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About Fox Resources 
 
Fox Resources is a nickel 
and copper exploration 
company with a substantial 
land holding in the Pilbara of 
Western Australia and 
established relationships 
with China.    
    
Fox has a new operating 
strategy to capitalise on 
existing stockpiled material 
(300,000t+), to establish an 
initial five-year heap 
leaching operation.  Part of 
this strategy is defining 
further base metal 
resources to incorporate into 
future heap  
leach operations.      
    
The Company believes the 
implementation of a longer-
term production strategy will  
drive positive cash flow in 
the near-term and deliver 
positive results for 
shareholders.    
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JUNE 2010 QUARTERLY ACTIVITIES REPORT 
 
Fox Resources Limited (ASX: FXR, Fox) is pleased to announce the 
Company’s Quarterly Activities Report for the period ended 30 June 2010. 
 
This has been another active quarter for Fox as the Company continued to 
build on its strategy of commercialising the Company’s Radio Hill deposit, 
located 35km south of Karratha in Western Australia, using a proven and 
cost-effective technology known as bacterial heap leaching.  
 
This technology enables Fox to extract valuable metals such as nickel, 
copper, cobalt and zinc from sulphidic ore or waste materials in a very 
economical fashion – which is of interest to the Company’s strategic partner 
and significant shareholder in China, Jinchuan Group Ltd. 
 
During the quarter, Fox also completed a preliminary independent economic 
analysis of Sholl B2, developed a drill program to further test the identified 
gold anomalism at Mt Regal, advanced negotiations for financing 
arrangements with Jinchuan Group and other international parties, and 
completed an entitlement offer. 
 
While no conclusion was reached in regards to the ongoing negotiations for 
the Mt Oscar Magnetite Iron Ore project, the Company continues to strongly 
believe this project represents significant shareholder value and is aiming to 
reach an outcome that is in the best interests of the Company and its 
shareholders before the end of the calendar year. 
 
Quarterly Highlights 
 

• Positive preliminary economic evaluation of Sholl B2 
• Extension to heap leaching mine to a potential of 10 years 
• Completion of a $2 million Entitlement Offer  
• Advanced negotiations with Jinchuan Group Ltd and other 

international parties for offtake and/or construction financing 
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BACTERIAL HEAP LEACHING  
 
With the announcement that the potential mine life at Sholl B2 and Radio Hill being doubled from 5 to 
10 years, additional testwork has been undertaken both at site and at external independent 
metallurgical laboratories.  Investigations are currently underway to determine the increase in 
recovery at finer crush sizes, and with this, agglomeration and percolation testing to determine the 
impact of finer crushes on percolation of the heaps.  Some columns at site have been concluded and 
mass balances are currently being performed to give final recoveries.  New columns have also 
commenced at site which are designed to test ores and blends that will be stacked later in the life of 
the heap leach project. 
 
During the quarter, equilibrium isotherm testing of the ion exchange technology was completed.  This 
stage of testwork has provided proof of technology, optimal chemistry for metal separation and 
narrowed the number of resins for the process.  Resin in Leach tests were also conducted to generate 
optimal engineering data for process design and for scale-up purposes.  Several flow sheet options 
and configurations were tested and optimised with excellent outcomes in regards to metal recoveries.  
Current test work investigation efforts are directed at finding ways to reduce resin inventory, reagent 
consumption rates and at optimizing the use of a resin to recover sulphuric acid from process streams 
for reuse in the heaps. 
 
Heap and processing design, engineering, costing and sourcing of equipment is also a continuing 
process. 
 

EXPLORATION 

Radio Hill Nickel & Copper Project (100% Fox) 
 
Radio Hill is located 35km south of Karratha, Western Australia.  The Goliath magnetic anomaly 2km 
south-east of Radio Hill, was recognised by Samin in 1988, and further explored by Fox in 2008.  Both 
companies noted outcropping gabbros, but following ground electro-magnetic surveys identified no 
conductors, eliminating the possibility of Radio-Hill style copper-nickel sulphide mineralisation within 
approximately 300m of the surface within the survey area.  Fox has recently begun to explore the 
Goliath area for platinum group element (PGE) accumulations.  This is based on the hypothesis that 
upper levels of the intrusion may be prospective for this style of mineralisation.   
 
