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Peak Resources Limited aims to develop itself into a medium sized mining house based on exploration and development           of its highly prospective gold, 
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Peak Resources undertook an extensive field exploration 
activity during the 12 months to June 2008.  This included 
a number of drilling programmes being conducted 
over the company’s West Australian gold and uranium 
tenements and progressing the Ashburton Base Metals 
Project to drilling status.  In addition Peak has looked to 
other resource opportunities in stable developing regions 
that have already provided the Company with a number of 
growth opportunities 

The exploration programmes within the Western Australian 
project have generated  excitement on occasions; 
in particular the early results from the Ashburton 
Project.  The Ashburton Project  is building into what 
the Directors of Peak hope will be a major contributor 
to the Company’s future growth.  On other occasions 
exploration programmes have not delivered results in 
line with our expectations.  This resulted in a number of 
those projects being re-evaluated in terms of where they 
sit in the Peak Resources asset portfolio as the Company 
moves forward.

In common with a number of companies working in 
Western Australia during the past twelve months Peak 
Resources has at times been frustrated in its endeavours 
to enact work programmes in a timely fashion.  The 
approvals process for exploration in Western Australia 
continues to provide challenges for the exploration 
industry as a whole.  A result of which is that Peak has 
looked far more critically at a project’s risk profiles not 
only in terms of its capacity to deliver value accretion from 
core exploration, but also in terms of approval process 
and regulatory framework risk.  

A project investment matrix critically evaluates a range 
of matters when examining a project’s potential.  Not 
only is there a need to consider resource/mineralisation 
potential but also the time and financial resources 
required before being able to undertake ground works to 
evaluate the mineralisation potential.  The investment and 
the funds required to work through the regulatory and, for 
Australian projects, native title frameworks is also a major 
consideration in the Company’s decision making process. 

Following the 2007 exploration programme Peak has 
refined its focus to a smaller number of core projects 
within Western Australia.  At the same time Peak sought 
opportunities in areas that have the ability to provide the 
Company with quality low cost/moderate risk resource 
opportunities to achieve the objective of returning value  
to shareholders in the near term.

During the second half of the financial year, Peak was 
provided with an opportunity to farm into a portfolio of 
high quality gold prospects in Tanzania.  The opportunity 
provided the Company with a relatively low cost entry 
into a stable democratic country with low to moderate 
sovereign risk, an established resource administration 
system and highly promising prospective mineral 
tenements within Achaean Greenstones.  The acquisition 
of this interest subsequently lead to Peak utilising its 
newly established presence within Tanzania to expand 
its portfolio accessing other mineral prospects within 
that country.  While our work within Tanzania is in its 
infancy, the Directors believe that, the opportunities being 
developed by the Company are providing Peak with a 
quality asset base capable of exciting the investment 
markets in the near future.

Peak’s exploration assets provide exposure to a range of mineral 
types in areas of known exploration success within Western 
Australia & Tanzania that are either under or poorly explored.

The information in this report that relates to Exploration Results is based on information compiled and/or reviewed by Kell Nielsen 
who is a Member of The Australasian Institute of Mining and Metallurgy. Kell Nielsen is the Technical Director of the Company. He has 
sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he 
is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration 
Results, Mineral Resources and Ore Reserves”.  Kell Nielsen consents to the inclusion in the report of the matters based on his 
information in the form and context in which it appears.



PERTH

Mount Magnet

Leonora

Norseman

Northam

Southern Cross

Meekatharra

Newman

Wiluna

Paraburdoo

Murchinson

Gascoyne Junction

Abra

Yalgoo

Leinster 

Mount Keith

Menzies

Laverton

Kalgoorlie

Mandurah

Bunbury

Albany

!

Southern Ocean

Gold Projects

Uranium Projects 

Nickel Project s 

Base Metal Projects

Population Centre 

Internal Roads

W E S T E R N  A U S T R A L I A

0 100 200 300

KILOMETERS

Ashburton

Colga Downs

Yellowdine

Cosmo

Peak Hill 

Menzies

�

Western Australian Operations

Top & above:  
Mt Vernon IP Survey (Ashburton Project).
Doolgunna Rock chip



� Peak Resources Limited
Annual Report 2008

Ashburton Base Metals Project
Located approximately 60 kilometres south of 
the township of Paraburdoo in Western Australia, 
consisting of two Exploration Licences 08/1239 (Mt 
Vernon) & (08/1240) Pingandy, the Ashburton Project 
has the ideal lithologies, structural controls and 
tectonic location to host large tonnage base metal 
deposits.

The Ashburton Project is a core project for the Company 
and will be one of the Company’s exploration focuses 
during the 2009 financial year.  While exploration on the 
tenements is at a relatively early stage it has outlined a 
number of high priority targets that have the potential to 
be the driver of major changes within Peak Resources.  
Peak will over the next twelve months, look to complete an 
initial drilling programme on the primary target within the 
Mt Vernon tenement.  In addition follow-up work will be 
undertaken on anomalies identified in the initial round of 
exploration.  The full potential of this area is considered by 
the Directors to being far from fully outlined.

Exploration completed by Peak Resources during the year 
significantly increased the prospectively of the Project with 
the discovery of extensive geochemical and geophysical 
anomalies.  Anomalous rock chip samples returned from 
the Project included 33.5% Copper, 59% Iron, 6.4% Lead, 
46.5 ppm Silver and 44.1% Manganese.

During March 2008, Peak agreed terms for a Farm-
in/Joint Venture Agreement on the Ashburton Project 
with Metminco Limited (ASX:MNC) pursuant to which 
Metminco may earn a 40% interest by funding the next $1 
million in project expenditure over a two year period.
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Western Australian Operations

Below & right:  
Pingandy Prospect (Ashburton Project)  
Stratiform Occurance. 
Ashburton Project. 
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Below:  
Mt Vernon – IP Chargeability sections 
over gravity with Pb soil countours 
and rock chip sample locations. 
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Mt Vernon – IP Chargeability 
Sections over Gravity with Pb soil 
Contours and rock chip sample 
locations
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Mt Vernon (E08/1239)
Exploration completed by Peak Resources has significantly 
increased the prospectively of the Project to host large 
tonnage metaliferous deposits.  Peak has undertaken 
exploration including geochemical, gravity and induced 
polarisation surveys to outline areas of anomalism prior to 
an upcoming drilling programme.  The 2008 programme 
has provided information that was essential to targeting 
planned drilling within an area of 5km (strike length) by 3km 
(width).

