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Your directors submit the financial report of the consolidated entity for the half-year ended 31 December 2009.  In 
order to comply with the provisions of the Corporations Act 2001, the directors report as follows: 
 

1. Directors 
 
The names of the Directors who held office during or since the end of the half-year and until the date of this report 
are noted below.  Directors were in office for this entire period unless otherwise stated: 
 
Vincent Hyde  Executive Chairman (Resigned 20 October 2009) 
Bazil Roberts  Non-Executive Director (Resigned 20 October 2009) 
Cecil Che-Cheun Lee Non-Executive Director (Resigned 20 October 2009) 
Michael Scivolo Non-Executive Chairman (Appointed 20 October 2009) 
Robert Collins Non-Executive Director (Appointed 20 October 2009) 
Sol Majteles Non-Executive Director (Appointed 20 October 2009) 
 

2. Results 
 
The consolidated entity incurred a net loss for the period of $503,929 (31 December 2008: loss $288,753) for the 
half-year ended 31 December 2009. 
 

3. Review of Operations 
 

Exploration – Yeelirrie Uranium Project, Western Australia 
 
Location and Access 
 

 

The Yeelirrie Uranium Project is located in the North eastern 
Goldfields of Western Australia, some 650 kilometres to the 
northeast of Perth and is located largely within the Shire of Wiluna. 
 
The Company’s tenement areas lie mainly on the Yeelirrie pastoral 
lease (which is owned by BHP-Billiton) but also cover sections of 
the Kaluwiri & Nabbel pastoral leases, both of which are privately 
owned. 
 
The project can be accessed in a number of ways, however the most 
direct route is by proceeding north from Kalgoorlie along the 
Goldfields Hwy and taking the turn off to Yeelirrie Station, near Mt 
Keith. Access through the project is via various regional access 
roads and station tracks. 
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Tenement Information 
 
The Yeelirrie project is composed of 8 granted exploration licenses and 1 exploration license application.  These 
leases cover more than 916 km2 within the ‘catchment’ of the Yeelirrie palaeochannel and surround BHP’s Yeelirrie 
uranium project. 
 
The details of these leases are shown below: 
 

Tenement No. Status Grant Date Expiry Area (blks) 
E 36/709 Application N/A NA 44 

E 53/1183 Granted 4-Aug-06 3-Aug-11 31 

E 53/1187 Granted 24-Jul-07 23-Jul-12 70 

E 53/1446 Granted 14-Jul-09 13-Jul-14 26 

E 53/1452 Granted 21-Sep-09 20-Sep-14 4 

E 53/1453 Granted 21-Sep-09 20-Sep-14 16 

E 57/608 Granted 16-Dec-08 15-Dec-13 70 

E 57/609 Granted 9-Dec-08 8-Dec-13 70 

E 57/739 Granted 5-Oct-09 4-Oct-14 11 

   Totals 342 
 
Geology and Mineralisation 
 
The Yeelirrie uranium project is located in the northern Archaean Yilgarn Block of Western Australia.  The project 
is hosted within an ephemeral drainage that is superimposed over a Tertiary palaeochannel, which was initially 
developed more than 3 million years ago. 
 
The geology of the Yeelirrie project can be divided into a number of subsections, which relates to the style of 
uranium mineralisation and its source. 
 

• Regolith & Outcrop Geology 
Blaze International Limited’s Yeelirrie project is contained wholly within the Yeelirrie catchment or 
drainage system (see Figure 1).  The regolith geology is composed of recent sands and alluvium with 
sporadic outcrop of the weathered granitic basement, as mesas, and valley calcretes. 
 
The valley calcretes have been developed on top of the alluvial sediments infilling the palaeo-drainage as a 
result of fluctuations in the water table and host the uranium mineralisation at the 12 Mile Bore deposit, and 
in other locations throughout the palaeo-drainage (see Figure 1). 

 

• Basement Geology 
The Yeelirrie project is underlain by a sequence of granitic rocks that are assumed to be the source of the 
uranium mineralisation in the overlying calcretes.  The granitic sequence varies in lithology from granite & 
granodiorite to leucogranite (sometimes described as ‘alaskite’ in other parts of the world) and biotite 
adamellite. 
 
The intrusive sequence is regarded as being the source of the uranium mineralisation found in the overlying 
valley calcretes, having been leached out through a combination of erosional, meteoric and ground water 
processes. 