Sholl (100% Fox) 
 
The Sholl nickel and copper projects (A1, B1 and B2) are located 6km north east of Radio Hill. 
 
Sholl B2: 
 
Snowden Mining Industry Consultants (“Snowden”) has updated a resource estimate and preliminary 
economic evaluation of Sholl B2.  The previous estimate of the Sholl B2 resource was completed by 
RSG Global (now Coffey Mining) in December 2006.  
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Fox has subsequently completed additional drilling and consequently the RSG resource estimate 
needed to be updated.  Snowden has incorporated this additional data into the RSG geological model 
and updated the resource estimate using the same modifying parameters as used by Coffey in 
December 20061.  Of note is the increase in indicated tonnage from 0.63 Mt to 2.26 Mt. 

Snowden’s revised resource estimate is summarised in Table 1: 

Table 1: Snowden April 2010 Sholl B2 resource estimate 
 

Classification Tonnes (Mt) Ni (%) Cu (%) 
Indicated 2.26 0.59 0.71 
Inferred 3.52 0.51 0.64 

Total 5.78 0.54 0.67 
 
During the preliminary economic evaluation, two mining scenarios were evaluated; an open pit with 
underground development, and an underground only design.  Given that the ore is to be processed in 
a proposed heap leach operation, the ability of the underground design to access ore earlier than the 
open pit is beneficial. The upfront capital cost of the underground option is considered to be more 
attractive, due to the stripping ratio associated with the pit.  
 
Table 2: Preliminary underground mining inventory 2 
 

Lode Ore tonnes (Mt) Ni grade (%) Cu grade (%) 
1 1.78 0.63 0.75 
2 0.38 0.56 0.79 
3 1.66 0.66 0.73 
4 0.40 0.79 0.94 

Total 4.22 0.65 0.76 
 

Metallurgical test work of Sholl B2 ore by Fox is now planned. Initially, two large diameter (PQ) 
diamond drill holes have been planned to gather 400kg of core samples for use in a test leach 
column. 
 
Sholl B1: 
 
3D modelling of Sholl B1 is in progress, which will be used to produce an updated resource estimate. 
This work will also identify areas that require additional drilling to increase confidence in grades, 
tonnages and the geological model. Electromagnetic (EM) surveys may also be warranted to assist in 
delineating drill targets. 
 
 
 
                                             
1 Refer Scholl B2 Geological Modelling & Grade Estimation, memorandum dated 11th January 2007, RSG Global to Ed Meade, Fox  
Resources Limited. 
 
2 The findings and opinions presented are based on a review of the technical information provided by Fox, as at 15 April 2010.  Snowden 
has not undertaken any independent enquiries or audits to verify this information and give no representation that the assumptions therein 
are correct.  Additionally, any reference to “ore”, “reserve” or “resource” in relation to the mining study is generic in nature and does not 
imply any economic significance or material mineral estimation using any standard, instrument or code.  
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Sholl A1: 
The Sholl A1 database has been validated and evaluated.  A set of geological sections has been 
produced for interpretation.  This work indicates that there are a number of drill holes that could 
potentially be extended to test for further mineralisation.   
 
Sholl Regional: 
 
A review of various datasets indicates that there are several Versatile Time Domain Electro-
Magnetics (VTEM) anomalies in the Sholl area that are yet to be followed up with either ground EM or 
drilling. A moving-loop EM survey has been planned to investigate a number of these anomalies, with 
a view to delineating drill targets.  
 
One primary target lies adjacent to Sholl B1 and along strike from Sholl B2, approximately along the 
north-western edge of the Sholl intrusive complex. Another primary target lies immediately adjacent to 
the A1 deposit, approximately along the northern edge of the Sholl intrusive complex. The third target 
to be tested lies outside the interpreted extent of the Sholl complex (north west) (Figure 1). 
 
