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The information in the 2010 Annual Report, as it relates to Exploration 
Results and Resource Estimates, is based on information reviewed by 
Rodney Foster who is a Member of The Australasian Institute of Mining 
and Metallurgy. Rodney Foster is a 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”.  Rodney Foster consents to the 
inclusion in the report of the matters based on his information in the form 
and context in which it appears.



1

this	past	year	has	seen	Peak	develop	
its	exploration	assets	at	a	relatively	
rapid	pace.		the	Ngualla	Phosphate,	
Rare	earth,	Niobium	project,	while	only	
granted	last	september,	is	now	at	a	
stage	where,	subsequent	to	financial	
year’s	end,	a	large	drilling	programme	
has	been	completed.		

Exploration work over the past 11 months 
by your Company has identified large 
areas within the Ngualla Carbonatite 
showing potential for significant 
deposits of rare earths, principally 
Cerium, Lanthanum, Praseodymium and 
Neodymium.  These light rare earths are 
associated with heavy rare earths such 
as Europium, Gadolinium, Dysprosium 
and Yttrium, being potentially significant 
by-products.  Additionally, non-Rare Earth 
minerals which show strong economic 
potential are Niobium with associated 
Tantalum and Phosphate.  Base Metal 
mineralisation has also been identified, 
principally Copper, Lead and Zinc that 
requires further investigation.

A number of  distinct types of mineralised 
zones have been identified, the first 
being alluvial zones which have 
show considerable potential for very 
large tonnage of low/medium grade 
mineralisation and secondly, the central 
core of the carbonatite has highlighted 
the potential for medium to high grade 
Rare Earths and an extensive Niobium, 
Tantalum zone.  The Company has 
focussed its initial drilling on the alluvial 
zones as they offer high potential for low 
cost mining and processing.

Since year’s end, further infill geochemical 
sampling with the central core of the 
carbonatite has identified very strong Rare 
Earth oxide anomalism with maximum 
values of 8.07% total Rare Earth oxides 
and a Niobium rich zone with a maximum 

of 1.25% Niobium oxide, 327ppm 
Tantalum oxide, and 17.76% Phosphate.  
The focus of drilling activity over the 
coming months will now to the bedrock 
source as it has evolved into a target for 
large, medium to high grade Rare Earth 
mineralisation.

On other fronts, all be it at a lesser pace, 
gold exploration has continued in the 
Lake Victoria Goldfield region of north 
west Tanzania where two projects have 
exhibited potential for economic gold 
mineralisation.  Firstly, Imweru, where 
a first pass drilling program has given 
encouragement within an open ended 
gold anomalous trend currently over 
700m long and has yielded narrow 
high grade intersections such as 4m @ 
17.90g/t gold and wider low/medium 
grades such as 8m @ 2.07g/t gold.  The 
second being the right to acquire 75% 
interest in the Igurubi Gold Project from 
African Eagle plc subject to the fulfilment 
of certain obligations.  This Project is 
located 190kms south of Mwanza which 
is the regional operational centre for the 
Lake Victoria Goldfield and approximately 
50kms north east of Resolute’s Golden 
Pride gold mine.  Significantly, this Project 
consists of a 5.5km long gold anomalous 
corridor which has generally been 
tested by only very broad spaced drilling 
consisting of Reverse Circulation, Air Core 
and Rotary-Air-Blast drilling.  This drilling 
has yielded numerous gold intersections 
which remain open both up and down dip 
and along strike including 6m @ 7.33g/t 
3m @ 24g/t gold, and 4m @ 14.21g/t 
gold.  These intersections partially 
highlight the Project’s exploration potential 
for hosting economic gold mineralisation.

First pass geochemical and geological 
work will be carried out on a number 
of other gold targets under the Peak’s 
control in 2010 and 2011, however the 

Company’s main focus will continue on 
the Ngualla Project.   The Directors also 
recognise Peak’s gold projects show 
considerable prospectivity for economic 
discoveries and will continue to advance 
the gold assets with purpose and will 
continue to seek additional low risk/high 
reward gold opportunities in Tanzania.

To deal with the ever increasing 
exploration effort, the Company has 
engaged an in country manager,  
Mr Brian Lloyd, who has in excess of  
30 years African experience.  Brian will be 
based in Mwanza where the company will 
open an office.

