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This report does not include all the notes of the type normally included within the annual financial report and therefore cannot be 
expected to provide as full an understanding of the financial performance, financial position and financing and investing activities of 
the consolidated entity as the full financial report.  Accordingly, this report should be read in conjunction with the annual financial 
report of Stellar Resources Limited and its controlled entities for the year ended 30 June 2015.  It is also recommended that this 
financial report be considered together with any public announcements made by Stellar Resources Limited and its controlled entities 
during the period ended 31 December 2015, in accordance with the continuous disclosure requirements of the Corporations Act 
2001, including its quarterly reports lodged with the Australian Securities Exchange (“ASX”). 
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Directors’ Report  
For the Half-Year Ended 31 December 2015 
 
 
The Directors of Stellar Resources Limited (“the Company”) and its controlled entities (“the Consolidated 
Entity”) submit herewith the financial report for the half-year ended 31 December 2015.  In order to comply with 
the provisions of the Corporations Act 2001, the Directors report as follows: 
 
Directors 
The names of the Directors of the Company during or since the end of the half-year are: 
 
Phillip G Harman 

Peter G Blight 

Thomas H Whiting 

Markus Elsasser 

Miguel Lopez de Letona 

 
The above named Directors held office during and since the end of the half-year except for: 
 
Markus Elsasser – resigned 3 February 2016 
 
Principal Activities 
The principal activity of the Consolidated Entity during the half-year just ended continued to be mineral 
exploration with the objective of identifying and developing economic reserves. 
 
Operating Result 
The net profit of the Consolidated Entity for the half-year period was $183,120 (2014: $1,128,698 net loss after 
tax).   
 
The profit for the period was derived after the write off of $40,240 (2014: $929,723) in the carrying values of 
the Consolidated Entity’s exploration assets and funds received in respect to the Research and Development 
tax incentive claim of $352,877 (before costs) for the twelve months ended 30 June 2015 from the Australian 
Taxation Office.  Other impact was the fair value decrement in Renascor Resources Limited of $9,000 in 
shares which was recognised in the consolidated statement of profit or loss.   
 
Review of Operations 

During the six months to 31 December 2015, the Consolidated Entity continued to advance its 100% owned 
flagship Heemskirk tin project towards development.  Heemskirk is a world class tin project located 
immediately to the northwest of Zeehan in Tasmania.  It includes three closely spaced high-grade tin deposits 
Queen Hill, Severn and Montana (RL5/1997) and an additional satellite deposit, St Dizier (EL46/2003), located 
20 km to the northwest of Zeehan. 

 
Strategy 

Completion of a twelve month optimisation program of preliminary feasibility study (PFS) findings resulted in a 
62% increase in project net present value.  The optimisation result was achieved through productivity gains 
and cost improvements and without the benefit of changes to PFS price and exchange rate assumptions.  
Scoping of the St Dizier deposit was also undertaken as part of the optimisation program.  In addition, re-
logging of drill core provided a greatly improved geological model for Heemskirk that should enhance 
outcomes from definitive feasibility study (DFS) drilling.  
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Directors’ Report (cont’d) 

Market Outlook 

Long-term tin market fundamentals remain encouraging with closure of some high cost alluvial and hard rock 
tin mine capacity in Indonesia and China in response to weak metal prices.  In addition, apart from alluvial tin 
production of uncertain duration from Myanmar, no new long-term tin mine capacity has entered the market.  
Weak tin demand from China is responsible for tin price weakness over the last six months.  However, the 
cyclical nature of the down-turn and the myriad of new uses currently under consideration suggests a robust 
long-term outlook for demand.  

The Australian dollar is now trading close to its historical long-term trend rate of 0.70 USD/AUD and could 
decline further in response to rising US interest rates.  As the chart following shows, there is considerable 
valuation up-lift if the 0.90 USD/AUD assumption used in the optimised PFS is adjusted to the current 
exchange rate. 