 

• BHP’s Yeelirrie Uranium Deposit 
BHP’s Yeelirrie uranium deposit is centred on the 12 Mile Bore prospect and is hosted by an outcropping 
to partially covered valley calcretes. The mineralisation occurs as carnotite (a uranium oxide) within the 
calcrete. 
 
The ore body forms a flat sheet of mineralisation that is 9 km long and over 1 km wide. The mineralisation 
can occur in outcrop and extend to more than 14 metres depth, however the ore body is generally found 
between 4 and 8 metres depth, with approximately 90% of the ore below the static water table. 
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Exploration Program for 2010 
 
Blaze intends to undertake a systematic programme of exploration across the lease holding with the aims of: 
 
� Identifying areas of anomalous uranium mineralisation. 
 
� Identifying priority target areas for field exploration, particularly drilling. 
 
An initial evaluation of Blaze International Limited’s exploration data has already highlighted a number of areas for 
priority investigation including: 
 

• Palaeochannel Targets 
Blaze International Limited is fortunate to have coverage of much of the area surrounding BHP’s tenure 
at Yeelirrie, however recently granted E 57/1446 & 1453 cover the actual palaeochannel near the top of 
catchment area. 
 
These two leases represent high priority exploration targets due to the potential of these areas to host 
covered, mineralised calcrete stratigraphy of a similar nature to BHP’s 12 Mile Bore deposit. 

 

• Drainage Targets 
A review of the exploration data indicates that radiometric values are elevated in a number of the more 
recent creek lines and drainages throughout the Yeelirrie catchment area, especially within E 57/1187 on 
the northern side of the Yeelirrie palaeochannel. 
 
These targets need to be better defined through remote sensing imagery, which will undoubtedly also 
highlight further targets of this type. 

 
The exploration programme over the coming months will focus on defining areas for field checking and sampling, 
but should include: 
 
� Compilation of all historical point and GIS data (In Progress) 
 
� Acquisition & interpretation of remote sensing data (In Progress) 
 
� Field Reconnaissance 
 
� Drilling (as targets are delineated by field reconnaissance) 
 
Conclusion 
 
The Yeelirrie project represents a significant opportunity to undertake exploration within a recognised and well 
mineralised uranium system.  The Blaze International Limited leases cover highly prospective regolith and 
stratigraphy, which shows indications of significant uranium mineralisation and requires well planned and 
systematic exploration. 
 

Competent Persons Declaration 
The information in this report that relates to Exploration Results, Mineral Resources or Ore Reserves is based on 
information compiled by Timothy Putt of Exploration and Mining Information Systems, who is a member of The 
Australasian Institute of Geoscientists and the Society of Economic Geologists. Mr. Putt has sufficient experience 
that is relevant to the various styles of mineralisation and types of deposit under consideration, and to the activity 
that they are undertaking to qualify as Competent Persons as defined in the 2004 Edition of the “Australasian Code 
for Reporting of Exploration Results, Mineral Resource and Ore Reserves”.  Timothy Putt consents to the inclusion 
in the report of the matters based on his information in the form and context in which it appears. 
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Forward-Looking Statements  
This document may include forward-looking statements. Forward-looking statements include, but are not limited to, 
statements concerning Blaze International Limited’s planned exploration programme and other statements that are 
not historical facts. When used in this document, the words such as "could," "plan," "estimate," "expect," "intend," 
"may”, "potential," "should," and similar expressions are forward-looking statements. Although Blaze International 
Limited believes that its expectations reflected in these forward-looking statements are reasonable, such statements 
involve risks and uncertainties and no assurance can be given that actual results will be consistent with these 
forward-looking statements. 
 

4. Corporate 
 
On 20 October 2009, all directors on the Board were replaced with those mentioned above. 
 
5. Changes in State of Affairs 
 
During the half-year ended 31 December 2009 there was no significant change in the entity’s state of affairs other 
than the following: 
 
On 20 October 2009 the Board of Directors, Officers and Management of the Company changed and the registered 
and principal office was relocated to West Perth, Western Australia. 
 
During the period under review, the Company essentially focused on mineral exploration and in December 2009 the 
Directors applied to the Australian Securities Exchange to have the Company reclassified as a mining company.  
This request was granted with effect from 20 January 2010. 
 