Figure 1: Anomalies from the 2006 VTEM survey (channel 18) in the Sholl area. 
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Whundo (100% Fox)  

Mining leases in the Whundo area cover approximately 900 hectares, and are located 10km south of 
Radio Hill.  Following the recent re-assessment of the Whundo and West Whundo copper zinc 
orebodies, a number of potential drill targets have been identified.  
 
The ‘priority’ target is a prospective horizon that occurs between the “Austin” conductor/mineralisation 
(down-plunge of the Whundo orebody) and near surface mineralisation at Whundo (refer Figure 2).  
 
Suitable drill holes have been selected for extension. Holes WHRC274 and 290 both lie within the 
potentially mineralised corridor.  This drill program is planned to coincide with the metallurgical 
diamond drilling programme at Sholl B2.    
 
Figure 2 – Cross section through the Whundo ore body showing the hypothesized ‘Austin horizon’ which may be 
prospective for additional mineralisation. 
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An Induced Polarisation (IP) survey carried out in 2006 has been re-interpreted by Newexco 
(consulting geophysicists to Fox) and has identified a chargeable response located to the south of the 
Whundo and West Whundo pits, underneath the existing waste dump.  A drillhole is being designed to 
test this anomaly. 
 
A number of targets in the surrounding area have also been identified and are currently being 
reviewed. 
 
 
Mount Regal (100% Fox) 
 
Mt Regal (E47/1202) was granted in July 2009 and lies to the west of the Ruth Well nickel-sulphide 
occurrence and north of the regionally extensive Sholl Shear. 
 
The process of acquiring high-resolution satellite imagery over the Mount Regal tenement has 
commenced.  Hyper-spectral analysis of the area has also been undertaken and the results that have 
been received are currently being reviewed.  This will allow mapping of rock units, potentially 
undercover, and may show alteration signatures commonly associated with gold mineralisation.  
These datasets will ultimately result in a better understanding of the area and aid in delineating 
exploration targets. 
 
Historic Tempest airborne electromagnetic data has been located, which covers the Mount Regal 
tenement.  This has been remodelled by Newexco geophysicists.  It indicates that there is a laterally 
continuous conductive body, which is broadly coincident with soil gold anomalism (see Figure 3).  
Pending further geophysical/geological assessment, ground EM or shallow aircore drilling will be used 
to further investigate this anomaly. 
 
Although large areas of the gold anomalism on E47/1202 are under thin cover, some areas of outcrop 
are present and these are in the process of being mapped. Program of Works approval has now been 
received for the proposed rotary air blast (RAB) drilling. 
 
Figure 3: Gold contours showing the proposed RAB drillhole locations overlying a colour image of airborne 
electromagnetic data. 
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Balmoral (100% Fox) 
 
VTEM coverage to date has generated a large number of targets which have been reduced to 10 
priority targets based upon the strongest responses. Field work to investigate these targets has been 
planned. If this work identifies prospective stratigraphy/structure, follow up ground EM or a more 
extensive VTEM survey over the remaining tenement package would then be considered, followed by 
potential drill testing.  
 
Ruth Well (100% Fox) 
 
A report by Newexco geophysicists on the 2006 VTEM survey is in the final stages of completion. 
Interim results indicate several anomalous sources that are yet to be followed up. Field checking is 
expected to be completed shortly, after which ground EM surveys can be planned to follow up on the 
anomalies. The results of the EM surveys will be used to define drill targets. 
 
Maitland and Carver (100% Fox) 
 
The Maitland Intrusion is located in the north of E47/1216, approximately 10km SE of Radio Hill and 
3km NW of Whundo.  The intrusion is tentatively dated to be similar in age to the nearby Munni Munni 
and Radio Hill intrusions.  It also has similar mineralogical and geochemical features.  This suggests 
that the Maitland Complex has the potential to host a similar style of mineralization to the Ni-Cu 
and/or PGE mineralization that is known to exist at Radio Hill and Munni Munni. It has been 
historically documented to be exposed over an area of approximately 3.5km by 4km. However, it is 
evident that there is a lot of gabbro outcropping to the north and east of the complex. It is not known 
whether this gabbro represents a further portion of the Maitland complex or a separate intrusive body. 
 
