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L Mour Company’s “ohiectives . remain as
o moee s gated in the Frospectus: to establish an -
. -._1t s wnh pleabure 'that i presem to you " early - revenue - stream. - from - gofd
- the first -annual repoft of “Ramelius. | production 1o help “support “ongoing
R%OW@% L‘m*“‘d : Lexplomation -and, deve_lopma_nt.'.of__:ouf_

" Early in 2(}0’3 your Cﬁmp;my &uc‘cegsfuhy'"; - major projects. -

".completed. its public offering, raising the 3'--._'ﬂame1|_ss has commmwd the 20@3 04
Cminimum capital -requirement T of U gnaneial year. with -a - number.of
- 53.2 milliors and listing on the Australian . ™ yeveiopment options avaiable o it to
_--__Sio@k Exchangs on 31 March 1is year - sotimige the production potential of our -
C.asagold expio_{ation f‘om;:};my, Wit 517 initial + gold - projects. . Additionally, -
hE: -“hdr?hoj{j?r‘ SN o Ramelius has interests in a substantial
"--...Our asnel port{aﬂo fompm?d M mmmg _'.__':-.numbpr of ‘other target. rich projects : _:
- tenements ‘mainly \in . the Coolgardie '."':"ijh prowdesaba%p for v m grc;w ‘th._.
Tregion of ‘Waestern . Australia, and six -__.f‘ompdny S
" Royalty interests in addlitional ienements . ag our young c,ompany mtprs “this
Z_ i the Eastarn Gigldfislds. ACE]LAISJZIOI’TS.__ exciting Q]C}Wm phagej Dirsctors. are -
“gince have further expanded the rmmbe{. .. clseply appreciative . of ‘the -loyalty ‘and
- of advanced gold .pro sctsinhand. - support - shown by - our -sharehoiders.
: ..'_._"Withirz.'é.".“ ook ‘ot listing, amehu*; o We look forward to valug-adding 1o your
COMMenged - &n agyressive exploration _-_:---;nveatmem as Ramsius progre%eo rrom_..

Lprogram, -enabling the -announcement .:__._expio{:,r o pro{iuc‘er

"-__'_witi‘nr‘[_'fal__z_r months -of our. first gold | saue ‘this . oppf}rtumy ta ref,ord my.':
. -resource inferred resource of 115,000 pranks 1o our. Mamagmg Djrecto{ Jog
ctonnes at 3.0 g/t gold {@approximately - pagideworth and ~Company -
41,000 qunces, of goid) at the Black Cat. - gecretary, ."Dom .._F.ranc“e‘se, or. the
SProject et e o e enormous effart i getting the company -
'-...C;f,hecfuied dmlmg pmgramfs over commg _.'.__._-;:staill‘sf‘led ;” éourwmla ‘j"? -yﬁ o Mf};
~morths are expembd to ffther build on - %ﬁ ;‘[ ?‘t"? v (1?1 i?[?] 1t 0; 5 npu

" this resource. - andeffort iy assist gin that proces

S Dear Felmm Shareho dr;r

These early SUCCRSSES have been
achisved during & pariod in which —
aouities markets  showad more positive \
support for amaller capitalised companries,
particularly ir the resourcas secior, and
arsid an emvdroamant of sustained high Robert Michael Kennedy
goid prices - averaging well above Chairman

US$350 an cunce ard peaking at around

USE380 an ounce post balance dale September 2003

0



. i@nament acqumsi;on

f_The qound business - modﬁl

CEastern - Goldfisids -
coutlined ™ in "the - procspectus
--_'d@hvereci earl y r@wafd%

~this
region,

Cegxploring -
"_".produciion- -

e the Oompany ¢
L @xpiar&tion e‘ffortn;

. ~gold resource at the Black Cat Project,

anama&y on tho lngebong Pro;@ct

T advanced gold projects “with
. - acguisition of the Morning Star and @
Y 'z_;aupcf QU@OF‘I F"r(}j@ct% - in T_hg

Morchison Minersl Feld, in Westam
Australia,

These acquisitions are in accord with
Ramelius' corporate strategy  of
acquiring value-adding advanced gold
proiects idealy positioned for low cost
axploration and devetopmertt,

0z

: :' This reporting perdod for. 'Ham@m.ss

oovering the first ‘three ‘months 30? -
Coperations 1o 30 June, 2003, has besn
--marked by successful growth through: -

“hoth exploration achsevemem aﬂd
o L Wth ihe contmumg strong gold price, -

- progressively activated upon, c*onoimfon o

oo egxploration cactivity in - the Eastern -
“and
“strateglc foous on gold opportunities o
Western  Australia, - particulary . th@ -
province, as e B
"has ".'--_Ac; Ham@izus ha assembl@d a h@e_althy .
o losdite of ‘expioration assets in this - -
| - reglon, we anticlpate attracting major
'-!—\a a rasult o'? th@ costr @ff@Cti\f@ﬂE‘SS of o
Tprolific gold
; " Ramelius has e
. achipved exploration costs marginally - OWr C‘b eotive CEUﬂnQ thc 2'30“3 04 -
Clower ihan-budg@jied. This has enabled
|nr{9ase Citg - .
: S ...__':_'.'_targ@is and -consider - d@m}opz’r@nt

. " doe Houldsworth
" We have expanded our port?olso of ._.'--.._Managmg Dsrec?or

the

ih@m s . algo a Sult@ of proms sing -
_r@seurce Tprojects - that wilil The

-of Nat;\f@ T rﬁ@ Agmpmon?%

Goldields s Increasing, generating a -
clemand for hsghiy pror;p{:scu\,a@ go%ci O
'_'_prOJ@cts L S

oint venture interest . and ﬁ_:ndmg on
'-soma r:)f U iarg@r pf{};@cis L

financial year is 10 build on the positve .
results to date, test new. resource -

'3-:F’rom|amg r@sui‘is from ol ;mtlal
Cenploration work include an infarred .

Colasmalt . potential supsigene gold . 7T
~orgsource at the Bonnlevals Project, 1

3go§d' ‘andl -nicket ‘anomalies at the -

" Hilditch Project and-a 'copper/ziﬂc




) '_tQperaZ_%ena% Hightights

"Black Cat Project — Goid
Option 10 Acquire 90%)

“The Company completed two FEVESE |

~girculation (RO
durng the period- on its

‘Western _
“subsequently estimated  an -inferred

drilling - programs :' -
Black Cat |- Regional .
. Project, tocated north of Coolgardie in - ZONeS of anomalous goid. -One zone - -
Austratia, ~-and- - hag - fetuned values of 574 ppb goid and-
' C2B3 ppb gold on lines 200 metres

" apart. -The nickel and .base . m@tai_ .

Cresource of 115,000 tonngs st 3.0 g/t -
gold " (approximately 11,000 oz of -~ r@sults. as'o ts]l bcmg as se%%od
. gold} 1o a depth of 60 metes. This
_resouroe is contained within an inferred
- resource of 190,000 tormes at 2.6 g/t -
" gold {approximately 15,700 oz ‘gold)
cestimated 1o a depth of about “1U0. ™ peoorame ot srag@bong and F%hodes._
‘megtres, generally the limit of the - . :
~dritling. This resource remaing opento
“the east, and the Company expects 1o ..
L recommence extensional - and - infil
. rilling early in the September quarter.

1 New Acqwsstlons -
i folzowmg project was acqusr@d in o
B une 2008, .

- H;Idltoh I‘-"ro;ect Gold and N:erl

B0 ' o
-.__'F%ameiiug compiet&d a ;}rogram ot
- pedagenic carbongte sampling “over
~ the Hilditch group of tenements which.
form part of the Company’s Spargovile -

- Project, " identifying - three

"-3_'Bngebangmmcges o e
- Copper/Lead/Zing: (9{%}
“The * Company —has

‘geochemical -soll -and lag samping - :
- Gonsidered gold resource projects and

JFve - pros pegzg “with :_ci_@_ar_-_cir_‘-_iiiing_:'--__

_msp@ctwaiy

"Morrniing Star - Gold {80%)
CRamelivs - acouired Fox . Resources .
- Limited's 80% interest in the Moring -
" Star Project at Cuddingwarra near Cue
in Western Australia where high grade
“gold intercepts have been obtained
~from earlier “RC - driling, along with
- M20/245 at Tuckabianna {100%). - ..

pustralia. Of the 11

-commenced \ _
. formed by these tenements, three are -

~The -Company's

."'--Fmaﬂcra Hrghi;ghis :

. :Carparate

The Company uccessfuﬁy compi@md .

5 public offering, ralsing the minimum -
" capital requirement of $3.2 mifion, and -
L subsequantly Eisstad on the AESX on_--

‘31 M’irch 2008,

- On Compie{aon of th@- I?O -
“Company held righls in a porife»ﬂo
. eomprising 47 Western - Australian

mining tenements, ‘and six - Rovalty -

' dnterests in additional tenements in the

- Goldfields o
‘project areas

Fastern

"intemsts in. Mmmg Tenements

interests in, mmmg_:-.
tenements are as foilows '

T Western L



MNarne i Fenerment 1D

L Project L Location | Tenement - Associated . Acquiring |

B Owngr

Beneticial .

Owrier

Crddingwarra " Murchison | M20/79

B Fox Mesowtes

Jasper Queen T Murchison | M20/245

:.._.“'Jaurf:li} o
. Black Gat -~

................ * Covlgardie ML 18/34
Coolgardia Mt 168/115

" Kinvgr Miring - Kinver Mining
Kimvar Miring  Sinver Wining

ingebong Hills - Warburton . ELE9/1540 .
. Blue Hile | Warburton | EL 894887

Rhodos Warburton  ELSS/1653

U pameius L
famgiug

Famatiug

" Ramelig
O Rarrelis
Farmaliz

. Hiditeh - Coolgardie | PLt8M127 -
. Coolgardie - PL 154128 - -
| Coolgardie < PL 164128 -
Coolgardie  PL 154130

Tamei

03

L%

" Frame
Famg

s R

i
Harngdug -

:

i

~Ramelizs ..
- Rarmalivg -
“Hamalics

Farmaliz

. Coolgardie - - PLA 15/4479

L Goolgardie ~ MLATSN 283

R i<t

Cootgardie | MLAISA323 P 153787

U Coolgardis - MLAISA33S . CPS/3E7S -

................. U Coolgardie - MLAIB/ 10T
Coolgardia ELATIH/T7IE

" Coolgardie . PL 16/3767 . MLA 151323 |
- Coolgardie . "PL15/3873 - MLAT5/1338

. Coolgardie - PL16/2632 - MLA 1571264 -
 Coolgardie . PL 18/3637 - MLA 15712683
- Coolgardia . PL 152635 O MLA 15726838
P ABABITA

T Cotlgardie | MLATS/1265 - F 673632

CBameiug
- Farngiug
- Kliloran -

Ramelss

- Ramsiug R

TOLHE illowran

" Ramsiug -
Tramelus
L Farngile

- Fareliug <
L Fameug
: ?  Famediug .
00  Killoran

* Ramelius
CRamelivg -
FRarmeliizg

. Coolgardia " ELATS/GRS -
- Coolgardie - ELAIB/742 -
U Covlgardie - PLIGMZ2IE .
- Couvigardie - PL16/M214
Coolgardie  PL 15/4464

o

Haron

22 hg

............. Coolgardie ML 1570 .
Coolgardia ML 15/220

BL% FHarmatiug

qoom . Ramelus L

Fameliss

Farmaliz

" Goolgardio - BLA 15/762
Coolgardis - PLA 154807
Coolgardia  PLA 15/4508

. Gnatlbine .

T Harmsiiug

e ..Li_nd@n Gold |
U Rametiug

Ungen Gokd .
" Rarmealivy

Farrglizg

‘Bultabulling "~ Coolgardic " ELAT5/679 .

- lga Fault - Coolgardie . ELATS/269 .
- TTL L T Conlgardis - PLATBA435
. Coolgardis - PLATS/M436 -

- Coolgardie - PLATEMAM43T
U Coolgardia - PLATS/438
T Coolgardie - PLATS/M438

Covlgardis  PLATS/MM440

o

&

B A
onoon O O O O Lnofn
Sao
S

éq

o

WO R

=-J

T Heron
L Avoca

“Heron ¢
TLoHgron -

A plogks
© 36 biogks .
“ig2ha L
tB003 ha
L 1872 ha -
Cegzha
Csoha
o7 4 ha

CEucalyptus ML Margaret - MLA39/484. - -

DU e Margaret © MUA 9485
M Margaret  MLA 39/488
M Margaret  EL 38/480

ity

oGy
ety
 OkICity |

Farrglizg

Lake Seabrook Yigarn MEA 77843

it

Famaliizs

Parker Range Yigarn ELTTIO55

Bt

Famaliizs

Jbiocks

ROYALTIES
Sandstone  East Murehison Sarioe
Bulong East Coclgardie  Varous

Spargos
Feward Coolgardie oL

Siberia Broad Arrow
Edpding W Bargaret
Eecalypiug A Margoret

fl & 3978033
& B

Haraid
Yilgam

BOG

MV

Gokd Limited
Erexalanaeany

FHocerDome

Famaliizs

Famaliizs

Famalics

Yarions

Warios

Yarions

tUse of Cash and Asseis

Daring the guarter folicwing ASX lisiing, cash and assetz in a form readily convertible o cash were used in a manner

consistent with the Company's business objectives.

g ha

116 hia

34125ha "
279 hia

B4 biocks

- 67 biocks -
22 biocks

1085 ha

s B ha

".87 haa
CeoE22bha
20 phocks

a6 biooks -
.7 biooks

53ha
26 ha
.82 blogks
Ctgtha
2060 ha

E20 ha
BoBha




.ﬁj"-_"-z*:%eva@w of Operaﬁons

Exmomﬁm

“Ramelius “commenced @xpioraiion
- Dweark wﬂhm one. W@ek ot %mtmg on th@
' '._'ASX o .l ;

: ':.Operat;ons Rewew - .
BLAGK CAT PROJECT (Opt;an to SRS

“Acguire 80% part MT&/S& &_

CUM16/115) Gold

‘Buring the three monihs w0 30 Juﬂ@ .3
L2003, the Company compiated two
RC drifling programs comprising atotal -

-:'-.:'Qz‘ 49 'E—“‘\{“ holes 'for 4603 metres '-_'-'._:_F%ameﬁus. “An inferred resolrce --of_-:-'--

L Project. located, near the Jaurdi Hills -
“mining -centre, north of Coclgardie.
“The “driling Toliowed up . significant -
Cminerafisation identified by - previous - -

__"'..@xpior@r° {Caolgafd@ Gzold and Kirwer
Mmsng) e

-.:Resmume Estlmatg S
- A IBSOUIGe estimate e:)f the Biac:k Cat S
- South gold deposit has been under-
~taken using the results of the recent -
-early n the ‘September  quarter.
heen aﬂ;wgned ~@h o

celiiing - programs - undertaken by

snetres.