6. Auditor’s Independence Declaration 
 
Section 307C of the Corporations Act 2001 requires our auditors, HLB Mann Judd, to provide the Directors of the 
Company with an Independence Declaration in relation to the review of the half-year financial report.  This 
Independence Declaration is set out on the following page and forms part of this Directors’ report for the half-year 
ended 31 December 2009. 
 
 
This report is signed in accordance with a resolution of the Board of Directors, made pursuant to s306(3) of the 
Corporations Act 2001. 
 

 
Dated this 11th day of March 2010 
 
 



 

HLB Mann Judd (WA Partnership) ABN 22 193 232 714 
Level 4 130 Stirling Street Perth 6000  PO Box 8124 Perth BC 6849 Western Australia. Telephone +61 (08) 9227 7500. Fax +61 (08) 9227 7533. 
Email: hlb@hlbwa.com.au.  Website: http://www.hlb.com.au 
Liability limited by a scheme approved under Professional Standards Legislation 

HLB Mann Judd (WA Partnership) is a member of 

 

 International, a world-wide organisation of accounting firms and business advisers 
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AUDITOR’S INDEPENDENCE DECLARATION 
 
 
 
As lead auditor for the review of the financial report of Blaze International Limited for the half-year ended 31 
December 2009, I declare that to the best of my knowledge and belief, there have been no contraventions of: 
 

a) the auditor independence requirements of the Corporations Act 2001 in relation to the review;  and 
 
b) any applicable code of professional conduct in relation to the review. 

 
 
This declaration is in respect of Blaze International Limited and the entities it controlled during the period. 
 
 
 
 

 
 

Perth, Western Australia      M R W OHM 
11 March 2010       Partner, HLB Mann Judd 
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  Consolidated Consolidated 
  

 

Notes 

31 December 
2009 

$ 

31 December 
2008 

$ 
    
Revenue  8,438 - 
    
Depreciation & amortisation expense  (5,211) (7,778) 
Employee benefits expense  - (79,201) 
Exploration expenditure written off  (51,955) - 
Legal fees  (52,576) (13,056) 
Management fees  (115,150) (31,670) 
Other expenses   (287,475) (157,048) 

    

Loss before income tax benefit  (503,929) (288,753) 
Income tax benefit  - - 

 
Net Loss for the period 

 
2 

 
(503,929) 

 
(288,753) 

    
Other comprehensive income for the period  - - 

    
Total comprehensive result for the period  (503,929) (288,753) 

    
Basic loss per share (cents)  (0.09) (0.08) 
    
Diluted loss per share has not been disclosed as the entity 
does not have on issue any potential ordinary shares which 
are dilutive. 

   

 
 
The accompanying notes form part of this financial report. 
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  Consolidated Consolidated 
 
 

 

 
 

Notes 

31 December  
2009 

$ 

30 June 
2009 

$ 
ASSETS    

Current Assets    
Cash and cash equivalents  292,247 778,296 
Trade and other receivables  46,721 7,001 
Other current assets  16,529 25,079 

Total Current Assets   
355,497 

 
810,376 

    

Non-Current Assets    
Property, Plant & Equipment  7,111 14,518 
Deferred exploration expenditure  4,022,920 4,046,094 

Total Non-Current Assets   
4,030,031 

 
4,060,612 

    

Total Assets   
4,385,528 

 
4,870,988 

    

LIABILITIES    

Current Liabilities    
Trade and other payables  69,649 51,180 

Total Current Liabilities   
69,649 

 
51,180 

    

Non-Current Liabilities    
Deferred tax liability  1,062,279 1,062,279 

Total Non-Current Liabilities   
1,062,279 

 
1,062,279 

    

Total Liabilities   
1,131,928 

 
1,113,459 

    

Net Assets   
3,253,600 

 
3,757,529 

    
EQUITY    
Issued Capital 3 29,594,979 29,594,979 
Reserves  1,918,701 1,918,701 
Accumulated Losses  (28,260,080) (27,756,151) 

Total Equity   
3,253,600 

 
3,757,529 

 
 
The accompanying notes form part of this financial report. 
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 Issued Accumulated Option Total 
 Capital Losses Reserve Equity 
 $ $ $ $ 
     

