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REVIEW OF OPERATIONS 

 
WESTERN AUSTRALIA 
 
COCKATOO ISLAND 
 
M04/235 
Interest – 100% 
Operator – Portman Mining Limited and HWE Cockatoo Pty Ltd  
 
The Company receives a royalty income stream from the mining of remnant high grade hematite iron ore 
on Cockatoo Island located northwest of Broome in Yampi Sound off the West Australian coast. Portman 
Mining Ltd and HWE Cockatoo Pty Ltd are the project operators. 
 
Portman completed the first stage of an engineered seawall to allow open pit mining to 20 metres below 
sea level. The first shipment from the new operation commenced in mid-October 2002 and to the end of 
the financial year approximately 510,000 tonnes of iron ore was mined and 476,201 DMT ore shipped to 
customers in the Peoples Republic of China. Pelican receives a royalty of 50 cents per tonne of ore shipped 
from the operation. 
 
The operators are currently reviewing the operational problems associated with the influx of water from a 
major acquifer in the pit and the engineering of the stage two seawall. They are optimistic that the 
problems can be overcome and that the planned continuation of the operations will yield an additional 3 
to 4 million tonnes of high grade premium iron ore and extend the mine life by about another 3 years.  
 
ASHBURTON TROUGH 
 
The Company’s grassroots exploration programmes are focused on the Ashburton Trough on the 
southern margin of the Pilbara region in Western Australia. The Ashburton Trough has attracted the 
attention of major mining companies such as Newcrest Mining Limited and Barrack Gold as the area 
contains the geological criteria which point to a potential to host significant large scale sediment-hosted 
Carlin style gold deposits. There have been a number of interesting discoveries along the northern margin 
of the Ashburton Trough.  
 
The Company’s existing tenement holdings at Wyloo (near the Paulsen deposit) and Xanadu (near the Mt 
Olympus/Waugh deposits) are farmed out to St Barbara Mines and Newcrest Operations respectively. 
Additional tenements have been acquired and applied for within the Ashburton Trough. Pelican is the 
operator of a Joint Venture with Firegold on granted exploration licences near Xanadu where interesting 
gold intercepts have been encountered. Tenement applications have been submitted for three Exploration 
Licences (Pingandy Creek) to the south of Xanadu and one Exploration Licence (Bellary Springs) to the 
east of Paraburdoo covering areas of anomalous geochemical stream sediment and soil sample pathfinder 
elements outlined by a Department of Mines Geological Survey regional geochemical survey. A tenement 
application for an Exploration Licence (Mt Edith) to the north of Wyloo is also pending. 
 
The locations of the tenements are shown on the accompanying map. 
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REVIEW OF OPERATIONS (Continued) 
 

 
 
FIREGOLD  JV 
 

E52/1230 
Interest – Option to acquire 80% 
Operator – Pelican Resources Ltd 
 

The Company has an option to purchase an 80% interest in three Exploration  Licences held by Firegold 
NL (a wholly owned subsidary of Dragon Mining NL). The tenements are located to the northwest of the 
Xanadu tenement block and lie on what has been termed the Paraburdoo Hinge Zone, a narrow zone of 
structural dislocation that hosts the majority of the gold deposits located along the northern margin of the 
Ashburton Trough including Xanadu, Mt Olympus and Waugh. Two exploration licenses have 
subsequently been relinquished. 
 

The initial 10 hole RAB drilling programme encountered encouraging gold intercepts over a 900 metre 
long soil geochemical anomaly at the Guiness prospect, located along the 40 metre wide sheared contact 
between the Cheela Springs Basalt and the southerly dipping Mt McGrath Formation. Subsequent infill 
RAB drilling has shown that the mineralisation occurs mainly as narrow high grade intercepts contained 
within an anomalous (>0.2 g/t gold) gold envelope dipping about 60 degrees to the north. A total of 5,000 
metres of RAB drilling has been completed to date. Some of the silicified intermediate areas in the eastern 
portion of the prospect are still to be tested with RC drilling. The RAB holes have only tested the prospect 
to depths of around 50 metres and deeper RC drilling is warranted.  
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REVIEW OF OPERATIONS (Continued) 
 
The significant drill intercepts include: 
 

Hole No Easting Northing Azumith Dip From To Intercept 
RAB G4 576931 7415875 0 -90 32 33  1m @ 21.80 g/ Au 
RAB G6 577121 7415845 0 -90 38 40  2m @ 3.51 g/t Au 
RAB G9 577291 7415852 0 -90 14 32  18m @ 0.47 g/t Au 
RAB G10 576981 7415866 55 -60 20 37  17m @ 1.02 g/t Au 
RAB G19 576926 7415869 45 -60 48 50  2m @ 1.58 g/t Au 
RAB G31 577142 7415864 45 -60 12 13  1m @ 2.01 g/t Au 
RAB G34 577206 7415840 45 -60 13 14  1m @ 3.31 g/t Au 
RAB G35 577231 7415860 45 -60 2 3  1m @ 1.75 g/t Au 
and     8 9  1m @ 1.04 g/tAu 

  
 
Previous soil sampling by Firegold identified a number of other gold anomalies on E52/1229 and E47/1229 
but infill soil sampling failed to duplicate the earlier results and geological checking did not identify any 
significant zones of alteration or mineralisation. These tenements have been dropped. 
 

 
 
XANADU PROJECT 
 
M52/83, M52/84, M52/105, E52/812 
Interest – 30% (E52/812 – 100%) 
Operator – Newcrest Operations Limited (earning 70%) 
 
The Xanadu Gold Project comprises three Mining Leases and an Exploration Licence which are located 
about 30 km to the southeast of the iron ore town of Paraburdoo in Western Australia. The tenements 
cover geologically prospective Duck Creek and Mt McGrath formations within the Ashburton Trough. 
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REVIEW OF OPERATIONS (Continued) 
 
Nugold Hill Mines Limited mined the first gold from the Paraburdoo Hinge Zone from the Amphitheatre 
open pit in 1993 –1994 and identified a further small drill indicated resource at the Claudius prospect. In 
addition, gold mineralisation has been encountered in a number of other prospects throughout the 
tenement block over a strike length of about 10 kilometres.  
 
The Mining Leases at Xanadu are being explored in a Joint Venture with Newcrest Operations Limited. 
Newcrest may earn 70% by expending $2.5 million over a 5 year period in the tenements M52/83, M52/84 
and M52/105. The contiguous Exploration Licence (E52/812) is covered by an option agreement with 
Newcrest and Sipa (Limeric Joint Venture) which has the right to purchase the Licence for $500,000 plus 
a retained 2.5% royalty for Pelican. 
 
Exploration by the operator, Newcrest, during the year comprised diamond, RC and RAB drilling as well 
as limited rock chip sampling and geological mapping. In total, 3 diamond drill holes (total advance of 
832m), 12 RC drill holes (total advance of 2487m) and 43 RAB drill holes (total advance 3372m) were 
completed. 
 
The three diamond drill holes, XD 002-004, located at Big Bend (M52/83) and Amphitheatre West 
(M52/84), were drilled to test structures and to assess the lateral extent of previously discovered gold 
mineralization. The gold values intersected were XD002 with 7m @ 0.47 g/t Au from 49m, 6m @ 0.5 g/t 
Au from 77m, 2m @ 0.8 g/t Au from 270m, XD003 with 16m @ 0.9 g/t Au from 72m, XD004 with 8.7m @ 
0.62g/t Au from 137m including 2m @ 2.4 g/t Au from 139m. 
 
Three RC holes (XRC045-47) at the Arsenic Fault Prospect (M52/83) and 9 RC holes at Amphitheatre 
and Amphitheatre East were drilled to test postulated faults, one of which was inferred to be the principal 
control of the mineralisation mined at the Amphitheatre Pit. Many results were outstanding but 
significant intersections include: XRC045 with 4m @ 1.3 g/t Au from 12m and 4m @ 1.2 g/t from 128m 
and XRC046 with 4m @ 0.8 g/t Au from 84m including 1m @ 2.7 g/t Au from 85m 
 
Forty nine RAB holes were drilled to test the covered faulted contact between the Duck Creek Dolomite 
and Mt McGrath Formation between the Mark Anthony and Cleopatra Prospects (M52/84 and M52/105). 
Typical Duck Creek Formation rocks consisting of dolomite, black shale, chert/clay breccia and siltstone 
were intersected but gold assay values tended to be low. 
 
The detailed exploration work by Newcrest has outlined a number of new gold and arsenic anomalies and 
drilling is continuing. 
 
WYLOO PROJECT 
 
E08/853, E08/854 
 
Interest – 100% 
Operator – St Barbara Mines Ltd (earning 60%) 
 
The Wyloo Project is located in the Ashburton Trough about 120 km northwest of Paraburdoo and about 
10 km southeast of the Paulsen gold project.  
 
Pursuant to a November 2002 Joint Venture Agreement, St Barbara Mines Limited (“SBM”) has the 
right to earn a 51% equity in tenements E08/853 and E08/854 by the expenditure of $600,000 over a 3 
year period with the option of increasing equity to 70% with the additional expenditure of $400,000 in 
Year 4. 
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REVIEW OF OPERATIONS (Continued) 
 
As a result of previous partial surrenders, the two tenements now comprise four non-contiguous blocks 
with a total area of 114 km2. These were due to expire in mid-2003 and applications to extend the 
tenements have been submitted to DOIR. 
 