-.re clrce  hag -

“This resowce s

Jaurdie Dam
O

JAURDIE HILLS

7 <,
Black Cat North Pit<Qy™ <

Jaurdie Corner Welf (PD)

- & SO0 000m N

|
300 H00m E /

/

/

»}z/ Jaurdie Mining Centre
"~

M16/34

%

i &
Black Cat South

BLACK CAT

RESOURCE DEFINITION AREA

2

g 1 km
———

BLACK CAT RESOURCE
DEFINITION AREA

- {mpproximatety 11,000 .0z of gold) has
" heen estimated 1o a-depth of 80 -
-contained
within an inferred resource of 180,000
tonnes at 2.6¢/t gold {approdmately -
~18,700 "oz gold) that “has been -
" estimated fo a depth of about 100 - -
. peetres, generally the Hmit of the .-
drifling. “The. minerafisation remains . °
open to the sast, and the Company -~
‘expects 10 recommence. Inflt driling
The




B :ﬁrii_ling__& Sampling Technigues i

2 Qram _meire gold cut.

- BONNIEVALE PROJECT:
- {100% M15/70; 85% M15/220.) Gold -

Tabie 1: Bonnievale Project

Hole No Northing Easting Az Dip Dapth Length Grade
from m m g/t Au




Hole Mo

Northing

Easting o

HAM O 2070 5380 360 -5 5G9 2

7T 2

90 T

HAM 04 2080 5340 360 -5 41 2

75 &)

85 f

HAM OB 2030 50340 360 -5 100 3

FAM 07 2050 5000 360 -50 85 T

95 3 .....

HAM 09 2020 A960 360 -5 107 T

BRAM 12 1670 4920 360 -50 Bh T

BAM 14 1680 4840 360 -50 47 2

HAM 16 TEE0 A8G0 360 -5 A3 3

HAM 24 179G ABGD 360 -5 74 3

HAM 25 1820 ABGD 360 -5 80 2

94 2

RAM 28 2160 5080 360 -50 25 2

RAM 24 2130 5080 360 -50 47 T

51 8

HAM 530 2100 O8O 360 -5 £8 T

75 2

HAM 31 2170 50340 360 -5 23 T

HAM 32 2140 5040 360 -G 34 13

5G9 T

HAM 33 2110 340 360 ~(50 31 5

54 f

HAM 34 2170 5000 360 -5 17 T

31 4

Inchuding 34 T

RAM 35 2140 5000 360 -50 45 5

59 2

RAM 36 2110 5000 360 -50 53 14

including 53 2

and G5 T

HAM 37 2080 5G00 360 -50 40 1

75 5

55 3

BAM 39 2310 4960 360 -50 36 1

BAM 40 2080 4960 260 -0 74 2

HAM 41 2060 4960 260 -0 38 2

B3 2

BAM 43 2062 4927 360 -50 46 1

(1% 3

BAM 44 1870 4840 260 -0 &2 2

a5 1

BAM 48 1875 4760 360 -50 2 1
o6 2 O

BAM 49 1820 4760 260 -60 87 1

o7



L BPARGOVILLE AREA: - :
" Gold; Nicke! and Bass Metaia
- Hidditeh Project:
"~ (90% P15/4127 - 41 30)

Ctenements,

“Regional - Project, -~ are

'-._"-_appmxzmat@ly &0 kilomatres southeast
of Coolgardie within the Coolgardie

-mineral fislct and cover some historical
-gold workings. .-
“carbonats -

CThis pedogenic -

-samgiing program, carrded out on 200
‘metre by 40 metre centres, identified
thres rones of anomalous gold. Ona -

are adiacent o each other,

_metres to the southeast

The nickel and base m@ial F@SUE’ZQ are.
: '---smi b@sng 255059 el

goated

soif

zone is assoclated with the known .
_gold mineralisation of the Hilditch gold .
wiorkings, white the other zonas, which

‘are .

~approximately 500 metres “and- 700

~They have =

- gtrke lengths as defined by the 50pob

e goldd contour In excess of 400 metres -

~-and 200 metres respectively. The latter -

rone relrnedvalues of 574 ppb goid and -

--26’5 ppb goid on Ime QGO m@tr@s apar.i, .

'-Wattie Dam Praject :
100% PLs 15/3767; 3673, 4479

C15/1263; 1264; 1323; 1338; 1101}
< The Company s

s _F_xpiorataon Lso@nc‘@ a6/7 8.

" GNARLBINE PROJEGT: -
CHA00%EPLs 15/4507 and 4508: .
.. Eaming 75% EL 15/762} -~

icences.

--.‘ENGEBONG{RHODES
- {80% EL6D/1549: -
CELSSME6H3,EL2E9/1 85?)
Copperz‘Lead/Zmo )
“The Ingebong

Basin,

" Western Australia. The Company also
~holds the . adl at‘@ni ‘Biua Hillg

U During the - December quarter, it is -
“proposed 1o geologically 'map and
C.sample the two anomalous gold zongs
e ahoad of a RAB dr;llmg program
- InJune 2003, the Company csmpi@t@d
"a program -of -pedogenic auger ‘soil -
CUsarnpling over the Hilditch group of T
. These tenemenis, which
orm part of the Company’s S_p_argoviiie L

g@ooh@mmal anomalies. -

"3632; 3637; 3638; EL 15/718; Ml's .
receiving: medliation - from the fag anamaw
- @ssistance -from  the - Native Tite /-
~Tribunal in negotiations with two Native
Title dsimant ‘groups in respect of
Miring Lease Applications M15/1101;

1263 ‘and 1264. ‘Ramelius has algo . "-'."ingobong Hilks icence, The consultancy -

Cldentified & mber. of targ@t
th@ areg of m‘Lf“i’QSt

- During ---th
~.Geoscience
commissionad: -

Caeromagnetic interpretation of the

applied 1o axpedits the grantmg of

-.A goll

oorrnenced and comprises approxi- -

- mately 63 line kilometres with sample
‘intervals at 5O m@‘ircs on Eme spacmg

ot 400 m@‘ir@ ;

The Company has appiied 10 expedite
-the granting_of th@ abovem@ntion@d:

'--.':"At Rhodes, 2 §ag Qamplsng program w;|§ L
- “ba carted out at the conclusion of the
Clngebong program, and.will comprize

UL metres over an area o‘? appfoxzma‘tsiy S
Hilis - Licence " is .35 square kiometres. | ™ o
- Ramelius® key project in the Farahgedy -
iocated approxdmatsly 180

Chkitometres novtheast of Wiluna: i

Resufts of the _
ingebong Hills and the lag sampling at ': :
HhOdt%, are cxpecied to b@ te‘iume;d :
and

- Rhodes Projects which are associated

with ~GSWA - regional 'ba 2: 8 metat

- At ingebong, previcus lag g@ochemstry i
Couthined a 8§ x 3 kiometre copper/zing
~ anomaly whiles soil
ghhanced copper/zine values along a ©

sampling returned -

12 kilometre zone tfoncimg n@r’{hwes’r

porsod Sou‘ih@m
on_sultams Tewag
1o undertake can o

Wizhin

Samplmg program ""has -

of sampling at intervals of 800 x 1000

"u0|| sampimg at




'-:'.'Revaew of Operat;omsm

E -M{Jming Star Pr{)ject: .
- (B0% M26/79) Goid
- dasper Quesn Project
- {1 {}0% M20/245) Gold
S The - Company

~Hesources Uimited’s

- Gye in We zeam Austrafia.

- agreement,

- for September 2003 for the Moming

to 57m.) -

- Roya?tzes B

- Rovalty
— Tenements are now farmed-out from :
Heraid i_‘tci to Troy Res SOLES. de

" The Morning Star Project is sﬁuated on
& granted mining lease close to Cue i - - Royally -
. the Murchison Mineral Field and fits the -
- Company’s strgtegy of acquiring-low ~ -
- rigk, fow cost, advanced projects, wel
- situated with respect 10 infrasiructurs - -
~ and that have potential 1o generate an
~early gold production revenue stream. .

- Ramelius has lssued Fox Resources
T D million ordinary fully paici 20 cent ..

shares = aﬂd _?'_50,0_{}_{_) - options
. exercisable - at 20 C‘@}ﬂi%_ as
L GONS sderamn

CARRC dnlimg program was qchcduled

- :'--...:'__'Sancistom Gokd Produation Royalty
~ The Company was advised that no

. Mines Lid earning an interest. In June,

CHGM announced s

pursuant o- the - - Spargos Reward - Gross Goid Rayalzy '

Breakaway - Resourges | Lid, “the ‘
-'_"_own@rs of the . Rovalty 'Tenem@n‘{s Duniyar Resource Management, who s a -
- anvised that no production. ha ta_k@n_
o piac‘c o th{e 36 t@n@m@ms e

- Star Project to foliow up on previously - '

. identified high grade drilf intercepts. .~ Siberia - Nickel and Goid ﬁoyalty
ST TR T e e FlacerDome, the holder of the Rovalty
{CDAC 230, 13m @137 gt fom 31 I .

Cddm: MSHC 09; Bm @349/t from 49 -

- has - advised

Tanement -

-Edjudina - Gold Production Royalty
“ Sons of Gwalia, the owner of the |
- Foyaity Tenements have advised that! -

A ; = 'no o fion 1 f the -
acqwr&d oy . Production has taken place fom the prociuction has ak@n DE_%G@ onme .
_ intergst in the
" horning Star Project ML 2079 at
- Cudddingwarra (80%) and-ML 2(/245 -

at Tuckablanna (100%) - both hear '-"."."'.'Bulong Gold Production. Royaity

- the Company was advised that no

-production has taken place on the -

Tenements this -vear. " The -

“Tenements are now owned by Yiigarn

{aokd Lo with Central Kalgoore Gold ._ggcaiﬁﬁtﬁs Nsckel Producticm
“Royalty .

ignificant - goldt -, No production has iak@n piaw on th@

Cintercepts inchiding T @ B.72g4 A
" on the Boundary Mining Leass. This is *
wpart Tof - the ~Boundary
- previcusly kentified by Ramsgate and -
Uiz on the boundary of M25/91 - One 0{_ -
e Hoya&ty @n@n“ents h -

ol Pl VYR tenements.
tenements  this “year. "The " .ommenced mining fro_m Sa‘fan Borg -
“carting the ore to the Carosue Dam s
- treatment - plant “via a haul
located in - near  proximity 1o the -
~ Fduding tenements.
- Empr@va Ehe prababiliiy of a 'mining

: ~Tenement Admzmstratjon S
S TREOWDE L s o . '

- . '._f@n_@m@{_}t Addministration is carded out - -
by the . Company in-house and all

- tenements are currently ingood standing. -

- “the information in this report that telates to
- Mineral resourses or Ore Resarves is based on

“Fallow of the Austraiasian Institute of Mining
- axperience which is relevant to the style of -

".'.._minera!isation and type of deposit under .
L congideration and to the activity which he is - -

a3 defined in the 1990 Editlon of the -
~*Austradasian Code for Feporting of Minerat
-Resournes and Ore Heserves”.
L oonsents to the inclusion in the report of the
| matters based on thelr information in the form,
- and pontext in whkich it appears.

_ “that no .
- production  has - taken- piac‘c on -the -
L snement. '

S0G recantly

rgad

Tris haul road

r@if*vant ten@m@ntfs

information  compiled by G.lDunbar of .

and Muetallurgy and who has sufficlent

ungdertaiting o gualify as a Competent parson

GulDunbar .




INative Tl

- Some of the exploration areas held by
< Hamelius 'may be subjest 1o issues
associated with ‘Native Title. As the
. Company’s exploration program was |
Conly instituted I Agdl 2003, 1t is not .
appropriate to comment in any detail, -
- However the

Lupon Cthis -matter

- directors ‘of -Ramelius befieve it is .
important 1o state the Company’s
- poiicy and approach to Native Title and -
- dealings with indigenous communities. -
The direcicors believe that the following -
. native tile policy statemernt summarises
. the Company's desire 10 -develop a ©.

- spirit of cooperation In-its dealings with

- indigencus people, create goodwil,
altual awarensss and understanding
- andl - most amportamly!
"'-Commitmom

Ramalius

..'.:Reﬁogmtzan and Respect S
~Rarmelius recognises Aborigingl fegardt._

for land -and  respects zh@zr cultur@,

: 'zradition and {;uitura! ssies

Understandmg and Trust

- amongst. - indigenous

is prepared to §ssi@n ta . :-
. Aporigingl community representatives -
in-order 10 understand their views and-
beliefs. Recognising that communities .
~may. not be fuly appreciative of how .-
-the Company's busingss and Indlustry
oparates, Ramelius will work towards
Lincreasing thelr undaerstanding, respect
- and trust cand 1o - -promote the
CoCompany’s obligations and- economic
- pongtralnts '
commnities. Ramelus wilensure that -
~ite Cempiovess T and -
- approsch the Company’s. actiities at .
v local stes with respect and-a clear
'-._'LGd@rstandmg of ;mporiant ISSLEEBS an{:l.'
: _'_pnormm ;

- Communication and Commitment
- Rametius will adopt practical measures

. 1o develop trust. Acknowledging that
~gommunity saders and representaiives |-
“have an obligation-to consult Bs people .