Balance at 1 July 2008 28,725,309 (27,225,750) 1,639,951 3,139,510 
Shares issued during the half-year 1,066,000 - - 1,066,000 
Options issued on acquisition - - 128,131 128,131 
Loss for the period - (288,753) - (288,753) 

Balance at 31 December 2008 
 

29,791,309 
 

(27,514,503) 
 

1,768,082 
 

4,044,888 

     

Balance at 1 July 2009 29,594,979 (27,756,151) 1,918,701 3,757,529 
Loss for the period - (503,929) - (503,929) 

Balance at 31 December 2009 
 

29,594,979 
 

(28,260,080) 
 

1,918,701 
 

3,253,600 

 
 
The accompanying notes form part of this financial report. 
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 Consolidated Consolidated 
 31 December 

2009 
$ 

31 December 
2008 

$ 
   

Cash flows from operating activities   
Payments to suppliers and employees (467,302) (310,692) 
Interest received 4,034 - 

Net cashflows used in operating activities  
(463,268) 

 
(310,692) 

   

Cashflows from investing activities   
Receipt from sale of plant and equipment 6,000 - 
Payment for exploration and evaluation (28,781) (44,340) 

Net cashflows used in investing activities  
(22,781) 

 
(44,340) 

   

Cashflows from financing activities   
Proceeds from issues of shares - 816,000 

Net cashflows from financing activities  
- 

 
816,000 

   

Net (decrease)/ increase in cash held (486,049) 460,968 
   
Cash at beginning of period 778,296 319,358 

Cash at end of period  
292,247 

 
780,326 

 
 
The accompanying notes form part of this financial report. 
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1. Basis of preparation 
 
These general purpose financial statements for the interim half-year reporting period ended 31 December 2009 have 
been prepared in accordance with the requirements of the Corporations Act 2001 and Australian Accounting Standards 
including AASB 134 “Interim Financial Reporting”,  Accounting Interpretations and other authoritative announcements 
of the Australian Accounting Standards Board (“AASB”).  Compliance with AASB 134 ensures compliance with IAS 
34 “Interim Financial Reporting”. 
 
The half year report does not include full disclosures of the type normally included in an annual financial report.  
Therefore, it cannot be expected to provide as full an understanding of the financial performance, financial position and 
cashflows of the Group as in the full financial report. 
 
It is recommended that this financial report be read in conjunction with the annual financial report of the Group for the 
year ended 30 June 2009, together with any public announcements made during the half-year by the Company in 
accordance with continuous disclosure requirements arising under the Corporations Act 2001 and the ASX Listing 
Rules. 
 
The half year report has been prepared on a historical cost basis.  Cost is based on the fair value of the consideration 
given in exchange for assets.  The Company is domiciled in Australia and all amounts are presented in Australian 
dollars, unless otherwise noted.  The half year has been treated as a discrete reporting period.  The same accounting 
policies and methods of computation have been followed in this half year financial report as were applied in the most 
recent annual financial statements except for the adoption of the following new and revised Accounting Standards. 
 
Accounting standards not previously applied 
 
The Group has adopted the following new and revised Australian Accounting Standards issued by the AASB which are 
mandatory to apply to the current interim period. Disclosures required by these Standards that are deemed material have 
been included in this financial report on the basis that they represent a significant change in information from that 
previously made available. 
 
Presentation of Financial Statements 

AASB 101 prescribes the contents and structure of the financial statements.  Changes reflected in this financial report 
include: 

• the replacement of Income Statement with Statement of Comprehensive Income.  Items of income and expense 
not recognised in profit or loss are now disclosed as components of ‘other comprehensive income’; 

• the adoption of the separate income statement/single statement approach to the presentation of the Statement of 
Comprehensive Income; 

• other financial statements are renamed in accordance with the Standard; and 

• presentation of a third Statement of Financial Position as at the beginning of a comparative financial year where 
relevant amounts have been affected by a retrospective change in accounting policy or material reclassification 
of items. 

 
Operating Segments 
The Group has adopted AASB 8 “Operating Segments” from 1 July 2009.  AASB 8 replaces AASB 114 “Segment 
Reporting”.  The new standard requires a “management approach”, under which segment information is presented on the 
same basis as that used for internal reporting purposes.  This has resulted in a change in the number of reportable 
segments presented by the Group as reportable segments are reported in a manner that is consistent with internal 
reporting provided to the chief operating decision maker. 
 