Historically, there has been limited exploration on this intrusion and it has received little attention, 
largely due to the absence of any significant amount of ultramafic rocks.  However, recent modelling 
of magnetic data by Newexco geophysicists has identified a large, approximately flat-lying magnetic 
body within the Maitland Complex. It is thought that this magnetic body may be associated with 
ultramafic rocks, which have the potential to host Ni-Cu sulphide mineralisation.  Potential follow-up 
activities are currently being considered.   
 
The Carver Prospect lies on the northern side of the Maitland Intrusion.  An EM conductor has been 
recognised from a previous VTEM survey that is coincident with a linear magnetic feature.  Field 
examination is underway to assess the prospectivity of this anomaly. 
 
Baynton (100% Fox)  

The Baynton project (E47/1123 and E47/1410) has recently been reviewed. In 2008, a RAB drilling 
campaign was proposed to test a geological contact that is obscured by alluvial cover.  The 
prospectivity of this geological contact is based on the presence of a conductive plate (southern plate 
in Figure 4) that is approximately coincident with the margin of a magnetic anomaly known as Marcia 
Well.    
 
Geophysical assessments of the conductive plates in the past and more recently by Newexco have 
classified the plates as lower priority targets.  As little is known about the geology in the area with its 
deep alluvial cover. The improved geological understanding that will be gained through the RAB 
drilling may give Fox the confidence to target this deep conductor (~300m depth) with further drilling.   
 

 
 

 



 

8 

 
Figure 4 ‐ Plan view of Marcia Well proposed RAB.  TMI RTP magnetic image with modelled conductive plates from a 
previous VTEM survey. 
 

 
 
Munni Munni 
 
Two Fox held tenements cover parts of the Munni Munni Intrusion, which lies approximately 15km to 
the south of Radio Hill (R47/5 and E47/1758). Both tenements cover parts of the intrusion that are 
considered prospective for Ni-Cu-PGE mineralisation. R47/5 contains a historic drillhole intersection 
of 1.8m at 1.50% Ni and 0.79% Cu. The portion of the Munni Munni Intrusive within E47/1758 has had 
minimal exploration to date.  Fox is currently evaluating the prospectivity of this tenement holding. 
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Mount Oscar Iron Ore Project - Mt Oscar (100% Fox) 
 
Discovered in July 2007, Mt Oscar is highly prospective for magnetite iron-ore mineralisation. 
 
The project is located 25km south of the iron ore Port of Cape Lambert. The area of interest is a 
prominently outcropping Banded Iron Formation (BIF), which has a potential 10km strike and is also 
coincident with a regional magnetic high. 
 
No new exploration was undertaken on Mt Oscar during the quarter, however, Fox continued to 
progress negotiations with a number of significant international entities with respect to a potential sale 
or joint venture of the Mt Oscar project.  
 
Whilst negotiations remain inconclusive and are on-going, the Board of Directors are happy with the 
way they are progressing. The Company is committed to achieving the best possible outcome for the 
Company and its shareholders, and will update shareholders on progress in due course. 
 
Figure 5: Resource drilling at Mt Oscar Banded Iron Formation Ridge 
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CORPORATE 
 
Financing Activities 
 
Entitlement Offer 
 
On 23 April 2010, the Company announced a 1 for 6 non-renounceable pro-rata Entitlement Offer 
with 1 free attaching option exercisable at 30 cents on or before 31 March 2011 (Offer). The 
Entitlement offers each new share for 15 cents with proceeds to be used to further advance the 
proposed heap leaching operation, continue exploration to define further base metal resources and 
mine life for the heap leaching operation and to provide working capital. 
 
On 26 May 2010 the Offer was completed, raising approximately $2m before costs. The Company’s 
two largest shareholders, Jungle Creek Gold Mines Pty Ltd and China’s largest nickel producer 
Jinchuan Group Ltd, also participated in the offer.  
 