The Australian assets have been a 
lower priority, however the Three Rivers 
Project is considered prospective for the 
discovery of Copper/Gold due mainly to 
its proximity and geological similarity to 
De Gussa discovery by Sandfire.  Work 
programmes will consist of a geophysical 
survey to cover Copper/Gold targets 
generated by geological/geochemical 
work in this with subsequent drilling of 
anomalies.

The Board looks forward to continued 
success through the next financial year 
and beyond.  Thanks go to Peak’s 
shareholders for their support and to 
Peak’s operational team for their efforts.
    

alastair	hunter
Chairman

CHAIRMAn’S 
RepoRt



Following last year’s programmes at Lupa 
the Tanzanian gold project portfolio has 
been restructured with the focus solely 
within the Lake Victorian Goldfield where 
the Company has interests in five project 
areas and a conditional agreement 
entered into for a sixth, Igurubi.  Significant 
advances were made following the grant 
of the Imweru licence within the West 
Geita group project.   Reconnaissance 
work was undertaken followed up by an 
initial drilling programme in April returning 
promising results.

Overview
the	2010	year	was	a	period	of	growth	
and	increased	field	activity	following	a	
funding	programme	that	is	enabling	the	
Company	to	capitalise	on	opportunities	
generated	over	the	past	two	years.		

The grant of the Ngualla Project licence 
in south western Tanzania opened the 
door for eagerly awaited field work on 
this large Project.  Two extensive field 
exploration campaigns were undertaken 
during the 12 months.  The first, following 
the establishment of a base camp, 
involved detailed mapping and regional 
soil geochemical programmes.  These 
Programmes were undertaken from late 
September through to December and 
the second campaign, the first drilling 
on the carbonatite commenced in mid 
May.  Results from the programme did 
not come to hand until after the end of the 
financial year.  The results together with 
interpretation of mineralised structures are 
providing significant encouragement with 
the next phase of drilling to commence in 
October this time focusing on the central 
hard rock zone within the Ngualla Project

The Ngualla Carbonitite was initially 
targeted for its potential to host phosphate 
mineralisation.  Following work undertaken 
during the year this quest has broadened 
considerably with the focus shifting to 
rare earths following the discovery of 
extensive mineralisation together with 
Niobium.  With each round of data from 
the Ngualla Project new perspectives on 
mineralisation within the carbonatite were 
evident.

Images: Caption  

The Western Australian projects took a 
backseat for much of the 2009/10 while 
activity focused on ensuring programmes 
were advanced in Tanzania.  The 
exception to this was a programme of 
exploration at the Company’s Three Rivers 
Project north of Meekatharra.   
Work undertaken at Three Rivers, 
following the grant of the licence 
extension included re-examination of data 
from earlier work together with an infill soil 
geochemical survey over the southern 
and south eastern area of the licence. 
 

opeRAtIonS  
ReVIeW 
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RARe eARtHS –  
BACkgRound CoMMentARy

BACKGROUND 
COMMENTARY
Recent	development	and	
commercialisation	of	technologies	
associated	with	the	electronics,	battery	
and	power	generation	industries	in	
particular	has	driven	greater	interest	
in	rare	earths	and	increased	demand	
for	these	elements.		this	increase	was	
against	a	background	of	a	controlled	
supply	market.	

Rare earths are a group of 17 elements, 
including the lanthanoides, plus yttrium 
and scandium. They have similar 
chemical structures that give them unique 
mechanical, chemical, metallurgical, 
optical, catalytic, nuclear, magnetic, and 
abrasive properties. 

During the past 40 years, with the 
technological development the number of 
applications for rare earths has increased 
significantly, and today these elements 
are found in many advanced products 
within the following sectors: mechanical/
metallurgical, glass and ceramics, 
electronics, chemical, optical, energy,  
life sciences, sensors and instrumentation, 
and consumer.

In particular rare earth elements play 
a vital role in the emerging energy 
technology sector with application in high 
tech battery technology applied in hybrid 
vehicles and energy generation.

Consumption of rare earths has grown 
at a fairly healthy pace in recent years, 
with an overall compound annual growth 
rate (CAGR) of 8.7% for the period 2006 
through 2008. Consumption is estimated 
to decrease by 10.3% in 2009 due to the 
global economic downturn, leading to an 
overall CAGR of 2.0% for the period 2006 
through 2009. 

