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Your directors submit their report together with the consolidated financial report for the half-year ended 31 
December 2009 and the review report thereon. 

Directors 

The Directors of the company during or since the end of the half-year are: 

Name Period of directorship 
 

Graham Woolford Non-Executive Chairman  
David G Sanders Non-Executive Director  
Neil Biddle Non-Executive Director 
Paul Ingram Non-Executive Director (appointed 20 July 2009 retired 7 December 2009) 
 

 
Operating and Financial Review 
 
Result of Operations 
 
The consolidated loss from ordinary activities of the Group for the half -year ended 31 December 2009 attributable to 
members was $5,413,464 (31 December 2008 - $4,143,735).  
 
Review of Operations 
 
During the  half year ended 31 December 2009 a number of significant milestones have been achieved for Marenica 
Energy Limited (formally West Australian Metals Ltd) as the Company moves towards the completion of Scoping 
Studies at its flagship 551km² Marenica Uranium Project. The highlight was the 120% increase in contained pounds of 
U3O8. 
 
Highlights 
 
MARENICA URANIUM PROJECT – NAMIBIA 

 

 Experienced geological advisors SRK Consulting (UK) Ltd (CSA) appointed as resource consultant and scoping 
Study manager  and advisor to the Company’s flagship Marenica Uranium Project. 
 

 14,000 metres of reverse circulation (RC) drilling during the half year. 
 

 Successful bulk metallurgical test work indicates 375% increase in U3O8 grade achieved.  Calcrete ores when 
screened and scrubbed from a head grade of 232ppm U3O8 to a final product grade of 871ppm U3O8 . This 
testwork resulted in showing that  90% of the uranium can be retained in 37% of the ore. Recoveries in bottle roll 
leach testwork achieved a 96% extraction of uranium from both calcrete and oxidised bedrock.  

 Since 31 December 2009 independent geological consultants SRK completed a re estimation of the Marenica 
resource in accordance with the JORC Code this upgraded the November 2009 resource by 102% to 85 million 
pounds lbs U3O8. 
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   Consolidated 
  31  

December  
2009 

$ 

 31 
December 

2008 
$ 

Continuing Operations     
     
Financial income  55,513  39,988 

     
 
Expenses     
Exploration and evaluation 
expenditure written off 

  
2,501,062 

  
2,376,582 

Payments on delineation of resource  320,000  350,000 
Employee Expenses  498,712  429,827 
Value of options granted  1,102,103  - 
Foreign exchange loss  217,505  - 
Administration expenses  855,705  1,012,709 
Depreciation expense  38,605  14,605 
Finance expense  13,453  - 

Total expenses  5,547,145  4,183,723 
     
Loss before income tax expense  (5,491,632)  (4,143,735) 
     
Income tax expense  -  - 

     
Net loss for the period  (5,491,632)  (4,143,735) 
     
Minority interest  78,168  - 

Total comprehensive income for the 
period attributable to members of 
Marenica Energy Limited 

  
(5,413,464) 

  
(4,143,735) 

     
Earnings per share     
     
Basic and diluted loss per share 
(cents per share) 

 (1.20)  (1.30) 

     
     
     
     
     

 
 
 
 
 

The consolidated statement of comprehensive income should be read in conjunction with the accompanying notes. 
 
 
 
 
 
 
 
 
 
 

Marenica Energy Limited 
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
For the half-year ended 31 December 2009  

 


