“dn order 1o determine thelr opinions -
- and wishes and that this may often not

~be achieved as fuickly as s desired,
~ Ramelius will use its best endeavours
1o expedite the process and enswe |
-that its commercial inferests are not
" adversely impacted. The Company will -
-also use its bast endeavours to ensure
. reasonabie rights of consultation and
- gonfinued access 1o land are faciitated
- and the integrity of land is preserved.
" 'The company s committed 1o taking
- appropriate -steps “to ientfy - and -
contractors -

recluce the effects of any unfore*smn

{mpa(“t% frc:am rtfa af‘tivm@s




" Australian

_.._"':"Gorporate Govemance Statement

o iuring ihe year “the Co_mpany was -
admitted to the official fist of the -
Stock Exchange Limited .
Csecurities
.. oommenced on 31 March 2003, Thiz -
- statemant outlines the main Corporate -
CGovernance practices that- were in
“place durng the financial vear ended -
_80 June 2003, Howsver, -given its -
recent slevated status to a listed entity, -
it {5 the intention of the Board to review . -
-its comorate governance during the -
- 2003/4 -financial year. in consultation *
S with the ASX Corporate C?xoveman(:@} -
TGood

and T guctation - of is

CCouncils - *Principles
..___Praciscc F%ecommmdazsons -

s Baard of Directors.
"Role of the Board -

U The Board's primeary rolg s the protecﬁen

Cang Cenhancement of.._
_shareholdler v value .

. Tofulil this role, the Board met;ponssbi@
“for the overalt Corporate Governance
“of the Gompany including #s strategic .

. dlirection, manag@mem goal q@‘i‘_ﬂﬂg
: i o genarsl

':- ro ‘agsist in th@ “execution o‘f its
the Board es tabiwh@d

ponmbslm

" Board - has

10 dea% with the preparation and issus ©
of a capital raising prospectus. - The -

~also - established a-.
Sramawork for the management of the
constlidated entity including a systemn
of -internal - control,
- management

--Composrtion af the Board
“The names of the directors o‘? the -
wompany i office at the date of this
Statement are set out in the D]s’@f‘tor_s_’ :
o Repoﬂ of this financial report. - '
CCorporate Governance and Best R

L e compo%on of the Board consists
st Tthres directors _
Cingluding the, Chamran e . non:
- '-_Gx@outsvw ' - ST

of whom W,

i The Compaﬂy consﬁtution speciﬁ_es
-__Q?‘.g-i@“??- " the number of directors

. Jeastthree and at most ten. The Board i Lrther detalis of dtrocior‘; remun@ratson '

.. may at any tme appoint a direstor to fitl retiremnent -

8 casual vacancy. Directors appointed
. Ly the Board are subject to j@i@c_taon by. " Report and Not@ a0 th@ fsnancsai_ .
-sharehoiders at the. following annual . o -

: . - statem@nt% -

_ :th@maﬂ'@r .
. dliractors {other “than the Managing
- Director} are subject 1o re-glection. at -
- least gvary two vears

~maeeting and -

a bu iness sk
‘process and - the -
sstablishment; of apps'opnat@ ethu:‘al-_:
.szandard% L _

- masting.
agaregate |

Cstperagnnuation - and -
- payments are set out in the Directors’ -

.'ﬁemuneratmn B

The Company’s C“{)nsmutzcn spﬁcsﬁ@s

that the total amount of remuneration
_of -non executive directors -shall be -
- -fegd from- time 1o time by & general
~raximum
remuneration of - non
- executive direciors ‘has been set at -
- $200,000 per annum. Directors may
Capportion - any .amount up 1o this
raximum. amount -amongst the non
- execuiive directors as they determine. -
- Directors are alse entitled 10 be pald
“reasonabie traveling, ascommodation
_and “other.”
performing their dutles as directors. - -

~the ~ourrent

gxpenses inoured n

“The remuneration of the Managing
. Director is determined by the Board as -
- part of the termis and conditions of his
-~ gmployment -which af@ subject to.

must be at - feview from fime to time. -

. The tenure for -

@x@outiv@ direczors é% Iénked..io._‘iheir"--- '




:_'_Aud[i Cammlttee

- 1t is the intention of the Board that a. "
- Audit Committee be set up during the,
- 2003/4 financial year 10 overses the -

“establishment “and: maintenance of

~interngl Cocontrols
ethical standards for management,
i fmanmai statements
reports,
“ronitor -external
- ['-c*omplganc& pmc&:dures -

- Ethicat standards :

~The Company aims to achs@vo a h|gh ;
-standard of corporate governance and
ethical conguct by -directors and -
o empiovess. Directors are required to
e disclose o the Board any -material
gontract in which they may have an
- n accordance with- Section
495 of the Comporations Act 2001, a .
director having a ‘material. personat
Jnterest in any matler to be dealt with
by the Board, wil not be present when -
-that matier is considersd by the Board -
“and_ will. not. vote on ihat matter,

-interast

-and: - appropriate -

liatse " with - auditors 'and
accountmg and -

'.The ._roie af shamhqi_ders L
~the Board aims

~affalrs. ©-Information - s

...the annuai ﬁnamciai_ A
- which - ~ingludes
~Information -

detalls of future developments
in - addition. -

" Corporations Act 2001:
“and T the - Australian

. shareholders who reguest i, -

10 ‘ensure ‘that -
sharehcidars ars informed of @l major
“deveiopments affecting the Company’s
state - of i
communicated 1o sharehoider% as
"'.foiiawv ' B
report :

relevant .
. Coabout o the
e operations - of the Company
" during the year, changes in the
~gtate of affairs of the entlty and .~

. to “the Sother -
“disciosures required by the

- notifications refating {c any
. Pproposed major changes in the

- -Company which may Impact -
. on share ownership rights that -
-are “submitted 1o & vote of_'- )
. shareholders; - :
.notices “of gl m@etmgs of :

" shareholders; - -
- doctments mseased pubisciy
~oare made avallable on the
. Company’s internet web site at -
'_-_www ramelius HESOLICES.COM. Bt .

§h0 Board encourages Ll participation -

of sharehoiders at the Annual Generat |
Mesting to ensure. 2 high level of -
. acoouniabiity and identification with -
the Company's sirategy and goals.

important issues are presented 1o the .
. shareholders as smgi@; re%oiutaonv
» - the half yearly financiat report -

lodged the Australian Securities

- gng Investrments Commission
- Stock -
‘Exchange -and ‘sent ~to “all -




gecchemical or geophysical vaiues higher or Iower than the norm.

A corosive, furing yellow Houid prepared by mixing one volume of concentrated nitric acid with
“three to four volumes of concentrated hydrochioric acid. 1t was so . named by the slchemists ©

S because it dissolves gold and platinum, the “royal’ metals, which do not dissolve in nitric or. - .
.......................................... nydrochioric acid alone,

Gioid

Bz . Azlmuth, a surveying term, the angle of harizonial difference, measured clockwise, ofa bearing -
from & standard dreotion, as from porth, R S

) ~CDAC Cuddingwarra Ar Core

- Carbonatg A common mineral type consisting of carbonates of calcium, iron, and/or magnasium.

| Company '
Cut

‘interval is reciuced 1o a lesser value.

" Dip The angie at which rock stratum or structure is inclined from the horizontal,

E;_ PP [ngor\aﬁon Licenc@

EOH L Lﬂdo‘f Ew;og@ et e e e e

Used In this report o describe a prospecting technigus, which measwes the content of certain

metals in soffs and rocks and defines ancmalies for further testing. S REERREEREEEE

Geophysical Exploration The exploration of an area in which physical properties {eg. electrical resistivity, density or
maghetic properties) unique to the rocks in the area quantitatively measured by one or more
geophysical methods.

gm/ce grams per cubic centimetie
o/t grams per lonne

Gross Gold Rovalty {GGR) A rovally payment based on the total amount of product (gold} preduced.

GSWA The Gaeological Survey of Western Australia.
Ha Hactare
PO Initial Pubiic Offer

Lag & residuat deposit remaining after tiner particles have besn blown away by wind,
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Glossary of Terms

" Laterite

Mining .L@ase

Mining 'Lease Application '

" Native Title

Maorring Star Reverse Circulation

Native Title is the r@c;egnitiora in Australian law of indigenous Australian’s rights gnd intarests in

dand and waters according 1o thelr own traditional laws and customs. In June 1932, the High
- Gourt of Australia, in the case of Mabo v QGueensland (1992} 176 Commonweatth Law Reports -
21, overtumed the idea that the Australian contingnt belonged 10 no one at the time of BEurcpeans -

under Australian law of thefr native title rights.

'T'he MNative Title Tribunal set up under the Native Tille Act 1993.

Amine excavation produced by quarnying or other surface earth-moving equipment.

The development of ot

part per biflion- '

L artival. it racognised for the first time that indigenous Australians may continue 16 hold native dle. -
Cncigencus Australians may now make native title clalmant-applications sesking recognition - -

$f§0 o e .- )

R surface by pressurised air returning outside the drifl pipe. Most “RAB™ drifls are vary mobile and

designed for shallow, low-cost drilling of refatively soft rocks.

RC Drilling

Reverse Circulation Driling @ A method of driling whereby rock chips are recovered by air flow
returning inside the drdll rods rather than outside, therely providing usually reliable samples.

Ramelius Ramelus Rescurcas Limied (AGN 001 717 540
Resource Minaralisafion {o which a tonnage and grade has been assigned according to the JORC code.

Rock Chip Sample

A series of rock chips or fragments taken at regular intervals across a rock exposure.

Royaity

A percentage of the revenuds from the sals of a mineral product.

Rovyalty interesis

An interast in a Boyalty

Strike

The direction of bearing of a bed or layer of rock in the horizontal plane.




207,926
173,684
26,012
37,038
156,646
26,340
8,779
510,401
173,684
26,012
37,088
130,046
28,340
9,779
510,401
338,375
520,180
446,855
619,500
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Directors’ Report

The dirsctars present their repeort
togaether with the financial report of
Bamelius Resources Limited {"the
Company™) for the year ended 30 June
2003 and the auditor's report thereon,

Directors

The directors of the Company at any
time during or since the and of the
financial year are:

Robert Michasl Kennedy

ASAIT, Grad, Dip {Systems Analysis),
FCA, ACIS, FAIN. FAICD
hNon-Executive Chairman

Aged 57, Joined in 1895 as a
Non-Execufive Chairman. A Chartered
Accountant and a pariner of Kennedy
& Co, Charterad Accountants, e is
also the Chairman of Beach Petraleum
Limited, Greyhound HRacing  (SA
Limited, Finders Diamonds Umited
and GTL Energy Limited and is also a
Director of Grevhound Australasia Lid,
Friendly Sccislies Medical Association
Limited and Traditional Of Pxploration NL

Reginald George Nelson

85c,, Han Life Mamber Sociaty of
Exploration Geophysicists, FAUSIVIM,
FAICH

Non-Executive Director

Aged B7. Reg is an exploration
geophysicist with thirty-three years
sxperence in the minerals and
petroleum industries and a2 Councilior
of the Australian Petroleum Production
and Exploration Association, Me has
wide  experience i lechnical,
corporate and government affairs, Me
is  Managing DUirector of Beach
Petroleum Limited and a director of
GTL Energy Limited, Amangst many
other professional activities, he has
been nvolved in gold exploration and
mining operations in Western Australia,
the Northern Territory and South
Australia, He was Chalrman of the
Mevoria Gold Mine Joint Venture in
Westarn Ausfralia. e was Director of
Mineral Develcpment for the South
Australian Government from 1988 to
1992 and was instrumental in raising
the level of mineral exploration within
that State 1o significant levels through
his development of a business plan
involving large scale asromagnetic
surveys and driling. This fed to the
mult-riffion dollar and much-emulated
South Australian Exploration inftiative,
In 1999, he accepted an invitation to
ioin the South Australian Premier's
Resources Task Force {o examine and
recommend hew initatives for mineral
sxploration within  the State. He
remaing & member of the South
Australian Resources industry
Consuliative Committes,



Directors’ Report

Joseph Fred Houldsworth
Managing Direcior

Aged 56, Jos has sxtensive practical
exparience in the rescurce industry
having worked i the mining and
expioration industry for over 30 years
al both operational and managemant
levels  primarily  in the Westem
Australian Goldfistds. For the past ten
yvears he has alse consulied 1o
insolvency specialists on both mining
and exploration and in 1983 was
instrumental in furning arcund the
troublad Neveria Gold Mine, Joe has
considerabls  experience in asset
managament for wvarious mining
entities and has been responsible for
acquiring the Ramelfius porticfio. He is
a Uirector of Far Corners Minerals ML
and Lone Mand & Associates Pty Lid,

Directors’ meelings

Principat activities
The company’s principal activity is gold
and minerals exploration.

Review and results of operations

& rewviewy of operations of the Company
durinig the financial year and the results
of those operations is coniained
elseawhera in the annual report,

Resuiis
The net loss after extracrdinary items
and income tax was $96,606.

Dividends

hNo dividends have been pald of
orovided by the Company since the
end of the previous financial year. The
Directors do not recommend payment
of a dividend in respect of the 2003
financiat year.

The number of directors’ maestings (including mesfings of commitiees of
directors) and number of meetings attended by each of the direciors of the

Company during the financial vear are:

Director Board Due Diligence
Meetings Commitiee Meslings

A B A B

Fobart Michael Kennedy 16 16 2 2

Reginald George Nelson 16 16 2 2

Joseph Frad Houldsworth 16 16 2 2

A~ Number of meestings atiended

8 - Number of meetings held during the fime that the director held office

during the yaar,

State of affairs
Significant changes in the state of
affairs of the Company during the yvear
wera as folows:

= The Company raised $700,000 in
seed capital by the issue of
1,400,000 ordinary shares at $0.10
per share and 700,000 free
attaching options 1o subscribe for
ordinary fully paid shares in ihe
Company at $0.20 at any time until
expivy on 21 December 2007,

= Prepared and registered  a
Prospectus and a Supplemantary
Prospectus {"Prospecius”) with the
Acstralian Securities and
investmants Commission for the
purpese  of  ralsing  additicnal
capital and listing Ramelus on ihe
Austrafian Stock Exchange;

= I connection with the preparation
and promation of the Prospectus;

« issued o directors, 5,500,000
ordinary fully paid shares and
and 7,400,000 optichs o
subscribe for ordinary fully paid
shares in the Company af
%0.20 at any time unil expiry
on 3% December 2007,

17
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F]

« izsued to an officer and
consultants, 2,875,000 options
to subscribe tor ordinary fully
paid shares in the Company at
$0.20 at any time untl expiry
on 31 Decembar 2007,

Successfully raised $3,223,300 in
additional capital and pursuznt fo
the Prospectus subsecguenily;

« ssued fo appiicants, 16,116,500
ordinary fully paid shares and
8.058,250 free  attaching
options o subsgcribe  for
ordlinary fully paid sharaes in the
Company at $0.20 at any time
unti expiry on 37 December
2007,

« jasued 1o wvarious tensment
vandors, 4,250,000 ordinary
fully paid shares and 3,125,000
free attaching options to
subscrine for crdinary fully paid
shares in the Company at
$0.2C at any time untl axpiry
on 31 December 2007, as
consideration for the
acquisition of varfous mineral
tenements  detailed in ihe
Prospectus;

The Company was admitied to the
Otticial List of the Australian Stock
Exchange and quotation of iis
secUrities by ASX commenced on
31 March 2003,

= [nterad into an agreement with
Fox Resources Limited 1o
acquire an 80% interest in the
Morning  Star  Project  af
Cuddingwarra and a 100%
interest in the Jasper Queen

Project af Tuckabianna. The
consideration for the
acguisition of these interests is
1,600,000 ordinary fuly paid
shares in the Company and
750,000 options axercisable af
%0.20 at any time unti
31 Decermber 2007,

Events subsequent to balance date
Since 30 June 2003, the Company:

« PFntered into an  employment
agreement with Mr Joseph Fred
Houldsworthy in respect of his
services as Managing Director of
the Company.

