ULTRASONIC CARDIAC OUTPUT MONITORS

© USCOM

Annual General Meeting

SYDNEY, FRIDAY NOVEMBERODS&,

On behalf of the directors and staff of USCOM | \blike to warmly
welcome you all to our third annual general meethy SCOM Limited.



Rob Phillips

CHAIRMAN

My name is Rob Phillips. | am the Chairman andeBtior of Clinical
Science at USCOM.
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" Introduction

Board of Directors:
Mr Rob Phillips
Mr Gary Davey
Mr Roman Zwolenski

Proxies Received:

1,611,596 shares or less than 5% of the ordinar
shares in USCOM Limited.

On behalf of my fellow directors, Mr Gary Davey add Roman Zwolenski,
thank you for your attendance.

Prior to the meeting, we had received Proxies ssmengl,611,596shares,
being less than 5% of the ordinary shares in USQ@Mted.
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" Meeting Agenda

- Chairman’s presentation
- Chief Executive’s presentation

- Discussion of Financial Statement & Repprts

- Resolutions:
Election of directors
Remuneration Report
Constitution Amendment

- Questions

The format for today’s meeting is to begin with tleairman’s and Chief
Executive’s presentations to shareholders.

This will be followed by the meeting resolutiond/e will then conclude with
a more informal discussion along with questionsifghareholders.



Chairman’s Report

Before | go into the detail of the Chairman’s Repbwould like to express
my sincere thanks to the directors, managemensiafidof USCOM who
have all worked so hard through what has been taregly exciting and
eventful year for all of us.

To begin this presentation | would like to revidwe tachievements of
USCOM since raising VC in 2002. We are proud o&¢hsignificant
achievements and grateful for your ongoing supimagichieving these goals.
However as management, we are also acutely awdhe oésponsibility of
managing capital on behalf of investors and pastrend recognise that there
is no formula for successfully managing this rapdiéveloping complex
global business. We are continually focussed or@smf the business that
are under achieving. In our presentation todayntend to define our
achievements and goals, identify some of our chge, and demonstrate a
strategic vision and plan to guide and drive oum@any during this
important transition from an Australian start upatoinfluential Global
Medical Device Company.




USCOM Achievements: since vcin oct 02

has:

* Built the USCOM 1A.

* Validated the device.
 Achieved global regulatory approval.

* Finalist World Technology Awards - Time, Science,
NYSE, CNN, Fortune.

* Established partnerships with some of the worlds
leading Hospitals and Medical Practitioners.

First of all, we are extremely proud of our firsbguct, the USCOM 1A
cardiac output monitor.

We have now achieved critical mass of scientificlence, proving the
accuracy, reliability and usefulness of our techgyl

We have achieved regulatory approval in all ouggaamarkets. With the
exception of Canada, USCOM is cleared for marketvorldwide.

Our technology is being recognised. We were dishia the World
Technology Awards.

And we have built working relationships with sonféhee most prestigious
medical sites and opinion leading clinicians.



USCOM Achievements: since vcin oct 02

has:

* Significantly grown IP portfolio and value.

» Developed a product pathway for further generation
products.

* Developed sound management and IP development skill  s.

» Achieved sales in major markets with multiple sales in
paediatrics.

 Continued revenue growth with $6.2m cash in bank!

An asset which we believe to be grossly undervaisiedir portfolio of
intellectual property, with 24 patents now in vaiscstages of execution
around the world.

This has helped us secure an extremely powerfayatpipeline with 5
major products in development. We are NOT a sipgbeluct company.

Inside the company we have grown and developedualvie range of skill
sets in product development and commercialisation.

Although still at the early stages of marketing, vée achieved sales in all
our key markets with extremely positive responsenfthe paediatrics sector.

And as a result our revenue is growing. And wittiBion dollars cash on
hand, we remain adequately resourced to see thpatoy through to
profitability.




Mission:

NON-INVASIVE
MANAGEMENT

Of CIRCULATION

Let me review what the company has achieved irvelefig its message to
the medical community.

