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CHAIRMAN’S REPORT 
Dear Shareholder, 
 
As I approach my first 12 months as Chairman of D’Aguilar Gold Limited this is my first opportunity to report to you in my 
capacity as Chairman and I would like to start by thanking you for your support during the year with our capital raisings.  In 
my opinion, 2010 has been a year in which neither our share price nor market capitalisation have adequately reflected the 
growth in our underlying assets, our Management and Board expertise, our application or our past success.  Nevertheless, we 
are well aware of the challenges that lie ahead in correcting this and believe the next 12 months will see the 
commencement of a re-rating that will help rectify this imbalance. 
 
At this juncture it is probably timely to reiterate the D’Aguilar Business Model and briefly set out our remarkable progress to 
date in achieving our goals. Details of the individual companies we have sponsored and their current activities will be 
reported on by the CEO in his report. 
 
D’Aguilar is quite unique in that its focus and business model is to act as a generator, incubator and sponsor of high quality 
exploration projects that have the potential to yield world class assets.  D’Aguilar achieves this by the separate 
establishment of each project focused company and then manages and matures them to development and eventual stock 
exchange listing whilst at the same time fostering the growth of these corporate entities through further area/opportunity 
acquisitions and exploration in their own right.  It is a well recognized fact in the exploration industry that many of the most 
successful companies achieve their greatest success with prospects and projects acquired after their initial float. 
 
One of the key factors in this equation, and in every company, is the quality and competence of their management and 
board of directors.  D’Aguilar, through the contacts built up over many years by their Management and Board, has been able 
to procure Management and Directors for its sponsored listings that provide the subsidiary companies with an enhanced rate 
of success due to the calibre of Management and Directorship that it can attract. 
 
In addition, as our reputation builds and our ability to generate and source new exploration concepts, management, capital 
and stock exchange listings becomes more widely known, our deal flow will also subsequently increase as geologists and 
explorers nurturing embryonic concepts and/or prospects seek D’Aguilar’s management and capital support. 
 
To give an overview of D’Aguilar’s progress since last year’s AGM, in pursuing our chosen business model I will briefly list our 
developments, and Management will deal in greater detail with these advancements and our future prospects in the Review 
of Operations section of this Annual Report.  Firstly, however you may find it helpful if I gave a brief description of how 
D’Aguilar manages its projects.  A typical project involves the development and acquisition of an exploration concept or 
project, the acquisition of sufficient exploration tenements to ensure the concept is given every chance of success and the 
commencement of initial exploration in order to authenticate the concept.   
 
The successful completion of this stage then justifies sourcing full time management and financing through a stock exchange 
listing.  D’Aguilar typically secures a high calibre independent Board of Directors which is generally dominated by 
experienced independents.  It should be noted that the financing of this exercise, up until float stage, is the responsibility of 
D’Aguilar, and is typically augmented by seed capital raisings from a number of “sophisticated investors” with a high risk 
tolerance.  Although the seed capital is raised at a discount to the planned IPO listing price, all seed investors undertake to 
support the IPO to an extent greater than their seed allocation.  This model therefore means that we are able to reduce the 
amount of capital D’Aguilar has to raise in its own right, and the consequent dilution of our capital, whilst at the same time 
maintaining momentum. 
 
In this past year there have been a number of important, tangible milestones achieved by D’Aguilar.  The interest in Solomon 
Gold plc and its porphyry copper gold potential has increased following the sale of D’Aguilar’s Central Minerals in exchange 
for cash and shares, and further exploration success in Solomon Islands.  Ridge Exploration, D’Aguilar’s iron-ore exploration 
vehicle, is in the process of being acquired on a scrip basis by Coltstar Ventures Inc of Canada (listed on the TSX.V).  
AusNiCo, D’Aguilar’s innovative nickel explorer with its brand of New Nickel searching for nickel sulphides in eastern 
Australia, was successfully taken to an IPO and will be progressing to a listing on the ASX.  Mt Isa Metals is currently on the 
beginning of growth and a re-rating, based on its world class gold project in Burkina Faso, Western Africa.   
 
D’Aguilar’s listed assets, at time of writing, are worth well in excess of the market capitalisation of D’Aguilar on the ASX. We 
have further projects afoot and in the pipeline.  However due to the competitive and unique nature of exploration we refrain 
from disclosing these until the necessary exploration tenements have been secured. 
 
Our success has largely been possible through the efforts of our dedicated and extremely competent and expert Management 
Team of geologists, administrative and key management personnel all of whom have worked extremely hard and effectively 
and I would like to take this opportunity to thank them. 
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As D’Aguilar and its assets grow, so does our staff, and I welcome recently appointed staff member and executives Phil 
McNamara as CEO of Armour Energy, Ross Smith as CEO of Barlyne Mining, Mark Dugmore as CEO of Navaho Gold and Carlie 
Rogers as Business Development Manager for D’Aguilar Gold, who I am confident will help steer the group’s growth into the 
future. 
 
I would also like to thank my fellow Board Members for their untiring efforts and expertise during the year. 
 
In closing I would like, once again, to thank all our shareholders and seed capital investors for your support and 
encouragement throughout the year and we look forward to the next 12 months with confidence and enthusiasm. 
 

 

Bill Stubbs 
Chairman 
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REVIEW OF OPERATIONS 
 
Highlights 
 
Gold-Silver 

 Significant holding (35.2 million shares) in Solomon Gold Plc after sale of subsidiary Central Minerals Pty Ltd for 
scrip and cash. Solomon Gold now holds highly prospective tenements in Central Queensland and the Solomon 
Islands. 

 Rerating of Solomon Gold following exciting gold exploration results from Fauro Island, Solomon Islands. Current 
market value of dag holding 25.5million 

 Subsidiary Navaho Gold Pty Ltd (DGR 58%) holds substantial ground position in Queensland (Georgetown, Bowen 
Basin and Texas) and Nevada, USA, highly prospective for Carlin style gold occurrences. Expected initial listing value 
of 6million 

 Mt Isa Metals Limited (DGR 52 million shares, approximately 44%) secures over 5,000 km2 of highly prospective 
Birimian greenstone ground in Burkina Faso, West Africa. Current market value of 14 million 

 
Nickel-Cobalt 

 DGR subsidiary AusNiCo Limited (DGR 53% post IPO) moves to ASX listing after appointment of John Downie as CEO. 
Drilling of key project areas expected to commence in second quarter FY11. Expected market  value on listing of 
11.5million 
 

Copper-Gold-Molybdenum 
 Following encouraging drilling results from Peenam and Oaky Creek, D’Aguilar formed new subsidiary Barlyne Mining 

Pty Ltd to focus on exploration and development of porphyry copper-gold-molybdenum projects in Queensland. New 
tenements secured at Great Blackall and Pinnacle near Aussie Q Resources’ Whitewash Project. Plans advanced for 
listing of Barlyne Mining (paired together with Anduramba Molybdenum Pty Ltd) in FY11. Expected value on listing of 
AUD 5 million 

 
Iron-Titanium-Aluminium 

 Agreement for scrip-based takeover of subsidiary Ridge Exploration Pty Ltd (DGR 86%) by Canadian resources 
company Coltstar Ventures Inc. DGR to emerge with approximately 23% of Coltstar. Expected market value at 
closing of 6.6million 

Shale Gas 
 Incorporation of Armour Energy Pty Ltd and application for 118,814 square kilometres of shale gas province in the 

Northern Territory. Planned underwritten capital raisings and ASX listing during the current financial year.   
 
INTRODUCTION 
 
Since late 2006 when it re-defined its business model, D’Aguilar Gold Limited (D’Aguilar or the Company) has firmly 
established its credentials as a generator of exploration and development companies in a wide array of minerals in 
Queensland and New South Wales.  
 
Other companies have several projects but D’Aguilar offers several distinct points of difference which gives the Group 
competitive advantages: 

1. D’Aguilar generates its projects directly through the skills and experience of its team of accomplished geoscientist 
explorationists (evident by the experience and track record of senior management as outlined elsewhere in this report), 
thus avoiding the costly capital expense of purchasing projects. 

2. Each project or exploration strategy is held in a separate subsidiary.  
3. Focussed or specialist management for each project/commodity/strategy are engaged as required. 
4. Project-specific finance is raised in the subsidiaries – it’s faster, and less dilutive to D’Aguilar. 
5. When appropriate, the subsidiary can be separately capitalised – for example by an IPO. 
6. Investors can choose to either invest specifically in a project/commodity by investing in the subsidiary or, by investing 

in D’Aguilar, they can invest in the resource company generating business as well as having the substantial indirect 
carried interest via the significant D’Aguilar equity retained in the subsidiaries. This way D’Aguilar and its subsidiaries 
offers appeal to a wider range of investors. 

7. The projects tend to be very large – in this way the opportunity to make world class discoveries and efficiencies of scale 
is maximised. 

8. The exploration concepts are often novel. While increased metals prices and advances in technology can turn former 
sub economic deposits into viable projects, D’Aguilar’s subsidiary projects frequently involve reassessment of large data 
bases with new angles and different focus. Again, while existing models might be applied to a new area alternatively 
new exploration models may be developed and applied to extensive exploration areas which can lead to the discovery 
of nationally important mineral provinces. 
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The D’Aguilar Group corporate structure at 30 September 2010 is shown in Figure 1. Reviewing the D’Aguilar business model 
and strategy as applied over the past year, the Company can positively report: 

1. Central Queensland gold and silver exploration subsidiary Central Minerals Pty Ltd was sold to London Stock Exchange 
(AIM) listed Solomon Gold plc (LSE(AIM):SOLG) in exchange for shares and cash / cash equivalents ($1M cash and $1M 
convertible note).  