The tenements lie along the southern flank of the Wyloo Dome and are in close proximity to SBM’s 
630,000 oz Paulsen gold deposit. They are largely within a major WNW-ESE trending structural corridor 
referred to as the Paraburdoo Hinge Zone which contains numerous gold and base metal occurrences 
including Paulsen and the “Carlin Style” gold mineralisation at Mt Olympus and Waugh further east 
which are currently being mined by Sipa Resources. 
 
Stratigraphic units initially targeted included:- 
 

• The argillite and mafic volcanic dominated Hardey Formation of the Fortescue Group, which is 
the host for the Paulsen deposit 

• Siliceous/sulphidic units associated with extensive mafic volcanics for sedemintary exhalative 
(SEDEX) gold deposits 

• Calcareous units for Carlin Style gold deposits. 
 
The work completed during the year comprised project scale and semi regional mapping using satellite 
imagery and aerial photography together with the collection of approximately 1000 soil (330 results 
awaited) and 110 rock chip (20 results awaited)  samples. 
 
The most significant results obtained from E 08/853 included:- 
 

• Pipeline Prospect. Low order gold values but copper values to 0.14% and arsenic to 0.6% in rock 
chip samples from argillite-hosted quartz veining. This warrants follow-up for a Paulsen-style gold 
deposit. 

• Monster Prospect. Rock chip samples from a 500 metre-long siliceous/sulphidic sedimentary unit 
3km along regional strike from the sub-economic Monster gold deposit gave values of up to 0.8 g/t 
Au with elevated lead and zinc. 

• West de Courcey Prospect contains a folded and faulted argillite-dominated package with quartz-
limonite (sulphidic) veining which gave low order gold and arsenic rock chip results. 

 
The most significant results obtained from E 08/854 included:- 

• Jeerina-Fuchsite Prospect seemingly straddles a structural corridor containing thin chert units, 
quartz veining, fuchsite alteration and ferruginisation (sulphidic) along a + 2 km zone marking the 
contact between the Hardey Formation sediments and the overlying mafic volcanics. Soil samples 
contain values of 130 and 117 ppb Au with strong coincident arsenic values. Rock chip samples of 
ex-sulphidic outcrops gave lead and zinc values to around 0.3% with low order gold. 

• Three Corner Bore Prospect produced a 700m x 200m zone of strong arsenic and weak gold 
anomalism from a soil sample grid over a complex volcanic/argillite contact marked by 
ferruginous jaspilitic chert and chert breccia horizons. 
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REVIEW OF OPERATIONS (Continued) 
 
NORTH WESTERN AUSTRALIA 
 
PEAWAH HILL PROJECT 
 
E47/980 
Interest  - 100% 
Operator – Pelican Resources Limited 
 
The Peawah Hill project, some 32 sq km in area, is located about 65 kilometres west-southwest of Port 
Hedland in the West Pilbara Mineral Field and covers the western portion of an almost totally concealed 
sliver of Archaean ultramafic volcanics and associated sediments. 
 
A review of historical exploration data was undertaken which confirmed that the small outcrop of 
serpentinite, referred to as Ultramafic Hill, more-or-less marked the eastern limit of the concealed 
volcano-sedimentary unit. Nine RC percussion holes, totalling 616 metres, were drilled to test both the 
ultramafic and the associated schist units for nickel and gold respectively. No significant values were 
obtained. 
 
 
EASTERN GOLDFIELDS 
 
DUKE PROJECT  
 
M24/448 
Interest: Option to purchase 
Operator: Pelican Resources Limited 
 
The Duke prospect, comprising one Mining Lease, is located in the Broad Arrow Mineral Field about 5 
km northwest of the township of Broad Arrow. 
 
A field mapping and rock chip sampling program was completed, the results of which confirm the 
prospectivity of two north northwest shear zones located in the southern part of the tenement. Results of 
8.51 g/t, 0.46 g/t and 42.2 g/t gold were obtained from three samples of vein quartz collected from mullock 
heaps. 
 
These zones have only been partly drill tested and require further drilling. 
 
 
OLIVER TWIST PROJECT  
 
E29/460 
Interest: 100% 
Operator: Pelican Resources Ltd 
 
The Oliver Twist Project comprises one Exploration License, located 22 km east of Menzies, which covers 
a thin sliver of remnant Archaean greenstone belt enveloped by granites. 
 
A reinterpretation of the available historical exploration data was undertaken and this, together with 
subsequent geological mapping, suggests that the most prospective zone comprises a 1500 metre-long, 
fault bounded sequence of sheared metavolcanics and metasediments.  
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REVIEW OF OPERATIONS (Continued) 
 
Previous pitting and drilling intersected narrow quartz veins containing both anomalous copper and gold 
values associated with well defined, linear geochemical anomalies. Two grab samples of quartz from the 
pit spoil heaps returned values of 0.66 g/t and 0.26g/t gold and confirm historical sampling results which 
obtained a maximum of 0.86 g/t gold from the pits. 
 
It is considered that the prospective zone is geologically complex and that it has been inadequately drill 
tested in the past. It provides an excellent drill target. 
 

 
 
PADDINGTON WEST PROJECT  
 
MLA 24/496 
Interest: 100% 
Operator: Pelican Resources Ltd 
 
No work was carried out as the grant of the tenement is pending. 
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REVIEW OF OPERATIONS (Continued) 
 
 
KANOWNA AREA  
 
P 26/2939 to 26/2942, PLA 26/2938, P 27/1475, 27/1477, 27/1483, 27/1484 
Interest:  100% 
Operator: Pelican Resources Ltd 
 
The Kanowna project, located approximately 10 km NE of Kalgoorlie, comprises 17 Prospecting Licences 
covering 30 square kilometres of favourable host rocks and structures 5 km to the south of the Kanowna 
Belle gold mine. 
 
The data from the regional gravity previously completed by Auriongold, totaling 331 stations, was 
digitised. The interpretation of this data closely corresponded to previous magnetic interpretations and 
confirmed a possible, sediment-filled graben underlain by the older and more mafic rocks. This structure 
is located in the centre of the project area and deepens to the northwest.  
 
A Mobile Metal Ions (MMI) survey was carried out over two interpreted structures and 162 soil samples 
were collected for a total of 3.9 line kilometres of sampling.  
 
In the northwest, an interpreted fault (the Corsair Fault) marking the edge of the postulated graben was 
targeted but samples failed to record any statistically significant results. In the southwest, aeromagnetic 
data shows a possible folded magnetic unit at depth. Samples collected over what appeared to be two fold 
closures returned isolated nickel values in excess of 1000 ppb.   
 
No near surface targets have been generated and four tenements will be retained and the remainder 
relinquished or farmed out.   
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REVIEW OF OPERATIONS (Continued) 
 
 

 
 
MT MONGER PROJECT 
 
M26/637 
Interest:   100% 
Operator: Pelican Resources Limited 
 
The Mt Monger Mining Lease is located in the Mt Monger Mineral Field about 30 km to the south of 
Kalgoorlie. The tenement has potential to host narrow high grade gold mineralisation in quartz filled 
shear zones within intermediate volcanoclastic rocks.  
 
An RC percussion drilling programme of 13 holes for a total advance of 723 metres was carried out.  The 
only mineralisation of interest intersected in the drilling comprised narrow one metre intercepts ranging 
in value from 0.86 to 1.62 g/t gold in five of the holes drilled. 
 
 
ROYALTY INTERESTS – Mt Monger Area WA 
 
The Company retains royalty interests over potential future production from the following tenement 
group: 
-Baker Joint Venture area M26/389, M26/393, M26/402,and M26/403, 
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REVIEW OF OPERATIONS (Continued) 

 
REPUBLIC OF PHILIPPINES 
(Sunlight Resources (Philippines) Inc) 
 

 
 
MABUHAY PROJECT, SURIGAO DEL NORTE PROVINCE, MINDANAO ISLAND MPSA 
APPLICATION No 000029-X 
 
Interest: earning 80% 
Operator: Sunpacific Resources Philippines Inc. 
 
The Company entered into a Memorandum of Agreement on the 18 June 2003 via its Philippine 
subsidiary Sunpacific Resources Philippines Inc, with All-Acacia Resources Inc to earn an 80% in the 
Mabuhay gold mine and surrounding tenements by establishing a commercially viable ore reserve. 
 
The property covers 29 contiguous Mining Claims covering approximately 865ha located in the 
Municipality of Sison, Province of Surigao del Norte, in the extreme north-east of Mindanao Island in the 
Philippines. 
 
The Mabuhay Gold Mine originally referred to as Mindanao Motherlode Mine is located some 16 km 
south-east of Surigao City, the capital of Surigao del Norte. The mine was worked from 1937 to 1953 as an 
underground operation and as an open pit from 1995 to 2000. Historical gold production was probably in 
excess of 400,000 ounces and grades are quoted at an average of approximately 14g/t gold from the 
underground workings and 3g/t from the open pit operation. 
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REVIEW OF OPERATIONS (Continued) 
 
 
The high sulphidation epithermal gold mineralisation occurs primarily within relatively narrow steeply 
dipping veins and associated stockworks contained within sheared and altered volcanics and sediments. 
The largest of these veins, referred to as Tabon Tabon, has a strike  length of over 600 metres and has 
been mined to a depth of 350m below the land surface. The 50-vein system is located at surface about 
250m to the east of the Tabon Tabon vein. These two vein systems along with the intervening smaller 30-
Vein system appear to converge at depth. Due diligence work including re-assaying of drill core and 
surface stockpile sampling has confirmed high grade intercepts of a couple of ounces of gold per tonne. 
 