Significant judgements and key estimates 
 
The preparation of half year financial reports requires management to make judgements, estimates and assumptions that 
affect the application of accounting policies and the reported accounts of assets, liabilities, income and expenses.  Actual 
results may differ from those estimates. 
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1. Basis of preparation (Continued) 
 
In preparing this half year report, the significant judgements made by management in applying the Group’s accounting 
policies and the key sources of estimation uncertainty were the same as those that applied to the consolidated financial 
report for the year ended 30 June 2009. 
 

Going concern 
 
In the half year ended 31 December 2009, the Group recorded a net loss of $503,929 and a net cash outflow of 
$486,049.  At 31 December 2009, the Group had cash available of $292,247 and exploration expenditure commitments 
of $384,000. 
 
The ability of the Company to continue as a going concern and meet its commitments as and when they fall due remains 
dependent upon raising additional finance.  The ability to obtain future funding involves risks and uncertainties and 
should these risks and uncertainties be realised, the ability of the Company to obtain additional funding is uncertain. 
 
There is therefore significant uncertainty whether the Company will continue as a going concern and whether it will 
realise its assets and settle its liabilities in the normal course of business and at the amount stated in the financial report.  
The Directors have carefully reviewed the cashflow forecasts and financing alternatives available and believe that the 
Company will be successful in obtaining the required funding.  Accordingly, the Directors have prepared the financial 
report on a going concern basis. 
 
At this time, the Directors are of the opinion that no asset is likely to be realised for an amount less than the amount at 
which it is recorded in the half year financial report.  Accordingly, no adjustments have been made to the financial report 
relating to the recoverability and classification of the asset carrying amounts or the amounts and classifications of 
liabilities which might be necessary should the Group not continue as a going concern. 
 

 Consolidated Consolidated 
 31 December  

2009 
31 December  

2008 
 $ $ 
2. Loss for half-year   

   

Loss for the half-year   
The following revenue and expense items are relevant in explaining the 
financial performance for the interim period: 

  

   
Interest income 8,438 - 
   
Depreciation & amortisation expense (5,211) (7,778) 
Employee benefits expense - (79,201) 
Exploration expenditure written off (51,955) - 
Legal fees (52,576) (13,056) 
Management fees (115,150) (31,670) 
Other expenses  (287,475) (157,048) 

  
(503,929) 

 
(288,753) 
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 Consolidated Consolidated 
 31 December  

2009 
31 December  

2008 
 Number Number 
3. Issued Capital   

   
Ordinary shares  

Issued and fully paid 
 

550,759,056 
 

550,759,056 

   

Movements in ordinary fully paid shares $ $ 
Balance at beginning of year 29,594,979 28,725,309 
Shares issued during year   
- 15 December 2008 (i) - 102,000 
- 19 December 2008 (ii) - 816,000 
Share issue costs - (48,330) 

Balance at end of period  
29,594,979 

 
29,594,979 

   
(i) On 15 December 2008 the company issued 25,000,000 ordinary shares at an issue price of 0.408 cents each, as part 

consideration for the acquisition of Yeelirrie Minerals Pty Ltd. 
 
(ii) On 19 December 2008 the company issued 160,000,000 ordinary shares at an issue price of 0.51 cents each 

raising $816,000. 
 

4. Subsequent Events 
 
There are no matters or circumstances which have arisen since the end of the half-year which significantly affected or 
may significantly affect the operations of the Group, the results of those operations, or the state of affairs of the Group in 
subsequent financial periods. 
 

5. Contingent Liabilities 
 
The Directors are not aware of any contingent liabilities as at 31 December 2009. 
 

6. Segment Reporting 
 
The Group has adopted AASB 8 “Operating Segments” which requires operating segments to be identified on the basis 
of internal reports about components of the Group that are reviewed by the chief operating decision maker (considered 
to be Board of Directors) in order to allocate resources to the segment and assess its performance.  The chief operating 
decision maker of the Group reviews internal reports prepared as consolidated financial statements and strategic 
decisions of the Group are determined upon analysis of these internal reports.  During the period, the Group operated 
predominantly in one segment being the mineral exploration sector in Western Australia.  Accordingly, under the 
“management approach” outlines only one operating segment has been identified and no further disclosure is required in 
the notes to the consolidated financial statements. 
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The Directors of the company declare that: 
 
1) The financial statements and notes set out on pages 6 to 12: 
 

(i) give a true and fair view of the consolidated entity’s financial position as at 31 December 2009 and  of 
its performance for the half-year then ended, and 

 
(ii) comply with Accounting Standard AASB 134 “Interim Financial Reporting” and the Corporations 

Regulations. 
 