Recent investigations of historic data also have identified 
earlier rockchip sampling by Newcrest Mining (prior to 
1996) that returned an assay of 33.5% Cu within Peak’s 
Ashburton (Mt Vernon) Tenure.

During the year Peak completed a 1,400 station gravity 
survey, 15.9 line kilometre induced polarisation survey (with 
Farm-in partner Metminco), surface geochemical sampling, 
geological mapping and rock chip sampling.
 

In summary the programmes outcomes include:
• Gravity survey indicates the existence of a large 

“structural trap” (or embayment) in close proximity to an 
unconformable lithological contact and the intersection 
of regional scaled lineaments.

• Identification of an airborne electromagnetic anomaly 
in recently acquired historical data flown by CRA 
Exploration (Rio Tinto) in 1981;

• Anomalous rock chips being returned over a strike 
length of +10km with numerous highly anomalous 
assay results including; Iron (59% Fe), Lead (6.4% Pb), 
Silver (46.5 ppm Ag), Manganese (44.1% Mn) as well 
as elevated barium, zinc and cobalt;

• Soil Sampling returning strong responses for Pb, Ag, 
As, & Cu over the target area, with anomalous Pb 
(+200 ppm) & As (+100 ppm) being identified over a 
strike length of +3.5km and a width of +3km

• IP Chargeability anomalies being returned - 
Geochemical and Geophysical anomalies are all co-
incidental.

RC drilling is planned on the main structure(s) as 
identified within the gravity survey. The primary target 
area within the programme is co-incidental with EM 
geophysical, geochemical and IP anomalies.

Western  
Australian  
Operations
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Pingandy (E08/1240)
During the year, 38 rockchip samples were collected 
within an identified gossan line that runs NW-SE within 
the central part of the Pingandy Tenement (E08/1240). 
Anomalism was identified within this vicinity from regional 
soil and stream sediment sampling programmes 
completed during December quarter 2007, this included 
the collection of a rock chip sample that returned 44.5% 
TiO2 and 0.42% ZrO2 & 1670 ppm V.

Recent reconnaissance has indicated that the high 
titanium rock chip is associated with alteration, where 
gossanous material sub-crops over a strike length of 
approximately 4.6 km running parallel to the Pingandy 
Scarp (striking NW-SE). Mineralisation is interpreted to 
be related to the development of the fault scarp. Minor 
stratiform mineralisation was also encountered (sample 
point P025 - 40.01% Mn, 9.70% Ba & 4.68% Fe) within the 
carbonaceous sediments which occur within the northern 
exposure of the scarp.

Peak has further noted that rock chip sampling has 
returned a significant number of elevated Iron (+50% Fe) 
and Manganese (+40% Mn) assays from the Pingandy 
Scarp.  Further exploration is being planned for the 
coming year.

Below:  
Pingandy rock chip  
sample locations. 

Below:  
Mt Vernon Station. 
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Western  
Australian  
Operations

Doolgunna
The Doolgunna Project is located approximately 160km 
north of Meekatharra in Western Australia.  The Project 
represents an extensive land holding in an under-explored 
prospective region of WA that is currently providing 
encouraging gold exploration results for explorers within 
the region.

Peak has completed a wide range of exploration 
programmes with the objective of delineating mineral 
targets within an extensive land holding.
Peak completed first tranche exploration programme 
during the year including surface geochemistry, 
geological mapping and RAB & Aircore drilling.  

Exploration confirmed the potential of the area to host 
significant mineralisation, though exploration has been 
hampered by the extent of weathering encountered which 
has meant that Peak has been unable to obtain any lateral 
coverage in its drill testing.
Peak plans to conduct a thorough data review of the area, 
this work will form the basis for further exploration activity 
over the project area in the coming year.

Images:  
Doolgunna Project 



�

Menzies
The Menzies Project covers ground from 5km east to 
17km north of the township of Menzies and covers a 
total 101km² in area.  Open pit mining ceased from the 
Menzies project in 2000 having produced over 60,000 
oz of gold from two shallow pits.  Since listing, Peak 
has initiated a number of programmes directed at 
outlining shallow higher grade mineralisation.  Thus far 
the mineralisation intersected to date does not contain 
enough ounces or tonnes to warrant mining.  Evaluation 
of existing prospects and delineation of new ones has 
been ongoing.

A programme of RC drilling was undertaken during 
the year focusing on the Jenny Venn Prospect with the 
objective of delineating mineralisation for a scoping study.  
While high grade intercepts were encountered results did 
not indicate that the prospect had the size to generate a 
successful mining operation.

Late in the year Peak conducted a surface sampling 
project to confirm the potential of various prospects.  
Peak identified anomalous material of 2.2 g/t Au and 
7.7 g/t Ag from rock chip sampling at its Near Enough 
Prospect.  Rockchip sampling and mapping was 
conducted in conjunction with a soil geochemistry 
programme that has returned moderate yet anomalous 
values for Gold and Nickel from an area proximal to a 
felsic-ultramafic lithological contact.  Anomalous soil 
geochemistry as well as recent field reconnaissance 
suggested that a massive sulphide body may be present 
at the contact between the felsic and ultramafic unit.

In June 2008 a Time Domain Electromagnetic (EM) survey 
was completed by Outer-Rim Exploration Services over 
parts of Mining Lease 29/189.  This survey delineated the 
presence of three separate EM anomalies that indicate 
significant bedrock conductors.  Southern Geoscience 
Geophysical Consultants have interpreted this data and 
confirmed that these conductors may represent possible 
nickel sulphide mineralization.  Peak plans to test these 
anomalies through drilling in 2008/09.
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Gold mining has been active in Tanzania for more than 
a century with Tanzania becoming Africa’s third largest 
gold producer after South Africa and Ghana.  The country 
currently produces in excess of 1.12 Mozs of Au per 
annum from five large mines.  Peak Resources was 
attracted to Tanzania as the country remains under-
explored in comparison with other gold producing 
provinces of its size and potential.  Tanzania is a world-
class gold province that currently boasts in excess of 50 
million ounces of Gold in Proven and Probable Reserve 
categories among five modern operations (namely, Geita, 
Bulyanhulu, North Marra, Golden Pride and Tulawaka) and 
five potential development projects.