There are several factors indicating 
that rare earth demand will return to a 
healthy rate of growth during the next 5 
years. In fact, the main market drivers 
for resumed growth will be increased 
utilization of rare earths for manufacturing 
high-performance alloys; higher demand 
for permanent magnets used in hybrid 
vehicles and electronics; expanding 
markets for advanced displays utilizing 
rare earth. 

More recently China, which controls 
approximately 94% to 97% of the word 
market for rare earths, is reported to be 
undertaking a programme to address 
significant environmental issues 
associated with historic practices within 
its rare earth industry.  In proximity to 
this activity there has been a significant 
increase in the value of rare earths, 
particularly light rare earths.
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Today, Rare Earth Elements 
(REEs) are found in many 
advanced products within the 
following sectors:  
mechanical/metallurgical, 
glass and ceramics, 
electronics, chemical, 
optical, energy, life sciences, 
sensors and instrumentation 
and consumer. 

lIgHt RARe eARtHS

lanthanum	(la)

Cerium	(Ce)

Praseodymium	(Pr)

Neodymium	(Nd)

Promethium	(Pr)

samarium	(sM)

HeAVy RARe eARtHS

europium	(eU)

Gadolinium	(Gd)

terbium	(tb)

dysprosium	(dy)

holmium	(ho)

erbium	(er)

thulium	(tm)

Ytterbium	(Yb)

lutetium	(lu)



Peak	Resources	continued	operations	
in	both	tanzania	and	australia	during	
the	2010	financial	year	with	a	significant	
increase	in	activity,	particularly	in	
tanzania.	The Tanzanian portfolio was 
greatly enhanced by the issue of new 
licences covering the Ngualla Carbonatite 
in the south west of Tanzania and the 
Imweru Project that lies within the Lake 
Victoria Goldfield.  In Australia the 
Company was also successful in obtaining 
an extension to its Three Rivers Project 
licence, near Doolgunna in Western 
Australia, as well as obtaining grant of the 
Yellowdine exploration licence.

The grant in Tanzania, of the Ngualla 
licence in particular, was a major turning 
point for the Company during the year.  The 
grant initiated what proved to be highly 
successful initial exploration programme 
with the Company now on the verge of 
what may become a major multi element 
discovery. 

The Ngualla Project has largely 
overshadowed initial success in exploration 
both at the Imweru Gold Project in Tanzania 
and the Three Rivers Project in Western 
Australia.  In addition the Company 
successfully concluded an agreement 
with AIM and JSE listed company African 
Eagle for the acquisition of a 75% interest 
in the highly promising Igurubi Gold Project 
located a short distance from the Golden 
Pride Mine in the Lake Victoria Goldfield, 
Tanzania.

Working within tight constraints Peak 
Resources emerged from 2009 in a strong 
position with a range of development 
opportunities.  Exploration advances in 
2010 have established a clear priority in 
project development with the Ngualla 
Project being at the forefront of the 
Company’s operations as it moves into 
the 2011 financial year.  The following 
project by project review outlines the work 
undertaken during the 2010 year.
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nguAllA  
pRoJeCt 
(Pan African Exploration Pty Ltd earning an 
80% by funding through to BFS)

the	Ngualla	Project	is	centred	on	the	
Ngualla	Carbonatite	which	is	located	
approximately	120km	northwest	of	the	
city	of	Mbeya,	in	southwest	tanzania.		

The Carbonatita is a plug like intrusive 
system having various successive 
intrusive phases.  It is circular with a 
diameter of approximately 3.5km making 
it one of the larger single carbonatite 
structures in the world.  The Carbonitite 
was identified in the early 1980’s by work 
undertaken as part of an agro-geology 
project with a Canadian university based 
non government organisation (NGO). 
 
Peak Resources began work on the 
Project in the December Quarter of 
2008, when Peak completed a field 
reconnaissance programme and reviews 
to verify historic data.  This work added 
weight to earlier data with reconnaissance 
identifying possible extensions to the 
mapped footprint of the carbonatite.   