2) In the Directors’ opinion there are reasonable grounds to believe that the Company will be able to pay its debts 

as and when they become due and payable. 
 
 
 
This declaration is signed in accordance with a resolution of the Board of Directors, made pursuant to s303(5) of the 
Corporations Act 2001. 
 

 
Dated this 11th day of March 2010 
 
 



 
 

 

INDEPENDENT AUDITOR’S REVIEW REPORT 

To the members of 

BLAZE INTERNATIONAL LIMITED 

 

Report on the Half-Year Financial Report 

We have reviewed the accompanying half-year financial report, which comprises the condensed statement of financial 

position as at 31 December 2009, the condensed statement of comprehensive income, condensed statement of changes 

in equity, condensed statement of cash flows and notes to the financial statements for the half-year ended on that date, 

and the directors’ declaration, of Blaze International Limited and the entities it controlled during the half-year ended 31 

December 2009 (“consolidated entity”). 

Directors’ Responsibility for the Half-Year Financial Report 

The directors of the company are responsible for the preparation and fair presentation of the half-year financial report in 

accordance with Australian Accounting Standards (including the Australian Accounting Interpretations) and the 

Corporations Act 2001.  This responsibility includes designing, implementing and maintaining internal controls relevant 

to the preparation and fair presentation of the half-year financial report that is free from material misstatement, whether 

due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are 

reasonable in the circumstances. 

Auditor’s Responsibility 

Our responsibility is to express a conclusion on the half-year financial report based on our review.  We conducted our 

review in accordance with Auditing Standard on Review Engagements ASRE 2410 Review of Interim and Other 

Financial Reports Performed by the Independent Auditor of the Entity, in order to state whether, on the basis of the 

procedures described, we have become aware of any matter that makes us believe that the financial report is not in 

accordance with the Corporations Act 2001, including giving a true and fair view of the consolidated entity’s financial 

position as at 31 December 2009 and its performance for the half-year ended on that date; and complying with 

Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.  As the auditor of 

Blaze International Limited, ASRE 2410 requires that we comply with the ethical requirements relevant to the audit of 

the annual financial report. 

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures.  A review is substantially less in scope than an 

audit conducted in accordance with Australian Auditing Standards and consequently does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified in an audit.  Accordingly, we 

do not express an audit opinion. 

Independence 

In conducting our review, we have complied with the independence requirements of the Corporations Act 2001.  

 

HLB Mann Judd (WA Partnership) ABN 22 193 232 714 

Level 4 130 Stirling Street Perth 6000  PO Box 8124 Perth BC 6849 Western Australia. Telephone +61 (08) 9227 7500. Fax +61 (08) 9227 7533. 

Email: hlb@hlbwa.com.au.  Website: http://www.hlb.com.au  

Liability limited by a scheme approved under Professional Standards Legislation 

HLB Mann Judd (WA Partnership) is a member of 

 

 International, a world-wide organisation of accounting firms and business advisers 
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Independent Auditor’s Review Report 

 

Conclusion 

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe that the half 

year financial report of Blaze International Limited is not in accordance with the Corporations Act 2001, including: 

(a) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2009 and of its 

performance for the half-year ended on that date; and 

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 

Regulations 2001.  

Continuation as a Going Concern 

Without qualification to the conclusion expressed above, we draw attention to Note 1 in the financial report which 

indicates that the ability of the company to continue as a going concern is dependent upon raising additional finance. If 

the company is unable to raise additional finance, there is significant uncertainty whether the company will continue as 

a going concern and, therefore, whether it will realise its assets, including its deferred exploration expenditure, and 

extinguish its liabilities in the normal course of business and at the amounts stated in the financial report. 

 

 

 

          

      HLB MANN JUDD 
  Chartered Accountants 

   

          
 
Perth, Western Australia  M R W OHM 
11 March 2010 Partner 
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