Put simply, USCOM is a unique non-invasive solufienblood circulation
management which we believe will change medicattpre.



What is ?

A diagnostic & therapy
management tool for
circulation.....

And it is non-invasive

USCOM is a diagnostic tool and therapy guide fonagang circulation.
And critically it is non-invasive.



What is ?

It is not a cardiology tool....

It is a comprehensive tool
for managing circulation.
Any person, any output,
any where, any time!

USCOM is NOT a cardiology tool.
It is a comprehensive tool for managing circulation




“ The Solution:

Improved
Haemodynamics
Management

Improved Outcomes

And this is important because improved hemodynamnasslts in improved patient
outcomes.



One of the challenges for USCOM is to keep the aomgocused on core
priorities.

It is challenging because USCOM has many applinatacross a variety of
clinical uses.




Applications:

* Electrophysiology
* Drug trials

» Haemodialysis

» Burns

e Paediatrics - Int. Care » Heart Failure and Hypertension

« Anaesthesia ~ * Psychiatry
 Emergency « Pregnancy

e Liver transplantation

* Animal research (ethical)
* Veterinary

 Sports Medicine

Our priority markets are Paediatrics and Emergettywever clinicians are
identifying a growing list of roles for USCOM intknsive Care,
Anaesthetics, drug trials, all the way through étevinary applications and
sports medicine.

While not neglecting these opportunities, givenrésources available, we
remain focused on our core markets.




. Is prepared for strategic development.

» Contact with major companies for strategic
alliances in U.S. & Europe

* Incorporated INCfor North America.

* Recruiting independent directors with deal-making
skills

* In discussion with professional advisers to assess
strategic options.

And events are moving rapidly.

USCOM is now at a significant inflexion point. Viee poised to enter a new
phase in the company’s development, which will itdsureal structural
change, and a major position on the world medieslaks stage.

We have initiated discussions with a number of misternational
companies with the objective of establishing sgi@tenarketing partnerships
in both the United States and Europe.

In order to take full advantage of these strategigortunities in the US, the
company has incorporated USCOM INC. This is the gamy’s first off-
shore subsidiary and is an essential componeniraftoategic plan for the
year ahead.

In addition, the company is currently recruiting&v independent non-
executive directors, with international deal-makasgkey skill sets for these
appointments.

The company is also in discussion with professian@isers in the United
States to identify the company’s strategic optiand assist us to optimise
any future relationships.



Strategic Position......

* FY ‘06 target of 100+ unit sales

* Distribution weakness in some overseas markets
» Addressing these issues
e Distribution work essential for KOL network

* Now have 150 customer sites worldwide

» Sales continuing — but still in early stages of cycl e

Like all of you, we were disappointed in not aclmgvour stated target of
100+ unit orders for FY 06.

This was partly due to weaknesses in some of aiilglition arrangements
internationally.

We are addressing these weaknesses and expectvedpesults in the
medium term.

We make no apologies for our approach to marketiffile our global
distribution network is not ideal, this is perfgctinderstandable for a
company with a new product attacking a global marke

It has been extremely hard work managing distrdsuéiround the world in an
intensive hands-on fashion, but we took the vieat this was essential to
establishing a network of Key Opinion Leader siteall our key territories,
where we have some of the world’s smartest clingiactively supporting
our technology. This TOP DOWN approach is compled takes time, but
will pay tremendous dividends in the future.

The success of USCOM, and indeed the value ofdhgany, should not be
determined by short term sales alone. We are focessexy day on
converting new clinical sites. But the real vaisienuch bigger than that.

The real value is in the next steps — clinical amwpand strategic
partnerships.

We now have approximately 150 user sites worldwiBlales are continuing.
But the company is still at the very early stagethe technology adoption
cycle.
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Technology Adoption Life Cycle

Early Early Late
Adopters Majority Majority Laggards

Geoffrey A. Moore, “Crossing the Chasm”

At USCOM, we are not generally inclined to relyrmoarketing texts, but this
chart from, “Crossing the Chasm” is an excellent suary of the process of
adoption. And USCOM is at this stage, still at thmovator — Early
Adopter” stage.