Literary reviews identified phosphate 
occurrences in residual soils had been 
reported during work conducted by  
NGO geologists including:

•		Four	exploration	pits being dug over 
an area of approximately 3km x 1km 
returning up to 20%	P2o5, including 
1m	@	19.2%, 2.25m	@	16.3%, 
3m	@	13.45% and 1m	@	13.8%	P2o5 
in channel sampling;

• 	the	existence	of	a	late	phase	15-20	
metre	wide	magnetite-apatite	vein 
that extends over several hundred 
metres; and

•		two	separate	discoveries	of	
phosphate	minerals, with the primary 
phosphate rich zone centred on 
possible apatite rich carbonatites and 
fenites identified in dyke like zones 
with higher magnetic and radiometric 
signature.
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Paradise Falls

Apatite barite 
magnetite veins

Hydrothermal Qtz-Carb vein 
+/- chalcopyrite/malachite 

Infill & Historical 
(Peak) Soil Results
P205 +15% 
La 8500ppm 
Nb 4700ppm  
Pr 1420  
Ce 2.04%  
Ti 2.40%  
Ta 138ppm  

Mt Mapuma
P205 7.75%
La  3080ppm 
Nb 5330ppm  
Pr 732ppm 
Ce 6360ppm
Y 344ppm 

Drill ready bedrock 
anomalism–  
possible source 
of alluvials
La 1.51% 
Nb 4960ppm 
Pr 2540ppm
Ce 2.33%  
Ti 2.20% 

Fresh chalcopyrite 
in Qtz-Ca veins

Fresh chalcopyrite 
in Qtz-Ca veins

Apatite barite 
magnetite vein

Flow banded sovite 
w/roof pendant fenite @ rim

Flow banded sovite 
w/roof pendant fenite @ rim

Sovite float

Nodular laterite 
& lateritic soils

Dark red>brown carbonatite soil
enriched P,  Ba,Ca, Fe & REE

Apatite barite 
+/- rich magnetite

North west contact area 
reports extensive sampling 
of base-metal gossans and 

sulphidic quartz veins

Fenite lithology defines higher circumference rim of carbonatite 

Ngualla Camp

PEAK-ZARI Test Pit 1 & 2
4m. 50cm channel samples

PEAK-ZARI Test Pit 3
3.5m. 50cm channel samples

Historic shafts
down to 18m

Pit 1 4m @:  
16.52%
0.116%
0.117%
0.137%
338ppm
0.26%
306ppm
1.18%
33ppm

Pit 2 4m @:  
3.95%
0.69%
0.24%
0.48%
0.14%
0.60%
137ppm
1.79%
34ppm

Pit 3 3.5m @:  
11.46%
0.35%
0.33%
0.25%
727ppm
0.63%
310ppm
1.30%
73ppm

Mineralised 
Core Zone
Requiring further 
infill soil sampling

P205 Max +10% 
La 5310ppm
Nb 6650ppm 
Pr 566ppm 
Ce 6560ppm  
Ta 194ppm  
Ti +1% 

P205 13.60%
La 7040ppm 
Nb 4430ppm 
Pr 566ppm 
Ce 1.98%  
Y 413ppm
Ta 130ppm  
Ti 1.50% 

Mt. NguallaMt. Ngualla

REE 
P205 Phosphate 
La Lanthanum
Nb Niobium
Nd Neodymium
Pr Praseodymium
Ce Cerium
Y Yttrium
Ti Titanium
Ta Tantalum

Base Metal anomalous zone 
Maximum 1% Copper

PEAK RESOURCES – ZARI 

NGUALLA PROJECT
TANZANIA 

Figure 1: Geology & approximate locations 
of anomaly for various elements

March 2010 (Grid ARC 1960 Zone 36) 

GEOLOGY & FEATURES

Brown Soils - derived from weathered fenite & tuff / 
rhyo-dacite.

Rich dark-red/burgundy soils - derived from weathering 
& enrichment of carbonatite facies colluvium. 

Massive colloform calcite deposits (Toofa).
 

Massive, dark-brown nodular laterite 
& minor re-healed colluvial laterite. 

Lateritic & intensely Fe indurated soils proximal to 
laterites & generally also at higher elevations. 

Light tan-brown, weakly laminar, Silicious +/- coarse 
euhedral magnetite, +/- barite. 

Intense magnetite enrichment as coarse euhedral or 
crystal-crowded magnetite within light tan-brown 
silicious apatite-barite veins. 

Phase-1 sovite (carbonatite). Massive often flow banded 
+/- intense magnatite enrichment. 

Phase-2 Ferrocarbonatite. Massive, homogeneous as 
dykes or breccia matrix.