2. D’Aguilar’s shareholding in Solomon Gold plc rose to a current level of 35.2 million shares being 15.6% of the listed 
equity. Solomon Gold also acquired Acapulco Mining (focussed on epithermal vein gold exploration around Mt. Perry, 
Qld) and was granted an exploration permit on Fauro Island. 

3. Subsidiary Navaho Gold Pty Ltd was refocussed to explore “Carlin Style” gold tenements in the north Bowen Basin, 
Queensland. Navaho Gold subsequently acquired Mingoola Gold Pty Ltd, a company also focussed on “Carlin Style” gold 
exploration near Georgetown and Texas in Queensland, and appointed the former Managing Director of Mingoola Mr 
Mark Dugmore to lead Navaho. Navaho has since entered several farm-in agreements to acquire tenements near the 
famous Carlin and Battle Mountain-Eureka areas in Nevada, USA. The state of Nevada boasts the most richly gold 
endowed provinces in the world. 

4. Creation of a new subsidiary Barlyne Mining Pty Ltd focussed on exploration and development of porphyry copper-gold-
molybdenum in Queensland. Building on initial exploration success at Peenam (near Goomeri) and Oaky Creek (near 
Gayndah), Barlyne has secured exploration tenements on highly prospective ground at Calgoa (north of Woolooga), 
Great Blackall and Pinnacle (south west of Monto). 

5. Creation of new energy subsidiary, Armour Energy Pty Ltd focussed on unconventional oil and gas exploration in tight 
shale formations. 

6. Support for significant diversification in to West African gold exploration (Burkina Faso) by ASX listed Mt Isa Metals Ltd 
(ASX:MET). D’Aguilar currently holds 52 million shares in MET which it spun out and listed in August 2008. MET 
continues to enjoy success in exploration for copper and associated minerals in the Mt Isa area. 

7. Following the discontinuation of a proposal to merge our nickel-cobalt subsidiary AusNiCo Limited (ASX:ANW) with the 
TSX listed Lions Gate Metals, management prepared a prospectus for the underwritten IPO and ASX listing of AusNiCo 
following the close of the financial year. Mr John Downie was appointed CEO designate pending the ASX listing. 

8. Agreement was reached for scrip-based takeover of iron, titanium and aluminium subsidiary Ridge Exploration Pty Ltd 
by TSX.V listed Canadian Coltstar Ventures Inc (TSX.V:CTR). D’Aguilar will emerge with 23% interest in Coltstar (8.6 
million shares). Coltstar is focussed on exploration for iron ore in Canada and potash and gold in Italy. 

 
Notwithstanding difficult capital market conditions through the year, D’Aguilar continues to believe that the underlying 
fundamentals exist for a sustained demand for mineral products, driven by the inexorable urbanisation of many countries – 
foremost the BRIC economies of Brazil, Russia, India and China. 
 
Figure 1: D’Aguilar Gold Limited Corporate Structure (30 September 2010) 
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REVIEW OF PROJECTS AND SUBSIDIARIES 
 
ANDURAMBA MOLYBDENUM PTY LTD 
 
The Anduramba Molybdenum Project is located 150 km west of Brisbane in South East Queensland, and is the most advanced 
project towards development in the D’Aguilar Group. It contains a total indicated and inferred resource of 31.6 million 
tonnes averaging 0.06% Mo Equiv (see footnote 1). The JORC compliant resource comprises 21 Mt indicated and 10.6 Mt 
inferred. 
 
Following the onset of the global financial crisis in 2008 and attendant dramatic fall in metal prices the proposed detailed 
feasibility study for the Anduramba molybdenum project was put on hold. During the past year a firming metal price for 
molybdenum has restored value to the project, and the Company is now proposing to merge Anduramba with the porphyry 
copper-gold-molybdenum exploration subsidiary for Barlyne Mining Pty Ltd (see later section).  Both subsidiaries are 100% 
wholly owned by D’Aguilar. D’Aguilar is planning to list Barlyne (including Anduramba) on the ASX in Q2 FY 2011 
 
AUSNICO LIMITED 
 
AusNiCo discovered a new nickel province in south-east Queensland and has moved to secure a large granted position over 
the area (see Figure 2) between 2007-2009. The area has been selected on the basis of three key geological features: 

1. Proximity to a major crustal suture, the Darling lineament. 
2. Extensive belt of nickeliferous greenstones or serpentinites. 
3. Proximity to intrusive granite bodies which have also introduced copper and silver minerals and sulphur, which has 

scavenged Ni to precipitate nickel sulphides. Bodies of concentrated nickel and copper sulphides and the oxides on 
top of them form the exploration targets on which AusNiCo has focussed its drilling programs at Ridleys, Mt Cobalt 
and Pembroke. 

Figure 2: Location of AusNiCo EPMs and major infrastructure in Queensland 
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Two exceptional near surface discoveries of ore grades and widths of primary (fresh, un-oxidised) sulphide mineralisation 
were made by AusNiCo during May-June 2008, namely: 

1. Discovery of gold and nickel sulphides at Pembroke within the South West Anomaly domain south of Mt Cobalt; and, 
2. Discovery of copper-silver sulphides at Silver Valley. 

The location of these two discoveries is shown in Figure 3.  

 
Figure 3: Location of Mt Cobalt, Pembroke and Silver Valleys Prospects 

 
 
The Company’s plan to merge its subsidiary AusNiCo Limited with the Canadian listed Lions Gate Metals Inc proceeded well 
towards completion when due to several changed circumstances in Canada the parties agreed to terminate the merger in 
April. Subsequently the Company has worked towards the preparation of a prospectus for an underwritten IPO and listing of 
AusNiCo on the Australian Stock Exchange. The float opened in August, and following the underwritten raising of $4 million is 
expected to list on the ASX in October. The company has been pleased to appoint Mr John Downie, an experienced mining 
industry Executive of more than 30 years and former CEO of Gladstone Pacific Nickel, as CEO of AusNiCo Limited (ASX: ANW). 
 
BARLYNE MINING PTY LTD 
 
D’Aguilar Gold has formed a new subsidiary Barlyne Mining Pty Ltd to specifically focus on the identification and 
development of large porphyry copper-gold-molybdenum systems in Qld. This followed the drilling of a diamond core hole on 
the Peenam Prospect near Goomeri in December 2009 which produced a lengthy intersection of low grade copper and gold. 
Interpretation on detailed magnetic imagery suggests the hole was drilled on the edge of a large porphyry copper gold 
system. 
 
Finely disseminated pyrite and minor chalcopyrite was noted from the base of oxidation at 18 metres until the end of the 
hole at 287.8 metres. The main copper gold mineralisation was within a quartz – chalcopyrite – magnetite vein phase that 
overprinted the pyritic disseminations over the entire length of the hole (see Figure 4). The widespread potassic and chloritic 
alteration, visible copper minerals and associated  open space anhydrite fractures, indicated that the hole was drilled within 
a large poorly exposed porphyry copper gold system. 
 
The high pyrite to chalcopyrite ratio, the lack of intrusive rocks, and the distribution of more volatile and distal peripheral 
element assemblages (arsenic antimony lead and zinc) suggest that the Hole PEED1 was drilled into the edge of a porphyry 
system, in an outer alteration zone which would not be expected to host ore grade copper gold mineralisation. 
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Figure 4: Pyrite and Chalcopyrite in magnetite vein at 149 m depth in Peenam Hole PEED1. The magnetite association 
implies that the best mineralisation will lie within magnetic anomalies. 

 
 
As shown in Figure 5, a review of the geophysical and geochemical data has highlighted a 6km x 500m combined magnetic 
and airborne electromagnetic anomaly centred about 1 km to the southwest. The magnetic anomaly has associated low level 
gold anomalism within flat lying andesite volcanics, and is surrounded by stream sediment or soil or rock anomalies of 
elements that are peripheral to porphyry copper gold deposits. 
 
Figure 5: Peripheral element anomalism highlights the geophysical anomaly trending SW – S from the Peenam Drill Hole as 
the centre of the copper gold porphyry system 

 
 
D’Aguilar has transferred the Peenam and Gayndah (Oakey Creek Prospect) exploration permits in to Barlyne Mining Pty Ltd, 
and Barlyne has applied for and was granted a larger exploration tenement surrounding the Peenam EPM. The Oaky Creek 
prospect near Gayndah is an outstanding porphyry copper gold prospect, situated within the centre of a well preserved 
Triassic volcano, (see Figure 6) and as previously announced the first diamond core hole into a large diatreme (breccia pipe) 
revealed continual mineralisation from surface to the end of hole (500 m). The mineralisation was intensely clay altered and 
silicified volcanic rocks with strong zinc and lead anomalism (as illustrated in Figure 7). This is typical of that encountered 
above a porphyry copper system which has yet to be tested by a deep diamond drill hole. 
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Figure 6: Location of Hole BARD 1 and earlier RC Drill Holes BAR 1-3 on simplified geology 

 

 
 
Figure 7 Late vuggy galena sphalerite pyrite veins 200m – 500m 
 

 
 
 
D’Aguilar geoscientists seconded to Barlyne Mining have identified other prospective targets based on a comprehensive 
geological, geophysical and geochemical database assembled by the Company over the past five years. Further applications 
for exploration permits at Calgoa, Tewoo, Great Blackall, Rawbelle and Pinnacle have been lodged with the Queensland 
Mines Department, and the Calgoa and Great Blackall tenements have already been granted. The location of the Barlyne 
Mining tenements and Project areas are shown in the following Figure 8. 
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Figure 8: Location of Key Barlyne Mining Projects 

 
 
Following review of the historical data and magnetic imagery over the Calgoa-Yorkeys area (refer Figure 9) Barlyne 
reassessed and re-assayed historic diamond drill core from holes of the Qld Department of Mines at the Knight of Gwyn and 
Lug-E-Nor mines.  
 