The initial exploration will focus on the lateral and depth extensions of the high grade vein systems 
previously exposed in the underground and subsequent open cut excavations. 
 
The district hosts the Placer gold mine operated by Manila Mining, the Sianna mine being explored by 
Red 5 and is with 15 km of the Anglo American/Philex’s Boyungan gold/copper project. 
 
SUNSHINE GOLD PROJECT, DAVAO ORIENTAL PROVINCE 
MINDANAO ISLAND  
 
EP 000002-00-XI 
Interest: 70% 
Operator: Sunshine Gold Pty Ltd 
 
The Sunshine Project is located on the east side of the Island of Mindanao, Philippines.   
 
The prospect is a high grade epithermal gold system with high grade veins, stockworks and silica zones 
that are presently being mined and processed by small scale artisanal workers. The small scale miners are 
represented by Boston Mineral Mining Corporation the registered tenement holder. 
 
The application for a further two years extension of the term of the Exploration Permit has been 
submitted and is still being processed. Only minimal work to meet the tenement obligations was 
undertaken by the Company pending clarification of access to the area through the logging concession. 
The suspension of obligation by Sunshine will continue until the default is remedied.  
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REVIEW OF OPERATIONS (Continued) 
 
RELINQUISHMENTS 
 
The Company relinquished its interests in the Firegold E47/869 and E52/1229 tenements, and Kanowna 
tenements P27/1476, 1478-1482, 1485-1486. 
 
 
NEW ACQUISTIONS 
 
The Company exercised its option on Peawah Hill E47/980 and Oliver Twist E47/460. 
Tenement Applications were lodged for Bellary Springs ELA 47/1268 located northeast of Paraburdoo 
and Donald Well ELA 45/1534  located southeast of Port Headland and adjoining the Indee-Three Kings 
platinum prospect.  
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TENEMENT SUMMARY 

 
 

PROJECT NAME TENEMENT AREA EQUITY/ LOCATION 
 NUMBER  EARNING  
     
Cockatoo Island M 04/235 159.85 ha 100% Cockatoo Island WA 
     
Xanadu M 52/83 986.95 ha 30% 30km SE 
 M 52/84 999.05 ha 30% Paraburdoo WA 
 M 52/105 703.30 ha 30%  
 E 52/812 4480.00 ha 100%  
     
Wyloo E 08/853 5040.00 ha 100% 120km NW 
 E 08/854 5040.00 ha 100% Paraburdoo WA 
     
Mt Edith ELA 08/1300 448.00 ha 100% 160km NW 
    Paraburdoo WA 
     
Firegold JV E 52/1230 1120.00 ha Earning 80% 20km SE 
    Paraburdoo WA 
     
Pingandy Creek ELA 08/1320 19,600 ha 100% 70km S 
 ELA 08/1321 19,600 ha 100% Paraburdoo WA 
 ELA 52/1620 7,000 ha 100%  
     
Oliver Twist E 29/460 1,680 ha 100% 15km W Menzies WA 
     
Duke M 24/448 19.42 ha Option 50km N Kalgoorlie WA 
     
Paddington West MLA 120.00 ha 100% 25km N Kalgoorlie WA 
     
Kanowna P 26/2939 to 1482.00 ha 100% 10km NE 
 P 26/2942  100% Kalgoorlie WA 
 P 27/1475, 1477  100%  
 P 27/1483, 1484  100%  
     
Mt Monger M 26/637 4.86 ha 100% 30km S Kalgoorlie WA 
     
Philippines     
Sunshine Gold EP000002-00X1 382.00 ha 70% 120km NE Davao 
    Mindanao 
     
Philippines     
Mabuhay MPSA APPL 000029-X 878 ha Earning 80% 15km S Surigao City 
    Mindanao 
     
Peawah Hill E 47/980 5 Blks 100% 65km SW  

Port Hedland WA 
     
Bellary Spring ELA 47/1268 70 Blks 100% 20km E Paraburdoo WA 
     
Donald Well ELA 45/1534 23 Blks 100% SE Port Hedland WA 
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DIRECTORS’ REPORT 
 

Your Directors submit their report on the consolidated entity consisting of Pelican Resources Limited and 
its controlled entities for the financial year ended 30 June 2003. 
 
DIRECTORS 
 
The following persons were Directors of Pelican Resources Limited during the whole of the financial year 
and up to the date of this report: 
 
John Palermo 
John Henry Hills 
Darryl Francis Lynton-Brown 
 
PRINCIPAL ACTIVITIES 
 
The principal activity of the economic entity during the year was mineral exploration. 
 
CONSOLIDATED RESULTS 
 
The consolidated loss for the year after income tax was $ 1,272,427 (2002: loss of $543,498). 
 
DIVIDENDS PAID OR RECOMMENDED 
 
No dividends were paid or recommended for the year ended 30 June 2003. 
 
SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS 
 
On 12 May 2003 the Company, via Sunshine Gold Pty Ltd, established a new exploration company in the 
Philippines, Sunpacific Resources (Philippines) Inc. 
 
Also during the year, the following shares and options were issued: 
 

Date Details No. of 
Shares 

No. of 
Options 

Issue 
Price 

$ 

     
18/12/2002 Exercise of option for acquisition of 

tenement 
200,000 -- $0.08 16,000 

01/04/2003 Funds raised for working capital purposes -- 18,434,423 $0.01 184,344 
 
REVIEW OF ECONOMIC OPERATIONS 
 
The Company and its controlled entities continued their exploration activities. 
 
LIKELY DEVELOPMENTS AND EXPECTED RESULTS 
 
The Company and its controlled entities intend to continue their exploration activities. 
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DIRECTORS’ REPORT (Continued) 

 
ENVIRONMENTAL REGULATION 
 
The consolidated entity has assessed whether there are any particular or significant environmental 
regulations which apply. It has determined that the risk of non-compliance is low, and has not identified 
any compliance breaches during the year. 
 
PARTICULARS OF DIRECTORS 
 
John Palermo, B.Bus, FCA, FCPA, JP  
Mr J Palermo is a Chartered Accountant and the Principal of the Chartered Accounting Practice, 
Palermo & Co. He has been in public practice as a Principal since 1978.  His main areas of expertise are 
corporate services, taxation and company administration. 
 
Mr Palermo is also a Director of other publicly listed companies. 
 
John Henry Hills, B.Sc. Hons, M.Sc, PH.D, MAusIMM  
Dr J Hills is a qualified geologist with forty-two (42) years experience in the industry, twelve (12) years of 
which were spent with BP as Minerals Exploration Manager. His experience in the mineral industry spans 
diamond exploration in Botswana, mine geology and mineragraphic research with RST in Zambia, 
mineral exploration and research in the Alligator Rivers Uranium Province in the Northern Territory and 
the initiation of an Australia-wide minerals exploration programme in 1974 for BP Group. 
 
Darryl Francis Lynton-Brown 
Mr Lynton-Brown has experience in all aspects of accounting and auditing of mining companies. He is a 
Director of D F Lynton-Brown Pty Ltd and Lynton-Brown & Wilson Pty Ltd. 
 
DIRECTORS’ AND EXECUTIVES’ EMOLUMENTS 
 
Executive remuneration and other terms of employment are reviewed annually by the Board having 
regard to performance against goals set at the start of the year, relevant comparative information and 
independent expert advice. As well as a base salary, remuneration packages include superannuation, 
retirement and termination entitlements, performance-related bonuses and fringe benefits. 
 
Remuneration packages are set at levels that are intended to attract and retain executives capable of 
managing the consolidated entity’s diverse operations. 
 
Remuneration and other terms of employment for the executive Directors and certain other senior 
executives are being formalised in service agreements. 
 
Remuneration of non-executive Directors is determined by the Board within the maximum amount 
approved by the shareholders from time to time. 
 
The Board undertakes an annual review of its performance against goals set at the start of the year. 
 
Details of the nature and amount of emolument paid for each Director of Pelican Resources Limited are 
set out in the following tables: 
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DIRECTORS’ REPORT (Continued) 

 
Executive Director Base Director Fee Total 
 $ $ 
J H Hills 15,000 pa 15,000 
 
Non-Executive Directors Base Director Fee Total 
 $ $ 
J Palermo 15,000 pa 15,000 
D F Lynton-Brown 15,000 pa 15,000 
 
DIRECTORS’ INTERESTS IN THE SHARES OF THE COMPANY 
 
As at the date of this Report, the interests of the Directors in the Shares of the Company and related body 
corporate were: 
 Shares Directly Shares in which a 
 held Beneficial Interest is held 
 

J Palermo 1 5,903,089 
J H Hills 1 8,011,895 
D F Lynton-Brown 500,000 536,444 
 
As at the date of this Report, the interests of the Directors in the Options of the Company and related 
body corporate were: 
 Options Directly Options in which a 
 held Beneficial Interest is held 
 

J Palermo Nil 2,951,545 
J H Hills Nil 4,005,213 
D F Lynton-Brown Nil 518,222 
 
All options acquired by Directors and Director related entities were on the same terms as similar 
transactions with other shareholders/optionholders 
 
DIRECTORS’ MEETINGS 
 
The following table sets out the number of meetings of the Company’s Directors held during the year 
ended 
30 June 2003, and the number of meetings attended by each Director: 
 
        Number  Number 
        Eligible  Attended 
        to Attend 
 

John Palermo 5 5 
John Henry Hills 5 5 
D F Lynton-Brown 5 5 
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CORPORATE GOVERNANCE STATEMENT 

 
The Directors of Pelican Resources Limited aspire to the very highest standards of corporate governance. 
 
