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Mr John Roberts Chairman Appointed 8 May 2002

Mr Graham Ascough Managing Director Appointed 9 October 2006

Mr Derek Carter Non-Executive Director Appointed 26 April 2002

Mr Richard Bonython Non-Executive Director Appointed 26 April 2002

Mr Donald Stephens Non-Executive Director Appointed 26 April 2002
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Number of Ordinary 

Shares

John  Rob er t s 2,460,000
Graham  Ascough 900,000
Derek Car t er 1,400,000

Richard  Bonyt hon 2,180,000
Donald  St ep hens 500,000 1,400,000

Number of Options over 

Ordinary Shares

1,812,500
6,350,000
1,400,000

1,650,000
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The information in this report that relates to Exploration Results, Mineral Resources or Ore Reserves is based on 

information compiled by Mr G Ascough, who is a full�time employee of the Company and a Member of the 

Australasian Institute of Mining and Metallurgy. Mr G Ascough has more than five years experience which is 

relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is 

undertaking to qualify as a Competent Person as defined in the 2004 Edition of the “Australasian Code for 

Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr G Ascough consents to the inclusion 

in the report of the matters based on his information in the form and context in which it appears.
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Issue Dat e
Exp iry 

Dat e

Exercise 

Pr ice

Balance at  

1 July 2010

Net  Issued /

(Exercised )  

d ur ing Year

Lap sed / 

Cancelled / 

Exp ired

Balance at  

30 June 

2011

Unlisted Options

01/01/2006 31/12/2010 $0.35 50,000 - (50,000) -

16/05/2006 15/05/2011 $0.40 30,000 - (30,000) -

10/10/2006 9/10/2011 $0.305 750,000 - - 750,000

10/10/2006 9/10/2012 $0.28 750,000 - - 750,000

22/01/2007 22/01/2012 $0.44 50,000 - - 50,000

03/12/2007 2/12/2012 $0.35 100,000 - (100,000) -

18/03/2008 17/03/2013 $0.198 500,000 - - 500,000

25/03/2008 24/03/2013 $0.20 75,000 - (25,000) 50,000

01/05/2008 30/04/2013 $0.19 50,000 - (50,000) -

12/12/2008 11/12/2013 $0.15 350,000 - (175,000) 175,000

05/05/2009 30/03/2012 $0.12 1,922,250 (100,000) - 1,822,250

22/06/2009 30/03/2012 $0.12 6,305,250 (300,000) - 6,005,250

25/06/2009 24/06/2014 $0.20 600,000 - (200,000) 400,000

26/10/2009 24/06/2014 $0.30 2,300,000 - - 2,300,000

23/09/2010 22/09/2015 $0.18 - 550,000 (200,000) 350,000

17/12/2010 16/12/2015 $0.25 - 2,335,000 (100,000) 2,235,000

18/02/2011 16/12/2015 $0.30 - 8,000,000 - 8,000,000

23/05/2011 22/05/2016 $0.20 - 750,000 - 750,000

13,832,500 11,235,000 (930,000) 24,137,500

Listed Options

29/09/2009 28/09/2011 $0.12 24,999,973 (50,000) - 24,949,973

24,999,973 (50,000) - 24,949,973
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Short Term 

Benefits
Post Employment

Share-based 

payments
Total

Performance 

related (%)

Salary & Fees Sup erannuat ion
Value o f  

op t ions (* * )

John Rob er t s

2011 65,400 - 148,000 213,400 69%

2010 60,000 5,400 76,468 141,868 54%

Graham  Ascough

2011 263,762 23,739 592,000 879,501 67%

2010 238,914 21,502 91,762 352,178 26%

Derek Car t er

2011 42,000 3,780 148,000 193,780 76%

2010 42,000 3,780 61,174 106,954 57%

Richard  Bonyt hon

2011 45,780 - 148,000 193,780 76%

2010 45,780 - 61,174 106,954 57%

Donald  St ep hens (* )

2011 42,000 3,780 148,000 193,780 76%

2010 42,000 3,780 61,174 106,954 57%

TOTAL

2011 458,942 31,299 1,184,000 1,674,241

2010 428,694 34,462 351,754 814,910
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Short Term 

Benefits
Post Employment

Share-based 

payments
Total Total

Salary & Fees Sup erannuat ion
Value o f  

op t ions
Jim  McKinnon-

Mat t hew s

2011 165,138 14,862 258,650 438,650 59%

2010 123,587 11,123 11,818 146,528 8%
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Directors

30 June 2011 Grant date
Grant 

number

Vesting 

date

Value per 

option at 

grant date

Exercise 

Price

Total fair 

value

% of 

Remun-

eration

Graham  Ascough 17/12/10 4,000,000 18/02/11 0.148 0.30 592,000 4>'�3N
John Rob er t s 17/12/10 1,000,000 18/02/11 0.148 0.30 148,000 4 '�8N
Derek Car t er 17/12/10 1,000,000 18/02/11 0.148 0.30 148,000 >4'�!N
Richard  Bonyt hon 17/12/10 1,000,000 18/02/11 0.148 0.30 148,000 >4'�!N
Donald  St ep hens 17/12/10 1,000,000 18/02/11 0.148 0.30 148,000 >4'�!N
�
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Executives

30 June 2011 Grant date
Grant 

number

Vesting 

date

Value per 

option at 

grant date

Exercise 

Price

Total fair 

value

% of 

Remun-

eration

Jim  Mckinnon-Mat t hew s 23/09/10 150,000 23/09/10 0.097 0.18 14,550 �'��N
Jim  Mckinnon-Mat t hew s 17/12/10 2,000,000 17/12/10 0.109 0.25 218,000 ; '>�N
Jim  Mckinnon-Mat t hew s 23/05/11 300,000 23/05/11 0.087 0.20 26,100 8' 8N
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30 June 2011

Balance at 

beginning of 

year

Granted as 

remuner-

ation

Balance at 

end of year

Exercise 

Price

First 

exercise 

date

Last 

exercise 

date

Directors
Gr aham  Ascough 750,000        -              750,000     0.305 10/10/2007 9/10/2011

Gr aham  Ascough 750,000        -              750,000     0.280 10/10/2008 9/10/2012

Gr aham  Ascough 250,000        -              250,000     0.120 22/06/2009 30/03/2012

Gr aham  Ascough 600,000        -              600,000     0.300 25/06/2010 24/06/2014

Gr aham  Ascough -                4,000,000   4,000,000  0.300 18/02/2011 16/12/2015

John  Rob er t s 312,500        -              312,500     0.120 22/06/2009 30/03/2012

John  Rob er t s 500,000        -              500,000     0.300 25/06/2010 24/06/2014

John  Rob er t s -                1,000,000   1,000,000  0.300 18/02/2011 16/12/2015

Richar d  Bonyt hon 250,000        -              250,000     0.120 22/06/2009 30/03/2012