 

 
 

Operational Overview 

Optimisation of the Heemskirk PFS added $38 million to the project net present value increasing it by 62% to 
$99 million.  Metallurgical optimisation simplified the flow sheet, added robustness to the project, increased 
overall recovery by 4.5% and provided the single largest increase in value with a contribution of $18 million to 
the upgrade (see chart below).  Mining costs were also lowered by more efficient mining methods.  However, 
the gain from mining was largely offset by increased processing costs due to higher consumption rates and 
higher prices for some inputs.  The other major contributor to the increase in valuation was a reduction in the 
capital cost estimate by $16 million.  Lower industry costs, simplification of the flow sheet, more efficient plant 
design and identification of a low cost, life of mine tailings site contributed to the outcome.  In addition, a $4 
million increase in value was identified from acceleration of mine development. 
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Directors’ Report (cont’d) 

 

 

The St Dizier scoping study demonstrated that an open pit mine could be developed for a low capital cost of 
$3.8 million based on a mining inventory of 424,000 tonnes grading 0.86% tin.  Annual ore production of 
150,000 tonnes would support 700 tonnes of tin in concentrate production at a relatively low mining cost of 
$23/tonne of ore.  Limited mine life means that St Dizier will be considered as incremental feed for Heemskirk 
or a third party processing facility. 

 
The preferred tailings dam site has been secured by Mineral Lease (2M/2014) during the period and studies 

on topography, geology, flora and fauna were completed.  On-going monitoring of surface water flow rates at 

the St Dizier, Heemskirk and Tailings Dam sites represents one of a number of studies that will be used to 

prepare a Development Proposal and Environmental Management Plan. 

Exploration Activity 

Heemskirk Tin (RL5/1997).  Interpretation of historical seismic data across the Heemskirk tin deposits 
identified a network of faults extending to depths below surface in excess of 1.5km where they intersect and 
displace an interpreted granite surface. There are more faults than previously identified from diamond drilling, 
highlighting the potential for fault associated blind tin deposits in close proximity to the known deposits. 

Heemskirk Tin (RL5/1997).  Diamond drilling of a shallow target on the Golf Course prospect identified fault 
related low level tin mineralisation over sub-economic widths.  The potential for more significant tin 
mineralisation remains to be tested at depth. 

Ramsay (EL1/2004) contains a 600m by 300m tin in soil target over the greisenised northern edge of the tin-
bearing Meredith Granite.  The drill-ready target lies equi-distant between the historical tin mines of Mt Bischoff 
and Cleveland. 

Heemskirk (EL 46/2003).  An assessment of a number of magnetic targets on this licence prioritised St Dizier 
and the Globe areas as the most prospective for tin and highlighted a number that are of secondary 
importance. 

Stonehenge (EL 6/2014) lies immediately south of RL5/1997 and contains similar geology.  A review of 
historical exploration results showed that sub-economic lead-zinc mineralisation is associated with parallel 
northwest trending faults that contain minor tin near the northern edge of the licence.  No drill target has been 
identified to date. 
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Directors’ Report (cont’d) 

Risk Management 

A Risk Registry is maintained by the Consolidated Entity with key risks reviewed by the board of directors at 

each board meeting. 

The key risk to the Consolidated Entity is the negative impact of a declining tin price on investment in the 
sector - currently at its lowest ebb when compared to anytime over the last four years.  The main defence 
against this risk is to continue to look for opportunities to lower project costs and ensure that Heemskirk Tin  
Project remains at the front of the tin development queue. 

 
The Consolidated Entity has an enviable record of reducing project risk, as the results of the metallurgical 

testing program demonstrated.  The Company is working through a program to identify social and 

environmental risks and remains confident that these risks can be appropriately managed.  