A description of the Company’s main corporate governance practices is set out below.  Unless otherwise 
stated, all these practices were in place for the entire year. 
 
The Board of Directors 
 
The Board of Directors takes ultimate responsibility for corporate governance and operated in 
accordance with the following broad principles: 
 
i) the Board should comprise between 3 and 8 Directors. 
ii) the Board should comprise Directors with a broad range of skill and experience. 
 
At the date of signing the Directors’ report the Board consisted of two non-executive Directors and one 
executive Director.  Details of the Directors are set out in the Directors’ report. 
 
Directors are initially appointed by the full Board, subject to election by shareholders at the next annual 
meeting, and re-election at three-yearly intervals. 
 
Chairman 
 
The Chairman of the Board is a non-executive Director who is elected by the full Board. 
 
Non-executive Directors 
 
The performance of non-executive Directors is reviewed by the chairman on an ongoing basis. 
 
Non-executive Directors are expected to be available, prepared for, and to attend Board and management 
meetings and associated activities. 
 
Independent Professional Advice 
 
Directors have the right, in connection with their duties and responsibilities as Directors, to seek 
independent professional advice at the Company’s expense.  Prior approval of the Chairman is required 
which shall not be unreasonably withheld. 
 
Remuneration 
 
Remuneration of non-executive Directors is determined by the Board within the maximum amount 
approved by the shareholders from time to time. 
 
Auditors 
 
The full Board of Directors is responsible for the appointment, removal and remuneration of  the external 
auditors, and reviewing the terms of their engagement, and the scope and quality of the audit. 
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CORPORATE GOVERNANCE STATEMENT (continued) 

 
Risk Assessment and Ethical Standards 
 
In order to facilitate the identification of significant areas of business risk, implement procedures to 
manage such risks to develop policies regarding the establishment and maintenance of appropriate ethical 
standards, the full Board of Directors monitors: 
 
i) professional conduct 
ii) compliance with laws and regulations 
iii) the business environment 
iv) competitors 
v) internal controls 
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STATEMENT OF FINANCIAL PERFORMANCE 

FOR THE YEAR ENDED 30 JUNE 2003 
 

 Note Consolidated Parent Entity 
  2003 2002 2003 2002 
  $ $ $ $ 

     
Revenues from ordinary activities 2 300,779 239,331 300,756 239,324 
      
Amortisation of tenement expenditure 3 (244,274) (244,274) (244,274) (244,274) 
Consulting fees 3 (106,030) (114,700) (106,030) (114,700) 
Depreciation 3 (22,020) (10,284) (4,769) (2,197) 
Diminution in value of investments 3 (589,000) -- (1,049,843) -- 
Diminution in value of tenement expenditure 3 -- (30,640) -- (30,640) 
Directors’ emoluments 18 (49,050) (24,300) (49,050) (24,300) 
Exploration expenditure written off 3 (244,988) (49,905) (135,219) (49,905) 
Other expenses from ordinary activities  (319,410) (307,847) (297,958) (271,048) 
      
LOSS FROM ORDINARY ACTIVITIES      
  BEFORE INCOME TAX EXPENSE  (1,273,993) (542,619) (1,586,387) (497,740) 
      
INCOME TAX EXPENSE RELATING       
  TO ORDINARY ACTIVITIES  -- -- -- -- 
      
NET LOSS FROM ORDINARY ACTIVITIES      
    AFTER INCOME TAX EXPENSE  (1,273,993) (542,619) (1,586,387) (497,740) 
      
NET LOSS/(PROFIT) ATTRIBUTABLE TO       
  OUTSIDE EQUITY INTEREST  1,566 (879) -- -- 
      
NET LOSS ATTRIBUTABLE TO       
  MEMBERS OF PELICAN      
  RESOURCES LIMITED  (1,272,427) (543,498) (1,586,387) (497,740) 
      
TOTAL REVENUES, EXPENSES AND      
  VALUATION ADJUSTMENTS       
  ATTRIBUTABLE TO MEMBERS OF      
  PELICAN RESOURCES LIMITED      
  AND RECOGNISED DIRECTLY      
  IN EQUITY  -- -- -- -- 
      
TOTAL CHANGES IN EQUITY OTHER THAN      
  THOSE RESULTING FROM TRANSACTIONS      
  WITH OWNERS AS OWNERS ATTRIBU-      
  TABLE TO MEMBERS OF PELICAN      
  RESOURCES LIMITED  (1,272,427) (543,498) (1,586,387) (497,740) 
     
Basic earnings per share (cents per share) 21 (3.46) (2.40) 

 
The above statement of financial performance should be read 

in conjunction with the accompanying notes 
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STATEMENT OF FINANCIAL POSITION 
AS AT 30 JUNE 2003 

 
 Note Consolidated Parent Entity 
  2003 2002 2003 2002 
  $ $ $ $ 

Current Assets       
Cash assets  5 791,849       1,507,481 778,511  1,501,759 
Receivables  6 139,540 37,839 127,901 30,548 
Other   7 124,751         123,297 124,044     118,460 
       
Total current assets   1,056,140       1,668,617 1,030,456  1,650,767 
        
Non Current Assets       
Receivables  6 -- -- 221,879     179,435 
Other financial assets 8 31,000 620,000 981,001 1,570,001 
Plant and equipment  9 111,900         131,169 49,441       51,459 
Mineral exploration and      
  evaluation expenditure 10 2,416,548 2,282,848 913,917       1,136,047 
Other    7 1,669                960 -- -- 
      
Total Non Current Assets  2,561,117 3,034,977 2,166,238       2,936,942 
        
Total Assets   3,617,257       4,703,594 3,196,694  4,587,709 
        
Current Liabilities       
Payables   11 31,530           30,861 30,417       28,868 
Interest bearing liabilities 12 8,088 6,836 -- -- 
      
Total Current Liablities  39,618 37,697 30,417 28,868 
        
Non Current Liabilities      
Interest bearing liabilites 12 38,373 46,461 -- -- 
      
Total Non Current Liabilities  38,373 46,461 -- -- 
        
Total Liabilities   77,991           84,158 30,417       28,868 
        
Net Assets  3,539,266 4,619,436 3,166,277  4,558,841 
        
Equity        
Parent entity interest       
Contributed equity  13 5,128,087       5,112,757 5,128,087  5,112,757 
Reserves  14 178,493 -- 178,493 -- 
Accumulated losses  15 (1,872,101) (599,674) (2,140,303) (553,916)
        
Total parent entity interest in equity 3,434,479 4,513,083 3,166,277 4,558,841 
Total outside equity interest 16 104,787 106,353 -- -- 
        
Total Equity   3,539,266       4,619,436 3,166,277  4,558,841 

 
 

The above statement of financial position should be read 
in conjunction with the accompanying notes 



 
 

 
 

PELICAN RESOURCES LIMITED AND CONTROLLED ENTITIES 

 

 - 25 -

 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 30 JUNE 2003 

 
 Note Consolidated Parent Entity 
  2003 2002 2003 2002 
  $ $ $ $ 

Cash Flows from Operating   
  Activities   
Payments for administration  (464,776) (345,897) (445,218) (346,312)
Payments for exploration expenditure  (621,575) (300,707) (157,056) (130,075)
Interest received  52,197 21,658 52,174 21,651 
Royalties received  139,500 34,400 139,500 34,400 
Borrowing costs  (144) (26) (126) -- 
Other costs  -- (24,488) -- (17,954)
      

Net Cash (used in) Operating      
  Activities 17(b) (894,798) (615,060) (410,726) (438,290)
      

Cash Flows From      
  Investing Activities      
Payment for bank guarantee  -- (106,253) -- (106,253)
Loans to subsidiary  -- -- (503,287) (179,435)
Loan repaid associated entities  -- (4,100) -- (4,100)
Proceeds on sale of listed shares  -- 173,880 -- 173,880 
Payment for listed shares  -- (701,783) -- (701,783)
Payment for acquisition of subsidiary  -- -- -- (1)
Cash on acquisition subsidiary  -- 1,627 -- -- 
Payment for plant and equipment  (3,058) (57,250) (3,058) (5,382)
Proceeds on sale of plant and equipment  -- 2,000 -- 2,000 
Purchase of other non-current assets  (709) -- -- -- 
      

Net Cash (used in) Investing      
  Activities  (3,767) (691,879) (506,345) (821,074)
      

Cash Flows from Financing       
  Activities      
(Repayment)/proceeds from borrowings  (6,836) 53,297 -- -- 
Proceeds from issue of shares and options  200,344 2,785,300 200,344 2,785,300 
Costs associated with share and option 
issues 

 (6,521) (24,444) (6,521) (24,444)

      

Net Cash Provided by      
  Financing Activities  186,987 2,814,153 193,823 2,760,856 
      

Net increase/(decrease) in cash held  (711,578) 1,507,214 (723,248) 1,501,492 
Cash at beginning of the financial year  1,507,481 267 1,501,759 267 
Effect of exchange rate changes on cash      
  holdings  (4,054) -- -- -- 
      

Cash at the end of the financial year 17(a) 791,849 1,507,481 778,511 1,501,759 
 

The above statement of cash flows should be read 
in conjunction with the accompanying notes 



 
 

 
 

PELICAN RESOURCES LIMITED AND CONTROLLED ENTITIES 

 

 - 26 -

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2003 

 
NOTE 1  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
This general purpose financial report has been prepared in accordance with Accounting Standards,   
Urgent Issues Group Consensus Views, other authoritative pronouncements of the Australian Accounting 
Standards Board and Corporations Act 2001.  The financial report has been prepared on an accruals 
basis and in accordance with the historical cost convention and does not take into account changing 
money values or, except where stated current valuations of non-current assets.  Unless otherwise stated 
the accounting policies adopted are consistent with those of the previous year. Comparative information 
has been reclassified where appropriate to enhance comparability. 
 