Richar d  Bonyt hon 400,000        -              400,000     0.300 25/06/2010 24/06/2014

Richar d  Bonyt hon -                1,000,000   1,000,000  0.300 18/02/2011 16/12/2015

Der ek Car t er 400,000        -              400,000     0.300 25/06/2010 24/06/2014

Der ek Car t er -                1,000,000   1,000,000  0.300 18/02/2011 16/12/2015

Donald  St ep hens 400,000        -              400,000     0.300 25/06/2010 24/06/2014

Donald  St ep hens -                1,000,000   1,000,000  0.300 18/02/2011 16/12/2015

4,612,500      8,000,000    12,612,500
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30 June 2011

Balance at 

beginning 

of year

Granted as 

remuner-

ation

Options 

lapsed

Balance at 

end of 

year

Exercise 

Price

First 

exercise 

date

Last 

exercise 

date

Executives
J. McKinnon -Mat t hew s 50,000      -           (50,000) -           0.35 1/01/2006 31/12/2010

J. McKinnon -Mat t hew s 50,000      -           -        50,000     0.44 22/01/2007 21/01/2012

J. McKinnon -Mat t hew s 50,000      -           -        50,000     0.20 25/03/2009 24/03/2013

J. McKinnon -Mat t hew s 150,000    -           -        150,000   0.15 12/12/2009 11/12/2013

J. McKinnon -Mat t hew s 300,000    -           -        300,000   0.20 25/06/2010 24/06/2014

J. McKinnon -Mat t hew s -            150,000   150,000   0.18 23/09/2010 22/09/2015

J. McKinnon -Mat t hew s -            2,000,000 2,000,000 0.25 17/12/2010 16/12/2015

J. McKinnon -Mat t hew s -            300,000   300,000   0.20 23/05/2011 22/05/2016

600,000     2,450,000 (50,000)  3,000,000

�
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30 June 2010

Balance at 

beginning 

of year

Granted as 

remuner-

ation

Balance at 

end of year

Exercise 

Price

First 

exercise 

date

Last 

exercise 

date

Directors
Gr aham  Ascough 750,000     -             750,000     0.305 10/10/2007 9/10/2011

Gr aham  Ascough 750,000      -              750,000      0.280 10/10/2008 9/10/2012

Gr aham  Ascough 250,000      -              250,000      0.120 22/06/2009 30/03/2012

Gr aham  Ascough -              600,000      600,000      0.300 25/06/2010 24/06/2014

John  Rob er t s 312,500      -              312,500      0.120 22/06/2009 30/03/2012

John  Rob er t s -              500,000      500,000      0.300 25/06/2010 24/06/2014

Rich ard  Bonyt hon 250,000      -              250,000      0.120 22/06/2009 30/03/2012

Rich ard  Bonyt hon -              400,000      400,000      0.300 25/06/2010 24/06/2014

Der ek Car t er -              400,000      400,000      0.300 25/06/2010 24/06/2014

Donald  St ep hens -              400,000      400,000      0.300 25/06/2010 24/06/2014

2,312,500   2,300,000   4,612,500   

�
�

30 June 2010

Balance at 

beginning 

of year

Options 

lapsed

Balance at 

end of year

Exercise 

Price

First 

exercise 

date

Last 

exercise 

date

Executives
J. McKinnon -Mat t hew s 100,000     (100,000)   -             0.40 1/02/2005 31/01/2010
J. McKinnon -Mat t hew s 50,000       -            50,000       0.35 1/01/2006 31/12/2010
J. McKinnon -Mat t hew s 50,000       -            50,000       0.44 22/01/2007 21/01/2012
J. McKinnon -Mat t hew s 50,000       -            50,000       0.20 25/03/2009 24/03/2013
J. McKinnon -Mat t hew s 150,000     -            150,000     0.15 12/12/2009 11/12/2013
J. McKinnon -Mat t hew s 300,000     -            300,000     0.20 25/06/2010 24/06/2014

700,000      (100,000)    600,000      

�

�



���������	
���
	
������������
�����	�����
�

�
!��������"���������
�

�'-.�'��,�+���'%+�,�:��.!�,'!�

�;�

,
B���5C�#�
��������&�����>���-
�
&� ����%���������
�

30 June 2011

Balance at 

beginning of 

year

Other
Balance at

end of year

Directors
John  Rob er t s 2,060,000      400,000         2,460,000      

Gr aham  Asco ugh 600,000         300,000         900,000         

Der ek Car t er 1,200,000      200,000         1,400,000      

Richar d  Bonyt hon 1,880,000      300,000         2,180,000      

Donald  St ep h ens 400,000         100,000         500,000         

6,140,000       1,300,000       7,440,000       

Executives
Jim  McKinno n-Mat t hew s 50,000           -                 50,000           

50,000            -                  50,000            �
�
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30 June 2010

Balance at 

beginning of 

year

Other
Balance at

end of year

Directors

John  Rob er t s 2,060,000       -                  2,060,000       
Gr aham  Asco ugh 600,000         -                 600,000         

Der ek Car t er 1,200,000      -                 1,200,000      

Richar d  Bonyt hon 1,880,000      -                 1,880,000      

Donald  St ep h ens 400,000         -                 400,000         

6,140,000       -                  6,140,000       

Executives
Jim  McKinno n-Mat t hew s 50,000           -                 50,000           

50,000            -                  50,000            �
�
�
�
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2011 2010

Note $ $

Revenue 4 (a) 582,695     297,557     

Ot her  incom e 4 (b) 496,983     76,840       

Gain  on  reclassif icat ion  o f  invest m en t  in  associat e 4 (b) 722,581     -             

Im pairm en t  o f  exp lo rat ion  asset s 4 (c) (2,255,710) (671,565)    

Em p loyee benef it s expense 4 (d) (2,233,742) (704,111)    

Dep reciat ion  expense 4 (c) (72,536)      (51,441)      

Finance cost s (12,311)      (6,267)        

Fair  Value gain /(loss) on  held  f o r  t rad ing (40,621)      (36,423)      

Ot her  expenses 4 (e) (561,385)    (388,780)    

(Loss) before income tax (3,374,046)  (1,484,190)  

Incom e t ax (expense)/benef it 5 (224,349)    (40,578)      

(Loss) from continuing operations (3,598,395) (1,524,768)

Total (loss) for the year (3,598,395) (1,524,768)

Ot her  com prehensive incom e (1,144,468) -             

Total comprehensive (loss) for the year (4,742,863) (1,524,768)

Earnings per share from continuing operations: Cents Cents

Basic earnings per share 6 (2.28)          (1.41)          

Diluted earnings per share 6 (2.28)          (1.41)          