Having acquired all of the issued share capital of 
Pan African Exploration Limited in May 2008, Peak 
commenced planning its initial Tanzanian exploration 
programmes with field work to commence in July 2008.  
Under the joint venture agreement with Tanzanian partner, 
Zari Exploration Limited (“Zari”), Peak has the right to earn 
up to between 70% to 75% in tenements in five project 
areas being, Geita, Igunga, North Marra, Ikoma and Lupa.  
Early field reviews and research work undertaken on 
the Tanzanian Projects provided encouragement on the 
potential of the project areas to host significant gold 
mineralisation.  

By partnering with local company, Zari, Peak has placed 
itself in a strong strategic position to explore and acquire 
projects within Tanzania using an effective low/cost risk 
strategy.

Tanzanian Operations

Below:  
Artisinal mine (Lupa Project). 
Igunga Project. 

Below right:
BIF with sulphides (Igunga Project). 
Cataclasites (Luppa Project).
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Below:  
Geita Project (Tanzania) tenements 
and tenement applications.
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Mt Vernon – IP Chargeability 
Sections over Gravity with Pb soil 
Contours and rock chip sample 
locations
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Peak Tenements

Geita Gold Project
Peak has attained rights to earn interests in certain 
tenements which either have been granted or are under 
priority application within the Geita Greenstone Belt.  The 
project comprises a large ground holding of approximately 
150 km2 within an Achaean Greenstone Belt that hosts the 
world class Geita Gold Mine (AnglogoldAshanti).  

The Geita Mine (which is located approximately 20 
kilometers east of the Peak tenements) has a total size of 
23.8 Moz @ 3.3 g/t Au (production plus identified reserves 
& resources), producing 3.3 M oz Au since modern mining 
commenced in 2000.  

Peak’s JV tenements straddle a prospective part of the 
belt were the tenements abuts Proterozoic sediments on 
the western side of the project that is dissected by major 
regional structures.  The tenements have mapped similar 
lithologies to the Geita including Volcanics & Banded Iron 
Formations.

The area appears to be significantly underexplored with 
limited previous exploration having been undertaken, 
though evidence of mineralisation (artisanal workings) 
exists within the tenements.

Igunga Gold Project
The Igunga Project is located approximately 80km ESE of 
the 3.2 Moz Golden Pride Mine (Resolute Mining Limited 
ASX:RSG).  The project comprises prospective Achaean 
Greenstones and Banded Iron Formations (BIF) that has 
little systematic exploration completed to date.  Previous 
exploration conducted over the area has shown the 
potential for the project to host two separate styles of 
mineralisation, namely shear hosted quartz veining and 
BIF hosted gold. 

Soil geochemistry conducted by previous explorers 
have highlighted anomalous gold in soil and identified 
outcropping pyritic (sulphide) BIF sequences (repeated) 
that sub-crop over a strike length greater than 1 
kilometres before being masked by recent cover within 
the Igunga Tenements.  

Tanzanian  
Operations
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North Marra & Ikoma Gold Projects
The North Marra & Ikoma Projects comprise 220 km2 of 
prospective greenstones located in the north of Tanzanian 
within the LVGF and within proximity to the large North Marra 
Gold Mine (5.7 Moz Au) that is operated by Barrick Gold.
Though the projects have evidence of historical mining 
activities located within and proximal to the tenements, little 
exploration has been done to date.  The projects are located 
within mapped greenstones that have favourable structural 
settings.

Lupa Gold Project
The Lupa Gold Project is located in Southern Tanzania & 
approximately 50 km northeast of the regional centre of 
Mbeya.  Lupa is the second largest goldfield in Tanzania 
after the Lake Victoria Goldfields.  Peak’s Lupa project 
comprises 8 tenements and applications covering 
approximately 90 km2.  Within the JV area, limited historical 
exploration and mining has been carried out over the past 
20 years.  Completed exploration to date by Peak has 
identified within the project includes several small open cuts, 
operated by an Italian company based on sampling of veins 
at surface.  Mining appears to have been undertaken with 
little grade control and no drilling.  
 

In addition extensive artisanal workings are evident 
over a broad area within the project providing further 
encouragement.

More recent exploration completed by Peak’s JV partner has 
incorporated rockchip sampling, trenching and geological 
mapping.  This work has returned encouraging results, 
including:
• An anomalous gold trend being highlighted that extends 

for approximately 4kms x 2kms.
• Numerous rockchip assays of veining and artisanal 

workings yielding >1 g/t Au throughout the JV area with 
samples returning up to 40.48 g/t Au (C746 565274E, 
9062886N).

• Soil sampling identifying several +50 ppb Au anomalies.
• Historical reconnaissance RC drilling has returned 2m @ 

9.61 g/t Au from 9m and 1m @12.85 g/t Au from 30m.
• Copper mineralisation (malachite) has been identified 

over a 10 metre section within an RC hole from. 

Below:  
Artisinal miners at Lupa Project. 



ProjEcT TEnEMEnT % STATuS ArrAngEMEnT/coMMEnT

Menzies L 29/61 100 Granted 

Menzies ML 29/189 100 Granted 

Menzies PL 29/2047 100 Application MLA Conversion

Menzies PL 29/2048 100 Application MLA Conversion

Menzies PL 29/2049 100 Application MLA Conversion

Menzies PL 29/2050 100 Application MLA Conversion

Menzies PL 29/2051 100 Application MLA Conversion

Menzies PL 29/2052 100 Application MLA Conversion

Menzies PL 29/2053 100 Application MLA Conversion

Menzies PL 29/2054 100 Application MLA Conversion

Menzies PL 29/2055 100 Application MLA Conversion

Menzies PL 29/2056 100 Application MLA Conversion

Menzies PL 29/2057 100 Application MLA Conversion

Doolgunna EL 52/1650 100 Granted 100% Peak Hill Gold Mines NL (wholly owned Sub)

Doolgunna EL 52/1661 100 Granted 100% Peak Hill Gold Mines NL (wholly owned Sub)

Doolgunna EL 52/1838 100 Granted 100% Peak Hill Gold Mines NL (wholly owned Sub)

Peak Hill East EL51/1095 100 Granted 100% Peak Hill Gold Mines NL (wholly owned Sub)

Peak Hill East E52/1663 100 Granted 100% Peak Hill Gold Mines NL (wholly owned Sub)