Southern Cross Equities, a leading resources focused stockbroking firm, is managing the Shortfall 
Shares (Shortfall) from the Offer. The Shortfall is independent from the Offer and will remain open for 
a period not exceeding 3 months. 
 
 
Funding Negotiations 
 
As announced on 1 July 2010, the Company remains in negotiations with strategic partner Jinchuan 
Group Ltd and other international parties that have also expressed interest in the Company’s Radio 
Hill heap leaching operation. 
 
The negotiations are well underway covering two elements of the Radio Hill project development: 
 

• Sales Off-take – potential nickel and copper carbonate sales off-take agreement. 
 

• Capital Construction – potential construction and funding agreement to be utilised for 
engineering and construction services for the operation and associated infrastructure. 

  
Fox’s Managing Director, Mr Bruno Seneque, said that while an agreement hasn’t been reached yet, 
the negotiations were progressing very well. 
 
“We understand that our shareholders are keen for us to secure our financing strategy,” said Mr 
Seneque. “It’s a comprehensive process and we are dedicated to striking the best deal for the Project, 
the Company, and most importantly our shareholders”. 
 
“The Board is optimistic about how discussions are advancing, but we are not yet in a position to 
announce our final funding arrangements,” he said. 
 
The Company expects to announce a further update on the Heap Leach funding in the near future. 
 
For further details please contact: 
 
Bruno Seneque, Managing Director  +61 8 9318 5600 
Ann Nahajski, Joint Company Secretary  +61 (0)400 205 433  
     ann@amncorporate.com 
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COMPETENT PERSON STATEMENT 
 

The information within this report as it relates to mineral exploration results and geophysics is based on information compiled 
by Fox Resources Ltd and William Amann and Adrian Black of Newexco Services Pty. Ltd.  William Amann and Adrian Black 
are members of the Australian Institute of Geoscientists and have sufficient experience, which is relevant to this style of 
mineralisation and deposit under consideration to qualify as a Competent Person as defined in the 2004 Edition of the 
“Australian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”.  William Amann and Adrian 
Black consent to the inclusion in the report of the matters based on the information in the form and context in which it 
appears.  

 
Information in this document that relates to Mineral Resources is based on information compiled by Mr Jeremy Peters, who 
is a Member of The Australasian Institute of Mining and Metallurgy.  Mr Peters is a full-time employee of Snowden Mining 
Industry Consultants Pty Ltd.  Mr Peters has sufficient 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” (the 
JORC Code).  Mr Peters consents to the inclusion in the document of the matters based on his information in the form and 
context in which it appears. 
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Appendix 5B 
 

Mining exploration entity quarterly report 
Introduced 1/7/96.  Origin:  Appendix 8.  Amended 1/7/97, 1/7/98, 30/9/2001. 
 

 
Name of entity 

Fox Resources Ltd 

 
ABN  Quarter ended (“current quarter”) 

44 079 902 499  30 June 2010 

 
Consolidated statement of cash flows 

 
Cash flows related to operating activities 
 

Current quarter 
 
$A’000 

Year to date                 
(12 months)  
$A’000 

1.1 Receipts from product sales and related debtors 
 

650 2,943 

1.2 
 
 
 
1.3 
1.4 

Payments for (a)  exploration and evaluation 
  (b)  development 
  (c)  production 

  (d)  administration 
Dividends received  
Interest and other items of a similar nature received  

(411) 
(127) 
(856) 
(681) 

- 
14 

(3,011) 
(610) 

(4,208) 
(3,733) 

- 
108 

1.5 Interest and other costs of finance paid (99) (416) 
1.6 Income taxes paid - - 
1.7 Other (provide details if material) 48 50 
  

Net Operating Cash Flows 
 

(1,462) 
 

(8,875) 
  

Cash flows related to investing activities 
  

1.8 
 
 
1.9 

Payment for purchases of: (a)  prospects  
 (b)  equity investments 
                                              (c)  other fixed assets 
Proceeds from sale of: (a)  prospects 