The most important parts of this graph are the g@pseen the Innovators
and the Early Adopters and then most importangygap between the Early
Adopters and the Early Majority. This is where puofitability will come
from.

With a recent flood of outstandingly positive s¢iBo evidence, the active
support of key luminary sites and a growing acasgaf the USCOM
solution helps us bridge these gaps, or as tleeviituld suggest, “Cross the
Chasm”

As a result, we are more convinced than ever ti®£OM will be adopted as
a standard tool of medical practice.



Achievements in FY 06

U s major technology advancements

U Expansion of product pipeline: 5 new products
Growth in IP portfolio:  Now 24 patent applications
Further validation against gold standard

USA market launch after FDA clearance

Regulatory approval for Japan, Korea & Taiwan

c: c: c: c: c:

Direct Sales team for Australia; 16 SALES IN 6 MONTHS

For the year ending June 30 2006, USCOM achiexingmber of important
milestones.

There were 3 new technology advancements, expatigngccuracy, the
range of parameters and improving ease of use.

The company’s product pipeline has expanded witbvs products now in
various stages of development.

The company portfolio of Intellectual Property dooes to grow with 24
patent applications at various stages of execution.

The company’s technology has also reached a dntiaas of scientific
evidence, with numerous scientific studies confirgnihe accuracy of
USCOM compared to alternative methods.

The company has initiated its marketing activitrethe United States,
having secured FDA clearance.

And regulatory approval was completed during thar ye Japan, Korea and
Taiwan.

USCOM is still evolving in its approach to sellin@ifferent models have
been applied in various territories. Being a sroathpany, USCOM is
limited in its capacity for direct selling. Howayén mid 2005 the company
initiated a direct selling model for its home markeAustralia in the second
half of the year, the Australian direct sales tedrd salesmen secured 16
orders, a promising start.

The company believes it is very close to “the tiygppoint”. We are gaining
traction in sales and we have profitability witlmar sights.




Financial Highlights FY 06

Total Revenue $1,716,529
Total Costs $5,158,809
Profit / (Loss) ($3,345,267)
Cash receipts from customers $1,119,622
Net operating cash outflow $3,187,788
Cash in hand at 30 June 06 $7,222,322

The Financial position of the company is sound.

For the first time, we exceeded one million dollarsash receipts from
customers.

At the end of June 2006, the company still had 2%iillion cash in hand.
On the basis of average monthly cash consumptiocalendar 2006, even
with no improvement in current performance, the pany would still have
enough cash to operate for 2-and-half years. 8eekblders ought to have
no concerns about the company being adequatelyneesh




1P - Adding value

has significant value in patent protected and
In-house IP

“Uscom has 24 separate patent cases
directed to particular technologies with
three new cases being added this year”

Peter Treloar, Patent Attorney, Uscom 2005-6 Pd&tepbrt

Building a product pipeline....

As mentioned earlier, we are excited about theugol and growth of the
company’s technology base.

We believe our intellectual property is an impottasset which has not been
valued at all by the market. This is an extragirfra Patent Report by our
Patent Attorneys, Shelston IP, which confirms thegany now has 24
separate patent cases in progress, with 3 new ttasggar.

This is an undervalued asset and essential to pimhéng the company’s
exciting product pipeline.




P - Adding value

Patent Description Application
USCOM Intracardiac CW Doppler Core Patent

Core Patent:

The use of CW Ultrasound, transcutaneously
(through the skin), for the monitoring of
cardiac flow.

Registered: June 1998. Published US Patents Office: May 2003

Above all is our core patent, published by the W@&Rts Office in May 2003.

This broad patent covers the fundamental procesSGIOM,; i.e. the use of
ultrasound for the non-invasive monitoring of caadflow.