Consolidated
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2011 2010

Note $ $

CURRENT ASSETS
Cash  and  cash  equivalen t s 7 10,628,417 5,037,357

Trade and  o t her  receivab les 8 278,622 273,534

Ot her  cur ren t  asset s 9 277,859 125,805

Held  f o r  t rad ing f inancial asset s - 507,805

Exp lo rat io n  and  evaluat ion  asset s - Held  f o r  sale 12 - 1,326,103

TOTAL CURRENT ASSETS 11,184,898 7,270,604

NON-CURRENT ASSETS
Availab le-f o r -sale invest m en t s 10(a) 1,656,500 -

Invest m en t  in  Associat e 10(b) - 80,000

Plan t  and  equipm en t 11 346,075 182,178

Exp lo rat io n  and  evaluat ion  asset s 12 8,900,548 5,854,614

TOTAL NON-CURRENT ASSETS 10,903,123 6,116,792

TOTAL ASSETS 22,088,021 13,387,396

CURRENT LIABILITIES
Trade and  o t her  payab les 14 817,986 701,935

Bor row ings 15 55,160 54,539

Curren t  p rovisions 16 69,979 41,888

TOTAL CURRENT LIABILITIES 943,125 798,362

NON-CURRENT LIABILITIES
Borrow ings 15 128,666 56,839

Non-Cur ren t  p rovisions 16 69,315 49,866

TOTAL NON-CURRENT LIABILITIES 197,981 106,705

TOTAL LIABILITIES 1,141,106 905,067

NET ASSETS 20,946,915 12,482,329

EQUITY

Issued  cap it al 18 30,795,217 19,312,928

Reserves 19 1,246,996 763,349

Ret ained  lo sses 20 (11,095,298) (7,593,948)

TOTAL EQUITY 20,946,915 12,482,329

Consolidated
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Available-

Issued Share for-sale

Capital Retained Option revaluation

Ordinary Losses Reserves reserve Total

$ $ $ $ $

Balance at 1 July 2009 13,416,825 (6,079,080) 337,574 - 7,675,319

Tot al Com p r ehen sive Lo ss f o r  t he year - (1,524,768) - - (1,524,768)

Tr an sf er  f r om  shar e op t ion  r eser ve - 9,900 (9,900) - -

Cost  o f  shar e b ased  p aym en t - - 435,675 - 435,675

Shar e Issue 6,000,000 - - - 6,000,000

Issue o f  shar es o n  co nver sion  o f  op t ions 209,610 - - - 209,610

Tr an sact ion  cost s (n et  o f  t ax ef f ect ) (313,507) - - - (313,507)

Balance at 30 June 2010 19,312,928 (7,593,948) 763,349 - 12,482,329

Balance at 1 July 2010 19,312,928 (7,593,948) 763,349 - 12,482,329

Tot al Com p r ehen sive Lo ss f o r  t he year - (3,598,395) - (1,144,468) (4,742,863)

Tr an sf er  f r om  shar e op t ion  r eser ve - 97,045 (97,045) - -

Cost  o f  shar e b ased  p aym en t - - 1,725,160 - 1,725,160

Shar e Issue 12,000,000 - - - 12,000,000

Issue o f  shar es o n  co nver sion  o f  op t ions 54,000 - - - 54,000

Tr an sact ion  cost s (n et  o f  t ax ef f ect ) (571,711) - - - (571,711)

Balance at 30 June 2011 30,795,217 (11,095,298) 2,391,464 (1,144,468) 20,946,915

Consolidated
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2011 2010

Note $ $

CASH FLOWS FROM OPERATING 

ACTIVITIES
Adm in ist rat ion  f ees received 93,243 70,562

Paym en t s t o  supp liers and  em p lo yees (951,327) (636,823)

Finance cost s (12,311) (6,267)

In t erest  received 289,654 201,763

NET CASH (USED IN) OPERATING 

ACTIVITIES 7 (580,741) (370,765)

CASH FLOWS FROM INVESTING 

ACTIVITIES
Purchase o f  p roper t y, p lan t  and  equipm en t (236,433) (101,465)

Purchase o f  invest m en t  in  associat e (268,387) (80,000)
Proceed s f rom  d isposal o f  held  f o r  

t rad ing invest m en t 527,391 106,622

Receip t  o f  Governm en t  Gran t 105,299 16,417

Paym en t s f o r  exp lo rat ion  act iv it ies (5,520,824) (3,320,360)

Receip t s f rom  JV par t ners 222,844 218,915

NET CASH (USED IN) INVESTING 

ACTIVITIES (5,170,110) (3,159,871)

CASH FLOWS FROM FINANCING 

ACTIVITIES
Proceed s f rom  issue o f  shares 12,054,000 6,209,610

Transact ion  cost s on  issue o f  shares (790,853) (456,825)

Proceed s f rom  bo r row ings 110,298 76,129

Repaym en t  o f  bo r row ings (31,534) (18,990)

NET CASH PROVIDED BY FINANCING 

ACTIVITIES 11,341,911 5,809,924

Net  increase/(decrease) in  cash  an d  

cash  equ ivalen t s 5,591,060 2,279,288
Cash  and  cash  equivalen t s at  t he 

beginn in g o f  t he year 5,037,357 2,758,069

CASH AND CASH EQUIVALENTS AT THE 

END OF THE YEAR 7 10,628,417 5,037,357

Consolidated
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2011 2010 2011 2010

$ $ $ $

Continuing Operations
Mineral Exp lo rat ion  - No r t hern  Ter r it o ry - - (737,793) (670,746)

Mineral Exp lo rat ion  - West ern  Aust ralia - - (1,517,937) (819)

Mineral Exp lo rat ion  - Ot her - - - -

- - (2,255,730) (671,565)

Finance cost s - - (12,311) (6,267)

Adm in ist rat ion /Co rpo rat e 1,079,678 374,397 (1,033,469) (754,917)

Depreciat ion - - (72,536) (51,441)

Conso lid at ed  revenue 1,079,678 374,397

Loss before income tax (3,374,046) (1,484,190)

Incom e t ax expense (224,349) (40,578)

Loss from continuing operations (3,598,395) (1,524,768)

Segment Revenue Segment Result

Year ended Year ended
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Opening 

Balance

Net Capital 

Expenditure

Impairment Sale of 

Tenements

Closing Balance

1/07/2010 30/06/2011

$ $ $ $ $

Continuing Operations

Mineral Exp lo rat ion  - No r t hern  Ter r it o ry 4,474,973 4,606,700 (737,793) - 8,343,881

Mineral Exp lo rat ion  - Sout h  Aust ralia 1,286,443 - (1,286,443) -

Mineral Exp lo rat ion  - West ern  Aust ralia 1,419,301 655,303 (1,517,937) - 556,667

Total segment assets 7,180,717 5,262,003 (2,255,730) (1,286,443) 8,900,548

Reconciliation of segment assets to group assets

Adm in ist rat ion /Co rporat e 6,206,679 13,187,473

Total group assets 13,387,396 22,088,021

�
Opening 

Balance

Net Capital 

Expenditure

Impairment Sale of 

Tenements

Closing Balance

1/07/2009 30/06/2010

$ $ $ $ $

Continuing Operations
Mineral Exp lo rat ion  - Nor t hern  Ter r it o r y 1,922,303 3,223,416 (670,746) - 4,474,973