- 
- 

(15) 
- 

- 
- 

(299) 
- 

 
 
1.10 
1.11 

                                              (b)  equity investments 
 (c)  other fixed assets 
Loans to other entities 
Loans repaid to other entities  

- 
- 
- 
- 

- 
- 
- 
- 

1.12 Other (provide details if material) - (44) 
  

Net investing cash flows 
 

(15) 
 

(343) 
1.13 Total operating and investing cash flows (carried 

forward) 
 

(1,477) 
 

(9,218) 
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1.13 Total operating and investing cash flows 
(brought  forward) 

(1,477) (9,218) 

  
Cash flows related to financing activities 

  

1.14 Proceeds from issues of shares, options, etc. 1,486 9,946  
1.15 Proceeds from sale of forfeited shares - - 
1.16 Proceeds from borrowings - 500 
1.17 Repayment of borrowings (276) (986) 
1.18 Dividends paid - - 
1.19 Other (provide details if material) - - 
 Net financing cash flows  

(1,210) 
 

9,460 
  

Net increase (decrease) in cash held 
 

 
(267) 

 
242 

1.20 Cash at beginning of quarter/year to date 733 224 
1.21 Exchange rate adjustments to item 1.20   

1.22 Cash at end of quarter *  
466 

 
466  

 
*As announced on 31 May 2010, Southern Cross Equities have been engaged to manage the placement of the 
  remaining shortfall shares and options from the Entitlement Offer that was closed on 26 May 2010. The Board  
  of directors are very confident that the majority, if not all, of the shortfall will be placed before 26 August 2010 
  to provide interim funding. 
   
  As announced on 1 July 2010, the Company is in continuing negotiations with strategic partner Jinchuan Group 
  Ltd and other international parties regarding the development of the Radio Hill heap leaching operation. These 
  negotiations cover two elements of the development, being, sales off-take and a potential construction and     
  funding agreement. The Board of directors are very optimistic about how these negotiations are advancing.  
 
  A variety of financing options are being explored with the guidance of our corporate advisors, Southern Cross   
  Equities.  
   

Payments to directors of the entity and associates of the directors 
Payments to related entities of the entity and associates of the related entities 

 
 

Current quarter 
$A'000 

 
1.23 

 
Aggregate amount of payments to the parties included in item 1.2 

 
222 

 
1.24 

 
Aggregate amount of loans to the parties included in item 1.10 

 
N/A 

 
1.25 

 
Explanation necessary for an understanding of the transactions 

 
 

$222k relates to director salaries & superannuation. 
 
 

Non-cash financing and investing activities 
2.1 Details of financing and investing transactions which have had a material effect on consolidated 

assets and liabilities but did not involve cash flows 
  

N/A 
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2.2 Details of outlays made by other entities to establish or increase their share in projects in which the 
reporting entity has an interest 

  
N/A 
 
 

 
Financing facilities available 
Add notes as necessary for an understanding of the position. 
 

  Amount available 
$A’000  

Amount used 
$A’000 

3.1 Loan facilities  
 

N/A N/A 

3.2 Credit standby arrangements 
 

N/A N/A 

 
Estimated cash outflows for next quarter 

  $A’000 
4.1 Exploration and evaluation 

 
250 

4.2 Development 
 

70 

  
Total

320* 

 
* This expenditure is subject to further equity raisings and or funding arrangements being finalised as noted in    
   section 1.22 above.  
 

Reconciliation of cash 
Reconciliation of cash at the end of the quarter (as 
shown in the consolidated statement of cash flows) to 
the related items in the accounts is as follows. 

Current quarter  
$A’000 

Previous quarter 
$A’000 

5.1 Cash on hand and at bank 466 2,295 

5.2 Deposits at call - - 

5.3 Bank overdraft - - 

5.4 Other (provide details) - - 

 Total: cash at end of quarter (item 1.22) 466 2,295 

 
Changes in interests in mining tenements 
 
  Tenement 

reference 
Nature of interest 
(note (2)) 

Interest at 
beginning 
of quarter 

Interest at 
end of 
quarter 

6.1 Interests in mining 
tenements relinquished, 
reduced or lapsed 
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6.2 Interests in mining 
tenements acquired or 
increased 
 
 

 
E47/1269 

 
ACQUIRED 

 
0% 

 
100% 

 
Issued and quoted securities at end of current quarter 
Description includes rate of interest and any redemption or conversion rights together with prices and dates. 
 