« tzsuad 1,500,000 ordinary fully
paid shares and 750,000 opfions
exercisable at $0.20 at any time
until 31 December 2007 pursuant
o an agreement with Fox
Resources Limited to acouire its
interest in both the Moming Star
Froject at Cuddingwarra (80%) and
the Jasper Queen Project at
Tuckabianna (160%),

s Granted Westcoast Mining Limited
an option to purchase a 100%
interast in Mining Leass 20/245
near Tuckabianna in the Murchison
Mineral Field of Western Australia.
Tha option was granted for an
Opticn Fee of 310,500 that enables
Wastcoast, which aims to fist on
ALK, to exercise the Option at any
fims untii 1 Cecember 2003 at an
@xarcise price of 100,000 payable
{0 Rametius comprised of $40,000
cash and 9$60,000 worth of
ordinary shares in Westcoast or
$100,000 cash,

Uther than the matters discussed
above, there has not arisen in the
interval between 30 June 2003 and the
date of this report any item,
fransaction or event of a material and
unusual nature fkety, in the opinion of
ihe directors of the Company, {o affect
signiticantly the cperations of the
Company. the resulls ot those
oparations, or the state of affairs of the
Company, in fufure years,

Likely developmentis

The results of the current phase ot infil
drilling at Biack Cat expected by the
middle of September 2003, will
determine whether the Company
axercises its oplion to acauire ine
refevant tenements comprising this
proiect.

Further  information  about  kely
developments in the operations of the
company and the expected results of
ihose operations in fulure years has
not been included in this report
because disclosure of the information

would  be  likely to result  in
unreasonable prejudics  to  the
Company.
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Directors’ and senior executives’ emoluments

Directors Super
Feas Salary Bonus Contributions Total
3 $ 8 $ 8

Nor Execulive Directors

W B Kennedy 15,000 - - 1,300 16,350

Mir RG Nelson 5,0C0 - - 440 5,450
Executive Director

W JF Mouldsworth - 40,154 - 3,614 43,768
Exscutive Cfficers excluding
Directors

Mir BA Francese - 12,500 10,000 2,025 24,0825

Options granted to Directors and Executive Officers of the Company are disclosed below. n addition, Messrs Kennedy and
Nelson were issued with 1,500,000 ordinary shares each and Mr Fouldsworth was issued with 2,500,000 ordinary shares in
the Company on & November 2002, The market value of the shares at the time of issue was nil.

Options
During or since the end of the financial year, the Company granted options over unissued ordinary shares to the tollowing
directors and to officers of the Company.

Date Number of Market Value Exercise Expiry date
Granted options at Date price
granted Granted
Directors
Mir R Kannedy 5 Nov 2002 2,700,000 N %0.20 31 Dec 2007
Mir RG MNelson 5 Nov 2002 2,700,000 Nt %0.20 31 Dec 2067
W 4 Mouldsworth 5 Nov 2002 2,000,000 it %0.20 31 Dec 2067
Officers
Wi DA Francese 5 Nov 2002 625000 N 50.20 31 Dec 2007

No options have been granted since the end of the financial year.

Al the date of this report unissued crdinary shares of the Company under option ars:

Expiry date* Exercise price Number of shares

231 December 2007 $0.20 22,143,750

All options may be exercised af any time before expiry. Option hotders will receive one crdinary share in the capitat of
the Company for sach opiion exercised.

These opticns do not entitle the holder to participats in any share issue of the Company ar any other bedy corporate.

Ciging or since the end of the financial vear, the Company issued ordinary shares as result of the sxercise of options as follows:

Number of shares Amount paid on
each sharg
17,500 $0.20

There were no amounts unpaid on shares issusd,
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Erwvironmental regulation and
performance statement

The Company’s operations are
subject to significant environmental
racuilations under both Commonwealth
and Western Australian legislation in
relation o discharge of hazardous
waste and materials arising from any
mining activilies and development
conducted by the Compary on any of
its tfenements. o date the Company
has only carred out exploration
activities and there have been no
known breaches of any environimentat
chiigations.

indemnification and insurance of
officers

incdemnification

The Company is required 1o indemanify
the directors and other officers of the
company against any liabilties incurred
by the directors and afficers that may
arise fom their position as directors
and officers of the Company. No costs
were incurred during the year purauant
o this indemnity.

Since the end of the financial vear, the
Company entered intc a desd of
indemnity with each director whereby,
to the extent permitted by fthe
Corporations Act 2001, the Company
agreed to indemnify sach director
against all loss and liability incurred as
an officer of the Company, including al
liability in defending any relevant
proceedings.

insurance premiums

Since the end of the previous year the
Company has  paid  insurance
premiums in respect of directors' and
officers' liability and legal expenses’
nsurance contracts.

The terms of the poiicies prohibit
disclosure of details of the amount of
the insurance cover, the nalure
thereof and the premium paid.

Procesdings on behalf of Company
No person has appiied to the Court
under section 237 of the Corporations
Act 2001 tor leave o bring
proceedings on behalf of the Company
or 1o intervens in any proceedings o
which the Company is a party for the
purpose of taking responsibdity on
behalf of the Company for all or part of
those procsedings. There were no
such  procesdings  brought  or
interventions  on behall of the
Company with leave from the Court
under section 237 of the Corporations
Act 2001,

Dated at Unley this 23rd day of
September 2003,

Signed in accordance with a rasciuticn
of the directors:

Robert Michael Kennecly
Uirector

Domenico Antonio Francese
BEc, FCA, ASIA
Company Secretary

Dom is a Chartered Accountant with
an audit and invastigations background.
e has over 12 years experience with
ASK in a regulatory and supervisory
rofe. Joint Gompany Secretary for
Heach Petroleum Limited.



Statement of Financial Ferformance
For the year ended 30 June 2003

Note 2008 2002 "
$ $

Cther Revenues from ordinary activities 3 43076 56E
Totat revenus f 43,076 : 586
Administrative expenses : .(3&1'99) : .(? 0,000
Depreciation (358} e
Employment expenses (h5,B34)
Fxploration costs wiitten off {30,647} T
Crooupancy expenses {4,660) 2100)
Cther expenses from ordinary activities {0,884 {19,388
Profit/{loss) from ordinary activities before o e SRLT .
related income tax expense -{96,608) {30,922
Incoma tax (expensei/benefit relating o R e
ordinary activites Ty -
Profit/floss) from ordinary activities after related e Do
income tax expense {96,606 {30,922
Profit/{loss) from extracrdinary item after related S R
income tax expensa -
Total changes in equity other than those resulting e T S
from transactions with owners as owners (96,606) (30,922}
Basic sarmings per share 7 ($OOOS} {$0.018)
Diluted earnings per share 7 ‘o008 T -

The statement of financial performance is {0 be read in conjunction with the notes to the financial statements set out on

pages 24 - 37,



Statement of Financial Position
Az at 30 Jdune 2003

Note 2008 2002 o

g g
Current Assets
Gash assets g 1,057 837 - 207,926
Receivables 16 e B8.3T0 s 4364
Other 11 TGt 8B.555

Total current assets 162008 300,845

Non-current assets SERTRIREE
Proparty, Plant and Fouipment 12 cgdet

Exploration, evaluation & development expenditura 13 1,810,129 '447,626
Total non-current assets 1,808,550 '44?,626
Total assets 3,400,648 748,471
Current fiabities P
Payables 14 148837 B7Le13
Provisions 15 gi7g IR R
Total current fabilities TPETOTE 671913
Total liabilities LGS ‘671,913 -
Net assets 3,330,635 76,558
Eqquity
Cortributed equity 16 3,467,165 '.__“1_07,482
Aetained profits 17 (127.530) (30,024}
Total Equity 18 3,339,635 76,558

The statement of financial position is {o be read in conjunction with the notes to the financial statements set out on
pages 24 - 37,



Statement of Cash Flows
FFor the year ended 30 June 2003

Note

g
Cash Flows from operating activities : S
Cash payments in the course of operations 173,684) -
interest received groas
Net cash provided by/(used in} B e
operating activities 21 (136,6846)
Cash Flows from investing activities : e
FPayments for Property, Plant and Equipment 5.'.:'_{9,7_?9_)_ : EERRR S
Tenements acquired from controling entity Sl (107,480
Paymenis for Mining Tenements & Fxploration 510,401 {339,375}
Net cash provided by/(used in} investing activities "(620, TRD) {446:855} :
Cash Flows from Financing activities . AR =
issue of shares to controling entity 07,480
Proceads from borrowings e e 819,500
Repayment of borrowings (619,500 L
Froceeds from issue of shares to seed capitalists 2140000
Froceads from issue of shares pursuant to 1P0 R
prospectus 3,223,300
Payments associated with capitat raising ({740,563) -
Proceads from exercise of oplions Uasg -
Net cash provided by/(used in} financing activities 2008757 681,127
Net increase/{decrease) in cash held 1,348,91 jI;___"". 207,926
Cash at the beginning of the financial year ‘zgree -
Cash at the end of the financial year 9 1.657,837 207,926

The statement of cash flows is fo be read in conjuncltion with the notes io the financial statements set out on

pages 24 - 37,



Notes to the Hnancial Statements
FFor the year ended 30 June 2003

E

Pt

Statement of significant
accounting policies

The significant policles that have
been adoptad in the preparation of
this financial report are:

Basis of preparation

The financial report is a general
purpose financial report which has
been prepared in accordance with
Accounting  Standards,  Urgent
lssues Group Consensus Views,
other authoritative pronouncements
Standards  Board and e
Corporaions Act 2601,

It has been prepared on fhe
accruals basis and is based on
nistorical costs and excent where
stated, does not take into account
changing money values or fair
values of non-current assets,

These accounting policies have
been consistently applied and,
axcept where there is a change in
accounting policy, are consistent
with those of the previous yvear,

Revenue recognition

Revenues are recognised at fair
value of the consideration received
net of the amount of goods and
services tax (GSTh

Interest revenue

lnferest revends is recognised as i
accrues, iaking inte account the
sffective vield on the financial
asset.

Sale of non-curreni assets
The gross proceeds of non-current
asset sales are inchuded as
revenue at the date control of the
assef passes to the buyer, usually
whan an unconditional contract of
sae is signad.

The gain or loss on disposal is
calculated as  the difference
between the carrying amount of
the asset at the time of disposat
and the net proceeds on disposal,

Any refated balance in the asset
revaluation reserve is fransferred o
the capital profits reserve on
disposal,

{c} Goods and services tax

B}

Revenues, expenses and asseis
are recognised net of the amount
of goods and services tax {(GST),
sxcept where the amount of GST
incurred is nof recoverable from
ihe Australian Tax Office (ATO).
I these circumstances the G5T1 s
recogrised as part of the cost of
acquisition of the asset or as part
of the expense.

Heceivables and payables are
stated with the amount of GSY
included.

The net  amount of GST
spooverable from, or pavable 1o,
the ATO is included as a current
asset or liabifity in the statement of

financial position,

Cash flows are included in the
statgment of cash flows on a gross
basis. The GST componenis of
cash flows arising from investing
and financing activities which are
recoverable from, or payable fo,
the ATC are classified as operating
cash flows.

Taxation — Note [6]

The company adopts the ihcome
statamant liability method of tax
attect accounting.

Income tax expense is calcuiated
on operating profit adiusted for
parmaneant diferences between

PH=r

faxable and accounting income.
The tax effect of iming diferences,
which arise from items being
brought to account in different
perods  for income tax  and
accounting purposes, is camed
forward in the statement of
financial position as a fulure
income tax benefit or a provision
for deterred income tax.

Future income tax benafits are not
brought  toc  account  unless
realisation of the asset is assurasd
beyond reasonable doubt, Fulure
income tax benefits relating to tax
losses are onty brought to account
when their realisation is virtually
certain, The tax effects of capital
losses are not recorded uNiess
raalisation iz virtually certain.

Acquisitions of assels

Al assets  acquired  inchuding
property, plant and equipment and
intangiples other than goodwill are
inifially recorded at their cost of
acodisition at  ihe date of
acquisition, being the fair vaiue of
the consideration provided plus
inciderial costs directly attributable
io the acquisition. When eguity
instruments  are  issued as
consideration, their market price at
the date of acquisition is used as
fair value.  Transacticn costs
arising on the issue of squity
instruments are  recognised
directly in scuity subject to the
extent of proceeds  received,
otherwise expensed.

Expenditure, including that on
internally generated assats iz only
recognised as an assel when the
entity controls future economic
benetits as a result of the costs
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incurred, it is probable that those
future  economic  benefits  will
aventuats, and the costs can be
measured  reliably. Costs
atiributable  to  feasibility and
alfernative approach assessments
are expensad as incurred.

Subsequent additional cosis
Costs  incurred  on assels
subsequent to initial acquisition are
capitalised when it is probable that
future economic benefits in excass
ot  the originally assessed
performance of the asset will flow
to the consoiidated sntity in fulure
YEars,

Costs that do not meet the criteria
for capitalisation are expensed as
incurred.