Phase-3 Ferromagnesian carbonatite; massive, late 
stage & enriched in REE, Mo, magnetite & phosphorus. 

Porphyritic tuff or rhyo-dacitic volcanics.
 

Fenite ‘roof-pendants’ at carbonatite contacts.
 

Fenite; strongly brittle-brecciated, 
silica & K altered contact unit. 

Hydrothermal quartz veins; generally east-west, 
sub vertical to steep dip south. 

Rockchip.“RMTZ” prefix. Taken specifically for rock 
geochemistry & petrology. 

Creeks & drainage; generally dry, however main creeks 
are perpetually draining the carbonatite through dry 
months. Creeks in rich-red soils down to 10m deep. 

Shaft; historic workings by Williamson or 
Anglo-American. Deepest recorded shaft is ~18m. 

Defined / Partly Defined Corridor 
REE + Nb, Ti, Ta and Phosphate.

Mineralised Corridor.  
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TEsT PiT 1   
9148000mN	–	480900me
4m	@  16.52% Phosphate
 0.116% Lanthanum
 0.117% Niobium 
 0.137% Neodymium
 338ppm Praseodymium
 0.26% Cerium
 306ppm Yttrium 
 1.18% Titanium 
 33ppm Tantalum 

TEsT PiT 2
9147600mN	481	300me
4m	@	 3.95% Phosphate
 0.69% Lanthanum
 0.224% Niobium
 0.480% Neodymium
 0.140% Praseodymium
 0.60% Cerium
 137ppm Yttrium
 1.79% Titanium
 34ppm Tantalum

TEsT PiT 3	
9148600mN	–	492950me
3.5m	@ 11.46% Phosphate
  0.35% Lanthanum
  0.33% Niobium
  0.25% Neodymium
  727ppm Praseodymium
  0.63% Cerium
  310ppm Yttrium
  1.30% Titanium
  73 ppm Tantalum

FiRsT PHAsE – NGUALLA TEsT PiT REsULTs (FEBRUARY 2010)
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Having identified what appeared to be 
promising early stage phosphate potential 
at Ngualla the Company went about 
securing rights to acquire an 80% interest 
in the licence by funding exploration and 
development works through to the delivery 
of a bankable feasibility study.

The Tanzanian Minister for Energy and 
Minerals signed the Prospecting Licence 
for the whole of the area encompassing 
the Ngualla Carbonatite on 27 September 
2009.  The grant completed the licencing 
process enabling full exploration to 
commence within the licence area.  
 
Prior to grant the Company commenced 
non ground disturbing work to establish 
a base camp and upgrade access 
roads within the licence area.  Following 
licence grant a programme consisting of 
geological mapping and a geochemical 
survey was commenced. That programme 
was designed to generate data enabling 
a more accurate identification of zonation 
within the carbonatite and assist in target 
generation for future drill testing.   

First pass soil geochemical sampling, 
completed in October 2009 consisted 
of approximately 480 samples that were 
dispatched to SGS in Perth, Western 
Australia to undergo analysis.    The first 
phase of exploration within the Ngualla 
Carbonatite consisted 200m x 200m 
offset grid (22 lines).  Four lines were 
subsequently in-filled on 50m sample 
centres and three test pits were excavated 
and sampled in December 2009.   The 
program was completed in tandem 
with detailed geological mapping and 
associated intensive rock chip sampling.

The soil sample lines were designed to 
further define and validate phosphate rich 
zones and confirm the location of rare 
earth mineralisation which was referred to 
in limited historical geochemical sampling, 
with up to 5% combined rare earths being 
reported in that historical data.

Results of further infill soil sampling 
as part of the December programme 
within the alluvial soils provided a clearer 
definition of these targets with maximum 
soil results of Lanthanum 8500ppm 
(0.85%), Praseodymium 1420ppm, 
(0.142%) Tantalum 138ppm, Niobium 
4700ppm (0.47%), Yttrium 355ppm, 
Cerium 2.04% and Neodymium 7400ppm 
(0.75%). Titanium and Phosphate results 
did not exceed previous highest results of 
2.40%Ti and +15%P2O5.

after	these	results	the	alluvial	zones	
became	the	Company’s	highest	priority	
targets	as	the	economic	implications	
for	tonnage	are	substantial	with	
potential	for	relatively	low	cost	mining	
and	processing	to	produce	a	high	value	
concentrate.		