(a) Basis of accounting 
 
The financial report has been prepared on the basis of accounting principles applicable to a going 
concern, which assumes the commercial realisation of the future potential of the Company’s and 
economic entity’s assets and the discharge of their liabilities in the normal course of business. 
 
(b) Principles of consolidation 
 
The consolidated accounts incorporate the assets and liabilities of all entities controlled by Pelican 
Resources Limited (parent entity) as at 30 June 2003 and the results of all controlled entities for the 
year then ended.  The effects of all transactions between Pelican Resources Limited and its controlled 
entities are eliminated in full. 
 
Where control of an entity is obtained during a financial year, its results are included in the 
consolidated statement of financial performance from the date on which control commences.  Where 
control of an entity ceases during a financial year, its results are included for the part of the year for 
which control exists. 
 
(c) Mineral interests 
 
Exploration and evaluation expenditure incurred by or on behalf of the entity is accumulated 
separately for each area of interest. Such expenditure comprises net direct costs and an appropriate 
portion of related overhead expenditure, but does not include general overheads or administrative 
expenditure not having a specific nexus with a particular area of interest. 
 
Each area of interest is limited to a size related to a known or probable mineral resource capable of 
supporting a mining operation.  
 
Exploration expenditure for each area of interest, other than that acquired from the purchase of 
another mining company, is carried forward as an asset provided that one of the following conditions 
is met: 
• such costs are expected to be recouped through successful development and exploitation of the 

area of interest, or alternatively, by its sale; or 
• exploration activities in the area of interest have not yet reached a stage which permits a 

reasonable assessment of the existence or otherwise of recoverable mineral resources, and active 
and significant operations in relation to the area are continuing. 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2003 

 
NOTE 1  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

Exploration expenditure which fails to meet at least one of the conditions outlined above is written 
off. 
 

Identifiable exploration assets acquired from another mining company are recognised as assets at 
their cost of acquisition, as determined by the requirements of AASB1015 Accounting for the 
Acquisition of Assets. Exploration assets acquired are re-assessed on a regular basis and these costs 
are carried forward provided that at least one of the conditions outlined above is met. 
 

Exploration expenditure for each area of interest/mineral resource is carried forward, but only to the 
extent to which its recoupment out of revenue to be derived from the relevant area of interest/mineral 
resource, or from sale of that area of interest, is reasonably assured. 
 

When an area of interest is abandoned, any expenditure carried forward in respect of that area is 
written off. 
 

Expenditure is not carried forward in respect of any area of interest/mineral resource unless the 
Company’s rights of tenure to that area of interest are current. 
 

(d) Income tax 
 

Income tax has been brought to account using the liability method of tax effect accounting.  Future 
tax benefits relating to tax losses are not carried forward as an asset unless the benefit can be 
regarded as being virtually certain of realisation. 
 

No provision for capital gains tax has been made which may arise in the event of the sale of revalued 
assets as no decision has been made to sell any of these assets. 
 
(e) Investments 
 

Investments are carried at cost or valuation.  If, in the opinion of the Directors, there has been 
permanent diminution in the value of investments, provision for diminution is made.   
 

Income from investments is brought to account by the Company when dividend/distributions are 
receivable. 
 

(f) Cash 
 
For the purpose of the statements of cash flows, cash includes deposits at call which are readily 
convertible to cash on hand and which are used in the cash management function on a day to day 
basis, net of outstanding bank overdrafts. 
 
(g) Depreciation and amortisation of plant and equipment 
 
Plant and equipment is depreciated over its estimated useful life using the straight line method.  
Profits and losses on disposal of plant and equipment are taken into account in determining the result 
for the year. 
 
The depreciation rates used in each class of asset for the financial years ended 30 June 2003 and 30 
June 2002 are: 
 

Plant and equipment 10-60% 
Motor vehicles 22.5% 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2003 

 
NOTE 1  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
(h) Foreign currency transactions 
 
Foreign currency transactions are initially translated into Australian currency at the rate of exchange 
on the date of the transaction.  At balance date amounts payable and receivable in foreign currencies 
are translated to Australian currency at rates of exchange at that date.  Resulting exchange 
differences are brought to account in determining the result for the year.  Assets, liabilities, revenues 
and expenses of foreign controlled entities are translated into Australian currency at rates of 
exchange at balance date.  Exchange differences arising on translation are brought to account in 
determining the result for the year. 
 
(i) Acquisition of Assets 
 
The cost method of accounting is used for all acquisitions of assets regardless of whether shares or 
other assets are acquired.  Cost is determined as the fair value of the assets given up at the date of 
acquisition plus costs incidental to the acquisition. 
 
Costs relating to the acquisition of new areas of interest are classified as exploration expenditure. 
 
(j) Recoverable Amount of Non-Current Assets 
 
The recoverable amount of an asset is the net amount expected to be recovered through the net cash 
inflows - (undiscounted) arising from its continued use and subsequent disposal. Where the carrying 
amount of a non-current asset is greater than its recoverable amount, the asset is revalued to its 
recoverable amount.  Where net cash inflows are derived from a group of assets working together, 
recoverable amount is determined on the basis of the relevant group of assets.  To the extent that the 
revaluation decrement reverses a revaluation increment previously credited to, and still included in 
the balance of the asset revaluation reserve, the decrement is debited directly to that reserve.  
Otherwise the decrement is recognised as an expense in the statement of financial performance.  
 

(k) Earnings per Share 
 

(i) Basic Earnings per share 
 Basic earnings per share is determined by dividing the operating profit/(loss) after income tax 

attributable to members of Pelican Resources Limited by the weighted average number of 
ordinary shares outstanding during the financial year. 

 

(ii) Diluted Earnings per Share 
  Diluted earnings per share adjusts the amounts used in the determination of basic earnings 

per share by taking into account unpaid amounts on ordinary shares and any reduction in 
earnings per share that will probably arise from the exercise of options outstanding during the 
financial year. 

(l)        Trade and Other Creditors 
 

These amounts represent liabilities for goods and services provided to the consolidated entity prior to 
the end of the financial year and which are unpaid. These amounts are unsecured and usually paid 
within 30 days of recognition. 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2003 

 
NOTE 2:  REVENUE FROM ORDINARY ACTIVITIES 
       

 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 
Revenues from ordinary activities     
Royalties 234,864 36,124 234,864 36,124 
Interest received 55,160 27,327 55,137 27,320 
Proceeds on sale of listed investments -- 173,880 -- 173,880 
Proceeds on sale non-current assets -- 2,000 -- 2,000 
Proceeds on sale of tenement option 10,000 -- 10,000 -- 
Other 755 -- 755 -- 
     

Total revenues from ordinary activities 300,779 239,331 300,756 239,324 
 
NOTE 3: EXPENSES AND LOSSES/(GAINS) 
 

(a) Expenses     
Depreciation of non-current assets     
Plant and equipment 4,769 2,197 4,769 2,197 
Motor vehicle   17,251 8,087 -- -- 
     

Total depreciation shown in statement of financial     
  performance 22,020 10,284 4,769 2,197 
 
Depreciation on mining assets capitalised to mineral 

    

  exploration and evaluation expenditure 307 258 307 258 
     
Total depreciation of non-current assets 22,327 10,542 5,076 2,455 
     
Amortisation of non-current assets     
Goodwill -- 35,419 -- -- 
Tenement expenditure 244,274 244,274 244,274 244,274 
     

Total amortisation of non-current assets 244,274 279,693 244,274 244,274 
     
Borrowing cost expense     
Interest expense 144 26 126 -- 
     
(b) Net foreign currency (gains) losses 4,054 (2,952) -- -- 
 
(c) Significant Items 
Loss from ordinary activities before income tax expense includes the following revenues and expenses 
whose disclosure is relevant in explaining the financial performance of the entity: 
 

 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 
     

Amortisation of tenement expenditure 244,274 244,274 244,274 244,274 
Consulting fees 106,030 114,700 106,030 114,700 
Diminution in value of investments 589,000 -- 1,049,843 -- 
Diminution in value of tenement expenditure -- 30,640 -- 30,640 
Exploration expenditure written off 244,988 49,905 135,219 49,905 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2003 