 
Financial Position 
The net assets of the Consolidated Entity as at 31 December 2015 were $17,647,581 (30 June 2015: 
$17,464,461) represented by: 
 

- cash of $1,893,326 (30 June 2015 - $2,217,131) 

- trade and other receivables of $112,227 (30 June 2015 - $122,156) 

- investments in Renascor Resources Limited and UraniumSA Limited valued at $98,780 (30 June 
2015 - $107,780) 

- exploration expenditure $15,475,088 (30 June 2015 - $15,067,112) 

- trade and other payables $29,141 (30 June 2015 - $159,317) 

 

The Consolidated Entity had no external borrowings as at 31 December 2015. 
 
Business Strategies 
The Consolidated Entity is committed to the corporate objective of: 

 “Enhancing shareholder wealth through mineral discovery”. 
 
It seeks to meet this objective by: 

- Utilising cutting edge exploration technology; 

- Focusing on projects located within geological terrains hosting world-class ore bodies; and 

- Utilising an experienced, focused and success driven management team. 

 
Where joint ventures seem appropriate and beneficial to the risk/reward profile of Stellar Resources, the Board 
has chosen to enter such agreements.  Joint ventures provide financing whilst maintaining meaningful 
involvement and equity in the project. 
 
Stellar Resources Limited is also prepared to sponsor or co-sponsor new IPO’s – including those where the 
Consolidated Entity’s assets may be included.  In such cases, shareholders may also be eligible and entitled 
to subscribe for shares in any new IPO. 
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Directors’ Report (cont’d) 

 
The Consolidated Entity’s prospects for future years depend very much on the rate of mineral discovery.  The 
Consolidated Entity is an active minerals explorer and a good sized mineral discovery has the potential to add 
substantial value to Stellar.  Against this, Company funds must be expended in this exploration/discovery 
endeavour and the Board may decide to raise new equity to replenish funds along the path. 
 
Future Developments 
The Consolidated Entity’s activities will continue to focus on the Heemskirk Tin Project in Tasmania.  In the 
forthcoming year, the Consolidated Entity plans to attract funding partners to continue exploration around the 
known Mineral Resource at the Heemskirk Tin Project ahead of in-fill drilling, metallurgical testing and various 
studies to support preparation of a Definitive Feasibility Study. 
 
Contingencies and Commitments 
No contingent liabilities have arisen since the date of the last annual financial report issued as at 30 June 
2015. 
 
Dividends 
No amounts have been paid or declared as dividends during the course of the half-year period just concluded. 
 
Environmental Regulations 
The Consolidated Entity’s exploration activities are subject to various environmental regulations under both 
state and federal legislation in Australia.  The ongoing operation of these tenements is subject to compliance 
with the respective mining and environmental regulations and legislation. 
 
Licence requirements relating to ground disturbance, rehabilitation and waste disposal exist for all tenements 
held.  The Directors are not aware of any significant breaches of mining and environmental regulations and 
legislation during the half-year period covered by this report. 
 
After Balance Date Events 
Other than stated, in the opinion of the Directors of the Company, there has not arisen in the interval between 
the end of the half-year and the date of this report any other item, transaction or event of a material and 
unusual nature likely to substantially affect the results of the Consolidated Entity during the remainder of the 
financial year. 
 
Auditor’s Independence Declaration 
The auditor’s independence declaration for the half-year ended 31 December 2015 has been received and can 
be found on page 16. 
 
Signed in accordance with a resolution of Directors made pursuant to s.306(3) of the Corporations Act 2001 
and dated this 3rd day of March 2016. 
 
On behalf of the Directors 
 
 
 
 
P G Harman 
Chairman 
Melbourne  
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income 
for the Half-Year Ended 31 December 2015 
 

 Consolidated 
 

 Note 

Half-year 
ended  

31 December 
2015 

$ 

Half-year 
ended  

31 December 
2014 

$ 

     

Revenue     
Interest received – bank deposits   28,440 60,044 
Research & development concessional tax refund - ATO   352,877 240,274 
     
Administration expenditure   (146,211) (484,735) 
Depreciation and amortisation expense   (2,746) (2,559) 
Impairment of available-for-sale investments   (9,000) (4,500) 
Fair value loss on financial assets   - (7,499) 
Exploration expenditure and other costs written off  4 (40,240) (929,723) 