Mineral Exp lo rat ion  - Sout h  Aust ralia 1,171,368 115,075 - - 1,286,443

Mineral Exp lo rat ion  - West ern  Aust ralia 1,160,665 259,456 (819) - 1,419,301

Total segment assets 4,254,336 3,597,948 (671,565) - 7,180,717

Reconciliation of segment assets to group assets
Adm in ist rat ion /Co rporat e 3,789,678 6,206,679

Total group assets 8,044,014 13,387,396
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2011 2010

$ $

Consolidated

�
;
<���$����
Adm in ist rat ion  f ees 176,861 39,618

Bank in t erest  received  o r  receivab le 405,834 257,939

582,695 297,557

�
;B<�+��������� �
Governm en t  Gran t s - 16,416
Net  gains on  d isposal o f  held  f o r  t rad ing 

invest m en t 464,104 38,042

Gain  on  reclassif icat ion  f rom  equ it y 

accoun t ed  invest m en t 722,581

Ot her  Incom e 32,879 22,382

1,219,564 76,840
�

�
;�<�'A������

�����������
���
��	�������������

Cap it alised  t enem en t  cost s w r it t en  o f f 2,255,710 671,565

To t al im p airm en t  o f  non -cur ren t  asset s 2,255,710 671,565

�����	����
��
���
��	�������������
Plan t  an d  equipm en t 72,536 51,441

To t al dep reciat ion 72,536 51,441
�

�
�

;�<�' ��������B���������A�����
Wages, salar ies, d irect o rs f ees and  o t her  

rem unerat ion  expenses 1,252,816 1,027,804

Transf er  (t o ) exp lo rat ion  asset s (892,802) (880,033)

Superann uat ion 101,028 88,382

Transf er  t o  annual leave p rovision 28,091 9,569

Transf er  t o  long service leave p ro vision 19,449 22,714

Share-based  paym en t s expense 1,725,160 435,675

2,233,742 704,111
�

�
�
�
�
�
�
�
�
�
�
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2011 2010

$ $

Consolidated

�
;�<�+������A���������� ������
���
���$�����

Secret ar ial, p ro f essional and  consult ancy 96,568 62,679

Occupan cy cost s 170,554 84,481

Share reg ist er  m ain t enance 28,731 29,047

Insurance cost s 30,582 32,463

Prom o t io n  and  adver t ising 46,922 21,535

Em p loyee t axes and  levies 41,877 28,821

Service charges 18,160 71,021

Secur it ies exchange f ees 29,230 21,907

Travel expenses 50,485 14,877

Con f eren ces 48,566 28,302

Transf er  (t o ) exp lo rat ion  asset s (98,960) (138,389)

Aud it  f ees 34,200 27,022

Ot her  expenses 64,470 105,014

561,385 388,780
�

�

5* ���+-'�,�4�
�
��	�%�C���
�%���	��
������
�%	���B�	B�	�
	���	H

����������	
������

Curren t  incom e t ax charge/(benef it ) 224,349    143,318         

Rearch  & Developm en t  Tax o f f set -             (102,740)        

Incom e t ax expense/(benef it ) repo r t ed  in  

t he incom e st at em en t 224,349     40,578            

���	
��
����������	�*		����B�	B�	�
	�������	������
��

Accoun t ing loss bef o re incom e t ax (3,374,046) (1,484,190)      

At  t he Group 's st at ut o ry incom e t ax rat e 

o f  30% (2010: 30%) (1,012,214) (445,257)         

Expend it ure no t  allow ab le f o r  inco m e t ax 1,459,529 366,437         

Ot her  ded uct ib le it em s 1,479,497 (1,156,095)     

Tax losses no t  recogn ised  due t o  no t  

m eet ing recogn it ion  cr it er ia (1,926,812) 1,234,915       

Tax po r t io n  o f  share issue cost s 224,349     143,318          

224,349    143,318         �
�
��	�$�������
���B���
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�*����#0�*�	����
��������
�������	��	�����	
����	��%��	%	��	��
�� ��B� 
��
������	�� &����� ���	�� ��	� ��B� 
��
���������� �	&�
������� �
� ��� 3� +��#� ���>'� ��	�
��
����������B������:���
	���
��		��������	�������	��	
�
���'���	��

������&�����
#��	�����&�
�����	��%��	%	�������������	���B�
��
�����������	&�
��������
�
	������������	����"'�
�
�

6* '�����0#�%'��#7��'�
�
��
�
� 	�����&
� �	�� 
���	� �%����
� ��	� 
��
����	�� �#� �������&� �	�� ��

� ���� ��	� #	���
�����������	� ��� �������#� 	F���#� ����	�
� ��� ��	�$����� �#� ��	�*	�&��	�� ��	��&	� ��%�	�� ���
�������#�
���	
����
������&������&���	�#	��'�
�
)����	��	�����&
��	��
���	��%����
���	�
��
����	���#��������&���	��	�� ��

������������	����
�������#�	F���#�����	�
���� ��	�$������#���	�*	�&��	����	��&	���%�	������������#�
���	
�
���
������&� �����&� ��	� #	��� ���
� ��	� *	�&��	�� ��	��&	� ��%�	�� ��� �������#� 
���	
� �����
*������	��

�	�������	�
���	�
�������������	��������	����	�������������#�
���	
�������������#�

���	
'�
�
��	������*��&��	��	
�
���	���
�%	�����
���	�������
	�������	���
�
����������	��	�����&
��	��

���	�
�%��������
H�
�

2011 2010

$ $

(3,598,395) (1,524,768)

2011 2010

158,073,473 107,823,617

Ef f ect  o f  d ilu t ion N/A N/A

38!<�>�<;>� 3�><!��<43>

Net  loss at t r ibut ab le t o  o rd inary equit y ho lders o f  t he paren t

Weigh t ed  average num ber  o f  o rd inary shares ad just ed  f o r  t he

ef f ect  o f  d ilu t ion

Weigh t ed  average num ber  o f  o rd inary shares f o r  basic 

earn ings per  share

Consolidated

�
7���

�����
	�*������.��3���I=�����&
��	��.���	A<��
����	�������������#�
���	
�%�#����#�
�	
���� ��� �� 
��������� *�	�	� ��	��� 
���	�
���� �	
���
� ��� ��� ��
�	�
	� ��� ��

� �	�� 
���	� ���
�	
�	�
	������������	��
���	����%�
��������&���	������
<�����������	�	��	
����
��		����-	��
������

����������3�������33'�
�
��	�	� ���	� �		�� ��� ���	�� ����
�
����
� ��������&� �������#� 
���	
� ��� ���	������ �������#�

���	
� �	�*		�� ��	� �	������&� ���	� ���� ��	� ���	� ��� 
�%��	����� ��� ��	
	� �����
����

���	%	��
'�
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8* ��#7���!���#7�'9.�3�1'�,#�

2011 2010

$ $

Consolidated

�
Cash  at  b ank and  in  hand 873,417 1,037,357

Shor t -t erm  deposit s 9,755,000 4,000,000

10,628,417 5,037,357
�

,�
��������-�	���
� ���	�	
����� �������&����	
���
	���������#����-��	��
������	
'�J�88-����
�	�%��	��
��
��
�
��
�
	
����#�������
��
���
�P�������	B���
����#'��

�
.����0�	�%� �	��
��
� ��	�%��	� ���� ���#��&� �	����
� ��� �	�*		�� ��	� ��#� ���� 
�B� %����
<�
�	�	����&� ��� ��	� �%%	����	� 
�
�� �	F���	%	��
� ��� ��	� $����<� ���� 	���� ���	�	
�� ��� ��	�
�	
�	
���	�
����0�	�%��	��
������	
'�
�

���������
��������#�
�� ��������
���
��)�

For  t he p urposes o f  t he St at em en t  o f  Cash  

Flow s, cash  and  cash  equivalen t s co m pr ise 

t he f o llow ing at  30 June:

Cash  at  b anks and  in  hand 873,417 1,037,357

Shor t -t erm  deposit s 9,755,000 4,000,000

10,628,417 5,037,357
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2011 2010

$ $

Consolidated

�
���������
�����������������
������
A���������
������)��

��� �����
�����

Net  loss (3,598,395) (1,524,768)

�������������
���
��	����������

Depreciat ion 72,536 51,441

Fair  value m ovem en t 40,621 36,423

Gain  on  sale o f  t enem en t s (403,898) (38,042)

Im pairm en t  o f  non -cur ren t  asset s 2,255,710 671,565

Share based  paym en t s 1,725,160 435,675

Def er red  t ax asset s w r it t en  o f f (224,349) 143,318

Gain  on  reclassif icat ion  o f  invest m en t s as 

associat e (722,581) -

���������������������������������

(Decrease)/Increase in  t rade and  o t her  

receivab les 116,051 (6,677)

Decrease/(Increase) in  p repaym en t s 152,054 4,664

Decrease/(Increase) in  accrued  inco m e 185,432 (56,176)
(Increase)/Decrease in  t rade and  o t her  

payab les 116,051 (43,758)

(Decrease) in  p rovisions 47,540 -

Increase in  em p loyee en t it lem en t s (417,631) 32,283

(Decrease)/Increase in  net  goods an d  service 

t ax receivab le 74,958 (76,714)

Net  cash  (used  in )/p rovided  by operat ing 

act iv it ies (580,741) (370,765)
�

�
�

�* ,��!'���!�+,7'���'�'�3��1'#�
Trade receivab les (i) 5,751 49,888

Sundry receivab les 4,942 105,298

Goods & Services Tax receivab le 267,929 118,348

278,622 273,534
�

��"' ����	��	
	�����	
���	����0���	�	
���	����&�������	�&	�	����#������0 ����#��	�%
'����
����*��
	���������������	��
��
�%��	�*�	����	�	��
���C	
���	�	���	�
	������������	�
�	
	�����	��
��%����	�'�����%����%	���*�
��	
�&��
	�������3�������33��������
�	
	�����	
���	���
����	���������
	����	'�

�* +,7'���.��'�,��##',#�
Prepaym en t s 91,428 56,314

Accrued  incom e 185,433 69,253

Prepaid  f inance cost s 998 238

277,859 125,805
�
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��* 
�������1���3'#,-'�,#�
�

2011 2010

$ $

Consolidated

�
;
<��3��1��1'�
+��#�1'�
�������1���3'#,-'�,#

At  f air  value - Shares, list ed :

Open in g Balance -             -             

Transf er  f rom  invest m en t  in  asso ciat es 348,387     -             
Gain  on  reclassif icat ion  o f  invest m en t  in  

associat e 722,581      -              
Shares received  as considerat ion  f o r  sale 

o f  t enem en t s 1,250,000   -              
Op t ions received  as considerat io n  f o r  

sale o f  t enem en t s 480,000      -              

Fair  value ad just m en t (1,144,468) -             

1,656,500 -             
�

�

��������	0���0
��	����	
�%	��
�
��
�
��������	
�%	��
�����������#�
���	
�����
��� ��
&���	� ���	���
� ���� ��
� �		�� 
��
����	�� ��� ����� ����	'� ��	� ������ #	��� ��
���	
�
�	���������	���
�����
���	
�*��
��*	�	�����	����
	���������
	�����	�%��-	�����
	
����
�����
	� ���	'� ��	
	� 
���	
�*	�	� 
���� ��� 
���	��� �	����' 7�� �

�����
	�*���� ��.�� 3� �
I�����
���� 7�
���%	��
H� �	
�&������� ���� �	�
��	%	��A<� ��	� �	%�����&� 
	
�����	
� ��	�
%	�
��	��������������	<�*��
���
��	�	�%��	������	�
��
��&��������
	�������	�
	
�����	
'��
����
���+��	���33<���	��������������
	�*�
�J�'388�

�

��	�$����� ��
� �� >'4>N� ���	�	
�� �����
&���	����	���
� ��%��	�� ��� ��� +��	� ��33� ���3�H�
;�N"'�
;B<���3'#,-'�,#�����##+���,'#

Share of associate statement of financial position
Curren t  asset s -             81,739      

Non -cur ren t  asset s -             15,366      

-             97,105      

Cur ren t  liab ilit ies -             19,984      

Non -cur ren t  liab ilit ies -             -             

-             19,984      

Net  Asset s -             77,120      

Share of associate commitments
Operat in g leases -             -             

Hire purchases -             -             

Exp lo rat ion  licences -             350,000    

-             350,000    

Share of associate statement of comprehensive income
Com preh ensive (loss) no t  reco rd ed -             (1,959)       

-             (1,959)       

Reconciliation of movement in carrying amount

of investment in associate
Balance at  t he beginn ing o f  per iod -             -             

Acquisit ions o f  invest m en t s in  associat es -             80,000      
Car rying  am oun t  o f  invest m en t  in  -             80,000      �
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Plant & 

equipment

Motor 

vehicles Total

Plant & 

equipment

Motor 

vehicles Total

$ $ $ $ $ $

:�	���&������
	<��	�����
�

�%����	���	��	
������ 78,764 103,415 182,179 78,229 53,925 132,154

��������
 55,976 180,457 236,433 36,190 65,275 101,465

)�
��
��
 - - - - - -

)	��	
������� (44,321) (28,216) (72,537) (35,655) (15,785) (51,440)

,��
��&������
	<��	�����
�

�%����	���	��	
������� 90,420 255,655 346,075 78,764 103,415 182,179

Opening balance

,�
� 194,413 182,687 377,100 158,223 117,412 275,635

�

�%����	���	��	
������� (115,649) (79,272) (194,921) (79,994) (63,487) (143,481)
�	��
���#��&��%���� 78,764 103,415 182,179 78,229 53,925 132,154