Figure 9: Magnetic base map of the Calgoa Area (with stream sediment results for copper in ppm). The historic Knight of 
Gwyn and Lug-E-Nor Mines are located in the south west of the circled area of alteration and mineralisation around the 
magnetic low 
 

 
 
The review has led to the identification of several high priority target areas for early follow up work as highlighted by the 
assay results shown in Table 1.  
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Table 1: Assay results of historical drill core from Knight of Gywn and Lug-E-Nor Mines 
 

Hole ID Notes Intersection Width Cu Ag Intersection Width Cu Ag Mo Au

metres (m) m % ppm m m % ppm ppm ppm

NS 02 122.9 ‐ 125.4 2.5 0.11 2.18 122.8 ‐ 129.3 6.5 0.6 9.8 80.5 0.05

127.5 ‐ 129.1 1.6 0.47 10.89

NS 03 67.6 ‐ 70 2.4 0.05 2,73

76.8 ‐ 78.4 1.6 0.7 3.59

78.9 ‐ 80.52 1.62 0.16 4.68

98.9 ‐ 100.1 1.2 0.6 11.36 97 ‐ 111 14 0.15 3.1 NSR

102.9 ‐ 103.2 0.3 0.6 12.48

106 ‐ 106.8 0.8 2.3 29.6

107.4 ‐ 110.1 2.7 0.2 7.18

NS 04 60.4 ‐ 60.8 0.4 2.5 85 59.6 ‐ 63.3 3.7 0.45 10.6 22

68.7 ‐ 69 0.3 16.5 91.27 66.8 ‐ 70.5 3.7 1.3 22 99

110.41 ‐ 112.75 2.3 0.8 15.6 109.2 ‐ 112.7 3.5 0.42 5.6 102

NS 07 51.65 ‐ 52.26 0.61 2.5 78.54 50 ‐ 63.35 13.35 0.72 9.1 217 Incl. 2m

52.26 ‐ 52.8 0.54 0.25 NR 0.19

52.8 ‐ 54 1.19 3.7 29.64

54 ‐ 56 2 1.3 18.72

56 ‐ 56.32 0.32 0.45 NR

56.32 ‐ 56.53 0.21 12.7 76.98

56.53 ‐ 57.5 0.97 0.8 15.6

59.8 ‐ 60.3 0.5 0.6 12.48

NS 09 49.7 ‐ 50 0.3 0.7 9.36

49.7 ‐ 50 0.3 0.7 9.36 48 ‐ 55 7 0.35 3.9 179

53.07 ‐ 54.1 1.03 1.4 15.6

54.1 ‐ 55 0.9 0.6 9.36

57.6 ‐ 58.5 0.9 0.1 6.24

58.5 ‐ 59.2 0.7 0.15 6.24

59.4 ‐ 59.8 0.2 0.05 6.24

NS 10 55.5 ‐ 56.7 1.2 1.3 8.42 55 ‐ 57 2 0.52 5.6 339.5

56.7 ‐ 58.6 1.9 0.13 1.56

61.9 ‐ 63.1 1.2 0.49 2.34

NS 34 36.6 ‐ 42.4 5.8 0.18 NR 35.8 ‐ 44.8 9 0.31 3.2 260

42.4 ‐ 43.5 1.1 2.2 NR

43.5 ‐ 47.5 4 0.13 NR

NS 37 35.69 ‐ 35.89 0.2 2.8 NR

35.89 ‐ 37.87 1.98 0.34 NR 35.7 ‐ 44 8.3 0.54 3.7 67.4

42.19 ‐ 43.06 0.87 0.36 NR

43.06 ‐ 43.62 0.56 4.6 NR

NS 39 64 ‐ 78.7 14.7 0.29 NR

81.4 ‐ 83 1.6 0.12 NR

90.7 ‐ 91.2 0.5 0.39 NR

NS 42 Stoped at 55.3 ‐ 55.8 0.5 1.5 NR 55 ‐57.3 2.3 5.9 49.5 63.5 0.39

EOH 55.8 ‐ 56.5 0.7 23.1 NR

56.5 ‐ 57.6 1.1 6.5 NR

NS 45 84.64 ‐ 86.9 2.26 0.51 NR 82.4 ‐ 88 5.6 0.68 7.2 55

86.9 ‐ 89.2 2.28 0.67 NR

NS 46 41.2 ‐ 43.3 2.1 0.33 NR 41 ‐ 44.5 3.5 0.15 3.5 118

NS 47 35.96 ‐ 37.1 1.15 0.02 NR

54.6 ‐ 55.8 1.2 0.06 NR 54.6 ‐ 60 5.4 0.52 4.8 NSR

55.8 ‐ 56.5 0.7 16.5 NR

56.5 ‐ 57.34 0.84 0.1 NR

57.34 ‐ 60.24 2.9 0.005 NR

Historical Drill Hole Assay Data
Source: GSQ Reports No. 18 and 58

Barlyne Mining Reassay Data

 
 
Preliminary work on the Great Blackall EPM (located near the Aussie Q Resources Limited Whitewash and Gordons Projects) 
has also highlighted early drill targets. Figures 10 and11 shows surface geology and sample assay results, with surface 
samples at Great Blackall. 
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Figure 10: Surface Geology and Sample Assays – Great Blackall and Red Ridge Prospects 

 
 
Figure 11: Molybdenite (MoS2) and moly oxides (yellow) in boxwork in outcropping breccia at the Red Ridge Prospect 
 

 
 
Since the end of the financial year D’Aguilar Gold has appointed Mr Ross Smith as CEO of Barlyne, and plans are well 
advanced for listing Barlyne Mining (including Anduramba Molybdenum) in Q2 FY2011 
 
NAVAHO GOLD PTY LTD 
 
Over  the past  three years  D’Agui lar  has identified gold and silver mineralisation in Central Queensland (Rannes) 
occurring in relatively flat lying near surface sediment and shear hosted zones where mineralising fluids flowing from deeper 
intrusives have encountered limey sediments. These low temperature, medium sulphide content, sediment hosted deposits 
are in contrast to the near vertical vein hosted low sulphidation deposits in older rocks that are evident at the Newcrest 
operated Cracow gold mine, and bear striking similarities to the “Carlin Style” of mineralisation of Nevada, USA, home of 
some of the world’s largest open cut gold mines. 
 
Early in the year D’Aguilar’s exploration team commenced research to identify replications of this style of mineralisation. 
This investigation identified the eastern edge of the northern Bowen Basin, west of Mackay, as having striking similarities. 
The area stretches north north west from Clermont to just south west of Collinsville. Apart from a significant current and 
historic coverage with Exploration Permits for Coal there was little evidence of previous exploration for minerals. 
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A key to recognising the potential of the north Bowen Basin was the availability of recent new Queensland Government 
airborne geophysical surveys over much of the area. D’Aguilar’s exploration team reviewed the magnetic and gravity data 
(ref new Figure 10 Nth bowen basin over a gravity background) and identified several major NNW structures intersected by 
WNW reverse or thrust faults, with numerous Cretaceous aged porphyry style intrusions through the Bowen Basin evident 
along the major structures. A number of prospects are evident with close similarities to the Crunchie Prospect of Central 
Minerals Part of Solomon Gold plc), which already has strong Carlin style credentials and long intersections of potential ore 
grades for gold previously announced. 
 
In the north of the area of interest around Wyerben there are large unclosed high level gold soil anomalies (up to 55 ppb 
gold) recorded, and recorded alluvial gold at Plum Tree Creek and the Weetalaba Deep Lead. A single scout hole in silicified 
sediments on the anomalous western area by AMC-Posgold in 1993 assaying 2 metres at 9 g/t gold from surface does not 
appear to have been followed up (former EPM 9209). Further to the south east, in an area now within the Hail Creek coal 
mining lease, exploration by Jabalaka Pty Ltd in 1990 reported the presence of outcropping jasperoid breccia assaying up to 
17.2 g/t gold at surface (former EPMs 5418 and 5916). 
 
D’Aguilar’s subsidiary Navaho Gold Pty Ltd (formerly Navaho Mining) has now secured exploration licence applications over 
an extensive new “Carlin Style” gold province in Queensland on the eastern edge of the northern section of Queensland’s 
Bowen Basin, lodging a total of 14 applications for Exploration Permit for Minerals (EPM) along almost 200 kms of strike, and 
covering some 3,800 sq kms between Clermont and Collinsville. These are shown in Figure 12.  
 
Figure 12: Navaho Gold Exploration Permit Areas on the Eastern side of the Northern Bowen Basin (west of Mackay, Central 
Queensland)  
 

 
 
In April D’Aguilar entered an agreement for its subsidiary Navaho Gold Pty Ltd to acquire Mingoola Gold Pty Ltd in exchange 
for 7 million shares and 7 million options in Navaho and D’Aguilar’s commitment to arrange initial funding of $610,000 seed 
capital. D’Aguilar will continue to hold a significant equity stake in Navaho Gold, and assist with its corporate and project 
development plans. 
 
