DEHRI NG BUNTI NG & GOLDI NG LI'M TED

Audi t ors' Report

To the Menbers of
DEHRI NG BUNTI NG & GOLDI NG LI M TED

Audi tors' Report

We have audited the financial statements as of and for the year ended March 31, 2005,
set out on pages 2 to 38, of Dehring Bunting & Golding Limted ("conpany") and have ob-
tained all the information and expl anations which we required. The financial statenents
are the responsibility of the conpany's managenent. Qur responsibility is to express an
opi nion on the financial statenents based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we plan and performthe audit to obtain reasonabl e assurance
about whether the financial statenents are free of material misstatenments. An audit in-
cl udes exam ning, on a test basis, evidence supporting the ampunts and disclosures in
the financial statements. An audit al so includes assessing the accounting principles
used and significant estimtes made by managenent, as well as evaluating the overal
presentation of the financial statenments. We believe that our audit provides a reason-
abl e basis for our opinion.

I n our opinion, proper accounting records have been kept and the financial statenents,
which are in agreement therewith and have been prepared in accordance with Internationa
Fi nanci al Reporting Standards, give a true and fair view of the state of affairs of the
conpany and the group as at March 31, 2005, and of the results of operations and cash
flows of the group for the year then ended, and conply with the provisions of the
Conpani es Act, so far as concerns nenbers of the conpany.



KPMG Peat Marwi ck

June 17, 2005