Closing balance

,�
�� 250,390 363,143 613,533 194,413 182,687 377,100

�

�%����	���	��	
������� (159,970) (107,488) (267,458) (115,649) (79,272) (194,921)
�	��
���#��&��%���� 90,420 255,655 346,075 78,764 103,415 182,179

Year ended 30 June 2010

Consolidated

Year ended 30 June 2011

�
�
�����������
����
������������������ ��������
����%����%	�����

�*�
��	
�&��
	������	�	�
	��������	�#	���	��	�����+��	���3��������33�
*�����	
�	
���������������	F���%	��'��
�
��	��	��	
����������	
������	��

	�
�*	�	�	
��%��	���
������*
������������3��������33H�
2���������	F���%	���0�3����;�N��)�%���
���&�����	"�

������@	��
�	
�0���'8N�%)�%���
���&�����	"
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�

2011 2010

$ $

Exp lo rat ion  and  evaluat ion  cost s car r ied  

f o rw ard  in  respect  o f  areas o f  in t erest

CURRENT

Exp lo rat ion  and  evaluat ion  phases - Jo in t  

Ven t ures - 1,253,143

Exp lo rat ion  and  evaluat ion  phases - Ot her - 72,960
To t al (Ref er  no t e 12(a) - 1,326,103

NON-CURRENT

Exp lo rat ion  and  evaluat ion  phases - Jo in t  

Ven t ures 1,541,301 2,498,725

Exp lo rat ion  and  evaluat ion  phases - Ot her 7,359,247 3,355,889

8,900,548 5,854,614

TOTAL 8,900,548 7,180,717

Consolidated

�
�
�

��������
����������
Exploration 

Joint Venture

Exploration 

Other
Total

Cap it alised  t enem en t  expend it ure 

m ovem en t  reconciliat ion

Balance at  t he beginn ing o f  t he year 3,751,868 3,428,849 7,180,717   

Add it ions t h rough  expend it ure 1,318,475 3,966,089 5,284,564   
Reduct ions t h rough  jo in t  ven t ure 

con t r ibut ions (22,580)      -              (22,580)         

Wr it e o f f  o f  t enem en t s relinquished (2,220,019) (35,691)     (2,255,710)  

Sale o f  t enem en t s (1,286,443) (1,286,443)  
Balance at  end  o f  year 1,541,301 7,359,247 8,900,548   

�
;;
<�7����	�������#	�����	�$������	
�&��
	��	B�����������
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������
��	�������
��	'����
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�
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��	�����������
���	�����������
������
&���	����	���
�����*����������0����	����
J3<>��<���'�



���������	
���
	
������������
�����	�����
�

�������������
��
���
��#�
�� ������

+��,7'�/'���'�!'!�����.�'�	����
�

�

�
8��

�
��* #7��':��#'!�%�/-'�,#�
�
' �������#�
���+������%�
��
��	�$�������
�	
�����
�	����	����������	
���
	
�����=%���#		�.���	�:������2����������

�%%��#������	����	
������	�2������	�
	�������	��*H�
�

• ���� 	%���#		
� ������ ���� ����� ��%	"� *���� �	� 	��&���	� ��� �����
����	� ��� ��	� 2���� ���	�� ��
F�����#��&��	��������3��%����
�	%���#%	����#���%	%�	����� ��	�$����<�������&�� ��	�
������%�#�*���	����
��	F���	%	��'�

• :�����
���	�&����	�����	�� ��	�2������� ��	���

�	�������� ��	����������� ����	�%���	���#�
��	������<�%�#��	��

�	��������	%���#		(
���%��		'�

• =�
��������� �
� ���
��

���	� ������	� ����#�������������#�
���	� ��� ��	�,�%���#�����*����
	B���	�8�#	��
����%���
����	�����

�	'�������������
�	B	�
�
���	������#���%	����%���
����	�
����

�	'��:�����
�*�����	��

�	����		'����	�	B	�
�
	����
	����������
�*�����	��	�	�%��	��
�#���	������<�
��C	
�������%���%�%����
	�	F���������	�%��-	������	������	�,�%���#(
�

���	
� ��� ��	� ��%	� ��	� ������ �	
���	
� ��� ���	�� ���
	� ������
'� � ��	� ������ ��%�	�� ���

���	
<� ��	� 
��C	
�� ��� ������
� �

�	�� ���	�� ��	� 2���<� *�	�� �&&�	&��	�� *���� �

�	
�
�����&���	���	����
�8�#	��
����
����������	�2����������#����	��	%���#		�
���	�����<�
%�
������	B
		��8N������	�,�%���#(
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������'�

• 7�<������������	�	B���#����	����������
<����	�
���
	�
	
�����	����	%���#		������	�$�����
���� ��#� �	�
��� ���	�� ����� �	���	%	��� ��� �&	� 4�� ���%��	� ���� 
�
�� 	����	�� �&	� �
� ��	�
������ �	�%��
"<� �	�%��	��� ��
������#<� �	������
#� ��� �	���<� ��	� ������
� �	��� �#� �����
�	�
��� ���� ����� �	�
��(
� ��%��		"� ����%���
���#� ���
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2011 2011 2010 2010

No. WAEP No. WAEP
Out st an d ing at  t h e b eg in n in g o f  t h e year 1,305,000 0.22 1,405,000 0.23
Gran t ed  d ur in g t h e year 3,560,000 0.22 - -
Can celled  dur in g t h e year (855,000) 0.19 (100,000) 0.40
Out st an d ing at  t h e en d  o f  t h e year 4,010,000 0.23 1,305,000 0.22
Exercisab le at  t h e end  o f  t h e year 4,010,000 0.23 1,305,000 0.22
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2011 2010
Hist o r ical vo lat ilit y (%) 104% -

Risk-f ree in t erest  rat e (%) 5% -

Expect ed  lif e o f  op t ion  (years) 5 - �
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2011 2010
Hist o r ical vo lat ilit y (%) 104% 125%

Risk-f ree in t erest  rat e (%) 5% 5%

Expect ed  lif e o f  op t ion  (years) 5 5 �
�

�2* ,��!'���!�+,7'��%�/��1'#�;�.��'�,<�

2011 2010

$ $

Consolidated

Trade payab les (i) 695,445 598,429

Ot her  payab les 122,541 103,506

817,986 701,935
�

�' ����	���#���	
���	����0���	�	
���	����&�������	����%���#�
	���	�����4�0��#��	�%
'�
�
�

�5* �+��+=��0#�

�������
Hire purchase con t ract s 55,160      54,539      

55,160      54,539      

���:�������
Hire purchase con t ract s 128,666    56,839      

128,666    56,839      

�
�
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2011 2010

$ $

Consolidated

�
�

�������
Annual leave p rovision

Open in g Balance 41,888 32,319

Transf er  t o  p rovision 28,091 9,569

Closing Balance 69,979 41,888

���:�������
Long Service leave Provision

Open in g Balance 49,866 27,151

Transf er  t o  p rovision 19,449 22,715

Closing Balance 69,315 49,866

139,294    91,754      

Num ber  o f  em p loyees 11              10              
�

�

�8* �.!�,+�"#��'-.�'��,�+��
Aud it  o r  rev iew  o f  f inancial repo r t 34,200 27,022

34,200 27,022
�

�������������
	���
	
����	��		��������	�'�

�
��* �##.'!���%�,�1�
�

219,615,500 f u lly paid  o rd inary sh ares 

(2010: 119,165,500) 30,795,217 19,312,928

30,795,217 19,312,928

Number $ Number $
Balance at  beginn ing o f  f inancial year 119,165,500 19,312,928 67,418,750 13,416,825

Share Issue 100,000,000 12,000,000 50,000,000 6,000,000

Issue o f  shares on  conversion  o f  op t ions 450,000 54,000 1,746,750 209,610

Transact ion  cost s (net  o f  t ax ef f ect ) - (571,711) - (313,507)

Balance at  end  o f  f inancial year 219,615,500 30,795,217 119,165,500 19,312,928

2011 2010

�
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�
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	�	���
�
���������	���*�
��	
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2011 2010

$ $

Consolidated

�
�����$��

Share op t ion  reserve (a) 2,391,464  763,349    

Availab le-f o r -sale reserve (b ) (1,144,468) -             

1,246,996  763,349    
�

#�
���������������$��;
< Number $ Number $
Balance at  beginn ing o f  f inancial year 15,079,250 763,349    13,879,250 337,574    

Issued  t o  Direct o rs 8,000,000  1,184,000 2,300,000   351,755    

Lapse o f  op t ions due t o  exp irat io n (855,000)    (97,045)     (1,100,000)  (9,900)       

Exercise o f  op t ions (300,000)     -              -                -              
Issued  t o  em p loyees and  o f f icer  under  

Em p loyee Share Op t ion  Plan 3,560,000   541,160     -                83,920       

Balance at  end  o f  f inancial year 25,484,250 2,391,464 15,079,250 763,349    

2011 2010

�
�$
��
B��:���:�
�����$
��
�����;B<

Balance at  beginn ing o f  f inancial year -             -             

Revaluat ion  decrem en t (1,144,468)

(1,144,468) -             
�

�

	�* �',���'!�1+##'#

Balance at  beginn ing o f  f inancial year (7,593,948) (6,079,080)

Net  loss at t r ibut ab le t o  m em bers o f  t he 

paren t  en t it y (3,598,395) (1,524,768)

Transf er  f rom  share based  paym en t s 

reserve 97,045 9,900

Balance at  end  o f  f inancial year (11,095,298) (7,593,948)
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2011 2010

$ $

Consolidated

�
Operat in g leases

No t  longer  t han  1 year 73,482 73,482
Longer  t han  1 year  and  no t  longer  t han  5 

years 18,718 18,718

92,200 92,200

Hire purchase com m it m en t s

No t  longer  t han  1 year 49,015 63,004
Longer  t han  1 year  and  no t  longer  t han  5 

years 10,078 63,601

59,093 126,605
�
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2011 2010

Name of entity % %
Paren t  en t it y

Mit h r il Resources Lt d

Subsid iar ies

Minex (Aust ) Pt y Lt d 100 100

Mit h r il Resources Invest m en t s Pt y Lt d 100 100

Aust ralia

Ownership interest 

Aust ralia

Country of incorporation

Aust ralia

�
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2011 2010

$ $

FINANCIAL ASSETS

Cash  an d  cash  equivalen t s 10,628,417 5,037,357

Trade and  o t her  receivab les 278,622 353,534

Held  f o r  t rad ing invest m en t s 1,656,500 507,805

Invest m en t  in  associat e - 80,000

12,563,539 5,978,696

FINANCIAL LIABILITIES

Trade and  o t her  payab les 817,986 701,935

Hire purchase con t ract s 183,826 111,378

1,001,812 813,313

Consolidated
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<  1year >  1 - <  5 

years

No n- 

In t erest  

Bear in g

To t al <  1year >  1 - <  5 

years

Non- 

In t erest  

Bear ing

To t al

Year ended 30 June 2011 Year ended 30 June 2010

CONSOLIDATED

FINANCIAL LIABILITIES

Fixed  r at e 55,160 128,666     817,986     1,001,812        54,539         56,839       701,935     813,313

Weigh t ed  aver age ef f ect ive in t er est  r at e 9.04% 9.04% -             -                   9.04% 9.04% -             -                
TOTAL 55,160 128,666 817,986 1,001,812 54,539 56,839 701,935 813,313
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<  1year >  1 - <  5 

years

No n- 

In t erest  

Bear in g

To t al <  1year >  1 - <  5 

years

No n- 

In t erest  

Bear in g

To t al

$ $ $ $ $ $ $ $

FINANCIAL ASSETS

Fixed  rat e -                  -             -             0 -               -             861,339 861,339

Term  Dep osit s 9,755,000       -             -             9,755,000        4,000,000    -             -             4,000,000

Weigh t ed  average ef f ect ive in t erest  r at e 5.23% -             -             -                   5.23% -             -             -                

Float ing r at e 873,417          -             -             873,417 1,037,357    -             -             1,037,357

Weigh t ed  average ef f ect ive in t erest  r at e 4.59% -             -             -                   4.91% -             -             -                

10,628,417      -             -             10,628,417       5,037,357     -             861,339     5,898,696     

Year ended 30 June 2011 Year ended 30 June 2010

CONSOLIDATED
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Level 1 Level 2 Level 3 Total

$ $ $ $

FINANCIAL ASSETS AT FAIR VALUE

Held  f o r  t rad ing invest m ent s

 - Musgrave Minerals Lt d  - Shares 1,439,000 - - 1,439,000

 - Musgrave Minerals Lt d  - Un list ed  Op t ions - 217,500 - 217,500

- - - -

1,439,000 217,500 - 1,656,500

2011

�
Level 1 Level 2 Level 3 Total

$ $ $ $

FINANCIAL ASSETS AT FAIR VALUE

Held  f o r  t rad ing invest m ent s

 - Mer id ian  Minerals Lt d  - Shares 467,184 - - 467,184

 - Mer id ian  Minerals Lt d  - Un list ed  Opt ions - 40,621 - 40,621

Invest m en t  inassociat e

 - Musgrave Minerals Lt d - - 80,000 80,000

467,184 40,621 80,000 587,805

2010

�
��	����������	���������
������
���%	��
�����	������
���	�%��-	�
��
���
	�����F���	��%��-	��
���
	
������	�	��������	��	������&��	����'���	
	���
���%	��
���	���
���	������	�	��3'��
�
��	����������	���������
������
���%	��
��������	���������	���������
���	�%��-	���
��	�	�%��	��
�
��&�����������%	�������&�	
'�U���	��%��-	�����
	