Mingoola Gold was a mineral exploration company with a clear strategy focussed on Carlin style gold mineralisation. It had 
identified two areas in Queensland as highly prospective which complemented the existing Navaho northern Bowen Basin 
Carlin style projects. Mingoola holds 4 granted EPMs and 7 EPM applications covering 3,300 km2 near Texas in southern Qld 
and near Georgetown in North Qld. The exploration concepts and tenement package had been put together by a strong 
technical team with an outstanding worldwide discovery track record, and includes Messrs. Mark Dugmore and Bob 
Skrzeczynski with Dr Noel White and Dr Darryn Hedger. The location of the three key Navaho Gold project areas in 
Queensland is shown in Figure 13. 
 
Mr Mark Dugmore was appointed the CEO of Navaho Gold, with the key initial responsibility of taking the Company to an IPO 
and listing on a recognised stock exchange. Mr Dugmore has 26 years experience in the mining and minerals exploration 
industry, including holding the position of Manager, Global Base Metals for BHP Minerals. He has extensive experience in 
project generation and evaluation, exploration and development, and public company management. 
 
Mark will be assisted by Bob Skrzeczynski who will be retained by Navaho as a technical adviser. Mr Skrzeczynski has 35 years 
experience in the minerals exploration industry, including senior exploration and management positions with Utah 
Development Company/BHP. He was the Program Manager leading to the discovery of the Cannington Silver deposit. 
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Figure 13 Location of Navaho Gold Queensland Projects 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Figure 14: Navaho Gold Nevada Projects 
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At the time of this report, Navaho was in the process of finalising option agreements to acquire up to seven key properties on 
and adjacent to the Battle Mountain – Eureka and Carlin trends in Nevada, USA. As shown in Figure 14 several of these 
properties are potentially on trend and within visible sight of existing multi-million ounce gold mines operated by Newmont 
and Barrick. All of the Nevada properties can be rapidly advanced for short term drill definition. 
 
Since 30 June 2010 Navaho has raised AUD1milion in seed capital at 7.5cents a share and is planning an IPO and ASX Listing 
during Q2 FY 2011  

 
RIDGE EXPLORATION PTY LTD 
 
Ridge Exploration Pty Ltd has been undertaking evaluation of iron formations in the Surat Basin since May 2008, and 
identified a large iron ore, prospect at Cadarga, 100 km south west of Mundubbera and 80 km east of Wandoan.  An area in 
excess of 200 square km has been delineated containing > 30% iron in rocks. The iron occurs as laterites and pisolites.  
 
Mapping and sampling work in the Cadarga area led to the discovery of high grade titanium dioxides (to 31% TiO2) around an 
interpreted basaltic volcanic centre near the town of Monogorilby 25 km east of Cadarga. The prospect is flat lying within a 
lateritised volcanic breccia and covers approximately 6 square km around a diatreme style of volcanic vent. The prospect 
appears to be up to 10 metres thick, with the outcropping high grade mineralised material grading 10 – 31 % TiO2. Figure 15 
shows a typical exposure of the titanium rich iron ore. 
 
Figure 15:  Outcrop at  Monogor i lby  
 

 
 
Following considerable delays at an independent laboratory, Ridge has received a preliminary report on the mineralogy of a 
sample of Monogorilby material submitted for Mineral Liberation Analysis (MLA) and Quantitative X-ray Diffraction (QXRD). 
The chemical assay of the sample is shown in Table 2 below: 
 

Table 2:  Chemical  Assay Data (Wt%) 
 

Sample Al 2O3  Fe2O3 S iO2 TiO2  

 22.4 45.2 3.66 16.95 

 
While the report indicates the constituent minerals are present within complex textures, the titanium component has been 
clearly identified as predominantly rutile (TiO2) with goethite (FeO(OH).Fe2O3). The iron component is primarily hematite, 
with goethite; the aluminium component is predominantly gibbsite. All of these component minerals are potentially 
extractable. 
 
Ridge Exploration believes it will be possible to separate the key mineral components by physical and chemical methods, and 
with the potential tonnage of material available at Monogorilby further work can now be undertaken. 
 
In 2010 Ridge Exploration lodged eight new exploration permit applications in the Maranoa District of Queensland after a 
detailed review of previous exploration work in the Evergreen and Westgrove Iron formations on the northern edge of the 
Surat Basin. The location of the new applications with iron assay results of surface exposure over geology is shown on the 
following Figure 16. 
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The new exploration permit applications mean that Ridge now holds more than 1,100 km2 of granted tenements and over 
4,400 km2 of applications in process. The permits stretch over 350 km strike length from east to west and cover the majority 
of the interpreted prospective iron and titanium bearing host rocks. The location of all Ridge exploration permits in 
Queensland is shown on Figure 17. 
 
On 29 June the Directors of D’Aguilar Gold and its 86% owned iron and titanium focussed subsidiary Ridge Exploration Pty Ltd 
announced that agreement had been reached for a scrip-based take-over of Ridge Exploration by Canadian company Coltstar 
Ventures Inc (TSX.V: CTR). 
 
Under the Share Purchase Agreement, Coltstar will acquire 100% of the issued shares in Ridge, in consideration for the issue 
of 10 million new, fully-paid shares in Coltstar to the Ridge shareholders.  Ridge owns 100% of Eastern Exploration Pty Ltd, 
which will be included in the transaction.   
 
Figure 16: Ridge EPM Applications in the Maranoa District  
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Following the transaction, Coltstar will have approximately 38 million fully-paid shares on issue, together with approximately 
5.75 million convertible equity instruments (options and warrants) and CDN$150,000 worth of convertible debentures.   
 
Ridge shareholders will hold approximately 27% of Coltstar following the transaction (approximately 23% on a fully diluted 
basis).  As the majority shareholder of Ridge, D’Aguilar will hold approximately 8.6 million shares in Coltstar following the 
transaction (approximately 23%), valuing D’Aguilar equity at the deal at approximately $AUD 6.6 million dollars based on a 
Coltstar price of CDN$0.75 and an exchange rate of $1AUD = $CDN0.976. 
 
D’Aguilar will appoint a Director to the Coltstar Board, and will continue to provide managerial and administrative support to 
Ridge on commercial terms.  The parties are currently expediting the appointment of a Chief Operating Officer for Ridge to 
lead the further exploration and metallurgical programs. 
 
Under the terms of the transaction, D’Aguilar has agreed to be restricted from involvement in projects, companies and 
investments which are primarily focussed on iron-ore for a period of five (5) years in Australia (Restriction Period).  
D’Aguilar is also bound to direct any such project or investment opportunities to Ridge (under the ownership of Coltstar).  
 
In the event that Ridge, or its assets, are disposed of by Coltstar during the Restriction Period, D’Aguilar may elect to be 
released absolutely from all such restrictions, or – as compensation for continuing to be restricted – be granted a 1.25% NSR 
on future production from the iron ore assets acquired as part of this transaction, and where the disposal is effected by way 
of an initial public offering of Ridge or other entity holding the iron ore interests (Listed Entity), a further 2 million shares in 
the Listed Entity and warrants to purchase 10% of the capital of the Listed Entity.  
 
Coltstar Ventures Inc was established in 2006 and is based in Vancouver, Canada.  Coltstar is a Tier 2 TSX Venture Exchange 
listed company headed by CEO Damien Reynolds. As part of its focus on world-class iron-ore projects, Coltstar has recently 
announced the staking of a 958km2 tenement area contiguous with Chevron Canada Limited’s Crest iron deposit which is 
incorporated within a 600km2 area straddling the Yukon – Northwest Territories border in Northern Canada.   

 
Through its subsidiary, Tuscany Minerals, Coltstar is also focused on the acquisition, exploration, and development of gold 
and potash properties in Italy.  Its principal property includes the Colline Metallifera gold property, which consists of six 
exploration permits located in Tuscany, Italy.  
 
Coltstar recently announced that a silt sampling campaign has expanded a large, gold-in-silt anomaly on its Torniella 
Property in central Italy.  This anomaly exhibits very high gold values (greater than 1,000 ppb) in a setting similar to that of 
high-sulphidation gold mines in Latin America, such as Pierina, Yanacocha, Pasqua-Lama and Fruta-del-Norte. The Torniella 
exploration permit, covering a surface area of 2,130 hectares, is located 110 kilometres north-west of Rome in an area which 
hosts significant mining activity. Coltstar has also applied for potash tenements in Sicily  
 
At the time of this report the necessary due diligence and legal matters that need to be addressed by D’Aguilar, Ridge and 
Coltstar were well advanced, and the sale is expected to complete by the end of October. 
 
