CULLEN RESOURCES LIMITED

A.C.N.006 045790

AB.N.46 006 045790
Level 4,
118 Christie Street

C ULLEN gt(l)_eggirgg S,;\:.Sli/;/ongl(‘)(?: 1590, Australia

Telephone: (612) 9437 4588

Fax: (612) 9437 4599
Email: info@cullenresources.com.au
Website: www.cullenresources.com.au
23 April 2002
ASX ANNOUNCEMENT

SALE OF INTEREST IN RUSSIAN GOLD PROJECT FOR $3.15 MILLION.
CULLEN BECOMES SELF-FUNDED EXPLORER.

The Directors of Cullen Resources Limited (“Cullen”) are pleased to announce that the Company has
reached agreement with the UK public company Peter Hambro Mining plc (“Peter Hambro™) on
acquiring Cullen’s 2% interest in the Joint Stock Company Pokrovskiy Rudnik, owner of the
Pokrovskiy gold deposit in the Amur Region of Russia.

As was foreshadowed in the Quarterly Report for period ending 31 December 2001, Cullen’s interest
in the project, which was acquired in 1998 for US$200,000, has been purchased by Peter Hambro in
consideration for the issue to Cullen of 897,100 new ordinary shares in Peter Hambro. Peter Hambro
is in the final stages of being admitted to listing on the Alternative Investment Market (“AIM”) in the
UK.

As part of the agreement with Peter Hambro, Cullen has entered into a Placing Agreement with
Canaccord Capital (Europe) Limited (“Canaccord”), the Advisers and Brokers to the AIM listing.
Under the Placing Agreement Canaccord has agreed to place approx 70% of Cullen’s shareholding in
Peter Hambro, amounting to 622,100 shares, at the listing price of £1.30 per share. The Placing is
subject to the completion of the AIM listing, currently scheduled for this Friday, 26 April 2002.

Completion of the Placing will raise Cullen approximately A$2.18 million (before expenses). Cullen
will also retain 275,000 free trading Peter Hambro shares. The total value of the sale consideration to
Cullen equates to approximately A$3.15 million (before expenses).

Commenting on the sale, Cullen Managing Director John Horsburgh said:

“This is a remarkable return for Cullen shareholders from the initial US$200,000 investment. Peter
Hambro is to be congratulated for his role in establishing the Prokrovskiy operation and bringing
Peter Hambro Mining plc to an AIM listing.

Funds received from the transaction will substantially boost Cullen’s immediate treasury to in excess
of A$3 million. Cullen will also retain a residual 275,000 Peter Hambro Mining plc shares which
may be sold in the future.

This sale will enable Cullen to implement comprehensive exploration programmes at selected target
areas in the Ashburton, Gunbarrel and Killaloe Gold Projects. The objective is to maintain a high
level of drilling activity over the next two years by a combination of self funding and joint ventures. In
addition, Cullen will be well placed to consider various gold acquisition opportunities resulting from
the current industry rationalisation”.

For further information contact John Horsburgh or Grahame Hamilton
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