    
NOTE 4: INCOME TAX 
 
No income tax is payable by the Company or economic entity as each incurred a loss for tax purposes 
for the year and each has available recoupable income tax losses at balance date.  The aggregate 
amount of income tax attributable to the financial year differs from the amount calculated on the 
operating loss.  The differences are calculated as follows: 
 

 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

Loss from ordinary activities before      
  income tax   (1,273,993) (542,619) (1,586,387) (497,740) 
      
Income tax calculated at 30%  (382,198) (162,785) (475,916) (149,322) 
Tax effect of permanent differences:      
   Non-allowable expenditure and 
provision 

 328,299 115,260 433,621 115,260 

Tax benefit not recognised  53,899 47,525 42,295 34,062 
      
Income tax attributable      
to operating loss  -- -- -- -- 
 
The Directors estimate the future tax benefit attributable to tax losses and unrecouped exploration 
expenditure by the Company and its controlled entities at 30% (2002: 30%) are as follows: 
 

 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

Australian Tax Benefits      
Revenue losses  580,440 528,338 520,604 478,309 
      
Foreign Tax Benefits      
Revenue losses  1,797 84 -- -- 
 

The potential future income tax benefits have not been brought to account in the financial report at 
30 June 2003 as the Directors do not believe it is appropriate to regard the realisation of the future 
income tax benefit as virtually certain. These benefits will only be obtained if: 
 
(a) The Company and its controlled entities derive future assessable income of an amount and 

type sufficient to enable the benefit from the deductions for the tax losses and the unrecouped 
exploration expenditure to be realised; 

(b) The losses are transferred to an eligible entity in the consolidated entity; 
(c) The Company and its controlled entities continue to comply with the conditions for 

deductibility imposed by tax legislation; and 
(d) No changes in tax legislation adversely affect the Company and its controlled entities in 

realising the benefit from the deductions for the tax losses and unrecouped exploration 
expenditure. 

 

Franking Credits 
No franking credits are available at balance date for the subsequent financial year. 



 
 

 
 

PELICAN RESOURCES LIMITED AND CONTROLLED ENTITIES 

 

 - 31 -

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2003 

 
 

 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

NOTE 5: CASH ASSETS       
Cash on hand   1 1 1 1  
Cash at bank   15,292 7,480 1,954 1,758  
Deposits at call   776,556 1,500,000 776,556 1,500,000  
       
   791,849 1,507,481 778,511 1,501,759  
NOTE 6: RECEIVABLES      
Current      
Accrued royalties  97,088 1,724 97,088 1,724 
Sundry debtors  9,304 5,669 8,632 5,669 
Goods and services tax  28,858 25,076 22,181 23,155  
Loan - other related parties  4,290 5,370 -- -- 
      
  139,540 37,839 127,901 30,548 
Non Current      
Related party receivables      
 - Controlled entities  -- -- 221,879 179,435  
      
NOTE 7: OTHER      
Current      
Deposits held  106,253 106,253 106,253 106,253  
GST clearing account  -- 4,613 -- -- 
Prepayments  18,498 12,431 17,791 12,207  
      
  124,751 123,297 124,044 118,460 
Non Current      
Formation costs  1,669 960 -- -- 
      
NOTE 8: OTHER FINANCIAL ASSETS      
Listed investments at cost      
 - shares in listed corporation  31,000 620,000 31,000 620,000  
      
Unlisted investments at cost      
 - shares in controlled entities  -- -- 950,001 950,001  
      
  31,000 620,000 981,001 1,570,001  
      
Market value of investments      
 - shares in listed corporation  31,000 1,457,000 31,000 1,457,000 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2003 
 

 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

NOTE 9: PLANT AND EQUIPMENT      
      
Plant and equipment at cost  56,755 53,698 56,755 53,698  
less accumulated depreciation  (7,314) (2,239) (7,314) (2,239) 
      
Total plant and equipment  49,441 51,459 49,441 51,459  
      
Motor vehicles at cost  86,376 86,376 -- -- 
less accumulated depreciation  (23,917) (6,666) -- -- 
      
Total motor vehicles  62,459 79,710 -- -- 
      
Total plant and equipment  111,900 131,169 49,441 51,459  
      
Plant and equipment      
Carrying amount at beginning of year  51,459 -- 51,459 -- 
Additions  3,058 53,698 3,058 53,698 
Disposals  -- 216 -- 216 
Depreciation expense - administrative (4,769) (2,197) (4,769) (2,197) 
 - geological (307) (258) (307) (258) 
     
Carrying amount at end of year 49,441 51,459 49,441 51,459 
       
Motor vehicles       
Carrying amount at beginning of year 79,710 -- -- -- 
Additions -- 83,336 -- -- 
Additions through acquisition of entity -- 3,040 -- -- 
Depreciation expense (17,251) (6,666) -- -- 
     
Carrying amount at end of year 62,459 79,710 -- -- 
     
Total carrying amount at end of year 111,900 131,169 49,441 51,459 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2003 
 

 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

NOTE 10: MINERAL EXPLORATION AND     
 EVALUATION EXPENDITURE     
      

Balance at beginning of year 2,282,848 30,849 1,136,047 30,849  
Exploration and mining expenditure incurred     
during the year 622,962 1,590,690 157,363 1,430,017  
Exploration expenditure via acquisition of      
subsidiary -- 1,279,795 -- -- 
Expenditure written off  (244,988) (49,905) (135,219) (49,905) 
Write down of tenement expenditure acquired -- (293,667) -- -- 
Amortisation of exploration expenditure (244,274) (244,274) (244,274) (244,274) 
Diminution in value of tenements -- (30,640) -- (30,640) 
     
Balance at end of year 2,416,548 2,282,848 913,917 1,136,047  
     

Exploration expenditure carried forward in 
respect 

    

of areas of interest in the exploration and     
evaluation phase 2,416,548 2,282,848 913,917 1,136,047 
 
The value of the exploration tenements carried forward is dependent upon: 
 

(a) the continuance of the Company’s rights to tenure of the area of interest; 
(b) the results of future exploration; and 
(c) the recoupment of costs through successful development and exploitation of the areas of interest 

or alternatively by their sale. 
 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

NOTE 11: PAYABLES      
Trade creditors and accrued expenses 18,585 27,321 17,472 25,328  
Goods and services tax 12,945 3,540 12,945 3,540  
     

 31,530 30,861 30,417 28,868  
NOTE 12: INTEREST BEARING LIABILITIES     
Current     
Hire purchase liability 11,480 11,480 -- -- 
Less: Unexpired term charges (3,392) (4,644) -- -- 
     
 8,088 6,836 -- -- 
Non Current     
Hire purchase liability 41,400 52,880 -- -- 
Less: Unexpired term charges (3,027) (6,419) -- -- 
     
 38,373 46,461 -- -- 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2003 

 
 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

NOTE 13: CONTRIBUTED EQUITY     
     
(a) Issued Capital     
 36,868,005 Ordinary Shares fully paid  
 (2002: 36,668,005) 

 
5,128,087 

 
5,112,757 

 
5,128,087 

 
5,112,757 

     
(b) Movements in ordinary share capital of the Company during the past two years were as follows: 
 

Date Details No. of 
Shares 

Issue Price $ 

01/07/2001 Opening balance 11,200,005  51,901 
18/01/2002 Share placement (a) 12,500,000 $0.20 2,500,000 
18/01/2002 Share placement (b) 11,500,000 $0.20 2,300,000 
18/01/2002 Share placement (c) 1,468,000 $0.20 293,600 
 Less: transaction costs     
  arising on share issues --  (24,444) 
 Less: adjustment to capital --  (8,300) 
     
30/06/2002 Closing balance 36,668,005  5,112,757 
18/12/2002 Share placement (d) 200,000 $0.08 16,000 
 Less:  transaction costs    
           arising on share issues --  (670) 
     
30/06/2003 Closing balance 36,868,005  5,128,087 

 
 (a) Nugold Hill Mines Ltd’s subscription as per acquisition agreement. 
 (b) Acquisition of mineral assets from Nugold Hill Mines Ltd as per acquisition agreement. 
 (c) Funds raised for working capital purposes. 
 (d) Exercise of option on acquisition of tenement. 
 