     
Profit/(loss) before tax    183,120 (1,128,698) 
Income tax expense   - - 

     
Profit/(loss) for the period   183,120 (1,128,698) 

     
     
Other comprehensive income, net of income tax 
 
Items that may be reclassified subsequently to profit or loss     
Net value gain on available-for-sale financial assets taken to equity  3 - 16,441 

     
Other comprehensive income for the period, net of income tax   - 16,441 

     
     
Total comprehensive income for the period   183,120 (1,112,257) 

     
     
Earnings per share     
     
Basic (cents per share)   0.1 (0.4) 
     
Diluted (cents per share)   0.1 (0.4) 
     
 
 
 
 
Notes to the condensed consolidated financial statements are included on pages 10 to 14. 
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Condensed Consolidated Statement of Financial Position  
as at 31 December 2015 
 

 Consolidated 
 

 Note 

31 December 
2015 

$ 

30 June 
2015 

$ 

     
Assets     
     
Current assets     
Cash and cash equivalents   1,893,326 2,217,131 
Trade and other receivables   112,227 122,156 
Other financial assets  3 98,780 107,780 
Other    28,822 32,852 

     
Total current assets   2,133,155 2,479,919 

     
Non-current assets     
Property, plant and equipment   127,264 130,010 
Exploration expenditure  4 15,475,088 15,067,112 

     
Total non-current assets   15,602,352 15,197,122 

     
Total assets   17,735,507 17,677,041 

     
Liabilities     
     
Current liabilities     
Trade and other payables   29,141 159,317 
Provisions   23,678 14,324 

     
Total current liabilities   52,819 173,641 

     
Non-current liabilities     
Provisions   35,107 38,939 

     
Total non-current liabilities   35,107 38,939 

     
Total liabilities   87,926 212,580 

     
Net assets   17,647,581 17,464,461 

     
Equity     
     
Capital and reserves     
Issued capital   34,372,833 34,372,833 
Reserves   2,146,683 2,146,683 
Accumulated losses   (18,871,935) (19,055,055) 

     
Total equity   17,647,581 17,464,461 

     
 
 
 
 
Notes to the condensed consolidated financial statements are included on pages 10 to 14. 
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Condensed Consolidated Statement of Changes in Equity 
for the Half-Year Ended 31 December 2015 
 

 

 

Consolidated 

Issued 
capital 

Employee 
equity- 
settled 

benefits 
reserve 

Option 
valuation 
reserve 

Investments 
revaluation 

reserve 

Accumulated 
losses 

Total equity 

 $ $ $ $ $ $ 

       
Balance at 1 July 2014 34,372,833 1,337,246 497,426 3,000 (16,671,855) 19,538,650 

Loss for the period - - - - (1,128,698) (1,128,698) 
       
Other comprehensive 
income for the half-year, 
net of income tax - - - 16,441 - 16,441 

       
Total comprehensive 
income for the period - - - 16,441 (1,128,698) (1,112,257) 

       
Vesting of options under 
share option plan - 288,681 - - - 288,681 

       
Balance at 31 Dec 2014 34,372,833 1,625,927 497,426 19,441 (17,800,553) 18,715,074 

       
       
Balance at 1 July 2015 34,372,833 1,625,927 497,426 23,330 (19,055,055) 17,464,461 

Profit for the period - - - - 183,120 183,120 
       
Other comprehensive 
income for the half-year, 
net of income tax - - 

 
 

- - - - 

       
Total comprehensive 
income for the period - - 

 
- - 183,120 183,120 

       
Balance at 31 Dec 2015 34,372,833 1,625,927 497,426 23,330 (18,871,935) 17,647,581 

       

       

 
 
 
 
Notes to the condensed consolidated financial statements are included on pages 10 to 14. 
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Condensed Consolidated Statement of Cash Flows  
for the Half-Year Ended 31 December 2015 