IP — Product Pipeline

* 5 New Products in development

» Each supported with Patent Applications
* Next Product release: Oxy 2007

OxyCOM.
|

w
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The company now as 5 new products in developmeami@uct pipeline that
will ensure the company opens multiple stream&weénue and remains at
the cutting edge of haemodynamics.

Each of these new products is supported by papgtications.

The first of the 5 is scheduled for commercial askduring calendar 2007.
The OxyCOM product is an important step forwardincudatory monitoring.
By combining Cardiac Output with Oximetry, we wpllovide clinicians with
OXYGEN DELIVERY. Not only will they know how welihe blood is
circulating, but also how well that circulationdslivering oxygen around the
body. This is an important medical advancement!




Board of Directors

* Dr Berry & Mr Fay resigned as directors on Septem  ber 8, 2006

Currently recruiting 2 non-executive independent di rectors

As | mentioned earlier, the company is in the pescof recruiting 2 new
independent non-executive directors. We are extyepleased with progress
on this important task and we hope to be in a jgrstb announce an
outcome shortly.

I would like to take this opportunity to sincere¢hank Dr Fred Berry and Mr
Luke Fay who resigned as directors in Septembeh Bo Berry and Mr Fay
played a fundamental role in the creation and dgnaitour company.



Summary...... .

. Is ready for strategic change.

* Building a global business — regulatory approvals
and Intellectual Property in place.

» Achieving credibility against established methods,
sales traction in target markets

* Dynamic growth with sound management.

» Approaching breakeven with adequate cash.

Approaching profitability with global opportunity....

In summary,

USCOM remains focused on its core priorities, adhgimanaging resources
and poised for significant change in both its strices and operations.

We are determined to build a valuable global bissivéith sound
foundations such as universal regulatory approndlrabust patent
protection.

We have proven our technology against all our cditgqee and achieved
early sales in all of our target markets.

We believe we are doing a good job of managing ayagrowth.
And heading towards break-even point with adeqoasé reserves.

And as we get closer to profitability the apparsrdle of the USCOM
opportunity continues to grow.



Chief Executive

I would now like to introduce my colleague, Mr Gdgvey to present the
Chief Executive’s report.



Units for FY 06

USA 21
Asia 21
Australia 19

Europe 5
Other 1
TOTAL: 67

Year-On-Year: + 123%

Thank you Rob. First, | would like to present a&ebreview of the company’s
performance in FY 06.

We showed a 123% year-on-year improvement in salesne with 67 units
sold for the year, with the US, Asia and Australeeh representing
approximately one-third of volume.

This year, we have adopted a policy of shiftingftheus to Profit & Loss and
Cash Flow. As a result, we no longer publish &nglcount of unit orders.
That particular number is no longer as relevarit ass, as a guide to
outcomes or value.

We believe it is much more relevant to focus orfip&loss and cash flow.



Sales Revenue Growth

$1,120,000

1200

1000

8001

o0

400+

200+

FY 03 FY 04

FY 05

FY 06

Revenues from sales improved by 133% to A$1.1 omilli




Q1 Cash Statement (Appendix 4C) FY 07

Net cash outflow * $1,089,651
Cash receipts from customers $258,596
Cash in hand at 30 Sept 06 $6,132,671

*This includes $200,000 in manufacturing costs for inventory.
The quarter showed a year-on-year improvement of $300,000

For the first quarter of FY 07, the company hadaash outflow of A$1
million. This is traditionally, the heaviest cagtend period of the year, with
preparation for a busy Fall conference season &#20D® 000 expenditure on
inventory for the 2 quarter (October to December).

The company spend $300,000 dollars less than the pariod last year.

For the 11 months of 2006, we have an average nyorhsumption rate of
under $200,000, which when measured against tHecB8h resources means
we would have in excess of 30 months resources, avihe current

tragectory.