Peak Hill East EL52/1621 100 Granted 100% Peak Hill Gold Mines NL (wholly owned Sub)

Peak Hill West EL 52/1727 5 Granted  Farmin with Goldstar earning 70% - held by Goldstar  
Resources NL and Murchison Resource Pty Ltd

Peak Hill West ML 52/548 5 Granted  Farmin with Goldstar earning 70% - held by Goldstar 
Resources NL and Murchison Resource Pty Ltd

Peak Hill West ML 52/588 5 Granted  Farmin with Goldstar earning 70% - held by Goldstar 
Resources NL and Murchison Resource Pty Ltd

Peak Hill West PL 52/990 5 Granted  Farmin with Goldstar earning 70% - held by Goldstar 
Resources NL and Murchison Resource Pty Ltd

Peak Hill West PL 52/991 5 Granted  Farmin with Goldstar earning 70% - held by Goldstar 
Resources NL and Murchison Resource Pty Ltd

Peak Hill West PL 52/1133-1142 100 Granted 15% held on behalf of Goldstar

Ashburton EL 08/1239 100 Granted 

Ashburton EL 08/1240 100 Granted 

GUP Cosmo EL 38/1822 100 Granted 

GUP – Cogla ELA 37/601 100 Application 

Yellowdine ELA 77/1112  Application Option to acquire from Avko P/L
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ProjEcT TEnEMEnT % STATuS ArrAngEMEnT/coMMEnT

East Lupa  PL 2333 5 Granted Joint Venture Pan African earning up to 75% from Zari exploration 
Goldfield Project

  PL1602 5 Granted  Joint Venture Pan African earning up to 75% from Zari exploration

  PL 3538 5 Granted  Joint Venture Pan African earning up to 75% from Zari exploration

  PML 0001620 5 Granted  Joint Venture Pan African earning up to 75% from Zari exploration

  PML 0001621 5 Granted  Joint Venture Pan African earning up to 75% from Zari exploration

  PML 0001622 5 Granted  Joint Venture Pan African earning up to 75% from Zari exploration

  PML 0001623 5 Granted  Joint Venture Pan African earning up to 75% from Zari exploration

  PML 0003660 5 Granted  Joint Venture Pan African earning up to 75% from Zari exploration

Igunga  PL 2103/2005 5 Granted Joint Venture Pan African earning up to 70% from Zari exploration 
Gold Project    

  PL 4076/2007 5 Granted  Joint Venture Pan African earning up to 70% from Zari exploration

  PL 4525  Offer  Joint Venture Pan African earning up to 70% from Zari exploration

  PL 4520  Offer  Joint Venture Pan African earning up to 70% from Zari exploration

  PL 4531  Offer  Joint Venture Pan African earning up to 70% from Zari exploration

  HQ-P1671  Application  Joint Venture Pan African earning up to 70% from Zari exploration

    

Geita PL 4485  Application Joint Venture Pan African earning up to 75% from Zari exploration

  PL 4493  Application Joint Venture Pan African earning up to 75% from Zari exploration

  PL 4468  Application Joint Venture Pan African earning up to 75% from Zari exploration

  HQ-P15280  Application Joint Venture Pan African earning up to 75% from Zari exploration

  HQ-P16083  Application Joint Venture Pan African earning up to 75% from Zari exploration

  HQ-P16082  Application Joint Venture Pan African earning up to 75% from Zari exploration

    

North Marra PL 4555  Offer Joint Venture Pan African earning up to 70% from Zari exploration

  PL 4534  Offer Joint Venture Pan African earning up to 70% from Zari exploration

  PL 4527  Offer Joint Venture Pan African earning up to 70% from Zari exploration  

Unless otherwise stated tenements 100% are held by or on behalf of Peak Resources Limited.

Tanzanian Operations
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cORPORATE  
GOVERNANcE 
POLIcIES  

The ASX Listing Rules require companies to disclose in their annual reports whether their corporate governance practices follow the 
ASX Corporate Governance Council’s 10 Principles of Good Corporate Governance and Best Practice Recommendations (“ASX 
Principles”) on an “if not why not” basis.

Details of Peak Resources compliance with ASX Principles and its main corporate governance practices for the year ended 30 June 
2008 are disclosed in this statement.  At the date of the report, Peak Resources considers that its corporate governance practices 
substantially comply with the ASX Principles.  A summary of the compliance position appears in this report.

Board of Directors
The Board is responsible for all matters relating to the policies, management, operations and objectives of the Company.   
This generally includes the following:
• To set the policies and strategic direction of the company;
• To monitor the performance of the company. The board and management;
• To approve strategic commitments, work programmes and budgets;
• To report to shareholders;
• To take responsibility for corporate governance.

Article I. 
corporate governance statement
Peak Resources is committed to implementing the highest practical standards of corporate governance. The Company is pleased to 
advise that its practices are consistent with the ASX Corporate Governance Council’s Principles of Good Corporate Governance and 
Best Practice Recommendations.
The overriding objective of the corporate governance practices adopted by the company is to maintain and increase shareholder value 
in the company within an appropriate framework that protects the rights and interests of shareholders and ensures the company and its 
controlled entities are properly managed. This objective is supported by an organisation-wide commitment to the highest standards of 
legislative compliance and financial and ethical behaviour.
A summary of how the company complies with the ASX Corporate Governance Council’s Principles of Good Corporate Governance 
and Best Practice Recommendations is included below. The various charters and policies are all available on the Peak Resources web 
site: www.peakresources.com.au.

Section 1.01 

Section 1.02 ASX Principle Section 1.03 Section 1.04 NReference/Comment 
  status

Principle	1		Lay	solid	foundation	for	management	oversight

1.1	 	
Formalise	and	disclose	the	
functions	reserved	to	the	
Board	and	those	delegated	to	management.

The Board has adopted a Corporate Governance policy which establishes 
the role of the Board and its relationship with management. The Board’s 
role is to govern the Company rather than to manage it. In governing the 
Company, the Director’s must act in the best interests of the Company as 
a whole. It is the role of senior management to manage the Company in 
accordance with the direction and delegations of the Board. The functions 
and responsibilities of the Board and management are consistent with ASX 
Principle 1. A copy of the Corporate Governance policy is posted on the 
Company’s website. 