(c) Options 
 
 As at 30 June 2003: 
 

(i) 18,434,423 options remain on issue, tradeable and exercisable at $0.15 on or before 8 April 
2004 or $0.20 after 8 April 2004 but before 8 April 2006. 
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NOTE 14: RESERVES 
 
 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 
(a) Composition     
 Options reserve 178,493 -- 178,493 -- 
     
(b) Movement     
 Options reserve     
 - Balance at beginning of year -- -- -- -- 
 - Option receipts 184,344 -- 184,344 -- 
 - Transaction costs arising on issues (5,851) -- (5,851) -- 
     
 - Balance at end of year 178,493 -- 178,493 -- 
 
 
NOTE 15: ACCUMULATED LOSSES 

 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

     
Balance at beginning of year (599,674) (56,176) (553,916) (56,176) 
Net loss attributable to members of Pelican     
  Resources Limited (1,272,427) (543,498) (1,586,387) (497,740) 
     
Balance at end of year (1,872,101) (599,674) (2,140,303) (553,916) 
 
NOTE 16:  TOTAL OUTSIDE EQUITY INTEREST 
 

Reconciliation of outside equity interest in controlled entities: 
 

     

Opening balance 106,353 -- -- -- 
Outside shareholders interest in equity at     
  date of acquisition -- 105,474 -- -- 
Share of current year’s (loss)/profit after income 
tax 

(1,566) 879 -- -- 

     
 104,787 106,353 -- -- 
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 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

NOTE 17: NOTES TO THE STATEMENT OF 
 CASH FLOWS 

    

     
a) Cash at the end of the financial year as 

shown in the Statement of Cash Flows 
is reconciled to items in the Statement 
of Financial Position as follows: 

 

    

 Cash (Note 5) 791,849 1,507,481 778,511 1,501,759 
     
b) Reconciliation of net cash used in 

operating activities to loss from 
ordinary activities after income tax: 

    

      
 Loss from ordinary activities after income tax 
       

(1,273,993) (542,619) (1,586,387) (497,740)

     
 Loss on exchange rate 4,054 -- -- -- 
 Exploration and evaluation expenditure written off 244,988 49,905 135,219 49,905 
     Amortisation tenement expenditure 244,274 244,274 244,274 244,274 
 Amortisation goodwill -- 35,419 -- -- 
     Depreciation 22,020 10,284 4,769 2,197 
     Diminution in value of tenements -- 30,640 -- 30,640 
     Profit on disposal of listed investment -- (92,097) -- (92,097)
     Profit on disposal of plant and equipment -- (216) -- (216)
 Diminution in value of investments 589,000 -- 1,049,843 -- 
     
 Movements in assets and liabilities:     
 Other non-current assets (621,575) (300,707) (157,056) (130,075)
 Receivables (98,999) -- (98,327) -- 
 Net GST receivable 10,236 (24,488) 10,379 (17,954)
     Prepayments (6,067) (12,431) (5,584) (12,207)
     Accrued Income -- (7,393) -- (7,393)
 Payables (8,736) (5,631) (7,856) (7,624)
     
 Net cash used in operating activities (894,798) (615,060) (410,726) (438,290)
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 Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 

NOTE 17: NOTES TO THE STATEMENT OF 
 CASH FLOWS (Continued) 

    

     
c) Acquisition of controlled entity     

Consideration     
Shares issued -- 950,000 -- -- 
    
Net assets of Sunshine Gold Pty Ltd    
Cash -- 1,627 -- -- 
Receivables -- 5,418 -- -- 
Intangibles -- 36,461 -- -- 
Plant and equipment -- 35,929 -- -- 
Exploration and evaluation expenditure -- 1,279,795 -- -- 
     
 -- 1,359,230 -- -- 
Payables -- (175) -- -- 
     
Fair value of net liabilities -- 1,359,055 -- -- 
Reserve arising on acquisition -- (303,581) -- -- 
Outside equity interest -- (105,474) -- -- 
     
 -- 950,000 -- -- 
Net cash effect     
Cash included in net assets acquired -- 1,627 -- -- 
Cash received on acquisition of controlled 

entity 
    

  as reflected in the consolidated financial 
report 

-- 1,627 -- -- 

     
 
NOTE 18: REMUNERATION OF DIRECTORS 
 
Income paid, payable or otherwise made 
available in respect of the financial year, to all 
Directors of the Company, directly or indirectly 
from the entity or any related party: 

 
 
 

49,050 

 
 
 

24,300 

 
 
 

49,050 

 
 
 

24,300 
 
The number of Directors whose income from the 
Company was within the following bands: 
 
$0 to $9,999 

 
 
 
 

-- 

 
 
 
 

3 

 
 
 
 

-- 

 
 
 
 

3 
$10,000 to $19,999 3 -- 3 -- 
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NOTE 19:  RELATED PARTY DISCLOSURE 
 
(a) Names of Directors 
 
The names of persons who were Directors of the Company at any time during the financial period are as 
follows: 
 
J Palermo 
J H Hills 
D F Lynton-Brown 
 
Information on the remuneration of Directors is set out in Note 18. 
 
(b)     Transactions with Directors and Director related entities 
 
J H Hills, J Palermo and D F Lynton-Brown 
 
Either individually or through companies under their control, or through companies under the control of a 
director related entity, the above named Directors received payment for the provision of geological and 
general consultancy, secretarial and administrative services under normal commercial terms and conditions 
during this financial year. 
 
Aggregate amount of each type of transaction with Directors and their Director related entities were as 
follows: 
 

 Consolidated Parent Entity 
 2003 2002 2003 2002 

 $ $ $ $ 
     
Accounting -- 6,834 -- 6,834 
Geological consulting 318,100 174,700 318,100 174,700 
Consultancy, secretarial and      
  administrative 58,233 63,460 57,233 63,460 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 30 JUNE 2003 
 
NOTE 19:  RELATED PARTY DISCLOSURE (Continued) 
 
Interests in the shares of the Company held by Directors of the reporting entity and their Director-related 
entities, as at 30 June 2003 were:- 
 
Directors Opening Movement Closing  
   Balance During Balance  
   01/07/02 Year  30/06/03 
_____________________________________________________________________________ 
                  

J H Hills 8,011,896 Nil 8,011,896 
J Palermo 5,903,090 Nil 5,903,090 
D F Lynton-Brown 710,000 326,444 1,036,444 
 
Interests in the options of the Company held by Directors of the reporting entity and their Director-
related entities, as at 30 June 2003 were:- 
 
Directors Opening Movement Closing  
   Balance During Balance  
   01/07/02 Year  30/06/03 
_____________________________________________________________________________ 
                  

J H Hills Nil 4,005,213 4,005,213 
J Palermo Nil 2,951,545 2,951,545 
D F Lynton-Brown Nil 518,222 518,222 
 
* All shares and options acquired by Directors and Director related entities were on the same basis as 
  similar transactions with other shareholders/optionholders. 
 
 
NOTE 20:  REMUNERATION OF AUDITORS Consolidated Parent Entity 
 2003 2002 2003 2002 
 $ $ $ $ 
     
Amounts received or due and receivable for audit  
services by: 
Auditor of the Company - auditing financial 
statements 

18,615

 
 

6,000 17,835 6,000

 - investigating accountant’s 
report 

-- 9,125 -- 9,125

  
 18,615 15,125 17,835 15,125
 
The Auditors did not receive any other benefit during the year. 
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NOTE 21:  LOSS PER SHARE 
 
Diluted earnings per share is the same as basic earnings per share. 
 
The following reflects the income and data used in the calculations of basic and diluted earnings per 
share: 
 
 Consolidated 
 2003 2002 
 $ $ 
Loss from ordinary activities before income tax (1,273,993) (542,619) 
Adjustments:   
Net loss/(profit) attributable to outside equity interest 1,566 (879) 
   

Earnings used in calculating basic and diluted earnings per share (1,272,427) (543,498) 
   

 Number of 
shares 

Number of 
Shares 

Weighted average number of ordinary shares used in calculating    
basic earnings per share: 36,774,854 22,643,161 
 
There have been no conversions to, calls of or subscriptions for ordinary shares or issues of potential 
ordinary shares since the balance date and before the completion of this financial report. 
 
NOTE 22: COMMITMENTS FOR EXPENDITURE 
 
In order to maintain current rights of tenure to mining tenements, the economic entity will be required to 
outlay in 2003/04 amounts of $415,820 (2002: $418,200) in respect of minimum tenement expenditure 
requirements and lease rentals. The obligations are not provided for in the accounts and are payable as 
follows: 

 Consolidated Parent Entity 
 2003 2002 2003 2002 

 $ $ $ $ 
     

Not later than one year 415,820 418,200 66,320 225,200 
Later than one year but not     
  later than 2 years 415,820 418,200 66,320 225,200 
Later than 2 years but not     
  later than 5 years 1,247,460 1,254,600 198,960 675,600 
     

 2,079,100 2,091,000 331,600 1,126,000 
 

The Company has a number of avenues available to continue the funding of its current exploration 
program and, as and when decisions are made, the Company will disclose this information to 
shareholders. 
 

The commitments referred to above represent the companies’ share of obligations under joint venture 
agreements without allowing for dilution. 
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NOTE 23: SEGMENT INFORMATION 
 

 Australia Philippines Eliminations Consolidated 
 2003 2002 2003 2002 2003 2002 2003 2002 
 $ $ $ $ $ $ $ $ 

Geographical Segments         
         
Revenue         
  Sales to customers outside the          
    consolidated entity 234,864 36,124 -- -- -- -- 234,864 36,124 
  Other revenues from 
customers 

        

    outside the consolidated 
entity 

65,892 203,200 23 17 -- (10) 65,915 203,207 

         
Total segment revenue 300,756 239,324 23 17 -- (10) 300,779 239,331 
         
Results         
  Segment result (1,726,845) (509,700) (6,425) (37,353) 460,843 3,555 (1,272,427) (543,498) 
         
Assets         
  Segment assets 3,552,694 4,795,329 1,540,231 1,336,773 (1,475,668) (1,428,508) 3,617,257 4,703,594 
         
Liabilities         
  Segment liabilities 538,834 248,447 232,000 20,551 (692,843) (184,840) 77,991 84,158 
         
Other segment information:         
  Depreciation 22,020 8,863 -- 1,421 -- -- 22,020 10,284 
  Amortisation 244,274 244,274 -- 37,502 -- (2,083) 244,274 279,693 
  Non-cash expenses other than         
    depreciation and 

amortisation 
1,294,831 80,545 (1,566) 965 (460,843) (86) 832,422 81,424 
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FOR THE YEAR ENDED 30 JUNE 2003 

 
NOTE 23: SEGMENT INFORMATION (Continued) 
 
Business segments: 
 

The operations and assets of Pelican Resources Limited and its controlled entities are 
predominantly employed in exploration activities relating to minerals in Australia and the 
Philippines. 
 