 
 Consolidated 

 

  

Half-year 
ended  

31 Dec 2015 
$ 

Half-year 
ended  

31 Dec 2014 
$ 

Cash flows from operating activities     
GST receipts from Australian Taxation Office   41,932 82,247 
Payments to suppliers and employees   (289,838) (402,467) 

     

Net cash used in operating activities   (247,906) (320,220) 
     

     
Cash flows from investing activities     
Interest received    32,357 61,360 
Research & development concessional tax refund from ATO   352,877 - 
Payments for property, plant and equipment   - (227) 
Payments for exploration expenditure   (461,133) (918,571) 
Security deposit payment   - (440) 

     
Net cash used in investing activities   (75,899) (857,878) 
     

     
Net decrease in cash and cash equivalents   (323,805) (1,178,098) 
Cash and cash equivalents at the beginning of the period   2,217,131 4,179,856) 

     

Cash and cash equivalents at the end of the period   1,893,326 3,001,758 
     

     
 
 
 
 
Notes to the condensed consolidated financial statements are included on pages 10 to 14. 
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Notes to the Condensed Consolidated Financial Statements 
 
1. Significant Accounting Policies  
 
Reporting Entity 
Stellar Resources Limited (the “Company”) is a company domiciled in Australia.  The consolidated interim 
financial statements of the Company as at and for the half-year ended 31 December 2015 comprises the 
Company and its subsidiaries (together referred to as the “Consolidated Entity”). 
 
Statement of Compliance 
The half-year financial report is a general purpose financial report prepared in accordance with the 
Corporations Act 2001 and AASB 134 ‘Interim Financial Reporting’.  Compliance with AASB 134 ensures 
compliance with International Financial Reporting Standard IAS 34 ‘Interim Financial Reporting’.  The half-year 
financial report does not include notes of the type normally included in an annual financial report and shall be 
read in conjunction with the most recent annual financial report.  
 
Basis of Preparation 
The condensed consolidated financial statements have been prepared on the basis of historical cost, except 
for the revaluation of certain current assets and financial instruments.  Cost is based on the fair values of the 
consideration given in exchange for assets.  All amounts are presented in Australian dollars, unless otherwise 
noted.  
 
The accounting policies and methods of computation adopted in the preparation of the half-year financial 
report are consistent with those adopted and disclosed in the Company’s 2015 annual financial report for the 
financial year ended 30 June 2015, except for the impact of the of the Standards and Interpretations described 
below.  These accounting policies are consistent with Australian Accounting Standards and with International 
Financial Reporting Standards. 
 
Amendments to AASBs and the new Interpretation that are mandatorily effective for the current 
reporting period 
The Consolidated Entity has adopted all of the new and revised Standards and Interpretations issued by the 
Australian Accounting Standards Board (the AASB) that are relevant to its operations and effective for the 
current half-year. 
 
New and revised Standards and amendments thereof and Interpretations effective for the current half-year that 
are relevant to the Consolidated Entity include: 

- AASB 2015-3 ‘Amendments to Australian Accounting Standards arising from the Withdrawal of AASB 
1031 Materiality’ 

The adoption of all the new and revised Standards and Interpretations has not resulted in any changes to the 
Consolidated Entity’s accounting policies and has no effect on the amounts reported for the current or prior 
half-years.   
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1. Significant accounting policies (cont’d) 
 
(a) Going Concern 
Stellar Resources Limited’s condensed consolidated financial statements are prepared on a going concern 
basis which assumes continuity of normal business activities and the realisation of assets and settlement of 
liabilities and commitments in the normal course of business.  
 