FUTURE DEVELOPMENTS 
 
D’Aguilar’s aim is to hold its key positions in the listed resource companies that have been created as part of its maturing 
business plan. Currently D’Aguilar holds 15.6% of AIM listed Solomon Gold plc (AIM: SOLG) and 48.2% of ASX listed Mt Isa 
Metals Limited (ASX: MET). The Company is about to launch the IPO and ASX listing of AusNiCo Limited (ASX: ANW) and will 
hold 53%. The pending sale of Ridge Exploration will see D’Aguilar emerge with approximately 23% of Coltstar Ventures Inc 
(TSX.V: CTR). Preparation of a prospectus for the ASX listing of Navaho Gold later this year has commenced. The Company is 
also planning a listing event for Barlyne Mining and Anduramba Molybdenum within a vehicle focussed on porphyry copper-
gold-molybdenum. D’Aguilar currently holds a 100% interest in Armour Energy Pty Ltd which is focused on the exploration of 
world class shale gas reserves in far North Queensland and Northern Territory. An AUD10 million seed capital raising following 
by an IPO and ASX Listing is planned for the current financial year  
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Figure 17: Location of all Ridge Exploration tenements in Queensland  
 

 
 
Footnote 1: 
Footnote regarding estimation and metal equivalents assumptions 
Cut-off grades are based on Molybdenum Equivalence (“Mo Equiv”) and the inputs for this calculation are: 
 
1 troy ounce (oz) = 31.103477 grams (gm) 
1 pound (lb) = 453.5924 grams (gm) 

 

Metal* 
Prices (US$) 
July 2008 
outlook 

 Units Price (US$)  
per gram (gm) 

Ratio 

Mo $33.00 / lb $0.073 / gm 1.00 

Ag $17.30 / troy ounce $0.556 / gm 7.61 

Cu $3.70 / lb $0.008 / gm 0.109 
 
Where Mo = Molybdenum, Ag = Silver and Cu = Copper (all in ppm) 
 
In the Company’s opinion all elements included in the metal equivalents calculation have a reasonable potential to be recovered, 
approximately in the proportions of 70% to 85% for Mo, 75% to 85% for Ag and 70% to 80% for Cu based on preliminary metallurgical testwork 
results to date. Recoveries may change as testwork proceeds.   On this basis, the formula used to calculate Mo Equiv is as follows (note no 
recoveries have been included in this calculation): 
 
Mo Equiv = Mo + 7.61xAg + 0.109xCu 
 
Competent Persons Statement 
 
The information herein that relates to Exploration Results is based on information compiled by Nicholas Mather B.Sc (Hons) Geol., who is a 
Member of The Australian Institute of Mining and Metallurgy. Mr Mather is employed by Samuel Holdings Pty Ltd which provides certain 
consultancy services including the provision of Mr Mather as the Managing Director of D’Aguilar Gold Ltd (and a Director of D’Aguilar Gold 
Ltd’s subsidiaries). 
 
Mr Mather has more than five years experience which is relevant to the style of mineralisation and type of deposit being reported 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, Minerals Resources and Ore Reserves’ (the JORC Code). This public report is issued with the prior written consent of the 
Competent Person(s) as to the form and context in which it appears. 
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DIRECTOR’S REPORT 
 
Your Directors submit their report for the year ended 30 June 2010. 
 
DIRECTORS  
 
The following persons were Directors of D’Aguilar Gold Ltd during the financial year end and up to the date of this report, 
unless otherwise stated: 
 
William (Bill) Stubbs  (Appointed 26 November 2009) 
Nicholas Mather 
Brian Moller 
Vincent Mascolo 
Ian Levy    (Resigned 25 November 2009) 
 
William (Bill) Stubbs 
LLB 
(Chairman) 
 
Mr Stubbs is a lawyer of 35 years experience and has previously worked with D’Aguilar Gold CEO Nick Mather on the Boards of 
numerous emerging globally significant resource companies.  He was the co-founder of the legal firm Stubbs Barbeler and has 
practiced extensively in the area of Commercial Law including Stock Exchange listings and all areas of mining law.  
 
Mr Stubbs has held the position of Director of various public companies over the past 25 years in the mineral exploration and 
biotech fields. He is also the former Chairman of Alchemica Limited, and Bemax Resources N.L which discovered and 
developed extensive mineral sands resources in the Murray Basin. He was the founding Chairman of Arrow Energy NL which 
originally pioneered coal seam gas development in Queensland’s Bowen and Surat Basins from 1998, and is now a world-wide 
coal seam gas company.  Mr Stubbs is Non-Executive Chairman of Stradbroke Ferries Limited (Director since 2005), as well as 
the Chairman of the Advisory Board of Tetra Q - the Commercial Arm of the Centre for Integrated Pre-clinical Drug 
Development of the University of Queensland.  
 
During the past three years, Mr Stubbs has served as a Non-Executive Director of the ASX-listed Lodestone Energy Limited. 
 
Nicholas Mather  
BSc (Hons, Geol) (Univ. QLD), MAusIMM 
(Managing Director)  
 
Mr Mather has 29 years experience in exploration and resource company management. His career has taken him to a variety 
of countries exploring for precious and base metals and fossil fuels.  He has focused his attention on the identification of and 
investment in large resource exploration projects.  
 
Mr Mather was Managing Director of BeMaX Resources NL and instrumental in the discovery of the world class Gingko mineral 
sand deposit in the Murray Basin in 1998. As an Executive Director of Arrow Energy NL, Mr Mather drove the acquisition and 
business development of Arrow’s large Surat Basin Coal Bed Methane project in South East Queensland. He was Managing 
Director of Auralia Resources NL, a junior gold explorer before its $23 million merger with Ross Mining NL in 1995.  He was 
also a Non-Executive Director of Ballarat Goldfields NL, having assisted that company in its re-emergence as a significant 
emerging gold producer. 
 
Mr Mather is also Chief Executive Officer of Solomon Gold plc which is listed on the Alternative Investments Market of the 
London Stock Exchange (AIM).  Solomon Gold plc is a former subsidiary of D’Aguilar Gold Ltd.  He is also a Non-Executive 
Director of Mt Isa Metals Ltd, a former subsidiary of D’Aguilar Gold Ltd, which listed on the ASX during August 2008, and a 
Non-Executive Director of ASX-listed Bow Energy Ltd. 
 
During the past three years, Mr Mather has served as a Director of Bow Energy Ltd and Mt Isa Metals Ltd. 
 
Vincent Mascolo  
BEng Mining (Univ. Wollongong), MAusIMM, MEI Aust 
(Non-Executive Director)  
 
Mr Mascolo was appointed on 30 September 2002. Mr Mascolo is a qualified mining engineer with extensive experience in a 
variety of fields including, gold and coal mining, quarrying, civil-works, bridge-works, water and sewage treatment and 
estimating. 
 
Mr Mascolo has completed assignments in the Civil and Construction Industry, including construction and project 
management, engineering, quality control and environment and safety management.   
Mr Mascolo is a member of both the Australian Institute of Mining and Metallurgy and the Institute of Engineers of Australia. 
 
Mr Mascolo is a member of the Audit and Risk Management Committee and the Remuneration and Nomination Committee. 
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Brian Moller  
LLB (Hons) (Univ. QLD) 
(Non-Executive Director)  
 
Mr Moller was appointed on 2 August 2002.  Mr Moller is a corporate partner in the Brisbane based law firm Hopgood Ganim. 
He was admitted as a solicitor in 1981 and has been a partner since 1983.  He practices almost exclusively in the corporate 
area with an emphasis on capital raising, mergers and acquisitions. 
 
He holds an LLB Hons from the University of Queensland and is a member of the Australian Mining and Petroleum Law 
Association. 
 
Mr Moller acts for many public listed resource and industrial companies and brings a wealth of experience and expertise to 
the Board particularly in the corporate regulatory and governance areas. 
 
Mr Moller is currently a Non-Executive Director of ASX-listed Platina Resources Ltd and Solomon Gold plc, which is listed on 
AIM.    
During the past three years, Mr Moller has served as a Director of ASX listed  Platina Resources Limited, where he has been a 
Director  since 30 January 2007). 
 
Mr Moller is a member of the Audit and Risk Management Committee and the Remuneration and Nomination Committee. 
 
COMPANY SECRETARY 
 
Mr Karl Schlobohm was appointed as the Company Secretary on 14 April 2009 and has remained in office until the date of this 
report. 
 
Karl Schlobohm 
B.Com, B.Econ, M.Tax, CA, AICD. 
(Group Company Secretary and Chief Financial Officer) 
 
Karl Schlobohm (42) has over twenty (20) years experience in the accounting profession across a wide range of businesses 
and industries.  He has been contracted into CFO roles with ASX-listed resource companies Discovery Metals Limited and 
Meridian Minerals Limited, and has also held the position of Company Secretary with ASX-listed Linc Energy Limited, Agenix 
Limited, Discovery Metals Limited and Global Seafood Australia Limited. 
 
Mr Schlobohm is also contracted to act as the Company Secretary / CFO of the AIM-listed Solomon Gold. 
 
Interests in the shares and options of the Company 
 
As at the date of this report, the direct and indirect interests of the Directors in the shares and options of D’Aguilar Gold Ltd 
were: 
 
        Ordinary Shares Unlisted $0.275 

options exercisable on 
or before 30 June 

2011 

Bill Stubbs 756,818 Nil 

Nicholas Mather 45,516,662 2,000,000 

Brian Moller 1,301,909 500,000 

Vincent Mascolo 2,546,207 500,000 

 
PRINCIPAL ACTIVITIES 
 
The principal activity of the Company during the financial year was mineral exploration. There where no significant changes 
in the nature of the Company’s principal activities during the financial year. 
 
DIVIDENDS PAID OR RECOMMENDED 
 
There were no dividends paid or recommended during the financial year. 
 
REVIEW OF OPERATIONS 
 
Detailed comments on operations and exploration programs up to the date of this report are included separately in the 
Annual Report under Review of Operations and Future Developments. 
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REVIEW OF FINANCIAL CONDITION 
 
Capital structure 
 
Ordinary Shares 
 
On 1 September 2009, 4,257,141 ordinary shares were issued at a price of $0.035 pursuant to a private placement. 
 
