of the Board of Directors.

Chairman Director
William F Killinger AM Alan J E Snowden

Dated this 4" day of September 2009
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INDEPENDENT AUDIT REPORT TO THE MEMBERS

| have audited the accompanying Financial Report of Tri Origin Minerals Ltd (“The Company”)
which comprises the Balance Sheet as at 30 June 2009, and the Income Statement, Statement of
Changes in Equity, Cash Flow Statement for the year ended on that date, summary of significant
accounting policies, other explanatory notes, and the Directors’ Declaration.

Directors’ Responsibility for the Financial Report

The Company’s Directors are responsible for the preparation and fair presentation of the
Financial Report in accordance with Australian Accounting Standards (including the Australian
Accounting Interpretations), International Financial Reporting Standards, and the Corporations
Act 2001. This responsibility includes establishing and maintaining internal controls relevant to the
preparation and fair presentation of the Financial Report that is free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditor's Responsibility

My responsibility is to express an opinion on the Financial Report to the Members of the
Company as at the date of this Report based on my audit. | conducted the audit in accordance
with Australian Auditing Standards. These Auditing Standards require that | comply with relevant
ethical requirements relating to audit engagements and plan and perform the audit to obtain
reasonable assurance whether the Financial Report is free from material misstatement.

An audit involves performing procedures on a test basis to obtain audit evidence about the
amounts and disclosures in the Financial Report. The procedures selected depend upon the
Auditor’'s judgement, including the assessment of the risks of material misstatement of the
Financial Report, whether due to fraud or error. In making those risk assessments, the Auditor
considers internal controls relevant to the Company’s preparation and fair presentation of the
Financial Report in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Company’s overall
internal control structure. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the Directors, as well as
evaluating the overall presentation of the Financial Report.

| believe that the audit evidence obtained is sufficient and appropriate to provide a basis for this
opinion.

Auditor’'s Independence Declaration

| have given the Auditor's Independence Declaration which appears in this Financial Report to the
Directors stating that the only contravention may relate to Auditor Rotation which does not affect
the validity of the audit. | confirm the independence declaration required by the Corporations Act
2001, provided to the directors on 3 September 2009, would be in the same terms if provided to
the directors as at the date of this auditor’s report.

Auditor’'s Opinion

In my opinion the Financial Report of the Company is in accordance with the Corporations Act 2001,
including:

a. Giving a true and fair view of the Company'’s financial position as at 30 June 2009 and of
its performance for the year ended on that date;

b. Complying with Australian Accounting Standards( including the Australian Accounting
Interpretations) and the Corporation Regulations 2001; and

C. The Financial Report complies with International Financial Reporting Standards as

disclosed in Notel.

6" floor 222 Clarence St Sydney NSW 2000 Australia. PO Box Q1023, QVB Post Office NSW 1230.
Tel (02) 8221 0990. Fax (02) 9267 9592. www.clarenceassurance.com.au

Email graeme@clarenceassurance.com.au

An independent member of the Brentnalls National Affiliation of Accounting Firms and of the Affilica
International Affiliation of Accountancy Practices.  Practitioner: Graeme Keith Day. BEc. FCA. ACIS.
Where applicable, liability is limited by a Scheme approved under Professional Standards Legislation.
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INDEPENDENT AUDIT REPORT TO THE MEMBERS

Material Uncertainty Regarding Continuation as a Go  ing Concern

Without qualifying our opinion, attention is drawn to Note 1 (c) which indicates the existence of a
material uncertainty which may cast significant doubt about the Company’s ability to continue as
a going concern. As stated in that Note:

- The Financial Report has been prepared on the basis of a Going Concern,
notwithstanding that the Company does not yet have a significant revenue stream, as
the Directors believe that adequate funds are available to enable the Company to pay
its debts as and when they become due and payable for a period of twelve months from
the date of approving this Report.

- With prudent management the Company has sufficient funding to cover its ordinary
activities for the coming financial period including expenditure to maintain its Exploration
Licences, however, further funding will be required to finance proposed field exploration
programmes and to finance the Company beyond the point of commitment to develop a
core tenement.

- At the date of this Report, the Directors believe that planning of expanded exploration
programmes and capital raisings required to fund the programmes is insufficiently
complete so as to render quantification impractical, however Directors are confident
about the prospects of raising adequate capital given recent increases in consensus
metal price forecasts and potential access to the Canadian equity capital market in the
event that the Company’s planned application to list its shares on the TSX is successful
(Refer to Note 29). To be eligible to list on the TSX, the Company requires amongst
other things, working capital of $2 million and net tangible assets of $3 million.

- In the event that the Company is delayed in procuring exploration or development
funding and or committing to development of its core tenement, the Company may need
to either further reduce its rate of expenditure or raise additional working capital to
ensure that it can continue to meet its obligations as and when they fall due.