Australian Sales Organisation

* First direct sales force appointed June 2005
* 19 units for FY 06 — 16 in second half
* Representation in Sydney, Melbourne, Brisbane, Adel  aide & Perth

» Experienced Sales & Marketing management appointed

As mentioned earlier, the company undertook todoaitlirect sales
organisation in Australia, with the appointmensafes and support personnel
in 5 cities as well as the engagement of seni@ssahd marketing
management.



Australia x 19 Units

New South Wales

Sydney Children’s Hospital, Anaesthetics
Sydney Children’s Hospital, ICU
Children’s Hospital at Westmead, Sydney
CHISM, Sydney

Outback Family Practice, Broken Hill

Dr Gary Baker, Armidale clinician

Dr Ladhani, Coffs Harbour GP

Tamworth Base Hospital

Victoria

St John Of God Hospital, Bendigo
Royal Children’s Hospital, Melbourne
Mildura Base Hospital

Royal Melbourne Hospital

Ballaratt Anaesthetics Service

Mercy Hospital, Melbourne

Queensland

Royal Brisbane & Women'’s Hospital
Logan Hospital, Brisbane
Beaudesert Hospital, Brisbane
Hervey Bay Hospital

Queen Elizabeth 1l Hospital, Brisbane

The Australia team booked 19 orders in Austrahaluding many of the

most prestigious sites in the country.




Objectives for FY 06/07

g Release next product: Oxy

Among the objectives for the year ahead is theasg®f the company’s
second commercial product, the OxyCOM non-invasiygen delivery
monitor.

While USCOM provides accurate assessment of floxyGDM takes a
major step further with the addition of oxygen sation. By combining the
2 together, clinicians can assess not only how thielheart is pumping, but
also how well it is delivering Oxygen around thelio



Objectives for FY 06/07

g Advance argument for medical reimbursement

Achieve international recognition as standard of ca re

O

Build optimum sales structures in US and Europe

Restructure Board & Management

Conclude international strategic alliances

O O O O

TARGET: Cash-flow positive

Among the company’s other objectives for the year.

To advance our position for medical reimbursemélansultants have been
engaged in the key markets, especially the USdistas this transition.
Although this process may take up to 3 years, timepany is confident it is
achievable and will dramatically expand the scéline USCOM opportunity
from hospitals all the way to the GP’s office.

The company has also set itself the task of beanggnised by at least one
international medical body as a standard of care.

The company continues to evolve its sales and rtiagkmfrastructure. In
the US and Europe we are still a long way from pimaum model and this
year will see significant changes, including distoss with potential
strategic partners.

USCOM will change shape as a company over the apdf2rmonths. And
the board and management structure of the compdainyave to change.
This is an important priority.

While the company will still show a loss for FY G¥e have set ourselves the
task of reaching the turning point during 2007.

And of course, this will lead to the company betagh flow positive. This is
our TARGET for FY 07.



PRIMARY TARGET MARKETS

EMERGENCY:

Now in clinical use at key
sites in Aust, Asia, Europe
& U.S. Collaborative study
at 7 hospitals.

Dr Emanuel Rivers
Henry Ford Hospital, Detroit

PAEDIATRICS:

Now in clinical practice at 11
leading paediatrics sites.

Great Ormond Street
Hospital, London

One of the challenges of USCOM is to keep our iradfit limited resources
focused on priorities.

As Rob menioned, the company has focused on 2tgrssctors, Emergency
Care and Paediatrics.

In emergency, the company is working closely witjfiabal network of
collaborators, including Dr Emanuel Rivers at thene Ford Hospital in
Detroit, the birthplace of Early Goal Directed Téygy, a ground-breaking
advance in emergency care.

I n paediatrics, the company also collaborates witiumber of centres of
excellence, including the Great Ormond Street Habmi London,
considered the most prestigious children’s hospitéthe world.




PRIMARY TARGET MARKETS

“At Great Ormond Street Hospital,
USCOM is the only method used for
cardiac output in the past 2 years!"