On 7 September 2009, 5,000,000 ordinary shares were issued at a price of $0.035 pursuant to a private placement. 
 
On 5 October 2009, 34,742,858 ordinary shares were issued at a price of $0.035 pursuant to a private placement. 
 
On 19 February 2010, 458,333 ordinary shares were issued at a price of $0.06 in satisfaction of an Executive bonus. 
 
On 25 June 2010, 42, 163,640 ordinary shares were issued at a price of $0.035 pursuant to a rights issue and placement. 
 
Options 
 
There were no options issued during the year. 
 
Position at 30 June 2010 and Position at the date of this Report 
 
At 30 June 2010, the Company had 322,002,760 ordinary shares 3,000,000 unlisted options (27.5c @ 30/6/11), 300,000 
unlisted options (22.0c @ 30/6/11) and 3,000,000 (9, 12, 15 cents @ 30 April 2011) on issue. 
 
Financial position 
 
The net assets of the consolidated entity have increased by $7,307,715 to $23,199,288 as at 30 June 2010 from $15,891,573 
as at 30 June 2009.  This increase has largely resulted from the following factors: 
 

 A gain booked on the deconsolidation of Central Minerals Pty Ltd; 
 A gain booked on the increased value of D’Aguilar’s stake in ASX-listed Mt Isa Metals Ltd; 
 Proceeds from share issue raisings which has largely been directed on the Company’s (capitalised) exploration 

expenditure, partly offset by; 
 A decrease in the carrying value of the Group’s investment holding in the London AIM-listed Solomon Gold Plc; and 
 Operating losses. 

 
During the past year the Group has continued investing in its mineral exploration tenements. 
 
Treasury policy 
 
The Company does not have a formally established treasury function.  The Board is responsible for managing the Company’s 
currency risks and finance facilities.  The Company does not currently undertake hedging of any kind. 
 
Liquidity and funding 
 
The Company has sufficient funds to finance its operations and to allow the Company to take advantage of favourable 
business opportunities, not specifically budgeted for, or to fund unforeseen expenditure. 
 
OPERATING RESULTS 
 
For the year ended 30 June 2010, the consolidated profit / (loss) for the Economic Entity after providing for income tax and 
before minority interests was $3,598,343 (2009: profit of $520,600). 
 
SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS 
 
There have been no significant changes in the state of affairs of the Company, other than those noted below. 
 
Changes in controlled entities: 
 
Central Minerals Pty Ltd 
 
On 19 February 2010, following the approval of D’Aguilar shareholders, all of the shares in Central Minerals were acquired by 
Solomon Gold plc on a scrip-for-scrip basis.  As a result, D’Aguilar received a further 29.3 million shares in Solomon Gold plc.  
As at the date of this report, D’Aguilar holds 35.2 million shares or 15.6% of Solomon Gold Plc. 
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Ridge Exploration Pty Ltd 
 
On 29 June 2010, D’Aguilar announced that agreement had been reached for the scrip-for-scrip take-over of all of the shares 
in Ridge Exploration by TSX.V-listed Coltstar Ventures Inc (Coltstar, TSX.V:CTR) of Canada. 
 
Under the transaction, D’Aguilar will be issued with 8.6 million Coltstar shares. 
 
The transaction is expected to settle at the end of October 2010. 
 
Navaho Gold Pty Ltd 
 
On 28 April 2010 Navaho Gold acquired Mingoola Gold Pty Ltd on a scrip-for-scrip basis, thereby creating a combined 
tenement package in Queensland exceeding 7,000km2 focussing on Carlin-like gold exploration.  Navaho Gold CEO, Mark 
Dugmore (ex-BHP Global Exploration Manager) also embarked on a strategy which has seen Navaho Gold secure a suite of 
farm-in arrangements in Nevada, USA. 
 
 
SIGNIFICANT EVENTS AFTER BALANCE DATE 
 
Ridge Exploration Pty Ltd 
 
On 29 June 2010, D’Aguilar announced that agreement had been reached for the scrip-for-scrip take-over of all of the 
shares in Ridge Exploration by TSX.V-listed Coltstar Ventures Inc (Coltstar, TSX.V:CTR) of Canada. 
 
Under the transaction, D’Aguilar will be issued with 8.6 million Coltstar shares. 
 
The transaction is expected to settle at the end of October 2010. 
 
AusNiCo Ltd 
 
AusNiCo Ltd lodged its Prospectus with ASIC on 4 August 2010 and is due to list on the ASX on 21 October 2010, after 
raising $4.0 million to pursue its nickel sulphide exploration program in South East Queensland.  Mr John Downie has been 
appointed as CEO, and will commence from the time of AusNiCo’s listing. 
 
Following the IPO, D’Aguilar will retain 58.5 million shares in AusNiCo, together with 18 million options (30 cents @ 19 
November 2013). 
 
Navaho Gold Pty Ltd 
 
In September 2010, Navaho Gold raised $1 million in seed funding, and is in the process of preparing for its IPO on the 
ASX. 
 
Mt Isa Metals Ltd 
 
At the date of this report D’Aguilar holds 52 million shares in Mt Isa Metals Ltd (ASX:MET) following a capital raising in 
September 2010 in order to pursue its West African gold exploration strategy in Burkina Faso. At the date of this report 
the ASX quoted share price was 27.5 cents per share valuing the holding at $14,300,000. 
 
Barlyne Mining Pty Ltd / Anduramba Molybdenum Pty Ltd 
 
On 16 September 2010, Barlyne appointed Mr Ross Smith as CEO to take the combination of Barlyne / Anduramba to a 
recognised exchange listing in order to pursue the furtherance of the copper / gold / molybdenum potential of the two 
companies. 
 

Solomon Gold Ltd 

At the date of this report the AIM quoted share price was the equivalent of AUD81.6 cents (49 pence per share @ 
£0.60/$1) per share valuing the holding at $28,783,973. 
 
Other than the matters noted above, there have been no other events since the end of the financial year that impact 
upon the financial report as at 30 June 2010. 
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FUTURE DEVELOPMENTS 
 
Likely developments in the operations of the Company and the expected results of those operations in subsequent financial 
years have been discussed where appropriate in the Annual Report under Review of Operations and Future Developments. 
 
There are no further developments of which the Directors are aware which could be expected to affect the results of the 
Company’s operations in subsequent financial years other than information which the Directors believe comment on or 
disclosure of, would prejudice the interests of the Company.  
 
ENVIRONMENTAL REGULATION AND PERFORMANCE 
 
The consolidated entity is subject to environmental regulation in relation to its exploration activities.  Save for the securing 
for the benefit of the Company of bonds totalling some $600,000 in respect of a possible future liability for rehabilitation of 
mining leases, there are no matters that have arisen in relation to environmental issues up to the date of this report.  Details 
of these bonds appear in Note 26 in the Notes to Financial Statements. 
 
REMUNERATION REPORT (AUDITED) 
 
Remuneration policy  
 
The performance of the Company depends upon the quality of its Directors and Executives.  To prosper, the Company must 
attract, motivate and retain highly skilled Directors and Executives. 
 
The Remuneration and Nomination Committee of the Board of Directors is responsible for determining the reviewing 
compensation arrangements for the Directors and the Executive team.  The Remuneration and Nomination Committee 
assesses the appropriateness of the nature and amount of remuneration of such officers on a periodic basis by reference to 
relevant employment market conditions with the overall objective of ensuring maximum stakeholder benefit from the 
retention of a high quality Board and Executive team.  Such officers are given the opportunity to receive their base 
remuneration in a variety of forms including cash and fringe benefits. It is intended that the manner of payments chosen will 
be optimal for the recipient without creating undue cost for the Company.  Further details on the remuneration of Directors 
and Executives are set out in this Remuneration Report. 
 
The Company aims to reward the Executive Director and Senior Management with a level and mix of remuneration 
commensurate with their position and responsibilities within the Company.  The Board’s policy is to align Director and 
Executive objectives with shareholder and business objectives by providing a fixed remuneration component and offering 
long-term incentives. 
 
In accordance with best practice corporate governance, the structure of Non-Executive Director and Executive Director and 
Senior Management remuneration is separate and distinct. 
 
Non-Executive Director Remuneration 
 
The Board seeks to set aggregate remuneration at a level which provides the Company with the ability to attract and retain 
Directors of the highest calibre, whilst incurring a cost which is acceptable to shareholders.  The Company’s specific policy 
for determining the nature and amount of emoluments of Board members of the Company is as follows: 
 
The Constitution of the Company provides that the Non-Executive Directors are entitled to remuneration as determined by 
the Company in general meeting to be apportioned among them in such manner as the Directors agree and, in default of 
agreement, equally.  The aggregate remuneration currently determined by the Company is $185,000 per annum.  
Additionally, Non-Executive Directors are entitled to be reimbursed for properly incurred expenses. 
 
If a Non-Executive Director performs extra services, which in the opinion of the Directors are outside the scope of the 
ordinary duties of the Director, the Company may remunerate that Director by payment of a fixed sum determined by the 
Directors in addition to or instead of the remuneration referred to above.  However, no payment can be made if the effect 
would be to exceed the maximum aggregate amount payable to Non-Executive Directors.  A Non-Executive Director is 
entitled to be paid travelling and other expenses properly incurred by them in attending Director's or general meetings of the 
Company or otherwise in connection with the business of the Company. 
 