Complying



3.1	 	Establish	a	code	of	conduct	to	
guide	the	directors,	the	chief	
executive	officer	(or	equivalent)	
and	any	other	key	executives	
as	to	the	practices	necessary	
to	maintain	confidence	in	the	
company’s	integrity	and	the	
responsibility	and	accountability	
of	individuals	for	reporting	and	
investigating	reports	of	unethical	
practices.

The Company has formulated a Code of Conduct which can be viewed on 
the Company’s website. 

Complying

Principle	3	Promote	ethical	and	responsible	decision-making

2.2	 	The	chairman	should	be	an	
independent	director.

The Chairman, Mr P D Price has been Chairman of the Company since 
August 2006 and was, at the date of his appointment and continues to be, 
independent.  

Complying

1�

Principle	2		Structure	the	Board	to	add	value

2.1	 	A	majority	of	the	Board	should	
be	independent	directors.

The composition of the Peak Resources complies with practices 
recommended as a majority of the directors are Non-Executives. Directors 
are appointed on the specific skills required by the Company and on the 
independence of their decision-making and judgement.
The current Board comprising three Non-Executive Directors and two 
Executive Directors is appropriate for the size of the company. 

Complying

2.3	 	The	roles	of	the	chairman	
and	the	chief	executive	officer	
(or	equivalent)	should	not	
be	exercised	by	the	same	
individual.

The positions of Chairman and Chief Executive Officer (or equivalent) are 
held by separate persons.  

Complying

2.4	 	The	Board	should	establish	a					
nomination	committee.

The Board as a whole serves as the Nomination Committee. The current 
members of the Nomination Committee are Non-Executive Directors’, Mr P 
D Price, Mr R D Foster Mr A Hunter and Executive Directors’ Mr M W Maine 
and Mr K I Nielsen.  

Complying

2.5	 	Provide	the	information	
indicated	in	the	ASX	Guidance	
Note	9A	to	reporting	on		
principle	2.

The following information is set out in the Company’s annual report:
•  The skills and experience of Directors.
•  The Directors considered by the Board to constitute independent 

Directors and the Company’s materiality thresholds.
•  A statement regarding Director’s ability to take independent professional 

advise at the expense of the Company.
•  The term of office held by each Director in office at the date of the report.
•  The names of members of the Company’s committees and their 

attendance at committee meetings.  

Complying

3.2	 	Disclose	the	policy	concerning	
trading	in	company	securities	
by	directors	officers	and	
employees.

The Company has adopted a Securities Trading Policy which can be 
viewed on its website.

Complying



5.1	 	Establish	written	policies	and	
procedures	designed	to	ensure	
compliance	with	ASX	Listing	
Rule	disclosure	requirements	
and	to	ensure	accountability	at	
a	senior	management	level	for	
that	compliance.

The Company has a documented policy which has established procedures 
designed to ensure compliance with ASX Listing Rule disclosure 
requirements and to ensure accountability at a senior management level 
for that compliance. The policy can be viewed on the Company’s website. 
The Company Secretary is responsible for all communications with the 
Australian Securities Exchange.  

Complying

Principle	5	Make	timely	and	balanced	disclosure

4.2	 	The	Board	should	establish	an	
audit	Committee.

The Company has an Audit Committee. The Audit Committee provides 
a forum for the effective Communication between the Board and the 
Company’s external auditors.

Complying
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4.1	 	Require	the	chief	executive	
officer	(or	equivalent)	and	the	
chief	financial	officer	to	state	
in	writing	to	the	Board	that	the	
company’s	financial	reports	
present	a	true	and	fair	view,	
in	all	material	respects,	of	the	
company’s	financial	condition	
and	operational	results	and	
are	in	accordance	with	relevant	
accounting	standards.

The Directors are committed to the preparation of financial statements that 
present a balanced and clear assessment of the Group’s financial position 
and prospects. The Audit Committee reviews the Company’s half yearly 
and annual financial statements and makes recommendations to the 
Board. The Board requires the Managing Director and the Chief Financial 
Officer to state in writing to the Board that the Company’s financial reports 
present a true and fair view, in all material aspects, of the Company’s 
financial condition and operational results and are in accordance with 
relevant accounting standards. 

Complying

Principle	4	Safeguard	integrity	in	financial	reporting

4.3	 	The	audit	committee	should	be	
structured	so	that	it	consists	of	
only	non-executive	directors;	
a	majority	of	independent	
directors,	and	have	an	
independent	chairperson	who	
is	not	the	chairman	of	the	
Board	and	have	at	least	three	
members.

The Audit Committee has three members. Members are appointed by the 
Board and consist of the non-executive Directors. The Audit Committee’s 
chairman is the Chairman of the Board.  This element of non compliance is 
due to the size of the board and the experience of non executive directors.

Complying

4.4	 	The	audit	committee	should	
have	a	formal	charter.

The Audit Committee has a formal charter which sets
out the Audit Committee’s role and responsibilities, composition, structure 
and membership requirements. The Audit Committee is given the 
necessary power and resources to meet its charter. 

Complying

4.5	 	Provide	the	information	
indicated	in	the	ASX	Guidance	
Note	9A	to	reporting	on		
Principle	4.

Details of the names and qualifications of the members of the Audit 
Committee and the number of meetings held and attended by each 
member are contained in the Director’s Report of the Annual report. 

Complying



7.1	 	The	Board	or	appropriate	board	
committee	should	establish	
policies	on	risk	oversight	and	
management.

The Board is responsible for the Company’s system of internal 
controls. The board monitors the operational and financial aspects of 
the Company’s activities and, through the audit committee, the Board 
considers the recommendations and advise of external auditors and 
other external advisers on the operational and financial risks that face 
the company.  The Board investigates ways of enhancing existing risk 
management strategies, including appropriate segregation of duties 
and the employment and training of suitably qualified and experienced 
personnel. 

Complying

Principle	7	Recognise	and	manage	risk

1�

6.1	 	Design	and	disclose	a	
communications	strategy	
to	promote	effective	
communication	with	
shareholders	and	encourage	
effective	participation	at		
general	meetings.

The Board informs shareholders of all major
developments affecting the Company’s state of affairs 
as follows:
1.  The annual report is distributed to all shareholders, including relevant 

information about the operations of the consolidated entity during the 
year and changes in the state of affairs.

2.  The half-yearly report to the Australian Securities Exchange contains 
summarised financial information and a review of the operations of the 
consolidated entity during the period.