Dr Joe Brierley

Paediatric Intensive Care
Great Ormond Street Hospital,
London

To put our role at Great Ormond Street into perspechere is an authorised
quote from Dr Joe Brierley at the hospital who hasesl that no other
method of measuring cardiac output has been udbe &tospital in the past
2 years. We are very proud of that statement iasetves us extremely well
in our broader paediatrics campaign.




Paediatrics Luminary Sites x 11

e Children’s Hospital at Westmead

» Sydney Children’s Hospital x 2

* Royal Children’s Hospital, Melbourne

» Mercy Hospital, Melbourne

» Duchess of Kent Children’s Hospital, = Hong Kong
» Shenzhen Children’s Hospital, Southern ~ China

» Saitama Paediatrics Hospital, Tokyo, Japan

» The Great Ormond Street Hospital in  London

« University Hospital of ~ Zurich , Switzerland

* Atlanta Children’s Medical Centre,  Atlanta , USA
 Vanderbilt Children’s Hospital in ~ Nashville , USA

USCOM has already made important in-roads in tiseosehaving sold
USCOM machines at some of the world’s leading pteds centres.



PRIMARY TARGET MARKETS - Paediatrics

We are passionate about paediatrics.

We believe USCOM will be embraced as a standagéug in this sector.
Currently, clinicians treat their patients withaaéasuring hemodynamics as
current methods are too dangerous or inaccurat€Ab& is changing this!




Validation

» Over 50 studies presented
7 published in peer-reviewed journals

« 27 new studies from July 06 - Nov 07

The scientific validation of USCOM has already a&sfeid critical mass.

More than 50 studies have been presented and @aewed papers
published in 7 important medical journals.

In the past 4 months, 27 new studies have beeemezsor published.

What is most exciting about this new evidence & thlS NOT ABOUT
SCIENCE.

It's about people....people using USCOM.



Amanda Corley (PCH): ANZICS Oct 06

“Almost Perfect Agreement” Between , PAC & Fick
“Reliable & Accurate for measuring CO”
Learning Curve “Satisfactorily Short”

“Nursing Staff can non-invasively determine CO”

Measurement time down from 25 minsto 5
in difficult patient population

As an example of the kind of data being produdaid,gresentation was made
to the Australia & New Zealand Intensive Care Styoo®nference in October
2006, demonstrating both the accuracy of USCOMads the ability of
nurses to use the technology.

The study showed almost perfect agreement betw&S0OM and 2 invasive
“gold standard” methods; the Pulmonary Artery Cahand the Fick
method.

The study found USCOM to be reliable and accuraith, the learning curve
being satisfactorily short to enable nursing staffion-invasively measure
Cardiac Output.

As a demonstration of the learning curve, the ayetane it took to operate
USCOM declined, during the course of the studymf2b minutes to 5
minutes in what the study described as a diffipatient population.

This study is significant because it reflects aemvthat the change in
practice which USCOM is leading will be driven hyrges.



Loma Linda University ED investigation

» 107 patients measured by 200 operators

* 5 to 10 minutes training

e Less than 10% variation

* Up to 25% variation for PAC “standard”

 Step towards adoption in Emergency Care

And as recently as this week the company receieadof a peer-reviewed
paper in the American Journal of Emergency Mediwgiith truly remarkable
evidence about USCOM in the Emergency department.

Dr Bryant Nguyen at Loma Linda University Hospitested more than 200
people after just 5 to 10 minutes training to ass$ks reliability of USCOM,
even with almost no training.

Dr Nguyen found that for most patients there waaraation between users of
less than 10%.

This compares to up to 25% variation for the gaéshdard Pulmonary Artery
Catheter method.

This is an extremely important outcome, which whelve is a crucial step
towards wide adoption of USCOM in emergency care.



Prince of Wales Sepsis Study

CONCLUSION:

“...showed marked
benefit in monitoring
response to therapy.”