The remuneration of any Executive Director may from time to time be fixed by the Directors.  The remuneration may be by 
way of salary or commission or participation in profits but may not be by commission on, or a percentage of, operating 
revenue.   
 
All Directors have the opportunity to qualify for participation in the Directors’ and Executive Officers’ option plan, subject to 
the approval of shareholders. 
 
The remuneration of Non-Executive Directors for the year ending 30 June 2010 is detailed in this Remuneration Report. 
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REMUNERATION REPORT (AUDITED) CONTINUED 
 
Executive Director and Senior Management Remuneration 
 
The Company aims to reward the Executive Director and Senior Management with a level and mix of remuneration 
commensurate with their position and responsibilities within the Company and so as to: 
 

 reward Executives for company and individual performance against targets set by reference to appropriate 
benchmarks; 

 align the interests of Executives with those of shareholders; 
 link reward with the strategic goals and performance of the Company; and 
 ensure total remuneration is competitive by market standards. 

 
The remuneration of the Executive Director and Senior Management may from time to time be fixed by the Board.  The 
remuneration will comprise a fixed remuneration component and also may include offering specific short and long-term 
incentives, in the form of: 
 

 performance based salary increases and/or bonuses; and/or  
 the issue of options. 

 
All Directors and Executives have the opportunity to qualify for participation in the Directors’ and Executive Officers’ Option 
Plan, subject to the approval of shareholders. All employees have the opportunity to qualify for participation in the D’Aguilar 
Employee Share Option Plan. 
 
The remuneration of the Executive Director and Senior Management for the year ending 30 June 2010 is detailed in this 
Remuneration Report. 
 
Relationship between remuneration and Company performance 
 
During the financial year, the Company (and its subsidiaries) has generated losses as its principal activity was mineral 
exploration. 
 
The Company listed on the ASX on 21 August 2003.  The following table shows the share price at the end of the financial year 
for the Company for the last five (5) years: 
 
  2006 2007 2008 2009 2010 
       
Share price at year end  $0.05 $0.40 $0.13 $0.04 $0.04 
 
During the year ended 30 June 2010 the market price of the Company’s ordinary shares ranged from a low of $0.03 to a high 
of $0.09. 
 
There were no dividends paid during the year ended 30 June 2010. 
 
As the Company is still in the exploration and development stage, the link between remuneration, company performance and 
shareholder wealth is tenuous.  Share prices are subject to the influence of metals prices and market sentiment toward the 
sector, and as such increases or decreases may occur quite independent of Executive performance or remuneration. 
 
Employment contracts 
 
It is the Board’s policy that employment agreements are entered into with all Executive Directors, Executives and 
employees.  Contracts do not provide for pre-determining compensation values or method of payment.  Rather the amount of 
compensation is determined by the Board in accordance with the remuneration policy set out above. 
 
The current employment agreements with the Managing Directors of D’Aguilar, Navaho Gold, AusNiCo and Barlyne Mining 
have a notice period of three (3) months.  All other Executive employment agreements have a one month notice period.  No 
current employment contracts contain early termination clauses.  The terms of appointment for Non-Executive Directors are 
set out in letters of appointment. 
 
Key Management Personnel are entitled to their statutory entitlements of accrued annual leave and long service leave 
together with any superannuation on termination.  No other termination payments are payable. 
 
Managing Director, D’Aguilar 
 
D’Aguilar Gold Ltd has an agreement with Samuel Capital Ltd, an entity associated with Nicholas Mather (a Director), and 
Nicholas Mather for the provision of certain consultancy services.  Samuel Capital Ltd will provide Nicholas Mather as the 
managing Director of D’Aguilar Gold Ltd for a base fee of $199,413 per annum. 
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REMUNERATION REPORT (AUDITED) CONTINUED 
 
Under the terms of the present contract: 
 
 Both D’Aguilar Gold Ltd and Samuel Capital Ltd are entitled to terminate the contract upon giving three (3) months 

written notice; 
 D’Aguilar Gold Ltd is entitled to terminate the agreement upon the happening of various events in respect of Samuel 

Capital Ltd’s solvency or other conduct or if Nicholas Mather ceases to be a Director of D’Aguilar Gold Ltd; 
 The contract provides for a six monthly review of performance by D’Aguilar Gold Ltd. 
 
There is no termination payment provided for in the Executive Service Contract with Samuel Capital Pty Ltd. 
 
Senior Management 
 
Employment contracts entered into with senior management contain the following key terms: 
 
Event Company Policy 

Performance based salary increases and/or bonuses Board discretion 

Short and long-term incentives, such as options Board discretion 

Resignation/ notice period 1-3 months 

Serious misconduct Company may terminate at any time 

Payouts upon resignation or termination, outside industrial regulations 
(i.e. ‘golden handshakes’) 

None 

 

(a) Details of Directors and Key Management Personnel 
 
(i) Directors 
Nicholas Mather 
Ian Levy 
Bill Stubbs 
Brian Moller 
Vincent Mascolo 

Managing Director 
Director (Non-Executive) 
Director (Non-Executive) 
Director (Non-Executive) 
Director (Non-Executive) 
 

 

(ii) Key Management Personnel      
Greg Runge 
Karl Schlobohm 
Neil Wilkins 
Mark Dugmore 
 

General Manager 
Company Secretary and Chief Financial Officer 
Exploration Manager 
CEO – Navaho Gold Pty Ltd 
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REMUNERATION REPORT (AUDITED) CONTINUED 
 

(b) Remuneration of Directors and Key Management Personnel
 
The Key Management Personnel are also the five most highly paid Executive officers of the consolidated entity for the year 
ended 30 June 2010. 

 

Directors       Short-term benefits Post-Employment 
Share Based Payments 

Equity Settled 
Total 

%  
Consisting 

 of 
Options 

 
Salary 

& 
Fees 

Salary &  
Fees for 

Executive  
Roles in 

subsidiaries 

Insurance Super-
annuation 

Options 
Including in 
Subsidiary 

Shares  

 

Directors         
         
Nicholas Mather 
          2010 
          2009 

 
199,413 
199,413 

 
- 
- 

 
7,208 
3,551 

 
- 
- 

 
- 

47,347 

 
- 
- 

 
206,621 
250,311 

 
- 

19% 
Bill Stubbs 
          2010 
          2009 

 
29,795 

- 

 
- 
- 

 
4,204 

- 

 
- 
- 

 
- 
- 

 
- 
- 

 
33,999 

- 

 
- 
 

Ian Levy 
          2010 
          2009 

 
20,833 
50,000 

 
- 

66,173 

 
3,004 
3,551 

 
- 
- 

 
- 
- 

 
- 
- 

 
23,837 

119,724 

 
- 
- 

Brian Moller 
          2010 
          2009 

 
40,000 
40,000 

 
- 
- 

 
7,208 
3,551 

 
- 
- 

 
- 

47,347 

 
- 
- 

 
47,208 
90,898 

 
- 

52% 
Vincent Mascolo 
          2010 
          2009 

 
40,000 
40,000 

 
- 

108,499 

 
7,208 
3,551 

 
- 

12,297 

 
- 

47,347 

 
- 
- 

 
47,208 

170,028 

 
- 

22% 
Stephen Roberts* 
          2010 
          2009 

 
- 
- 

 
- 
- 

 
- 
- 

 
- 
- 

 
- 

47,347 

 
- 
- 

 
- 

47,347 

 
- 

100% 
Total Remuneration: Directors 
          2010 
          2009 

330,041 
329,413 

- 
174,672 

28,832 
14,204 

- 
12,297 

 - 
189,388 

- 
- 

358,873 
719,973 

- 
26% 

*Stephen Roberts was a Non-Executive Director of D’Aguilar Gold subsidiary AusNiCo Limited for the period 25 August 2008 to 21 January 2009. 
 

Executives      Short-term benefits 
    Post-
Employment 

Share Based Payments 
Equity Settled Total  

 
Salary & 

Fees 

Salary &  
Fees for 

Executive  
Roles in 

subsidiaries 

Insurance 
Super- 

annuation 

 

Options Shares  

%  
Consisting  

of 
Options 

Key Management Personnel       
Greg Runge 
          2010 
          2009 

 
165,138 
165,138 

 
- 
- 

 
10,015 
6,438 

 
14,862 
14,862 

 
- 
- 

 
- 
- 

 
190,015 
186,438 

 
- 
- 

Karl Schlobohm 1 
          2010 
          2009 

 
91,903 
19,000 

 
- 
- 

 
7,208 
1,136 

 
- 
- 

 
36,732 
5,319 

 
25,000 

- 

 
160,844 
25,455 

 
16% 
21% 

Neil Wilkins 
          2010 
          2009 

 
77,000 

130,200 

 
- 
- 

 
- 
- 

 
- 
- 

 
- 
- 

 
- 
- 

 
77,000 

130,200 

 
- 
- 

Mark Dugmore 2 
          2010 
          2009 

 
- 
- 

 
24,136 

- 

 
1,857 

- 

 
2,127 

- 

 
- 
- 

 
- 
- 

 
28,164 

- 

 
- 
- 

Duncan Cornish 3 
          2010 
          2009 

 
- 

28,750 

 
- 
- 

 
- 

959 

 
- 
- 

 
- 
- 

 
- 

24,000 

 
- 

53,709 

 
- 
- 

Kevin Nagle 4 
          2010 
          2009 

 
- 

75,012 

 
- 
- 

 
- 

1,456 

 
- 

6,336 

 
- 
- 

 
- 
- 

 
- 

82,804 

 
- 
- 

Total Remuneration: Key Management Personnel      
          2010 
          2009 

334,041 
418,100 

24,136 
- 

19,080 
9,989 

17,035 
21,198 

36,732 
5,319 

25,000 
24,000 

456,023 
478,606 

8% 
6% 

1. Karl Schlobohm was appointed as CFO / Company Secretary on 14 April 2009. 
2. Mark Dugmore was appointed as the CEO of Navaho Gold on 28 April 2010. 
3. Duncan Cornish was the CFO / Company Secretary from 1 July 2007 to 3 November 2008. 
4. Kevin Nagle was the CFO / Company Secretary from 3 November 2008 to 13 March 2009. 
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REMUNERATION REPORT (AUDITED) CONTINUED 
 
Performance income as a proportion of total remuneration 
Performance based bonuses are paid on set monetary figures, rather than proportions of salaries.  The remuneration 
committee has set these bonuses to encourage achievement of specific goals that have been given a high level of importance 
in relation to the future growth of the consolidated Group. 
 