NOTE 24: FINANCIAL INSTRUMENTS 
 
(a) Inherent Rate Risk 
 

The economic entity’s exposure to interest rate risk, which is the risk that a financial 
instrument’s value will fluctuate as a result of change in the market, interest rate and the 
effective weighted average interest rate on these financial assets, is as follows: 
 

 Non Interest 
Bearing 

$ 

Weighted 
Average Effective 
Interest Rate % 

Floating 
Interest Rate 

$ 

Total 
$ 

 2003 2002 2003 2002 2003 2002 2003 2002 
Financial Assets          
 - Cash 15,293 7,481 4.62 4.45 776,556 1,500,000 791,849 1,507,481 
 - Sundry debtors 9,304 5,669 -- -- -- -- 9,304 5,669 
 - Deposits held -- -- 4.59 4.64 106,253 106,253 106,253 106,253 
 - Listed shares 31,000 620,000 -- -- -- -- 31,000 620,000 
 - Receivable related 
party 

4,290 5,370 -- -- -- -- 4,290 5,370 

 - GST 28,858 29,689 -- -- -- -- 28,858 29,689 
 - Prepayments 18,498 12,431 -- -- -- -- 18,498 12,431 
 - Accrued royalties 97,088 1,724 -- -- -- -- 97,088 1,724 
Total Financial Assets 204,331 682,364   882,809 1,606,253 1,087,140 2,288,617 
         
Financial Liabilities         
 - Payables and accruals 18,585 27,321 -- -- -- -- 18,585 27,321 
 - Hire purchase liability -- -- 7.98 7.98 46,461 53,297 46,461 53,297 
 - GST 12,945 3,540 -- -- -- -- 12,945 3,540 
Total Financial 
Liabilities 

31,530 30,861   46,461 53,297 77,991 84,158 

         
Net Financial          
  Assets 172,801 651,503   836,348 1,552,956 1,009,149 2,204,459 
 

The economic entity’s accounting policies, including the terms and conditions of each class of 
financial asset, financial liability and equity instrument, both recognised and unrecognised in the 
balance sheet are as follows: 
 

Financial assets 
• Receivables 

Receivables are carried at nominal amounts due less any provision for doubtful debts. A 
provision for doubtful debts is recognised when collection of the full nominal amount is 
no longer probable. There are no repayment terms in relation to this debtor. 

 

Financial liabilities 
• Payables and accruals 

Liabilities are recognised for amounts to be paid in future for goods and services 
received, whether or not billed to the economic entity. Creditors are paid and cleared in a 
30 day cycle. 
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NOTE 24: FINANCIAL INSTRUMENTS (Continued) 

 
(b) Credit risk 
 
The maximum exposure to credit risk, excluding the value of any collateral or other security, at 
balance date, to recognise financial assets is the carrying amount net of any provisions for 
doubtful debts, as disclosed in the balance sheet and notes to the financial statements. 
 
The economic entity does not have any material credit risk exposure to any single debtor or 
group of debtors under financial instruments entered into by it. 
 
(c) Net fair values 
 
For assets and other liabilities the net fair value approximates their carrying value except for 
Director related receivables which are not interest bearing. The economic entity has no financial 
assets or liabilities that are readily traded on organised markets at balance date and has no 
financial assets where the carrying amount exceeds net fair values at balance date. 
 
The aggregate net fair values and carrying amounts of financial assets and financial liabilities 
are disclosed in the balance sheet and in the notes to and forming part of the financial 
statements. 
 
NOTE 25: COMPANY DETAILS 
 
Pelican Resources Limited is a company limited by shares that is incorporated and domiciled in 
Australia.  Its registered office and principal place of business is located at Level 1, 284 Oxford 
Street, Leederville, Western Australia. 
 
Pelican Resources Limited has prepared this consolidated financial report incorporating the 
entities that it controlled during the financial year, which are outlined in the following 
illustration of the group’s corporate structure: 
 
 Australia Philippines 
 
 
 
 
 
 
 100% 100%  
 

 70% 

 
 100% 
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RESOURCES 
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Exploration 
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SHAREHOLDER DETAILS REGISTERED AS AT 19 SEPTEMBER, 2003 

 
Analysis of shareholding 
 
Ordinary Shares Held No. of Holders Shares 

1 - 1,000 380 194,531 
1,001 - 5,000 841 1,808,580 
5,001 - 10,000 298 2,003,417 

10,001 - 100,000 252 7,126,491 
100,001 - or more 48 25,734,986 
     
   1,819 36,868,005 
 
Shareholders holding less than marketable parcel – 1,361. 
 
 
Voting rights - Articles 15 of the Constitution specify that on a show of hands every member present in 
person, by attorney or by proxy shall have: 
(a) for every fully paid share held by him one vote 
(b) for every share which is not fully paid a fraction of the vote equal to the amount paid up on the 

share over the nominal value of the shares. 
 
Substantial shareholders – The following substantial shareholders have notified the Company in 
accordance with Section 709of the Corporations Act 2001: 
 

 NAME NO. OF ORDINARY PERCENTAGE 
  SHARES HELD OF ISSUED SHARES 

    
1. Veltox Pty Ltd 2,854,043 7.74 
2. Chim Mooi Holdings Pty Ltd 2,585,981 7.01 
3. Manikay Pty Ltd 2,528,881 6.86 
4. Ms Heather Isabelle Hills 2,500,000 6.78 
5. PAJ Investments Pty Ltd 2,500,000 6.78 
 
Directors’ Shareholding 
 
Interest of each Director in the share capital of the Company is detailed at Note 19, Page 39. 
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SHAREHOLDERS DETAILS REGISTERED AS AT 19 SEPTEMBER, 2003 (continued) 
 

 
Twenty largest fully paid shareholders No. of Shares % of Shares
   
1. Veltox Pty Ltd 2,854,043 7.74 
2. Chim Mooi Holdings Pty Ltd 2,585,981 7.01 
3. Manikay Pty Ltd 2,528,881 6.86 
4. Ms Heather Isabelle Hills 2,500,000 6.78 
5. PAJ Investments Pty Ltd 2,500,000 6.78 
6. Toltec Holdings Pty Ltd 1,439,978 3.91 
7. Sancoast Pty Ltd 800,000 2.17 
8. ANZ Nominees Pty Ltd 647,492 1.76 
9. Mr Anthony Palermo 601,156 1.63 
10. Burnal Pty Ltd 500,000 1.36 
11. Gecko Resources Pty Ltd 500,000 1.36 
12. Mr Darryl Francis Lynton-Brown 500,000 1.36 
13. Mr John Hadlow 490,000 1.33 
14. Seashells Resort Pty Ltd 455,198 1.23 
15. Mr Graeme Beeck & Mrs Barbara Beeck 415,000 1.13 
16. Mr Seng Hon Chan 389,447 1.06 
17. Chittering Pty Ltd 350,000 0.95 
18. D F Lynton-Brown Pty Ltd 343,196 0.93 
19. Husif Nominees Pty Ltd 341,325 0.93 
20. Killiney Pty Ltd 312,644 0.85 
   
  21,054,341 57.13 
 
The twenty largest shareholders listed above own 57.13% of the total issued fully paid ordinary shares. 
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OPTIONHOLDERS DETAILS REGISTERED AS AT 19 SEPTEMBER, 2003 (continued) 
 

 
Twenty largest fully paid optionholders No. of Options % of Options
   
1. Husif Nominees Pty Ltd 2,070,163 11.23 
2. Veltox Pty Ltd 1,427,022 7.74 
3. Chim Mooi Holdings Pty Ltd 1,292,991 7.01 
4. Manikay Pty Ltd 1,264,441 6.86 
5. Ms Heather Isabelle Hills 1,250,000 6.78 
6. PAJ Investments Pty Ltd 1,250,000 6.78 
7. Monarch Corporation Pty Ltd 1,245,462 6.76 
8. Toltec Holdings Pty Ltd 1,034,936 5.61 
9. Sancoast Pty Ltd 869,106 4.71 
10. Mr Anthony Palermo 300,578 1.63 
11. Gecko Resources Pty Ltd 250,000 1.36 
12. Mr Darryl Francis Lynton-Brown 250,000 1.36 
13. Seashells Resort Pty Ltd 227,599 1.23 
14. Telwa Pty Ltd 216,359 1.17 
15. Betty Lind 212,644 1.15 
16. Mr Graeme Beeck & Mrs Barbara Beeck 207,500 1.13 
17. Jayden Investments Pty Ltd 200,000 1.08 
18. Paso Holdings Pty Ltd 200,000 1.08 
19. ANZ Nominees Limited 196,023 1.06 
20. Mr John Hadlow 195,000 1.06 
   
   
  14,159,824 76.79 
 
The twenty largest optionholders listed above own 76.79% of the total issued options. 
 
 
 