Receivabiles — Note [10]

The collectibility of debts s
assessed af balance date and
specific provision is made for any
doubtiul accounts.

Exploration, evaluation and
development expenditure

- Note [13]

Exploration, avaiuation and
development costs are accumulated
in respect of each separate ares of
interest,

Fxpioration and evaluation costs
are carfed forward where right of
tenure of the area of interest is
current and they are expecied io
be recouped through sale or
successiul development  and
axploitation of the area of interest,
or, whate exploration  and
svaluation activities in the area of
inferest have not yet reached a
stage that permits reascnable
assessment of the exstence of
aconomically recoverable reserves.

Er=rl

Development costs related o an
area of interest are carrted forward
to the extent that they are
sxpected 10 be recouped aither
through =ale or successiul
axploitation of the area of interast,

A regular review is undertaken of
sach area of interest 1o defermine
the appropriateness of continuing
o carry forward costs in relation 1o
that area of interest,

Whan an area of interest is
abandoned or the directors decide
that it iz not commercial, any
accumuiated cosis in respect of
that area are wiritten off in the
financial period the decision
is made.

Reacoverable amount of non-
current assels valued on cost
basis

The carrying amounts of non-
current assets except exploration,
svaluation  and  development
axpendiure (see Note g above}
valued on the cost basis are
reviewed to determine whether
they are in excess of their
recoverable amount af balance
date. If the carrying amount of a
non-current  asset exceeds s
recoverable amount, the assel is
wiitten down to the lower amount,
The write-down s recognised as
an expensea in the net profit ar loss
in the reporting pericd in which i
OCoUrS,

Iy assessing recoverable amounts
of non-current assets the relevant
cash  flows have not been
discounted to their present valus,
axcept where specifically stated.

Fxcept where specifically stated,
non-current assets are recorded

at the lower of cost and

recoveraple amount,
Depreciation and amortisation

Complex assets

The components of major assets
that have materially diferent useful
ves, are effectively accounied for
as separate assels, and are
separately depreciated.

Useful tives

Alb assets, including infangibles,
have limied useful lves and are
depreciated/amoertised using the
straight line method over their
astimated useful lives, with the

exception of caried forward
exploration,  avaluation  and
development costs  which s

amortised on a units of production
basis over the lfe of the
sconomically recoverable reserves.

Assets  are  depreciated or
amortised from  the date of
acquisition or, i respect of
internally constructed assets, from
ine time an asset is completed and
held ready for use. Amortisation is
not charged on cosis carried
forward in respect of areas of interast
in the development phase unti
commarcial production commencas.

Uepreciation  and  amortisation
rates and methods are reviewed

annuaily  for  appropriatensss.
When changes are mads,
adjustments are reflected

prospectivaly in current and future
periods only,

Depreciation and amortisation are
expensed, except to the extent
that they are included in the
carrying amount ot ancthar asset
as an allecation of production
overheads.
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The depreciation/amortisation rates used for each class of asset
are as foliows:

Property, plant and equipment
Flant and equipment
Other non-curent assets
Fxploration, evaluation & development expaenditura

iy Payables - Note {14]
Liabilities are recognised for amounts to be paid in the future for goods or senvices received. Trade accounts payable are
normally settled within 80 days.

k) Employes entitiements - Note {15]
Wages, safaries, annual leave and sick leave
The provisions for employes entilements to wages, salaries, annual leave and sick leave represent present obiigations
resulting from employses’ services provided up o the balance date, calculated at undiscounted amounis based on
current wage and salary rates including related on-costs,
Long service leave
The provision for employee entilements o long service leave represents the present value of the estimated future cash
outflows to be made resulting from employees' services provided up to balance date.
The provision is calculated using esfimated ulure increases in wage and salary rates including retated on-costs and
axpected setfiement dates based on furnover history and is discounted wsing the rates attaching to national
government securities at balance date which most closaly match the terms of maturity of the related kabilities.

{y Provisions
A provision is recognised when a legal or constructive obiigation exisis as a result of a past event and it is probable that
an cutflow of sconomic benefits will be required to settle the obligation.
Restoration
Provisions are made for estimated costs relating {0 the remadiation of soil, groundhwater and unireated waste as soon as
the nead is identified,
Significant uncertainty axists as o the amount of restoration obligations that will be incurred due io the foliowing
factors:
= Lncertainty as o dife of sites;
« the impact of changes in environmentat legisiation.

{m Cash
For the purpose of the statement of cash fiows, cash includes:
» cash on hand and at call deposits with banks or financiat institutions, net of bank overdratts,
+ inwestments in money markst instruments with less than 14 days to maturity.

2 Changes in Accounting Policy

There were no changes to accounting policies during the financiat year.
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Note 2003 s 20{}2

3 Revenus from ordinary activities
Cther revenues:
From operating activities

intarast: e T
Other parties Taanre UURAs

Total revenue from ordinary aclivities 43,076 e 566

4 Profit from ordinary activities before income
tax expense

E

Individuaily significant Hems included in profit
from ordinary activities before income tax expense

F=pioration, evaluation and devalopment expenditure
written-off in respect of tenements not acquired following
capital raising pursuant to 0 prospectus

(b} Profit from ordinary activities before income tax
expense has been arrived at after charging/
{crediting} the following Hems:

Depreciation of:
Mant and equipment
Provision in employee entitlemants
Cperating lease rental expense
Minimum Lease payments

5  Auditors’ remuneration
Audit services:
Auditors ot the Company — Grant Thornton
Audit and review of the financial reports
Other regulatory audit services”

This remuneration relates to senvices connected with the issue
of the Company’s prospectus and capitalised against equity raised.

& Income tax expense
Prima facie income ta2x benefit calcuiated at 30% L
{2002: 30%) on loss from ordinary activities 28982

Future income tax beneflt in respect of tax losses not R
brought to account espez o

Income tax expense attributable o loss from ordinary
activities

Tax losses recoverable but not racognised amount 1o . L Tl T
$38,250 (2002: $9.277). L L

27
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Earnings per share
{a) Classification of securities
Al ordinary shares have been included in basic earnings per share.

{b) Classification of securities as potential ordinary shares S

Al options on issue exercisable at 20 cents by 31 December 2007 ars not considered potential ordinary _éhare__s_s
because the closing market value of the underlying securities at balance date was below the exercise price. -~ -
Therefore no securities have been classitied as potential ordinary shares and included in diuted eamings per share.,

{c) Earnings used in the calculation of sarnings per share

Profit/ioss) fom ordinary activities after IR
related ncome tax expense : . {96,606}_

{dy Weighted average number of shares used as the denominator

Number for basic and diluted earnings per share

Ordinary shares 17,798 050

(30929)

1,931,508

Segment Reporting
The Company oparates in the gold exploration and mining business
segment located in Ausiralia.

Cash assels TR
Cash 1557 BAT

207,996

10

Receivables
Current

11

Oiher debiors ""'.:"86,3?0 :

Other current assels S
Frepaymeants T e

: "..:.4,364 L

- 88 555

12

Property, plant and equipment
Plant and eguioment

At cost

Accumuiated depreciation

Totat property, plant and equipment

net book value rgant

Reconciliations

Reconciliations of the carrying amounts for each class of property, plant and @qu&pm@nt are set oufl below:

Plant and eguipment
Carrying amount at beginning of year

Additions

Disposals L e

Dapreciation 3RR)

Carrying amount at end of year g 401 PR R
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13 Exploration, svaluation and devslopment expenditure
Costs cartied forward in respect of areas of inferest in:
Production phase at cost
Accurmulated amortisation

Development phase

Fxploration and/or evaluation phase i 1,819,128 . "4é7,62{5

Totad Exploration, evaluation and deveiopment S R
asxpenditure 1,818,129 A4T G256

The uitimate recoupment of costs carried forward for exploration phase is d@p@nd@ni on tho stccassiul dowéopm@ﬂi
and commercial exploitation or sale ot the respective areas. S oo

it Reconciliation A
A reconciliation of the carrying amount of Exploration and/or evaluation phasr? @xp@ndlture is set out below.

Carrying amount at beginning of year o -447,626 : B ~
Additional costs capitalised during e vear 1,402,150 '._447 626 )
Expioration costs written oft during the year Bosary '
Carrying amount at end of year 1,819,120 . "447,826
14 Payables S
Trade craditors L B27T8 44925
Cther creditors and acoruals 24,887 CLTAGO
Amounis payable to controling entity e 618,500, K
Amounts payable fo director related entities etz '
145,837 671,813
15 Provisions
Current e e e -
Frnployes entiflements 22 BTG T

16 Contributed equity
Issued arnd paid-up share capital
38,034,002 (2002: 7 600,002} ordinary sharas, S ERRREEE
fully paid 162 3,467,165 AG7. 482
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Note _.2.0-03 2008

16 Contributed equity {continued)

{a) Ordinary shares cl
Halance at the beginning of vear 07,482
Shares issued during the year TIPS

£,500,000 o Directors in consideration
for P2 Promotion
1,400,000 1o Seed Capitalist in

considerafion for cash : " 11 40 QOQ.

16,116,600 to Applicants pursuant o

I prospectus in consideration for cash 3 523 SOO_ .

Less transaction costs arising from -

issue for cash pursuant to PO prospectus (8a7 “H?)

7,500,000 1o Vendors in consideration ST

for tenements &JO GDO 10T480.

17,500 to Option-halders on exercise of options el

at $0.20 in cash 3,&00 """" N
Hatance at end of year 3,487,185 1074a2

IHotders of ordinary shares are entifled to receive dividends as declared from tim@ Eo tam@ and are entited 1o OI‘IE} vo‘i@ DE‘%’
share at sharsholders' maetings. Sl Sl vl

In the svent of winding up of the Company ordinary sharehoiders rank az‘tfxr ﬁii Gfeditors and are fuly en‘ifti d tQ_any
proceads of guidation, el . . R

Mote 20(c} details shares fo be issued pursuant to contracts entered into by the Company during the f%nancial year, = o

17 Retained profits/{losses) ST S
Retainad losses at beginning of year C430,924) Ty

Net logs attributable to members of the company (96,608) {30,922)
Retained losses at the end of the year (127,530 {30,924}

18 Total equily reconcitiation SR
Total equity at beginning of vear L T8,55E
Total changes in parent entity interest in equity C S

{30.922)

recognised in statement of fnanclal performance

Transacfions with owners as owners: et S
Confributions of equity 4,216,800 - -:_?.07,480.__""
Less transaction costs arising from e e L
transactions with owners as owners TBRT T e -

Total equity at end of year 3,338,630 C76,558

19 Financial instrurments disclosure
{a) interest rate risk
The company has no long term financial assets or abiifies upon which it earns or pays interest, Cash is held in an
interest yietding cheque account and con short term call deposit where the interest rate can vary from day to day.
The weighted average interest rate achievad was 3.98% (2002 1.5% %)
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Note 2083 o 2002

19 Financial instruments disclosure {continued)

{b) Credit risk exposures - . e
Credt risk represents the loss that would be recognised if counterparties fafled o perform as contractec.
The credit risk on financial assets, exciuding investments, of the entity which have been recognised in Lhe iat@man‘i
of financial position, s the carrying amount, net of any provision for doub‘iﬂzl dobts S

{c) Net fair values of financial assets and liabilities

e

Valuation approsch :
MNet tair vatues of financial assets and liabilitiss are determined by the entzty an. ih@ foilowmg bases!

Recoghised financial instrumenits
Monotary financial assets and Hnaﬂcra§ tabilities not readliy tracded in an organfwd financial markel are camod at book

20 Commitments & Contingent liabilities

Exploration expenditure commitments RN
In order o maintain current rights of tenure to exploration tenements, the Company is required to perform minimum
axploration wark to meet the minimum expendiure requirements specified by the State Government of Wastern Australia.
These obiigations are subject to renegotiation when application for a mining lease is made and at other tzm@s i“ h@S@_
obligations are not provided for in the financial report and are payable as z‘oliovw R - -

Within one year " 206,400 | Q0,000

Cne yaar or later and no iater than five years C-bh7,B40 80,000, .
Later than five vears Teteco T

879,140 TBC,000

Non-canceliable operating lease expense commitments
Future operating lease commitments not provided for in

the financial statements and payable:

Within cne year

One year or later and no later than five years

Later than five years

BT — —

The Company leases office accommodation under a non-cancellable cperating lease expiring in March 2004, The lease
generally provides the Company with a right of renewal for a further year after which fme all terms are
renegotiated. Lease payments comprise a base amount plas an incremental contingent rental.  Contingent rentals are
based on movemeants in the Consumer Frice Index and operafing criteria.

The detailz and estimated maximum amounts of contingent labilities (excluding unguantifiable royalties) that may becoms
payable are set out below. The contingent liabilities arise trom various agreements for the acquisition or
garning inferests in mining fenements that are subject to cerfain precedent conditions being satistied. At the date of this
report there is no cerfainty that thess liabiliies will crystalise and theretore no provisions are included in the financial
statements in respect of these matiers. In addition to the contingent fiabilitiss detaited below the Company is also required
under the various agreements 1o mainiain tenements in good standing and pay all rates, rents and taxes and do all things
nacessary {o renew tenements during the conditions precedsnt period,
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Note - 2053 L - 2{}52 s

Seo T 5

20 Commitments & Contingent liabifities (comtinued) e ] -
Acquisition of mining tenements 20(a) :'_"BOG,OOO : 480,000
Replacement of Performance Bonds 2013 139,900 - 38,900
Fxploration / Farm-in expenditurs o eam R e e
interests in tenements 200} L EBL4952 - 1,048,000
Issue of shares as consideration for acquisition e R
of mining tenements 204c) 258,750 1,060,000
Total estimated contingent Habitities i 1,453,602 - 2,624,900

{a) Acguisition of mining tenements

The Company has an opticn {o acquire cartain mining tenements. The option is exercisable during the next financial
vear for & cash consideration of $300,000 and a replacement parformance bond of $38,900. A decision on whether
the option is exercised is confingent on favourable pre-acqouistticn diiling rasulis. If the option is exercised the
agresment provides for 2 production based royally up o a maximums of 31 million that may alsc become payable.
However at the date of the report, the actual amount of rovalfies that may be payable cannot be guantified.