- Should the Company not be able to procure sufficient funding within the time frame
required, it may not be able to realise its assets and crystallise its liabilities in the normal
course of business at the amounts stated in this Financial Report. No adjustments have
been made in this Financial Report relating to recoverability and classification of
recorded asset amounts or to amounts and classification of liabilities that might be
necessary if the Company does not continue as a going concern.

Report on the Remuneration Report

| have audited the Remuneration Report included in the Directors Report for the year. The
Directors are responsible for the preparation and presentation of the Remuneration Report in
accordance with section 300A of the Corporations Act 2001. My responsibility is to express an
opinion on the Remuneration Report, based on our audit conducted in accordance with
Australian Auditing Standards as described above.

Auditor’s Opinion

In my opinion the Remuneration Report complies with section 300A of the Corporations Act
2001.

Graeme Keith Day

Clarence Assurance
Sixth Floor, 222 Clarence Street Sydney NSW 2000.

Date: 4™ September 2009
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STOCK EXCHANGE INFORMATION

Statement of Quoted Securities as at 6 October 2009

There are 875 holders of the Company’s shares, holding in total 100,918,234 ordinary fully
paid shares.

The twenty largest holders of the Company’s shares between them hold 73.02% of the total

shares on issue.

Voting rights associated with each ordinary share held are:

0 on a show of hands each member present in person or by proxy through their attorney
or representative, shall have one vote; and

0 upon a poll, every member so present shall have one vote for every fully paid share
held and each partly paid share held shall have a fraction of a vote pro-rata to the
amount paid up on each partly paid share relative to its issue price.

The distribution of quoted shares and unquoted options as at 6 October 2009 is as follows:

Range in Number Number of Range in Number of
of Shares Held holders Number of holders
Option Held

1 to 1,000 64 1 to 1,000 -
1,001 to 5,000 203 1,001 to 5,000 -
5,001 to 10,000 168 5,001 to 10,000 -
10,001 to 100,000 360 10,001 to 100,000 2
100,001 and over 80 100,001 and over 10
Total holders 875 Total holders 12

There were 168 shareholders, holding a total of 280,280 shares, whose individual holdings
had a market value of less than $500 at 6 October 2009

Substantial Shareholdings as at 6 October 2009

The following shareholders have notified the Company that, pursuant to the provisions of
section 671B of the Corporations Act 2001, they are substantial shareholders.

Substantial Total relevant % of total voting rights
shareholder interest at 6 October 2008
Tri Origin Exploration Ltd 49,037,010 48.11

ordinary shares

Directors’ Shareholdings

As at 6 October 2009, Directors of the Company held a relevant interest in the following
securities on issue by the Company.

Director Ordinary shares Unquoted options

W F Killinger AM 971,166 200,000
R | Valliant 2,150,002 200,000
A J E Snowden 300,000 200,000
J A Quartermaine 0 2,000,000
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On-Market Buy-Backs
There is no on-market buy back currently in place.
Restricted securities

The Company no longer has any restricted securities subject to mandatory ASX escrow
arrangement.

Top twenty holders of ordinary shares at 6 October 2009

Number of %*
Shareholder name shares
held

Tri Origin Exploration Ltd 49,037,010  48.11
Auriferous Mining Limited 3,500,000 3.43
Chemical Trustee Limited 3,000,000 2.94
Sentient Executive GO Il Ltd <Sentient Global Fund Il A/C> 2,700,000 2.65
CVC Limited 2,492,652 2.45
Alcardo Investments Limited <Styled 102501 A/C> 1,959,208 1.92
Dr Robert Irwin Valliant 1,650,000 1.62
National Nominees Limited 1,550,465 1.52

Martin Place Securities Staff Superannuation Fund Pty Ltd 1,057,372 1.04
<MPSSF NO 2 A/C>

Bond Street Custodians Limited <JNJS - WK0065 A/C> 971,666 0.95

WHI Securities Pty Ltd <Crown Credit Corporation A/C> 890,780 0.87

Mr Bruce Merson Robertson & Mrs Fiona Elizabeth 826,512 0.81
Robertson <Pitlochry Super Fund A/C>

K J Banks Pty Limited <Superannuation Fund No 2 A/C> 820,000 0.81

Mr Raul Used <The Raul Used Family A/C> 700,000 0.69

Mr lan Leonard Baker & Mrs Marie Therese Baker <lan &

Marie Baker S/F A/C> 600,000 0.59

Martin Place Securities Staff Superannuation Fund Pty Ltd 596,600 0.59
<MPSSF Investment A/C>

NEFCO Nominees Pty Ltd 549,951 0.54

ANZ Nominees <Cash Income A/C> 526,300 0.52

Pagoda Tree Investments Limited 500,000 0.49

Prof Alan Jonathan Berrick 492,715 0.48

TOTAL 74,421,231  73.02

*Rounding up may mean columns do not add exactly.
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Directors

William F Killinger AM, Chairman

Dr Robert | Valliant, Executive Director
Alan J E Snowden, Director
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Company Secretary

Jeffrey A Quartermaine
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Level 7, 207 Kent Street
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Auditors
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