3.  The quarterly activities and working capital reports to the Australian 
Securities Exchange summarises financial and operations information 
for the consolidated entity on a quarterly basis.

4.  All major announcements to the Australian Securities Exchange are 
posted on the Company’s website.

5.  Proposed major changes in the consolidated entity which may impact 
on share ownership rights are submitted to a vote of shareholders.

6.  The Board encourages full participation of shareholders at the 
Annual General Meeting to ensure a high level of accountability and 
identification with the consolidated entity’s strategy and goals. 

Complying

Principle	6	Respect	the	rights	of	shareholders

6.2	 	Request	the	external	auditor	
to	attend	the	Annual	general	
Meeting	and	be	available	to	
answer	shareholder	questions	
about	the	conduct	of	the	audit	
and	the	preparation	and	content	
of	the	Auditor’s	Report.

The Company’s auditor is required to attend the Annual General Meeting. Complying

7.2	 	The	chief	executive	officer	
(or	equivalent)	and	the	chief	
financial	officer	should	state	to	
the	Board	in		writing	that	the	
statement	given	regarding	the	
integrity	of	financial	statements	
is	founded	on	a	sound	system	
of	risk	management	and	
internal	compliance	and	control,	
that	is	operating	efficiently	
and	effectively	in	all	material	
aspects.

The Managing Director is required to state to the Board in writing that the 
integrity of the financial statements is founded on a sound system of risk 
management and internal compliance and control and that the Company’s 
risk management and internal compliance and control system is operating 
efficiently and effectively in all material respects.

Complying



8.1	 	Establish	and	disclose	a	code	
of	conduct	to	guide	compliance	
with	legal	and	other	legitimate	
stakeholders.

The Company has in place a Code of Conduct which sets standards for 
the Board and employees in dealing with the Company’s customers, 
suppliers, shareholders and other stakeholders. A copy of this Code of 
Conduct has been posted on the Company’s website. 

Complying

Principle	10	Recognise	the	legitimate	interests	of	stakeholders

9.1	 	Provide	disclosure	in	relation	to	
the	Company’s	remuneration	
policies	to	enable	investors	to	
understand:

	 1.		the	costs	and	benefits	of	
those	policies	and

	 2.		the	link	between	remuneration	
paid	to	directors	and	key	
executives	and	corporate	
performance.

Details of the Directors and key senior executives remuneration are set out 
in the Remuneration Report of the Annual report. 

Complying

Principle	9	Remunerate	fairly	and	responsibly
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8.1	 	Disclose	the	process	for	
performance	evaluation	of	the	
Board,	its	committees	and	
individual	and	key	executives.

The Company has in place systems designed to fairly review and actively 
encourage enhanced Board and management effectiveness. The 
Nomination Committee takes responsibility for evaluating the Board’s 
performance and the Company’s key executives. 

Complying

Principle	8	Encourage	enhanced	performance

8.1	 	Disclose	whether	a	performance					
evaluation	for	the	Board	and	its	
members	has	taken	place	in	
the	reporting	period	and	how	it	
was	conducted,	in	the	corporate	
governance	section	of	the	
company’s	annual	report.

The annual performance evaluation for the Board and its Members 
is undertaken on an annual basis in September. No material internal 
deficiencies or issues were identified through the process.

Complying

9.2	 	The	Board	should	establish	a	
remuneration	committee.

The Board has in place a Remuneration Committee. The Remuneration 
Committee has two members, who 
are both independent directors.  This Committee is responsible for 
setting the terms and conditions of employment for the Managing 
Directors and the Technical Director. The Committee reviews and makes 
recommendations to the Board on the Company’s incentive schemes and 
superannuation arrangements. 

Complying

9.3	 	Clearly	distinguish	the	structure	
of	non-executive	directors’	
remuneration	from	that	of	
executives.

The structure of non-executive Directors’ remuneration is distinct from that 
of executives and is further detailed in the Remuneration Report of the 
Annual Report. 

Complying

9.4	 	Ensure	that	payment	of	equity-
based	executive	remuneration	
is	made	in	accordance	
with	thresholds	set	in	plans	
approved	by	shareholders.

The consolidated entity has an ownership-based remuneration scheme 
(ESOP) for executives. The scheme has shareholder approval. The 
Remuneration Committee is responsible for reviewing and monitoring 
executive performance, remuneration and incentive policies and the manner 
in which they should operate, the introduction and operation of share plans 
(ESOP), executive succession planning and development programs.

Complying

9.5	 	Provide	the	information	
indicated	in	the	ASX	Guidance	
Note	9A	to	reporting	on		
Principle	9.

The charter setting out the responsibilities of the Remuneration Committee has 
been adopted and a copy of this charter is posted on the Company’s website. 

Complying
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DIREcTORS’  
REPORT 

Your directors of Peak resources Limited submit herein the annual financial report 
of the company for the financial year ended 30 june 2008.  In order to comply with 
the provisions of the corporations Act 2001, the Directors’ report is as follows.

DIRECTORS
The names of the company’s directors in office during the year 
and until the date of this report are as below. Directors were in 
office for this entire period unless otherwise stated.

PAuL PrIcE B.Juris, LLB, MBA 
Non Executive Chairman 
Mr Paul Price is a corporate lawyer whose experience ranges 
across both corporate and resource matters. He has over 20 
years experience as a solicitor and is a partner in the legal firm 
Price Sierakowski.  Paul’s areas of practice include corporations 
law, ASIC and ASX compliance advice, and commercial and 
corporate due diligence. He has acted both nationally and 
internationally for publicly listed entities as well as for a number of 
large private enterprises.

During the preceding 3 years immediately before the end of the 
financial year he was a non-executive director of Mobilarm Limited 
(resigned 30 April 2007), Terrace Capital Limited (resigned 1 
March 2007), Moto Goldmines Australia Limited (resigned 5 July 
2005) and Lindian Resources Limited (resigned 7 December 
2006).

MArk MAInE M.Com, B Bus (Accounting), Grad Dip (B.Law), CPA

Managing Director and Company Secretary
 Mr Mark Maine is the managing director and company secretary. 
He is a accountant, experienced executive and corporate adviser 
with over 28 years experience including 16 years experience 
in the resource industry.  Mr Maine was previously managing 
director of a corporate advisory arm of an Australian stockbroking 
firm.  He is experienced in public company administration, 
corporate regulation and finance.