{b) Exploration/Farm-in expenditure

fe)

Exploration/Farm-in expenditure is to be made over pericds between 1 and 4 years in accordance with terms set out
in the relevant agreements. The Company may slect not to proceed o acquire or earn an interest in the relevant
tenaements provided i has first carried cut the minimum exploration expenditurs required. Total minimum exploration
expenditure specified in the relevant agreements over this period is $280,000 with a minimum of $50,000 per vear.
The minimum annuat amount will increase by $30,000 per year at such time that an explorafion licence is granted over
a certain mining tensment,

Shares to be issued

On 30 June 2003 the Company enfered info a confractual agreement to acquire a 100% interest in mining
tenement M20/248 and an B0% interest in mining tenement M20/73 for a total consideration of 1,500,000 shares in
the capital of the Company and 750,000 attaching opticns {0 acguire shares in the capital ot the Company.
A diractor related entity of Mr Houldswaorth which walved #is firs right of refusal for the acquisition of mining
tenament M20/79, holds the remaining 20% interest (free carred until feasibility} in this tenement. The Company's
acquisition was contingent on ministerial consent and the fiability shown reprasents the market value ot the
consideration securities as at 30 June 2003. The confractual agreement was subsequenily completaed and the

securities issued n July 2003,

{d) Director Related Entities

During the year the Company paid 525,000 and issusd 1,000,000 shares and 500,000 opfions pursuant to a
contractual agreement for the acquisttion of mining tenements from a vendor that is a director related entity.
The coniractual agreement with the director retated entity provides for a production based royalty that may also
bacome pavable. However at the date of the report, the maximum amount of royalties that may be payabls cannct
be guantified,
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21 Notes to the statements of cash fiows

Reconciliation of profit from ordinary activities after
income tax to net cash provided by operaling aclivities

ProfiviLoss) fom ordinary activities after income tax 9E,806) - {30,922

Add/tiess) non cash items R SRR
Depreciation . - e oY
Exploration costs written off . 30.B4T S e
{Increasel/decrease in prepayments f-';"(‘17,95?} : (42,702) -
{Increasael/decrease in receivabies L {81,947) 4,564
{Increasel/decrease in non-current assets T RATY e I(??"i)
{Gecrease)/increase in accounts payable S 31218 52 413
(Decrease)/increase in provisions Tttsave s T

MNet cash provided by/{used in} cperating activitias T{136,646) :

22 Employee entittements

Aggregaie liability for employes entittements,

including on-costs

Current 15 S -
Nor-currant S -

Number of employees T T
Number of employees at year end T 1.5

23 Direciors’ remuneration

{a} Directors’ income
Total income paid or payabie, or otherwise made
availlable, to all directors ot the Company and
controlied entities from the Company or any retated party

The number of directors of the Company whose income
from the Company or any related party falis within the
following bands:

30 - 55,999

$10,000 - 519,299

$20,000 - 329,299

$30,000 - 339,899

540,000 - 349,899

There wera no rcttromont benefits previcusly approved by membars of the {“ompany in-a genaral meetmg nor any paicl

to d 'OCTO'S Of \{ho bOF'ﬂDaﬂy ...............................
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Note 2003 L 2002 L

24 Executives’ remuneration
The number of Australizn based executive officers
of the Company, whose remuneration from the
Company falls within the following bands:

£100,000 or more

Total income in respect of the fnancial vear
recetved, or due and receivable, from the Company
by executive officers of the Company whose incame RPN
is $106,000 or more M :

Executive officers are those officers invalvad in the sfrategic direction, qonera§ n“anagﬁmont or contral of bmme% at a_
company or operating division lavel, : ; . L

Executives’ remuneration includes amounts paid by the Company during th@ year 't'e:) indemnify exaoutiw%, 'and an
allocation of insurance premiums paid by the Company or related parties in respect of dirsctors' and ofﬁcera’ §|ab|§m@s
and legal expenses’ insurance contracts, in accordance with commaon comme*rcs& pf’it‘tice e

25 Related parties

{a) Directors L N
The names of each perscn holding the position of director of Rameilius HE\;OU&C@S i_smrzed churing the nancsa1 year are
Mesars Robert Michael Kennedy, Reginald George Neltson and Joseph Fred Hould%wefth :

Detaills of directors' remuneration and retirement benafits are sat out in Not@ 2’3

Apart from details disclosed in this note, no director has entered into a material Qontract with the L,ompany singe the
end of the previous year and there were no material coniracts mvoivmg dls’ectors interests  subsisting at
30 June 203,

{b) Directors’ holdings of shares and share options e T L e
The inferests of directors of the reporting entity and their director-re aied @n‘ist;@ sn_ $ecurities of the company at
30 June 2003 are set out Delow. : . S T

“No: Held 'No: Held
Ramalius Resources Limited: o L -
Crdinary shares 21,594,302 -7,500 002
Oplions over ordinary sharas cgehzeco T -

AL 30 June 2003 the Company was a conirolied entity of Beach Petroleum Limited,  Two directors, Messrs Kennedy and
Nelson, are alsc directors and sharsholders of the controling entity and as a consequence, have an inferast in the issued
capital of the Company.
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25 Related parties {continued)

{c) Directors’ transactions in shares and share options
During the financial year, the Company granted shares and opticns over unissued ordinary shares to the following
directors of the Company or their director related entities. The shares and options were granted prior {o ihe
lodgement in November 2002 of a capital raising Prospecius with the Australian Securities and invesimenis
Commission. Al the fime of issue, the market value of the shares and options was nil,

Directors Number of shares Number of options Exercise price Expiry date
granted granted

Mir R Kennedy 1,600,008 2,700,000 30.20 31 December 2007

Mr RG MNelson 1,600,000 2,700,000 30.20 31 December 2007

Wi I Houldsworth 2,600,006 2,000,060 0,20 31 December 2007

I addition to the above, 1,000,000 shares and 500,000 opfions were issued to a vendor which is a director related
antity of Mr MHouldsworth as consideration for the acquisition of mineral ienements pursuant to the Company's
prospecius,

During the financial yvear, Messrs Kennedy and Nelson or their director refated entities applied for 10,000 and 20,000
ordinary shares respectively and 5,000 and 10,000 free atiaching opticns pursuant to the Ramelius capital raising
prospectus, Prior to the issue of the prospectus Mr Kennedy participated in a seed capital raising by accuiring 4,300
ordinary shares at 10 cenls each and 2,150 free atfaching options. Folowing the listing of the Company's securities an
ASX, Mr Kennedy acquired a further 80,000 arciinary shares on market,

Mo options granted to directors or director related entities were exercised during the year.

{d) Directors’ transactions with the Company
A number of directors of the Company, or their director-related entities, hoid positions in other entities that resuit
in them having control or significant influence over the financiat or operating policies of those entifies,

The terms and conditions of the transactions with directors and thelr director related entities were no more favourable
to the directars and their director related entities than those availabls, or which might reascnably be expected 1o be
available, on simitar transactions to non-director relatad entitiss on an arm's length basis.

The aggregats amounis recognised during the year relating io directors and thelr director-related entities were as

follows:
Director Transaction Note S 2003 - 2002 :
$ 3
R Kennedy Fayments for reimbursement '

ot expenses incurrad on behalf
ot the Company,

FPayments o

an accounting firm of which the
ciractor is a pariner for
professional fees and
reimbursement of expenses
incurred on behatf ST
ot the Company, i T o18,888
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25 Related parties (continued}

{d) Directors’ transactions with the Company {continued)
FM Kennedy Fayments o an information
iechnotogy entity of which
the directar is a director and
sharehoider for cormputer
aduipment, website design
and maintenance

RG delson FPayments for reimbursement of
@xpenses incurred on behalf of
the Company

JF Houldsworth Payments in respect of
Tenement Administration
and refmbursement of
expenses incurred on behalf
at the Company to an entity T Sl
ot which the director is a director, . 28,697 ;5 -_1.6,79@_._'._'_-

Fayments in respect of fabour
hire {invoiving the director's son}
{0 an entity of which the director
is a director.

Fayment for acquisition of

mining tenements to a vendor

antity of which the diractor is

a director 18(ch

o 8,000

(i $210.447 of this amount refates to transaction costs associated with thc pf@paraiian and issue of the Company 3
prospectus which has been capitalised against capital raised. e S S

Amounts receivable from and payable to direciors and their director- rela‘t{md Gr‘itih@% ai balanco date aris mg_‘f{{}m_ _Thasa_
fransactions were as follows: . Sl Tl

Current raceivables
Current payabios e
Trade creditors S BB,3T2 -

Other creditors and acoruals L TUHBOO Sres
Arnounts pavable to confralling entity 256y T - Tatsetd v

{e) Other Director Transactions
During the financial year the Company repaid $819,500 in interest free loans to its controling entity, Beach Petroteum
Limited which had been advanced during the previous year and also paid it $16,686 for reimbursement of expenses
incurred on behalf of the Company. Two direciors ot the Company, Messrs Kennedy and Nelson, are also directors
of the controlling entity.
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25 Related parties {continued}

{fi Non-director related parties
The classes of non-director related pariies are:
« condrolling entity of the Company
« commonty confrolied entity
« associaied companies
« diractors of related parties and thelr director-related enfities

Transactions

Controlling Entity

Dusing the financial year the Company'’s confrolling entity acquired 7,500,000 ordinary shares at %0.20 each and
3,750,000 free atfaching options pursuant o the Company's capital raising prospectus. Apart fom this and the
transactions disclosed at (e} above also relating to the Company's coniroling eniity. there were no other fransactions with
non-director related parfies during the financial vear,

Directors of related parties {niot being directors of the entity or their director-related entities)

From fime to time directors of related parties or their director-related entities may enter into transactions with the
Company, Apart from an alternate director of the Company's controlling entity who applied for $2,000 in ordinary shares
and free attaching options pursuant {o the Ramalius capital raising prospectus, no other such transactions took place
during the year.

26 Events subsequent to balance date

Since 30 June 2003, the Company;

= Entered into an employment agreement with Mr Joseph Fred Houldsworth in respect of his senvices as Managing
Director of the Company. The agreement is for two yvears and provides for in the event that the Company terminates
the agreament without six moenths notice, a termination payment equat o half the remuneration to be paid for the
ramainder of the empicyment pariod with 2 minimum termination payment egual to six months remuneration.

» esued 1,500,000 ordinary fully paid shares and 750,000 options exercisabie at $0.2C at any time until
21 December 2007 pursuant to an agreement with Fox Rescurces Limited o acouire its interest in both the Morning
Star Project at Cuddingwarra {80%) and the Jasper Queen Project at Tuckabianna (100%).

= Granied Westcoast Mining Limited an aption to purchase a 100% interest in Mining Lease 20/245 near Tuckabianna
in the Murchison Mineral Feld of Western Australia. The cption was granted for an Option Fee of $10,000 that enables
Westcoast to exercise the Option at any fime untll 1 December 2003 at an exercise price of $100,000 comprised of
$40,000 cash and $60,000 worth of Westcoast shares or $100,000 cash,

Other than the matters discussed above, there has not arfsen in the interval between 30 June 2003 and the date of
this report any item, iransaction or event of & material and unusual nature fikely, in the opinion of the direciors of the
Company, io affect significantly the operations of the Company, the results of those operations, or the state of affairs
of the Company, in future years.




Directors’ Declaration

in the opinion of the directors of Ramelus Rescurces Limited;

{8 the financial statements and notes, set out on pages 24 {0 37, are in accordance with the Corporations Act 2001,
mciuding:

i giving a frue and fair view of the financial position of the Company as at 30 June 2003 and of its perlormance, as
represented by ihe rasulis of its operations and its cash flows, for the twelve months ended on that date;
and

{iy complying with Accouniing Standards and the Corporations Regulations 2001, and

{n} there are reasonabie grounds 1o believe that the Company will be able 1o pay its debis as and when they become due
and payabls.

Dated at Unley on this 23rd day of Seotember 2003,

Signed in accordance with a resolution of the directors:

Robert Michasl Kennedy
Director
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INDEPENDENT AUDIT REPORT
TO MEMBERS OF RAMELIUS RESQURCES LIMITED

Scope

The financial report and directors’ responsibility

The financial report comprises the statement of financial position, statement of financial
performance, statement of cash flows, accompanying notes to the financial statements,
and the directors’ declaration for Ramelius Resources Limited (the companyy), for the year
ended 30 June 2003.

The directors of the company are respensible for the preparation and true and fair
presentation of the financial report in accordance with the Corporations Act 2001. This
includes responsibility for the maintenance of adeguate accounting records and internal
controls that are designed to prevent and detect fraud and error, and for the accounting
policies and accounting estimates inherent in the financial report.

Audit approach

We conducted an independent audit in order to express an opinion to the members of the
company. Our audit was conducted in accerdance with Australian Auditing and Assurance
Standards, in order to provide reasonable assurance as to whether the financial report is
free of material misstatement. The nature of an audit is influenced by factors such as the
use of professional judgment, selective testing, the inherent limitations of internal control,
and the availability of persuasive rather than conclusive evidence. Therefore, an audit
cannet guarantee that all material misstatemenis have been detected.

We performed procedures to assess whether in all material respects the financial report
presents fairly, in accordance with the Corporations Act 2001, Accounting Standards and
other mandatory financial reporting requirements in Australia, a view which is consistent
with our understanding of the company’s financial position, and of its performance as
represented by the results of its operations and cash flows,

We formed our audit opinion on the basis of these procedures, which included:

. examining, on a test basis, information to provide evidence supporting the amounts
and disclosures in the financial report, and
. assessing the appropriateness of the accounting policies and disclosures used and

the reasonableness of significant accounting estimates made by the directors.
While we considered the effectivenass of management's internal controls over financial
reporting when determining the nature and extent of our procedures, our audit was not
designed to provide assurance on internal controls,

Independence

In conducting our audit, we followed applicable independence requiremenis of Australian
professional ethical pronouncements and the Corporations Act 2001,

The Australisn Mamber of Grant Thornton Stermatienal
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Grant Thornton %

Audit opinion
I our opinion, the financial report of Ramelius Resources Limited is in accordance with:
{a) the Corporations Act 2001, including:

1) giving a true and fair view of Ramelius Resources Limited's financial position
as at 30 June 2003, and of its performance for the year ended on that date:

and
iiy complying with Accounting Standards in Australia and the Corporations Act
2001; and
£ other mandatory financial reporting requirements in Australia.
GRANT THORNTON
CHARTERED ACCOUNTANTS

<

=

Partner

Signed at Adelaide this 24th day of September 2003



Shareholder Information

Additicnal information required by the Australian Stock Exchangs Limited Listing RBules and not disclosed slsewhere in this
report iz set out below,

Sharsholdings as at 16 September 2003

Substantial shareholders
The number of shares held by substantial shareholders and their associates are set out helow,

Substantial shareholder Number of fully paid Parcentage held
ordinary shares held

Heach Petroleum Limited 7,500,002 20,67

BEY Nominess Pty Lid 6,944,785 19,14

Joseph Frad MHouldsworth 2,500,600 £.89

Killoran NL & Kurana Pty Lid 2,000,000 8,51

WYoling rights

Fudly paid crdinary shares

Subject to any rights or resfrictions attached to any class of shares, at a meeting of members, on a show of hands, each
memioer present {in perscn, by proxy, atfomey or representative) has one vole and on a poll, each member present #n
person, by proxy, attorey or reprasentative) has one vote for sach fully paid share they hold.