And just last night we received news of yet anothéestone study presented
at the annual scientific meeting of the Australasiallege for Emergency
Medicine in Sydney. Clincians led by Dr Paul Middie at Prince of Wales
Hospital at Randwick used USCOM as a means of aeggsatients with
sepsis in the emergency department. The studyuabes; “Doppler
ultrasound derived variables indentified underlypaghophysiological
patterns in cardiovascular disfunction and also sttbmarked benefit in
monitoring response to therapy.”



The Image

And finally, 1 would like to take this opportunitp advise shareholders that
during December, the company will be making changéke visual
presentation of the company.

The USCOM logo, which has served us well since 19%#ing subtley
changed for a more contemporary look.




The measure of life.

The new logo will be accompanied by a marketingstme: The Measure of
Life. We believe that effectively describes what eo.
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Thank you Gary.

We would now like to move in to the next items ba aigenda, including 3

resolutions.



Information relating to Resolutions included in the
Notice of Meeting, dated 25 October 2006

Resolution 1 - Election of directors
Resolution 2 - Remuneration Report
Resolution 3 - Constitution amendment

QUESTIONS

Information relating to each of the three resoluiovas included in the
Notice of Meeting dated 25 October 2006.

The first resolution relates to my election asractor.
The second concerns the directors’ remunerationrtepo

And the third seeks permission for a change tatmstitution of USCOM to
provide for the sale of non marketable parcelhafas by the Company in
the manner described in the appendix to the netogening this meeting.




ALLOCATION OF PROXIES:

The Chairman intends to vote in favour of all resol utions.

FOR AGAINST ABSTAIN
1. Election of Mr R. Phillips 1,224,690 24,000 312
2. Adoption of Remuneration Report 1,210,002 36,000 3,000
3. Constitution Amendment 1,073,213 5,789 0

The following is the allocation of Proxies relatittgeach of the resolutions.

1. Election of Mr R. Phillips For: 1,224,690
Against: 24,000 Abstain: 312

2. Adoption of Remuneration Report For: 1,210,002

Against: 36,000 Abstain: 3,000

3. Constitution Amendment For: 1,073,213

Against: 5,789 Abstain: 0



Resolution 1 - Election of directors
To consider and, if thought fit, to pass the following
resolution as an ordinary resolution of the Company:

‘That Mr Rob Phillips who retires by rotation in amclance
with the Company's constitution and being eligildéers
himself for re-election, be re-elected as a Direadd the
Company'.

Resolution 1 - Election of directors

To consider and, if thought fit, to pass the foliogvresolution as an ordinary
resolution of the Company:

For the purposes of Resolution 1, | will stand damd ask Mr Davey to act
as Chairman.

‘That Mr Rob Phillips who retires by rotation in amcance with the
Company's constitution and being eligible, offaéragelf for re-election, be
re-elected as a Director of the Company’.



Resolution 2 - Remuneration Report
To consider and, if thought fit, to pass the following
non-binding resolution as an ordinary resolution of the

Company:

‘That the Company’s Remuneration Report which tsose
on pages 26 to 29 of the 2006 annual report be stbp

Resolution 2 - Remuneration Report

To consider and, if thought fit, to pass the foliogvnon-binding resolution
as an ordinary resolution of the Company:

‘That the Company’s Remuneration Report whichti®seon pages 26 to 29
of the 2006 annual report be adopted'.



Resolution 3 - Constitution amendment
To consider and if thought fit, to pass the following
resolution as an ordinary resolution of the Company:

‘That the Company's Constitution be amended toigeofor
the sale of non marketable parcels of shares byCiapany
in the manner described in the appendix to the ceoti
convening this meeting'.

Resolution 3 - Constitution amendment

To consider and if thought fit, to pass the follog/iresolution as an ordinary
resolution of the Company:

‘That the Company's Constitution be amended toigeofor the sale of non
marketable parcels of shares by the Company imtwener described in the
appendix to the notice convening this meeting’.




That concludes the formal part of the Annual Gendieeting.
We would be delighted to now take any questions\fshareholders.