The remuneration committee will review the performance bonuses to gauge their effectiveness against achievement of the 
set goals, and adjust future years’ incentives as they see fit, to ensure the most cost effective and efficient methods. 
 
Options issued as part of remuneration for the year ended 30 June 2010 
Options are issued to Directors and Executives as part of their remuneration.  The options are not issued based on 
performance criteria, but are issued to the majority of Directors and Executives of D’Aguilar Gold Ltd to align comparative 
shareholder return and reward for Directors and Executives. 
 
(c) Options granted as remuneration 
 
During the year ended 30 June 2010, there were no options were granted as remuneration to any Executive within the 
D’Aguilar Group. 
 
The Company uses employee continuity of service and the future share price to align comparative shareholder return and 
reward for Executives.   
 
Details of all options on issue at 30 June 2010 issued to Directors and key management personnel as remuneration are 
detailed below: 

D’Aguilar Gold 
Ltd 

Grant 
Date 

Grant 
Number 

Exercise 
Price 

Expiry  
Date 

Vest 
Date 

Number 
Vested 

Value per 
option at 

grant date 
($)# 

Exercised 
in current 

year 

Exercised 
in prior 
years 

Balance at 
30/6/10 

Directors         
Nicholas Mather 29/11/2007 2,000,000 $0.275 30/6/2011 29/11/2007 2,000,000 $0.1409 - - 2,000,000 

Brian Moller 29/11/2007 500,000 $0.275  30/6/2011 29/11/2007 500,000 $0.1409 - - 500,000 

Vincent Mascolo 29/11/2007 500,000 $0.275  30/6/2011 29/11/2007 500,000 $0.1409 - - 500,000 

Key Management Personnel          

Karl Schlobohm 19/06/2009 1,000,000 $0.09 30/4/2011 14/10/2009 666,667 $0.0173 - - 1,000,000 

Karl Schlobohm 19/06/2009 1,000,000 $0.12 30/4/2011 14/10/2009 666,667 $0.0150 - - 1,000,000 

Karl Schlobohm 19/06/2009 1,000,000 $0.15 30/4/2011 14/10/2009 666,667 $0.0133 - - 1,000,000 
 

Ausnico Ltd Grant 
Date 

Grant 
Number 

Exercise 
Price 

Expiry  
Date 

Vest 
Date 

Number 
Vested 

Value per 
option at 
grant date 

($)# 

Exercised 
in current 

year 

Exercised 
in prior 
years 

Balance at 
30/6/10 

Directors         
Nicholas Mather 5/12/2008 500,000 $0.30 5/12/2013 5/12/2008 500,000 $0.095 - - 500,000 

Brian Moller 5/12/2008  500,000 $0.30  5/12/2013 5/12/2008 500,000 $0.095 - - 500,000 

Vincent Mascolo 5/12/2008  500,000 $0.30  5/12/2013 5/12/2008 500,000 $0.095 - - 500,000 

Stephen Roberts 5/12/2008  500,000 $0.30  5/12/2013 5/12/2008 500,000 $0.095 - - 500,000 
 

 
# Calculation of value of options granted using the Black-Scholes option pricing model, which takes into account factors such as the option 
exercise price, the market price at the date of issue and volatility of the underlying share price and the time to maturity of the option.   
 
All options issued by D’Aguilar Gold Limited and AusNiCo Limited entitle the holder to one share in the Company for each option exercised. 
 
Once vested, options can be exercised at any time up to the expiry date.  None of the above options were forfeited during 
the year ended 30 June 2010.  The options are not issued based on performance criteria, as the Board does not consider this 
appropriate for a junior exploration company.  The options are issued to the majority of Executives of D’Aguilar Gold to align 
comparative shareholder return and reward for Directors and Executives. 
 
(d) Shares issued on exercise of remuneration options 
 
There were no options exercised during the year that were previously granted as remuneration (for the 2009 financial year, 
400,000 employee options were exercised on 31 July 2008 at 12.7 cents per share, providing exercise proceeds of $50,800 to 
the Company). 
 

End of Remuneration Report 
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DIRECTORS’ MEETINGS 
 
The number of meetings of Directors held during the period and the number of meetings attended by each Director were as 
follows: 
 
 Board Audit & Risk Management 

Committee 
Remuneration & 

Nomination Committee 
 Number of 

meetings 
held while 
in office 

Meetings 
attended 

Number of 
meetings 

held while 
in office 

Meetings 
attended 

Number of 
meetings 

held while 
in office 

Meetings 
attended 

Nicholas Mather 8 8 n/a n/a n/a n/a 
Bill Stubbs 5 5 1 1 - - 
Ian Levy 3 3 1 1 - - 
Brian Moller 8 8 2 2 - - 
Vincent Mascolo 8 8 2 2 - - 

 
There was a total of 8 Board meetings and 2 audit and risk management committee meetings held during the financial year. 
 
INDEMNIFICATION AND INSURANCE OF DIRECTORS AND OFFICERS 
 
Each of the Directors and secretary of the Company has entered into a Deed with the Company whereby the Company has 
provided certain contractual rights of access to books and records of the Company to those Directors.  The Company has 
insured all of the Directors of D’Aguilar Gold Ltd.  The contract of insurance prohibits the disclosure of the nature of the 
liabilities covered and amount of the premium paid. The Corporations Act does not require disclosure of the information in 
these circumstances. 
 
The Company has not indemnified or insured its auditor. 
 
SHARE OPTIONS 
 
As at 30 June 2010, there were 6,300,000 unissued ordinary shares of D’Aguilar Gold Ltd under option as follows: 
 
 3,000,000 unlisted options to take up one ordinary share in D’Aguilar Gold Ltd at an issue price of 27.5 cents.  The 

options expire 30 June 2011. 
 300,000 unlisted options to take up one ordinary share in D’Aguilar Gold Ltd at an issue price of 22 cents.  The options 

expire 30 June 2011. 
 1,000,000 unlisted options to take up one ordinary share in D’Aguilar Gold Ltd at an issue price of 9 cents.  The options 

expire 30 April 2011. 
 1,000,000 unlisted options to take up one ordinary share in D’Aguilar Gold Ltd at an issue price of 12 cents.  The options 

expire 30 April 2011. 
 1,000,000 unlisted options to take up one ordinary share in D’Aguilar Gold Ltd at an issue price of 15 cents.  The options 

expire 30 April 2011. 
 
As at 30 June 2010, there were 22,000,000 unissued ordinary shares of Ausnico Ltd under options as follows: 
 
 20,000,000 unlisted options to take up one ordinary share in Ausnico Ltd (issued to D’Aguilar Gold) at an issue price of 30 

cents.  The options expire 5 December 2013. 
 2,000,000 unlisted options to take up one ordinary share in Ausnico Ltd (issued to Ausnico Directors) at an issue price of 

30 cents.  The options expire 5 December 2013. 
 
PROCEEDINGS ON BEHALF OF THE COMPANY 
 
No person has applied for leave of Court to bring proceedings on behalf of the Company or intervene in any proceedings to 
which the Company is a party for the purposes of taking responsibility on behalf if the Company for all or any part of those 
proceedings.  The Company was not a party to any such proceedings during the year. 
 
NON-AUDIT SERVICES 
 
The following non-audit services were provided by a related practise (BDO (QLD) Pty Ltd) of the entity’s auditor BDO Audit 
(QLD) Pty Ltd.  The Directors are satisfied that the provision of non-audit services is compatible with the general standard of 
independence for auditors imposed by the Corporations Act.  The nature and scope of each type of non-audit service 
provided means that auditor independence was not compromised. 
 
BDO (QLD) Pty Ltd received the following amounts for the provision of non-audit services: 
 
 Tax services    $39,124 
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CORPORATE GOVERNANCE 
 
In recognising the need for the highest standards of corporate behaviour and accountability, the Directors of 
D’Aguilar Gold Ltd support and have adhered to the principles of corporate governance.  The Company’s corporate 
governance statement can be found on page 33. 
 
AUDITORS INDEPENDENCE DECLARATION 
 
The Auditor Independence Declaration forms part of the Directors Report and can be found on page 29. 
 
Signed in accordance with a resolution of the Directors. 
 
 

 
 
Nicholas Mather 
Director 
Brisbane 
Date: 30 September 2010 
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