Oplions

Option holders wilt be enfitled on payment of the exercise price of 50.20 per share to be aliotied cne ordinary tully paid share
in the Company for sach Option exercised. OpHons are exercisable in whole or in part at any fime unti
31 December 2007, Any Oplions not exercised before expiry will lapse.

Distribution of equity security holders

Category Ordinary shares Options
1 - 1,000 2 1
1.001 - 5,000 20 330
5,001 - 16,000 334 99
10,001 — 100,060 202 90
100,00% - and over 18 26
Total number of securdty hoiders 576 546

The number of sharsholders holding less than a marketable parcet of crdinary shares is 10.

On market buy-back
There is no current on-market buy-hack,



Shareholder Information

Twenty largest shareholders
The names of the 20 fargest holders of fully paid ordinary shares constiluting a class of guoted equity securiiias on the Australian
Stock Exchange Limited including the number and percentage held by those holders at 16 September 2003 ars as follows.

Name Number of fully paid Percentage held
ordinary shares held

Beach Fetroleum Limited 7,500,002 20.67
BEY Nominees Pty Lid 5,344,789 19,14
Joseph Fred Houldsworth 2,800,000 5,89
Kilioran NL & Kurana Pty Ltd 2,000,000 .51
Mandurang Pty Ltd 1,574,300 4,34
Fox Resources Limited 1,850,000 4,27
Aurslius Resources Ply Lid 1,510,000 4,16
Commonwealth Custodial Services Limited 1,006,000 276
Far Corners Minerals NL 1,008,060 2.76
Kirvvar Mining NL 500,000 1.38
Push Button Pty Lid 395,700 1.09
Westex Resources Pty Lid 360,000 0.86
Kytron Pty Lid 275,000 0.76
Bultabulling Pty Ltd 25,060 0.63
M Brian Feter Byass 256,000 0.69
Equifast Nominees Pty Lid 195,000 0.54
Barminco Pty Lid 180,000 0.41
M Adrian Porter & Mr Nell Wallace

{Adrian Porfer Famity a/c) 100,000 0.28
Tromsao Py Limited 100,000 0.28
Dr Robert Haslingden Wilson 106,000 0.28

28,244 79 7784




Shareholder Information

Twenty fargest option holders
The names of the 20 largest holders of options constiiuiing a class of quoted equity securifies guoted on the Australian Stock
xchange Limited including the number and percentage held by those holders as at 16 September 2003 are as follows.

Narme Number of options held Percentage held
Mandurang Pty Ltd 2,707,150 11.83
Aurstius Besources Py Lid 2,705,000 11.82
Joseph Fred Houldsworth 2,000,600 B.74
Killoran NL & Kurana Pty Ltd 2,000,000 B74
Rosalknd Mary Smart 1,600,000 8.55
Fox Rescurces Limited 775,000 3.38
Domenico Antonio Francese 625,000 273
Or Richard Kenneth Hart & Ms Lynetie

Mary Hart (MHart Super Fund a/c 01,000 2.63
Commonwealth Custodial Services Limited 500,000 2.18
Far Cormers Minerals NL 500,000 218
First Avenue Investments Pty Lid 500,00 2.18
BEY MNominees Pty Lid 365,000 1.59
Mr Terry Fonald Sharp & Ms Lynatie

Catherine Sharp (Sharp Family a/c) 312,000 1.36
Wir Raul Used 299,999 1.31
Coliege Street Nominees Pty Lid 250,00 1.09
Kinvar Mining NL 250,006 1.09
Wi William Mark Castleden 200,006 0.87
M Kavin Arthur Thomas & Mrs

Barbara Thomas 200,000 0.87
Mr Terry Fonald Sharp & Ms Lynatie

Cathetine Sharp {Super Sharp Super Fund alc) 188,756 0.82
Westex Rescurces Pty Itd 175,000 0.76

16,651,899 7275




Shareholder Information

Unguoted equity securities

Fully paid ordinary Shares
Dietaits of fully paid ordinary shares on issus which are ungucted restricted securities that are subject to the ASXK escrow
provisions are as foliows,

Date urdil which securities are to be Number of unguoted fully
held iy escrow paid ordinary shares on issue Number of holders
& Novermber 2003 422 850 &
24 March 2004 3,250,000 &
24 March 2005 14,277,152 8
17,950,002 11
Options

Datalls of cptions exercisable by 31 December 2007 at $0.20 on issue which are unguoted restricted securities that are
subject to the ASX escrow provisions are as follows.

Date until which securities are to be Number of unquoted options
held iy escrow o Issue Number of holders
& Novermnber 2003 835,425 5]
24 Masch 2004 2,620,000 1)
24 March 2005 10,288,575 B
13,750,000 19

44









Ramefius Resources Limited
ACN Q01 717 540
140 Greenhill Road, Unley SA 5081
GPC Box 1373, Adelaide SA B0
[3X 52003, Unley
Telephone (08) 8373 5588
Facsimile (08} 8373 5833

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Ramelius Resources
Limited wili be held at the company's registered office at 140 Greenhill Road, Uniey, South
Australia on Friday 21 November 2003 at 11.00 am Adelaide time.

AGENDA
ORDINARY BUSINESS

1. Annual Financial Report

To receive and consider the financial report for the year ended 30 June 2003, and the
directors” and auditors’ reports.

2. Election of Directers
To consider, and if thought fit, pass the following resolution as an ordinary resofution:
“That Mr R G Nelson, being a director of the Company who retires by rotation
pursuant te clause 47 of the Company’s Constitution, and being eligibie, is re-
elected as a director of the Company.”
SPECIAL BUSINESS
3. Ratification of the Issue of Securities - Fox Resources Limited
To consider, and if thought fit, pass the following resolution as an ordinary resofution:
“That, for the purposes of Listing Rule 7.4 of the Listing Rules of Australian
Siock Exchange Limited, the Company ratifies the aliotment and issue of
1,500,000 fully paid ordinary shares and 750,GC0 opticns as consideration for
the acquisition of Western Australian Mining tenements M20/79 and M20/245
from Fox Resources Limited {ACN 079 902 499).”
4. Ratification of the Issue of Securities - Kinver Mining NL

To consider, and if thought fit, pass the following resolution as an ordinary resofution:

“That, for the purposes of Listing Rule 7.4 of the Listing Rules of Australian
Siock Exchange Limited, the Company ratifies the aliotment and issue of
300,000 options as part consideration for the acquisition of a 80% interest in
Western Australian Mining tenements M16/34 and M16/115 from Kinver
Mining NL (ACN 078 423 886).”

[BJKIZ7505



Agpproval for the Issue of Securities - Share Placemenis
To consider and, if thought fit, pass the following resolution as an ordinary resolution:

“That, for the purposes of Listing Rule 7.1, of the Listing Rules of Australian
Stock Exchange Limited, approval be given to the issue of up to 15,385,000
fully paid ordinary shares at a minimum of 13 cents per ordinary share.”

Adoption of Employee Incentive Plan
To consider, and i thought fit, pass the following resolution as an ordinary resolution:

‘“That, for the purposes of Listing Rule 7.2, Exception B of the Listing Rules of
the Australian Stock Exchange Limited and section 280C(4) of the
Corporations Act 2001 (Cth), approval be given to the implementalion and
terms of and the issue of securifies under, the Company's Emplovee
Incentive Plan, a summary of which is annexed fo this Notice of Annual
Gensral Meeting.”

OTHER BUSINESS

7.

To transact any further business that may be lawfully brought forward,

By Qrder of the Board

Dom Francese
Gompany Secretary

20 October 2003

27505



EXPLANATORY MEMORANDUM ACCOMPANYING

NOTICE OF ANNUAL GENERAL MEETING

TO BE HELD ON 21 NOVEMBER 2003

RESOLUTIONS THREE AND FOUR

1.

27505

Resoilutions 3 and 4 have been proposed so thal shareholders may approve, for the
pusrposes of ASX Listing Rule 7.4, previous issues of securities made by the
Company.

Resolution 3 relates to the issue by the Company, on 24 July 2003, of 1,500,000 fully
paid ordinary shares and 750,000 options exercisable on or before 31 December
2007 at an exercise price of $0.20 each as consideration for the acquisition of
Western Australian Mining tenements M20/79 and M20/245 from Fox Resources Ltd.

Resolution 4 relates to the issue by the Company, on 14 Qctober 2003, of 300,000
options exercisable on or before 31 December 2007 at an exercise price of $0.20
each as part consideration for the acquisition of a 90% interest in Western Australian
Mining Tenemenis M16/34 and M16/115.

Listing Rule 7.1 provides thai, except in limited circumstances, the Company cannot
issue equity securilies representing more than 15% of the issued capital of the
Company in any 12 month period.

While shareholder approval to the issues of shares and oplions referred to above
was not required at the time of issue, shareholders are now requested io ratify the
issues. It is considered prudent to refresh the Company’s ability to issue new
sgcurifies up to the 16% threshold withowl having to again obtain sharehoider
approval. This wilf enable the Company o respond quickly fo any nsed or
opporiunity to issue additional securities in the future under Listing Rule 7.1, shouid
the directors consider such an issue 1o be in the best interests of the Company,
without having to seek prior shareholder approval.

The foliowing information, in relation to Resolulions 3 and 4, is required by Listing
Rule 7.5

6.1 in relation to resolution 3, 1,50C,000 fully paid ordinary shares and 750,000
oplions were issued on 24 July 2003 and in relation to resoclution 4, 300,000
oplions were issued on 14 October 2003;

6.2 there was no issue price for the shares or options, as they were not issued for
cash. In relation to resolution 3, the shares and options were issued as
consideration for the acquisition of Western Australian Mining tenements
M20/79 and M20/245 from Fox Resources Limiled and in relation fo resolution
4 the options were issusd as part consideration for the acquisition of a 90%
interest in Western Australiar Mining tenements M16/34 and M16/115 from
Kinver Miring NL;

6.3 in refation to resolution 3, the shares and options were allotted 1o Fox
Resources Limited and in relation to resolution 4, the options wers issued to
Kinver Miring NL;

6.4 rno funds were raised by the issue of the shares and options;
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6.5

6.6

the shares issued rank pari passu to all other fully paid shares then on issue;

the oplions were issued on the following terms and conditions:

6.6.1

662

6.6.3

6.64

665

£6.6.6

6.6.7

option holders will be entitled on payment of $0.20 per share (the
"Exercise Price") to be aliotted one ordinary fully paid Share in the
Company for each Option exercised (subject to possible
adjusiments referred to below);

options are exercisable in whole or in part at any time untii 31
December 2007 (the "Exercise Period"). Any options not exercised
before the expiry of the Exercise Period will lapse;

options are exercised by nolice in writing to the Board delivered with
payment of the Exercise Price in cleared funds to the registered
office of the Company. The Company will apply for Options to be
guoted on ASX. The Company will also apply for official quotation
on ASX for new shares allotted on exercise of the Options which will
participate equally in all respecits with exisfing issued ordinary
shares. Shares allotted on exercise of Oplions will quaiify for
dividends declared after the date of their allotment;

options are freely transferable subject fo any restriction agreement;

an Optlion holder may only participate in new issues of securities to
holders of ordinary shares in the Company if the Option has been
exercised and shares allotied in respect of the Option before the
record date for determining, entitlements to the new issue. The
Company must give prior nolice to the Option holder of any new
issue before the record date for determining entitlements to the
issue in accordance with ASX Listing Rules;

if there is bonus issue to the holders of ordinary shares in the
Company, the number of ordinary shares over which the Option is
exercisable will be increased by the number of ordinary shares
which the holder of the Oplion would have received if the Option had
heen exercised before the bonus issue record date:

if the Company makes a rights issue (other than a bonus issug), the
Exercise Price of Options on issue will be reduced according to the
following formula:

Q"= O — ((E[P-(S+D)]AN+1))

Where:

O = the new exercise price of the Optlion;

O = the old exercise price of the Option;

E = the number of underiying ordinary shares into which one Option
is exercisable;

P = the average closing sale price per ordinary share {weighted by
reference fo volume) recorded on the stock market of ASX during
the five trading days immediately preceding the ex righis date or ex



entilements date {excluding special crossing and ovearnight sales
and exchange fraded options exercised),

S = the subscription price for the security under the pro rata issue;

D = the dividend due but not yet paid on existing underiying
secusities (except those to be issued under the pro rata issue); and

N = the number of securities with righis or entitlements that must be
held to receive a right {o one new security.

For the purposes of this formula securities has the meaning given to
i in the ASX Listing Rules.

668 i, during the currency of the Options the issued capital of the
Company is recrganised, Options will be reorganised to the exient
necessary fo comply with ASX Listing Rules.

In relation to Resoclution 3, pursuani to Listing Rule 7.5.6 of the Listing Rules of the
Australian Stock Exchange Limited, the Company will disregard any votes cast by or
on behalf of Fox Resources Limited and any associate of Fox Resources Limited.

In relation to Resolution 4, pursuant to Listing Rule 7.5.6 of the Listing Rules of the
Australian Stock Exchange Limited, the Company will disregard any votes cast by or
on behalf of Kinver Mining NL and any assocciate of Kinver Mining NL.