 Total number  Number quoted Issue price per 

security (see note 
3) (cents) 

Amount paid up per 
security (see note 3) 
(cents) 

7.1 Preference 
+securities  
(description)  

 
N/A 

   

7.2 Changes during 
quarter 
(a)  Increases 
through issues 
(b)  Decreases 
through returns 
of capital, buy-
backs, 
redemptions 

 
N/A 

   

7.3 +Ordinary 
securities 
 

 
297,935,470 

 
297,935,470 

  

7.4 Changes during 
quarter 
(a)  Increases 
through issues 
(b)  Decreases 
through returns 
of capital, buy-
backs 

 
 
502 
13,605,485 

      

 
 
502 
13,605,485 
             

 
 
30 cents 
15 cents 
 

 
 
30 cents 
15 cents 
 

7.5 +Convertible 
debt securities 
(description)  

 
N/A 

   

7.6 Changes during 
quarter 
(a)  Increases 
through issues 
(b)  Decreases 
through 
securities 
matured, 
converted 

 
 
N/A 

 
 
 

 
 
 

 

7.7 Options  
(description and 
conversion 
factor) 

Unlisted 
Employee 
Options 
6,366,000 
4,600,000 
Listed Options 
48,050,886 
13,605,485 
 

 
 
 
6,366,000 
4,600,000 
 
48,050,886 
13,605,485 

Exercise price 
 
 
$1.00 
$0.15 
 
$0.30 
$0.30 

Expiry date 
 
 
30 June 2011 
28 May 2012 
 
30 November 2010 
31 March 2011 

7.8 Issued during 
quarter 

 
4,600,000 
13,605,485 

 
4,600,000 
13,605,485 

 
$0.15 
$0.30 

 
28 May 2012 
31 March 2011 
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7.9 Exercised during 
quarter 

 
502 

 
502 

 
$0.30 

 
30 November 2010 

7.10 Expired during 
quarter 

N/A 
 

N/A N/A N/A 

7.11 Debentures 
(totals only) 

 
N/A 

   

7.12 Unsecured 
notes (totals 
only) 
 

 
N/A 

   

 
 
Compliance statement 
 
1 This statement has been prepared under accounting policies which comply with accounting 

standards as defined in the Corporations Act or other standards acceptable to ASX (see note 
4).  

 
2 This statement does give a true and fair view of the matters disclosed. 
   

 

   
Sign here:  ............................................................ Date: ...........30/7/2010........... 

(Company secretary) 
 
Print name:  ............Tim Lee............................................. 
 
Notes 
 
1 The quarterly report provides a basis for informing the market how the entity’s activities 

have been financed for the past quarter and the effect on its cash position.  An entity wanting 
to disclose additional information is encouraged to do so, in a note or notes attached to this 
report. 

 
2 The “Nature of interest” (items 6.1 and 6.2) includes options in respect of interests in mining 

tenements acquired, exercised or lapsed during the reporting period.  If the entity is involved 
in a joint venture agreement and there are conditions precedent which will change its 
percentage interest in a mining tenement, it should disclose the change of percentage interest 
and conditions precedent in the list required for items 6.1 and 6.2. 

 
3   Issued and quoted securities  The issue price and amount paid up is not required in items 

7.1 and 7.3 for fully paid securities. 
 
4 The definitions in, and provisions of, AASB 1022: Accounting for Extractive Industries and 

AASB 1026: Statement of Cash Flows apply to this report. 
 
5 Accounting Standards ASX will accept, for example, the use of International Accounting 

Standards for foreign entities.  If the standards used do not address a topic, the Australian 
standard on that topic (if any) must be complied with. 
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