�����
�%�������
���%	��
��
���%	�����
�
	������	�	�%��	���	����������	'���	
	���
���%	��
���	���
���	������	�	���'�
�
7����	�
��
�%
���
	
�*�	�	��������������	
���F�	��
���
	�����
�&����
��������
	�����	�
�����
<�
�
����
���%	��
���	���
���	������	�	���'�



���������	
���
	
������������
�����	�����
�

�������������
��
���
��#�
�� ������

+��,7'�/'���'�!'!�����.�'�	����
�

�

�
4��

�

	2* �'1�,'!�%��,/�!�#�1+#.�'���!�>'/�-���0'-'�,�%'�#+��'1�
�'-.�'��,�+��

�
%
� �����������
�����
������
�����&����� ��	� #	��� 	��	�� ��� +��	� ��33<� ��������� =B���������� ���<� ��� *��
�� �	

�
�
,���	�� ���� ���#����� ��	� )��	
���
<� ������	�� ��	� $����� *���� �

	

� ��� 	B����������
�	�
���	�� ���� 	F���%	��'� 7�� 	B
���&	� ���� ��	
	� 
	���
	
<����������=B���������� ���� ��
�
�	
	��	�� ��
�%	� ��� ��	� ���%� ��� 
	���
	� 
���&	
'� ���� ����
�
����
� *	�	� 
����
�	�� ���

�%%	�
�����	�%
�����*	�	���%
��	�&�������
�
����
'���	��������%�����������������	������
������������=B�������������� �����&�� ��	��	�����	��	�����+��	���33�*�
�J��<�4 � ���3�H�
J!3<�8;"'�������+��	���33<� ��	�$������*	��J���� ���3�H�J <4! "� ������������=B����������
���'�
�
1��������+�����.�"�2�#�������
��	
	��	������	

�������		
������

������&<���B����������

	
�	�������
	���
	
�������	�������&���	�#	������J ;<!3�����3�HJ!;<8�>"'�)������.�	��	�
<�
��)��	
����������	�,�%���#�.	
�	���#<��
���
��
�������*����1��������+�����.�"�2�#����'�
��������
�
����
�*	�	�
����
�	�����
�%%	�
�����	�%
�����*	�	���%
��	�&�������
�
����
'�
������+��	���33<���	�$������*	��J3�<;�>����3�H�J�<4�3"����1��������+�����.�"�2�#����'�
�
�����&����� ��	�#	���	��	�����+��	���33� ��	�$�����������	����
&���	����	���
����<����
*��
�� ��� �

��&�� �
� �� )��	
���<� *���� �

	

� ��� ��	%�
	
� 	B���������� �	�
���	�� ����
	F���%	��'�7��	B
���&	�������	
	�
	���
	
<���	�$�������
��	
	��	����
�%	������	����%����

	���
	� 
���&	
'� ���� ����
�
����
� *	�	� 
����
�	�� ��� 
�%%	�
���� �	�%
� ���� *	�	� ��%
�
�	�&�������
�
����
'���	��������%�����������������	�������#���
&���	����	���
����������&��
��	��	�����	��	�����+��	���33�*�
�J� �<��4����3�H��3<3� "'�������+��	���33<���	�$�����
*�
��*	��J8<>83����3�H�J;><!�;"����%���
&���	����	���
����'�
�
7�� 
��C��
�����*���� ��	���
&���	����	���
� ���� �I��
&���	A"� 7������� 2����
�:��	���&<���������
�	
���
	
� 7��	
�%	��
�2�#����� ���*����#0�*�	��
��
�����#���� ��	�,�%���#"�*�
� �

�	��
8<���<��������#�������������#�
���	
������<8��<��������
�	��������
������
&���	<�*������	�
������
� �����&� ��� 	B	�
�
	� ���
	� ��� J�'�8� ���� ��� 	B���#� ���	� ��� 3 ������� ��34'� ��	� �����
����	������	�
���	
�����������
<��	��&���������
��
��	����������J3<>��<���<��	��	
	����&������
��#%	��� ���� 
	������ �	�	%	��
� �
F���	�� �#� ��
&���	� ���	���
� ���� ��� *��
�� $����%�
�

��&���
���	�,����%�������)������.�	��	�
���	�,�%���#�.	
�	���#'�
�
=�������)����&�������
��
��������
����
�
��	�*����#��*�	��$�����
��
�
�
�������������	
���
	
�����������
�*����#��*�	��
�������	��
	�����	
� ���	B� ���
�"� 2�#� ���� ���� �������� �	
���
	
� 7��	
�%	��
� 2�#� ���'� :*�	�
����
���	�	
�� ��� ��	� 
�������	�� 	�����	
� �
� 
	�� ���� ��� ���	� ��'� ����
�
����
� �	�*		�� ��������
�	
���
	
� ���� ���� ��
� *����#� �*�	�� 	�����	
� ��� ��	� $����� �����&� ��	� #	��� 
��
�
�	�� ���
����
������
	���#����������	
���
	
�������������	B�����������������	
�%	����
������	
'��
�
�������������>���-
�
&� ����%���������;>-%<�
�	�	�� ��� ��	� �	%��	������� �	����� 
������	�� ��� ��	� ���	
���A
� �	����� ���� �	����
� ��� ��	�
�	%��	�����������������#���	����	�
��%	%�	�������	�$����A
�-	#�%���&	%	����	�
���	��
������	�#	���	��	�����+��	���33'�
�



���������	
���
	
������������
�����	�����
�

�������������
��
���
��#�
�� ������

+��,7'�/'���'�!'!�����.�'�	����
�

�

�
4��

�	%��	�������
��	������
�����	%��	���������������9�2������	�$����������&���	�#	�����	��
������*
H�

2011 2010

��������
���������� $ $
Shor t -t erm  em p loyee benef it s 624,080 569,866    

Post -em p loym en t  benef it s 46,161 56,650      

Share-based  paym en t s 1,442,650 392,917    

2,112,891 1,019,433
�

�
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Curren t  Asset s 12,471,048 7,529,701    

Non -cur ren t  Asset s 9,616,972   5,724,828    

22,088,020 13,254,529  

1�
B�������
Curren t  l iab ilit ies 943,124      798,362       

Non -cur ren t  Liab ilit ies 197,981      106,705       

1,141,105   905,067       

'(����
Issued  Cap it al 30,795,217 19,312,928  

Reserves 2,391,464   763,349       

Ret ained  Earn ings (12,239,766) (7,726,815)   

20,946,915 12,349,462  
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���
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(Loss) f o r  t he year (4,610,016)  (1,526,192)   

Ot her  co m prehensive incom e -              -                

(4,610,016)  (1,526,192)   
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