However, the Company need not disregard a vols if:

9.1 it is cast by a person as a proxy for a person who is entilled to vote, in
accordance with the directions on the Proxy Form; or

9.2 it is cast by the person chairing the meseting as a proxy for a person who is
eniitied to vote, in accordance with a direction on the Proxy Form to vote as
the proxy decides.

RESOLUTION FIVE

10.

11.

12.

13.

14.
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Resolufion 5 has bean proposed so that sharehoiders may approve, for the purposes
of ASX Listing Rule 7.1, the issue of up to 15,385,0C0 fully paid ordinary shares at a
minimum of 13 cents per ordinary share. Ali shares 10 be issued will be issued
before 21 February 2004.

Allotment will occur progressively and will be to the class of investors referred to in
section 708 of the Corporations Act 2001 (Cth).

The new shares will be issued on the same terms as other ordinary shares in the
Company quoted on the Australian Stock Exchange Limited.

The funds raised by the placement will be used to strengthen the Company’s balance
sheet to take advantage of farm-in opportunities, acquisition of new acreage areas,
corporate opportunities and for working capital.

The issue of the new ordinary shares will excesd the 15 percent limit under ASX
Listing Rule 7.1. Therefore, the Board seeks approval for the issue. Listing rule 7.1
requires the approval to be given by an ordinary resclution of ordinary shargholders
of the Company.



15.

16.

In relation fo resoclution five the Company wili disregard any votes cast by or on
behalf of a person who may participate in the proposed issue and a pserson who
might obtain a benefit, except a benefit solely in the capacity of a holder of ordinary
securities, if the raesolution is passed.

However, the Company need not disregard a vols if:

16.1 it is cast by a person as a proxy for a person who is entitled to vote, in
accordance with the directions on the Proxy Form; or

16.2 it is cast by the person chairing the meeting as a proxy for a person who is
eniitied to vote, in accordance with a direction on the Proxy Form to vote as
the proxy decides.

RESOLUTION SiX

17.

18.

19.

20.

21.

22.

27505

The directors have resolved to introduce an Empioyee Incentive Flan ("EiP”).

Approval of the issue of securities under the EIP is sought pursuant to ASX Listing
Rule 7.2, Exception 8. This rule provides that securiies issued pursuant to an
empioyee incentive scheme are an exception fo ASX Listing Rule 7.1, provided the
issue of securities under the scheme has been approved by shareholders within the
three previcus years. ASX Listing Ruie 7.1 provides generailly that a company may
not issue sharaes or sscurities convertible into shares squal to more than 15% of the
capital of the company’s issued share capital in any 12 months without obfaining
shareholder approval unless the issue fits one of the exceplions. Accordingly,
shareholder approval will result in all securities issued under the EIP being excluded
from the restrictions in ASX Listing Rule 7.1 for three years from the date of approval.
This approval will give the Company maximum flexibiity for raising capital going
forward.

Approval of the implemeniation and terms of the EIP is aiso sought pursuant to
section 260C(4) of the Corporations Act 2001 (Cth).

The objective of the EIP is to provide empioyses of the company and any
subsidiaries with the opportunity fo participate in the equity of the company so as to
provide an incentive for employess to achieve greater success and profitability for the
company and to maximise the long term performance of the company. It serves to
align the interest of the employees and shareholders of the company.

With the above objective in mind, the directors believe that it is in the inferest of the
Company to be able to issue shares andfor optiens to all employees of the Company
and recemmend that sharehoiders vote in favour of the EIP.

A summary of the main features of the EIP follows. The full terms of the EIP are
available at the registered office of the Company.

The EIF wili be administered by the Directors. The Directors may in their discretion
issue fully paid ordinary shares in the Company or options to subscribe for shares in
the Company to any permanent employee of the company, as defined in the EIP.

The Company will use all reasonable endeavors o have the shares issued under the
EIP ("Plan Shares”) and options issued under the Ei ("Plan Options”} quoted on
the Australian Stock Exchange Limited ("ASX"). The Plan Shares wilt rank equally
with all other fully paid shares of the Company from the date of issue in all respecis.



The subscription price for the Plan Shares will be the weighted average sale price of
the Company's shares traded on ASX over the period of 5 business days prior {o the
date of issue or if there were no transactions in the shares on ASX in that five
business day period - the fast price at which an offer was made on ASX during that
five day pericd to buy shares.

The Plan Options will be issued free at grant and the Direciors shall, at their
discretion determine the exercise price of sach Plan Option, however, ne Plan Option
shall be offered at an exercise price of less than 20 cenis per share.

The subscription price for the shares may be fully funded by way of an interest free
limited recourse loan made by the Company to the pariicipani. The Company may
only require a participant fo repay the loan in accordance with the EIP rules, and will
not be entitied {0 have recourse to any assets of the participant other than the Plan
Shares held by that recipient.

Until the ioan is repaid in full, the company will retain a lien over the Plan Shares.
Once the loan is repaid, the Pilan Shares may be transferred.

The Directors may, in accordance with the Listing Rules, amend the Rules of the EI¥
at any time {except that no amendment may be made which adversely affects a
participant’s rights without the consent of that participant}.

23. No securities have been issued under the EIP.

24. In relation to resoclution six the Company will disregard any votes cast by or on behalf
of a director and any associaie of a director.

25. However, the Company need not disregard a vols if:

251 it is cast by a person as a proxy for a person who is entilled to vote, in
accordance with the directions on the Proxy Form; or

252 it is cast by the person chairing the meeting as a proxy for a person who is
eniitied to vote, in accordance with a direction on the Proxy Form to vote as
the proxy decides.

PROXY

26. A mamber entitled to attend and vote at this meeting is entifled to appoint not more
than two proxies fo attend and vote instead of the member.

27. Where more than ons proxy is appointed, a member may specify the proportion or
nunber of voies each proxy is appointed to exercise. If the proportion is not
specified, each proxy may exercise half of the member’'s voting rights. An additional
form of proxy is available on request from the Company.

28. A proxy need not be a member of the Company.

29. A proxy given by a corporation must be execuied in accordance with the
Corporations Act or under the hand of its atiorney.

30. Proxy forms and, if applicable, the powers of attorney (or certified copies of the
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powers of attorney) under which they are signed, must be received by the Company
at Computershare Invesior Services Limited at GPO Box 1803, Adelaide, SA, 5001,



Austraiia, or by facsimile at (61 8} 8236 2305 no later than 48 hours prior to the time,
in Adelaide, that the meeting is to commence.

DETERMINATION OF VOTING RIGHTS

31. For the purposes of the meeting, shares in the Company wili be taken to be held by
persons who are registered hoiders af close of business on 19 November 2003,
Accordingly, transactions registered after that time will be disregarded in delermining
ertittements 1o atfend and vote at the mseeting.

QUORUM

32 The Constitution of the Company provides that 16 shareholders present in person, by
proxy, attorney or body corporate representative shaill be a quorum for a general
meeting of the Company.

CORPORATE REPRESENTATIVES

33. Corporate represeniatives are requesied to bring appropriale sevidence of
appointment as a represeniative in accordance with the Constitution of the Company.
Attorneys are requested to bring a copy of the Power of Attorney pursuant to which
they are appoinied. Proof of identity will alse be required for corporate
representatives and aftorneys.
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Proxy Form ]
Ramelius Resources

P All correspondence fo:
RA“F!‘.’Q?‘ L:;?}Et{}&{}??w 540 Computershare Investor Services Pty Limited
SRESOETLLS GPO Box 1903 Adelaide

Sauth Austrafia 5001 Acstralia

Enguiries {within Australal 1300 555 167
{outside Australal 61 3 8615 5970
Facsimiie B 8 8236 7305

Wy computershase com

Mgk 1805 Doy with an 0 E you Bave mads gny ohanges 1o your address detalls {see roverse)

LI G gy g L
| | I | I |I| I Il I faoutn Securityholder Reference Number (SRN)
ME JOHN SMITH

FLAT 123
123 SAMPLE STREETY
SAMPLEVILLE VIC 3030

RiAs
Appointment of Proxy [ 1234567880 IND

1V being & membens of Remelius Resources Limbed and entitled 1o sttend and vole hareby 2ppoing

the Chairman

Write here the name of the person you are appoiniing e
of the Meeting OR this person is someone other than the Chairman of the
{mark with an X3 Meeting,

of failing the persan named, of if no person is narmed, the Chaizman of the Mesting, 28 mylotr proxy to act generally at the meating on rmyfour behg and fo vote in accordasce with the fllowing directions (or
# no directiong hzve been given, ag the proxy sees il at the Anneal Ganeral Meating of Remelus Resources Lirmiled & te heid at 140 Greenhill Road, Uniey 84 5061 on 21 Movember 2003 al 11.00 am and
sy adjournmant of tha! rmesting.

IMPCRTANY: FOR ITEMS 3, 4 5, & 6 BELOW

Htha Chairman of the Mesting is your nominated proxy, or may be appoisied by default, & you have not directed your proxy how to vate on #ems 3, 4, 5 & 8 below, please piace &
rrark i this box, By marking this box you acknowledge that the Chairmean of the Meating may exsrcise your proxy even 3 he has an interest in the outearne of hose ilems and that
vites cast by him, other than ae proxy holder, wolid be disregarded beciuse of Sat interest, 1 you do ot mark this bow, you have not directed your prosy how o vole, the
Chairraan of the Mesting witl nod cast your votes on llers 3, 4 5 4 6 & yoor votes will aot be countad in commpuling the reguired majority if 2 pol i called on thesa items. The
Chairraan of the Meating intersds fo vole undirected prodes b af sach of these ilems,

Voting directions to your proxy - please mark to indicate your directions

For Against  Abstain* For Against  Abstain®
ORDINARY BUSINESS 4, Approve issue of 300,000
options
2. Re-glection of Mr RG Nelson Approve issue of 15,385,000
as a Director shares
SPECIAL BUSINESS Approve Company’s
Employee Incentive Plan
3 Approve issue of 1,500,000
shares & 750,000 options

In addition to the intentlon advised above, the Chairman of the Meeting intends to vote undirected proxies in favour of each of the ather iterns of business.
* i you mark the Abstain box for & particutar #em, you are directing your proxy not to vote on your behaif o a show of hands or on a poll and your votes wilt not be counted in
computing the required majority on & polt.

Appointing a second Proxy

W wash o appoint & second proxy

Mark with an X' ¥ you

wish fo eppoint a second  AND
proxy.

Slate the percentage of vour voling rights or the number
of securities for this Proxy Form,

PLEASE SIGN HERE  This section must be signed in accordance with the instructions overleaf fo enable your directions to be implemented.

ingividual or Securityhoider 1 Securityholder 2 Sequrityhoider 3

individual/Sole Director and Director Director/Company Secretary

Sole Company Secretary
/ /
Contact Name Contact Daytime Telephone Date

B rRus 7PR +

RATS WIE TTZOR 100060 00860



How to complete the Proxy Form

1 Your Address

This is your address as it appears on the company's share register. 1 this information s incorract, please mark the hox and make the
correction on the form. Sectrityholders sponsorad by a broker (In which case your referenca number overleal will commence with an X7}
should advise your broker of any changes. Please note, yod eanaof change ownership of your secarities using this form.

2  Appointment of a Proxy
It you wish 1o appoint the Chalrman of the Maeting as vour proxy, mark the box. i the parson you wish to appoint as your proxy i someone
other than the Chairman of the Meeting please write the name of that person. If vou leave this section blank, or your named proxy does not
attend the meeting, the Chalrman of the Meeting will be vour proxy. A proxy nesd not be a securityholder of the company.

3  Votes on ltems of Business
You may direct your proxy how to vote by placing a mark in one of the three boxes opposite sach ler of business. All your securities will
bhe voted in accordance with such a direction unless you indicate only a portion of voting rights are 1o be voted on any item by inserting the
percentage of number of seeurities you wish to vole in the appropriate box or boxes. If you do not mark any of the boxas on a given item,
YOur proxy may vote as he or she chooses. | yol mark more than ong box on an itemn vour vote on that ittem will be invalid.

4  Appoiniment of a2 Second Proxy
You are entitied to appoint ep 10 two persons as proxies to stlend the meeting and vole on 2 poll. If yvou wish 1o appoint a second proxy, an
additionat Proxy Form may he obtained by telephoning the company's share registry of you may copy this form.

To appoint a second proxy yoll must:

{ay  indicats that you wish to appoint a second proxy by marking the box.

{1 oneach of the fiest Proxy Form and the second Proxy Form state the percentage of your voling rights or number of secutities
applicable to that form. H the appointments do not specity the pareentage or number of votes that sach proxy may exareise, gach
DFOXY may axerciss half your voles. Fractions of votes will be disregarded.

(e} retern both formg together in the same envelope.

5  Signing Instructions

You must sign this form as follows in the spaces provided:

Individuat: where the holding is in one name, the holder must sign.
Joint Holding: where the holding is in more than one name, alt of the securityholders should sign.
Power of Attorney: 1o sign under Power of Attorngy, you must have already lodged this document with the registry. If you have

not previously lodged this document for notation, please attach a certified photocapy of the Power of Attorney
to this form when you return i

Companies: whare the company has a Sole Direetor who is also the Sole Company Secretary, this form must b signed by
that person. H the company (pursuant to section 204A of the Corporations Act 20071) does not have a
Company Secretary, a Sole Birector can also sign alons. Otherwise this form must be signed by a Director
Jointly with sither another Director of a Company Secretary. Please indicate the office held by signing in the
appropriate place.

If & rapresentative of the corporation is 1o attend the mesting the appropriale "Certificate of Appointment of Corporate Reprasentative” should
he produced prior to admission. A form of the certificate may be obtalned from the company’s sharg registry.

Lodgement of a Proxy

This Proxy Form {and any Power of Attorney under which i is signed) must be received at an address given below no later than 48 hours
hefore the commencement of the meeting at 11.00 am on 21 November 2003, Any Proxy Form recgivad after that time will not be valid for
the scheduled meeting.

Ducaments may be lodged using the reply paid envelope or: Ramelius Resources Limied share registry
by posting or facsimile to Ramelius Resources Limited share registry at the address Computershare Investor Services Ply Limited
opposite, of GPO Box 1803
by facsimile or delivery to the Registered Office of Ramelius Resources Limited being Adelaide South Australia 5001
{08} 8373 5833 Australia
140 Greenhill Road Facsimile 61 8 8236 2305

UNLEY SA 5081