During the preceding 3 years immediately before the end of the 
financial year he is/was a non executive director of Australian 
listed companies Pacrim Energy Limited, Balkans Gold Limited 
(resigned Sept 2007) and KLM Group Limited and chairman of 
Newera Uranium Limited (resigned March 2007).

kELL nIELSEn BSc(Geology), MAusIMM

Technical Director
Mr Kell Nielsen is a geologist with over 15 years 
experience within the Australian mining industry.  He has 
performed in diverse roles from grass roots exploration 
through to large scale mine development.  He has 
developed strong technical skills and knowledge 
associated with a solid practical background in 
generation, acquisition and management of gold and 
mineral exploration and development.

roDnEY FoSTEr BSc(Geology), MAusIMM

Non Executive Director
Mr Rodney Foster is a geologist with over 20 years 
experience in the gold sector and mining industry in 
Western Australia, Victoria and USA.  His experience 
includes working for Pancontinential Mining, Samantha 
Exploration, North Kalgurli Mines NL and Money 
Mining NL where he played a key role in generating the 
company’s exploration portfolio including the tenements 
covering the Granny Venn Gold Mine, which is situated 
within the boundaries of Peak’s Menzies Projects.

Mr Foster is currently an executive director of Pacrim 
Energy Limited and a non executive of Latrobe 
Magnesium NL.
 
Mr ALASTAIr M HunTEr 
Non Executive Director
Mr Hunter has over 37 years experience in the 
management of resource projects in Australia, Africa 
and North America. He has played a significant role in a 
number of gold and base metals discoveries.  Mr Hunter 
was formerly a director of Peninsula Minerals NL, and a 
former managing director of Matlock Mining NL and Anglo 
Australian Resources NL.

Mr Hunter is responsible for providing strategic advice 
to the executive on the Group’s Tanzanian exploration 
projects, overseeing the planning and implementation of 
Tanzanian exploration programmes and coordinating the 
Group’s relationship with Zari Exploration Limited. 

Retired Directors:
nIckoLAS MonEY – 1 July 2008
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CORPORATE STRUCTURE
Peak Resources Limited is a Company limited by shares that is 
incorporated and domiciled in Australia.  Peak Resources Limited 
has prepared a consolidated report incorporating an entity that 
was acquired under a reverse takeover during the 2007 financial 
year being a wholly owned subsidiary PRL Limited (together the 
“Group”).  During the 2008 financial year the Company acquired 
all the issued capital of Pan African Exploration Limited, a 
company holding Tanzanian exploration rights.

NATURE OF OPERATIONS AND PRINCIPAL 
ACTIVITIES
The principal activity of the Group during the year was exploration 
and evaluation of mineral licences.   The principal activities of the 
Group during the year are set out in the Operations Review.

RESULTS OF OPERATIONS
The operating loss after income tax of the Group for the year 
ended 30 June 2008 was $1,352,442 (2007: $1,242,703).

The basic and diluted loss per share for the Group for the year 
was 2.95 cents (2007 loss - 3.75 cents)

No dividend has been paid during the, or is recommended for, 
the financial year ended 30 June 2008.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS
There were no significant changes in the state of affairs of the 
Group during the financial year not otherwise dealt with in this 
report and the financial statements.

SIGNIFICANT EVENTS AFTER BALANCE DATE
There were no significant events after the balance sheet date of 
the Company and the Group prior to the date of this report.

FINANCIAL POSITION
The net assets of the Group have decreased by $143,217 from 
30 June 2007 to $4,732,452. This is largely the result of the 
impairment of capitalised exploration expenditure during the 
financial year.

The Group’s working capital, being current assets less current 
liabilities, was $1,760,970 at 30 June 2008 (2007: $2,478,880).

The nature of the Group’s activities is such that it may require 
additional funding to achieve its objectives.  To date funding has 
been sourced from the issuance of securities in the Company.

FUTURE DEVELOPMENTS
Likely future developments in the operations of the Group are 
referred to elsewhere in the Annual Report.  Other than as referred 
to in this report, further information as to likely developments 
in the operations of the Group and expected results of those 
operations would, in the opinion of the Directors, be speculative 
and prejudicial to the interests of the Group and its shareholders.

ENVIRONMENTAL REGULATION AND 
PERFORMANCE
In the course of exploration, the Group carries out sampling and 
drilling operations that have environmental implications both by 
way of in situ activities and also gaining access to sites.  In such 
cases, rehabilitation of land and the elimination of any dangerous 
earthworks are a normal requirement.  Apart from this, the Group 
is not subject to any particular or significant environmental 
regulation.

CORPORATE GOVERNANCE
In recognising the need for the highest standards of corporate 
behaviour and accountability the directors of Peak Resources 
Limited support and adhered to the principles of corporate 
governance.  The company’s corporate governance statement 
and report for the year ended 30 June 2008 is contained in the 
preceding section of this annual report.

SHARE OPTIONS
During the year the Company issued the following share options:

Details granted number
   
Employee Options 1 Jan. 2008 100,000
Director Options 23 May 2008 500,000

Other than issues in the year, the Company had on issue 
32,675,001 options exercisable at $0.25 each and expiring on 30 
September 2008.

INDEMNIFICATION OF AUDITORS AND DIRECTORS
During the year no insurance was effected for the directors and 
officers liability for company and related bodies corporate.  No 
indemnity was implemented in respect of auditors.

PROCEEDINGS ON BEHALF OF THE COMPANY
No person has applied to the court under legislation such as 
section 237 of the Corporations Act of Australia for leave to bring 
proceedings on behalf of the company, or to intervene in any 
proceedings to which the company is a party, for the purpose 
of taking responsibility on behalf of the company for all or part 
of those proceedings.  No proceedings have been brought or 
intervened in on behalf of the consolidated entity with leave of the 
court under such legislation.

NON-AUDIT SERVICES
The current auditor has not charged the Group for non audit 
services during the year.  The Board of Directors is satisfied that 
the general standard for audit independence imposed by the 
Corporations Act 2001 has been met.

AUDITOR’S INDEPENDENCE DECLARATION
The lead auditor’s independence declaration for the year ended 
30 June 2008 has been received and immediately follows the 
Directors Report.
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DIRECTORS MEETINGS

The number of meetings attended by each Director of the Company during the financial year was:

 Board Meetings  remuneration committee Meetings
 number held and entitled to attend number attended number held and entitled to attend number attended

Mr P Price 6 6 1 1
Mr M Maine 6 6 1 1
Mr K Nielsen 6 6 - -
Mr R Foster 6 6 1 -
Mr A. Hunter 1 1 - -
Mr N Money 6 4 - -

Note – no Audit Committee Meetings were held during the year as the function of the audit committee was dealt with by full board.