During the half-year ended 31 December 2015, the Consolidated Entity recognised a profit of $183,120 had 
net cash outflows from operating activities of $247,906, payments for exploration activities of $461,133 and 
had an accumulated loss of $18,871,935 as at 31 December 2015.  The continuation of the Consolidated 
Entity as a going concern is dependent upon its ability to generate sufficient cash from operating and financing 
activities and manage the level of exploration and other expenditure within available cash resources.  The 
Directors consider that the going concern basis of accounting is appropriate for the following reasons: 

- As at 31 December 2015, the Consolidated Entity had cash assets of $1,893,326, net working capital of 
$1,981,555, as well as investments in UraniumSA Limited of $77,765 and Renascor Resources Limited 
of $21,000 which could be sold if required.  The Consolidated Entity also has unlisted options in 
Renascor Resources Limited exercisable at $0.054c each expire on 30 April 2016.  

- The most recently prepared cash flow forecast prepared by management and reviewed by the Directors 
indicates that the Consolidated Entity will hold sufficient cash reserves to continue its current exploration 
programmes and other working capital requirements beyond twelve months from issuing these financial 
statements.  The cash flow forecast takes into account the Consolidated Entity’s implementation of cost 
reduction which includes exploration activity and overhead expenditure. 

 
(b) Exploration and Evaluation Expenditure 
The Consolidated Entity’s accounting policy in relation to exploration and evaluation expenditure is consistent 
with that disclosed in the 2015 annual report. 
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2. Segment Information 
 
The Consolidated Entity operates in the Australian mineral exploration sector where it is actively pursuing 
opportunities for a number of mineral targets through various tenements all of which are currently at 
exploration stage and require further funding to proceed to revenue generation stages.  As such the 
Consolidated Entity is required to prioritise its funding allocation and does so based on the assessment of the 
market sentiment and the potential of finding a viable mineral resource.  Each exploration licence may be 
identified as a separate business activity that has revenue earning potential.  However, licences of the same 
mineral exploration targets have been aggregated into the same segment based on similar economic 
characteristics.  Various corporate and investing activities have been allocated to a corporate operating 
segment of the Consolidated Entity.  
 
Information reported to the chief operating decision maker for the purposes of resource allocation and 
assessment of segment performance focuses on the types of resources held. 
 
The following is an analysis of the Consolidated Entity’s revenue and results from operations by reportable 
segment. 
 
31 December 2015 Corporate Iron Ore Tin/Nickel Uranium Copper/Gold Total 
 $ $ $ $ $ $ 
Revenue       
Interest income 28,440 - - - - 28,440 
Research and development 
concessional tax refund 352,877 - - - - 352,877 
Expenses       
Other expenses (146,211) - - - - (146,211) 
Depreciation and amortisation (2,121) - (625) - - (2,746) 
Exploration  
expenditure and other costs 
recouped/(written off) - (55) (9,234) (19,539) (11,412) (40,240) 
Impairment of available-for-
sale investments (9,000) - - - - (9,000) 
       

Profit/(loss) before tax 223,985 (55) (9,859) (19,539) (11,412) 183,120 

       
31 December 2015 Corporate Iron Ore Tin/Nickel Uranium Copper/Gold Total 
 $ $ $ $ $ $ 
Current assets 2,133,155 - - - - 2,133,155 
Exploration expenditure - - 15,475,088 - - 15,475,088 
Property, plant and equipment 3,847 - 123,417 - - 127,264 
Additions to property, plant 
and equipment - - - - - - 

 3,847 - 123,417 - - 127,264 
Current and non-current  
liabilities (87,926) - - - - (87,926) 
       

Net assets 2,049,076 - 15,598,505 - - 17,647,581 
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2. Segment Information (cont’d) 
 
31 December 2014 Corporate Iron Ore Tin/Nickel Uranium Copper/Gold Total 
 $ $ $ $ $ $ 
Revenue       
Interest income 60,044 - - - - 60,044 
Research and development 
concessional tax refund 240,274 - - - - 240,274 
Expenses       
Other expenses (496,734) - - - - (496,734) 
Depreciation and amortisation (1,934) - (625) - - (2,559) 
Exploration  
expenditure and other costs 
recouped/(written off) - (8,849) (518,266) (14,945) (387,663) (929,723) 
       