DIRECTORS INTERSTS IN SHARES AND OPTIONS

Shares	held	in	Peak	Resources	Limited
 
 opening jul 07 Vendor Shares  Acquired Disposed/Transf’d Bal at 30 june 08

Specified Directors     

Mr Paul Price (*) 2,530,431 - - - 2,530,431
Mr Mark Maine 2,000,000 - 200,000 - 2,200,000
Mr Kell Nielsen 150,000 - 100,000 - 250,000
Mr Rodney Foster 3,235,000 - - - 3,235,000
Mr A Hunter - 2,000,000 1,317,441 - 3,317,441
Mr Nick Money 930,000 - 66,000 3,292 992,708
 
Total 8,845,431 2,000,00 1,683,441 3,292 12,525,580
 
(*) includes 250,000 shares held by Trident Capital Ltd as trustee for unrelated party.

Option	holdings	of	specified	directors	and	specified	executives:
September 2009 Options exercisable at $0.25 each at any time prior to expiry.

 opening jul 07 granted rem (*) Acquired  net change other  Bal at 30 june 08

Specified Directors     

Mr P Price 1,515,125 - - - 1,515,125
Mr M Maine 2,000,000 - - - 2,000,000
Mr K Nielsen (* below) 807,000 - - - 807,000
Mr R Foster 1,967,500 - - - 1,967,500
Mr A Hunter - - 625,000 - 625,000
Mr N Money 815,000 - - - 815,000
 
Total 7,104,625 - 625,000 - 7,729,625

(*) A total of 500,000 Options expiring on 31 December 2010 and exercisable at $0.20 each were granted to a director (Mr K Nielsen) on 23 May 2008 following shareholder approval.
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REPORT 

DIRECTORS AND OFFICERS EMOLUMENTS

Directors Salary & Fees Superannuation other options Total % in options 
 $ $ $ $ $ 

30 june 2008      

Mr. Paul Price (*)  36,000 - - - 36,000 -
Mr. Mark Maine 175,000 - 11,254 - 186,254 -
Mr. Kell Nielsen 140,000 12,600 - 7,000 159,600 2
Mr. Rodney Foster 25,000 - - - 25,000 -
Mr A Hunter 2,699 - - - 2,699 -
Mr. Nick Money  (i) 22,936 2,064 - - 25,000 -
       
Total remuneration: 401,635 14,664 11,254 7,000 434,553 2

Directors Salary & Fees Superannuation other options Total  % in options 
 $ $ $ $ $ 

30 june 2007      

Mr. Paul Price (*) (**) 36,300 - - 10,750 47,050 22.8
Mr. Mark Maine 136,666 - 19,805 21,500 177,971 12.1
Mr. Kell Nielsen 114,622 10,596 - 16,125 141,343 11.5
Mr. Rodney Foster(***) 25,000 - - 7,525 32,525 23.1
Mr. Nick Money (****) (i) 19,801 1,125 - 7,525 28,451 26.4
 
Total remuneration: 332,389 11,721 19,805 63,425 427,340 14.8

(*)  Legal fees paid to Price Sierakowski Lawyers a related party to P Price total $34,930 (2007 $100,616).
(***)   Minico Pty Ltd, an entity controlled by Mr Foster was party to agreements which vended exploration assets to the Company in respect of which Minico received 1,010,000 ordinary 

shares ($202,000).
(****) Mr Nick Money was party to agreements which vended exploration assets to the Company in respect of which Mr N Money received 875,000 ordinary shares ($175,000) 

(i) Mr N Money controls and operates a contract drilling company which provided services to the Company during the year for which Mondrill received $72,489 (2007 $130,313). 



��

REMUNERATION POLICY
It is the Company’s objective to provide stakeholder benefit from 
the retention of a high quality board by remunerating directors 
fairly and appropriately with reference to relevant employment 
market conditions.  To assist in achieving the objective the Board 
links the nature and amount of executive directors’ emoluments 
to the Company’s financial and operating performance.  The 
expected outcome of the Company’s remuneration structure is:
• Retention and Motivation of directors and Executives;
• Performance rewards to allow Directors and Executives to 

share the rewards of success of Peak Resources Limited. 

Remuneration may include base salary & fees, short term 
incentives, superannuation contributions and share options.   
Any equity base remuneration for Directors will only be made  
with prior approval of shareholders in general meeting.

The Remuneration Committee is responsible for determining and 
reviewing compensation arrangements for Executive and Non-
executive Directors and makes recommendations to the Board for 
approval.  The maximum remuneration of non-executive Directors 
is the subject of shareholder approval in accordance with the 
Company’s Constitution and the Corporations Act as applicable.  
The total level of remuneration of all Non-executive Directors is 
maintained within the maximum limit approved by shareholders.  
When setting fees and other compensation for Non-executive 
Directors, the Remuneration Committee may seek independent 
advice and apply Australian benchmarks.  The Remuneration 
Committee may recommend to the Board additional remuneration 
to Non-Executive Directors called upon to perform extra services 
or make special exertions on behalf of the Company.

There is no scheme to provide retirement benefits, other than 
statutory superannuation, to Non-executive directors.

The Chairman will undertake an assessment of the performance 
of the individual directors and meet privately with each director to 
discuss this assessment.

The Company has an option based remuneration scheme for 
Directors and Executives.  In accordance with the provisions 
of the Employee Option Plan approved by shareholders at the 
general meeting, Executives and Directors, with the approval 
of shareholders, may be granted options to purchase ordinary 
shares.  The number and terms of options granted is at the 
absolute discretion of the Board, except to the extent that the 
proposed grant is to a Director.  In this instance, shareholder 
consent must be obtained.  The total number of options on issue 
under the scheme at the time of grant must not exceed 5% of the 
number of ordinary shares on issue.  

The issue of options to Directors and Executives in accordance 
with the plan is to encourage alignment of personal and 
shareholder interests. 

No options were issued under the scheme during the year.

This Report is made in accordance with a resolution of Directors.

Mark Maine
Managing Director

Perth, Western Australia
30th September 2008
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