Profit/(loss) before tax (198,350) (8,849) (518,891) (14,945) (387,663) (1,128,698) 

       
30 June 2015 Corporate Iron Ore Tin/Nickel Uranium Copper/Gold Total 
 $ $ $ $ $ $ 
Current assets 2,479,918 - - - - 2,479,918 
Exploration expenditure - - 15,067,112 - - 15,067,112 
Property, plant and equipment 3,037 - 124,042 - - 127,079 
Additions to property, plant 
and equipment 2,931 - - - - 2,931 

 5,968 - 124,042 - - 130,010 
Current and non-current 
liabilities  (212,580) - - - - (212,580) 
       

Net assets 2,273,306 - 15,191,154 - - 17,464,460 

       

 
3. Other Financial Assets 

  $ 
Balance as at 30 June 2015  107,780 
Fair value net increment/(decrement) – shares Uranium SA Limited  - 
Fair value net increment/(decrement) – shares Renascor Resources Limited  (9,000) 
Fair value net increment/(decrement) – options Renascor Resources limited  - 
   

Balance as at 31 December 2015  98,780 

 
Shares in UraniumSA Limited are held by Hiltaba Gold Pty Ltd (a wholly owned subsidiary of Stellar) and are 
measured at fair value.  The valuation remains unchanged from 30 June 2015 in relation to the available-for-
sale shares in UraniumSA Limited. 
 
Shares and options in Renascor Resources Limited are held by Hiltaba Gold Pty Ltd and are measured at fair 
value.  A revaluation decrement of $9,000 in relation to the available-for-sale shares was recognised in the 
consolidated statement of profit or loss during the half-year.  The fair value of options held in Renascor 
Resources Limited remains unchanged from 30 June 2015. 
 
 31 Dec 2015 30 Jun 2015 
 Value 

 $ 
 

Number 
Value  

$ 
 

Number 
Available-for-sale investments 
comprise of the following: 

    

UraniumSA Limited - shares 77,765 3,888,238 77,765 3,888,238 
Renascor Resources Limited - shares 21,000 1,500,000 30,000 1,500,000 
Renascor Resources Limited - options 15 750,000 15 750,000 

 98,780 6,138,238 107,780 6,138,238 
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4. Exploration Expenditure 
 
Carrying Values 

  $ 
Balance as at 30 June 2015  15,067,112 
Expenditure incurred during the period  448,216 
Expenditure and other costs written off during the period  (40,240) 

   

Balance as at 31 December 2015  15,475,088 

 
Ultimate recovery of capitalised exploration expenditure is dependent upon success in exploration and 
development or sale or farm-in\farm-out of the exploration interests. 
 
 
5. Contingencies and Commitments 
 
There has been no material change in contingent liabilities and commitments since the last annual reporting 
date 30 June 2015.  
 
 
6. Events Subsequent to Reporting Date 
 
Other than stated, in the opinion of the Directors of the Company, there has not arisen in the interval between 
the end of the half-year and the date of this report any other item, transaction or event of a material and 
unusual nature likely to substantially affect the results of the Consolidated Entity during the remainder of the 
financial year. 
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Directors’ Declaration 
 
 
 
The Directors of the Company declare that: 
 

(a) in the Directors’ opinion, there are reasonable grounds to believe that the Company will be able to pay 
its debts as and when they become due and payable; and  

 
(b) in the Directors’ opinion, the financial statements and notes thereto are in accordance with the 

Corporations Act 2001, including compliance with accounting standards and giving a true and fair view 
of the financial position and performance of the Consolidated Entity. 

 
 

 
 
 
 

 
Signed in accordance with a resolution of the Directors made pursuant to s.303(5) of the Corporations Act 
2001. 
 
 
On behalf of the Directors 
 
 
 
 
 
P G Harman 
Chairman 
Melbourne 
Dated this 3rd March 2016. 
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