The soil sampling, pitting and mapping 
programme undertaken in late 2009 was 
successful in outlining a number of priority 
drill targets including:
1.  South west alluvial zone Priority One 

(approximately 2.5km by 1.5km with 
thickness of alluvial soil was considered 
to be of up to 20m).

2.  Central east alluvial enrichment zone, 
Priority Two (approximately 1.5km x 
800m with thickness potential was 
considered to be +-7m)

3.  Primary (hard rock)mineralised zone 
approximate dimensions of 1km x 
500m

4.  Primary (hard rock) mineralised zone 
approximate dimensions of 2km x 
500m

In addition to these four target areas, 
a zone within the north western hinge 
was identified as highly anomalous for 
base metals. (see plan).  This target 
was scheduled for testing in subsequent 
programmes.

Based on information generated from 
these programmes, detailed planning for 
the first drilling to target the alluvial zones 
was undertaken between February and 
March with the drilling contractor engaged 
for the commencement of the programme 
in May 2010.

opeRAtIonS  
ReVIeW 

nguAllA  
pRoJeCt

Results from the initial round of 
exploration enabled the Company to 
confirm wide spread coherent phosphate 
in soil anomalous zones of +5% 
phosphate with maximum soil values of 
+20% phosphate.  

Importantly, analysis also confirmed 
widespread lanthanum in both soil and 
rock chip sampling with a maximum soil 
result in the first pass programme of 
6005ppm and rock sample maximum of 
7791ppm lanthanum.  Several base metal 
anomalous trends were also partially 
defined, the most extensive extending 
over 1,600 metres from 9148200mN to 
9149800mN with base metal values and 
lanthanum being broadly coincident.  
Maximum element concentrations in soils 
are; copper 380ppm, lead 1320ppm, 
zinc 1540ppm, lanthanum 5435ppm 
and molybdenum 83ppm.  Several 
other base metal zones were identified 
which warrant further work, two soil lines 
located 600m apart and sampled on 50m 
spacing,  9149200mN and 9159800mN, 
have highlighted 1160ppm copper in 
soil and 1.18% copper in rock supported 
by 280ppm lead, 400ppm zinc, 17ppm 
molybdenum and 9% phosphate.  

The aim of the three test pits excavated 
in December 2009 was twofold; firstly, 
to determine whether the anomalism 
identified by soil sampling was surficial 
only or had developed throughout the 
alluvium; and secondly, to gauge the 
depth potential of this material.  

The pits were excavated in areas of 
varying degrees of soil anomalism 
for Phosphate, REEs and associated 
minerals, other than Phosphate.   
The pits were not then optimised in 
relation to other minerals as not all assay 
results had been received.  
•  Pit 1 was excavated in an area of high 

phosphate but lower rare earths; 
•  Pit 2 contained REE anomalism; and 
•  Pit 3 was within a second new alluvial 

zone had both phosphate and REE 
anomalism. (See Pit Results opposite)
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The main focus for exploration within the 
Ngualla Project during the second phase 
exploration programme included:
•  4100m programme of air core drilling 

based on 200m x 80m spacing for 
approximately 322 drill holes of which 
2173m had been completed by the  
end of the reporting period.

•  Collection and transportation of bulk 
samples from Pits 2 and 3 to Australia 
for preliminary metallurgical test work.

•  Further infill geochemical sampling from 
central core (bedrock) to further define 
geochemical nature of the source of  
the REEs.  

•  Reviews and interpretation of the 
geochemistry of the central core  
for the evaluation of heavy REEs.

the	first	phase	of	drilling	consisted	
of	approximately	5,900	metres	in	322	
vertical	air	Core	holes	of	in	holes	drilled	
on	an	initial	200m	x	80m	spacing.		
assaying	on	site	by	XRF	using	an	X-50	
field	portable	instrument	was	carried	
out	and	samples	on-sent	to	sGs	
laboratories	in	Mwanza	for	preparation	
and	dispatch	to	sGs	Perth	for	multi	
element	analysis.		

The X-50 results were considered 
to be encouraging, and lead to the 
commencement of infill drilling closing the 
80m hole spacing to 40m spacing.  This 
programme was completed by the end of 
July 2010.  Four scout RC holes totalling 
114m were then drilled into the hard rock 
core within the Project.  Drill rig capacity 
limits resulted in reduced coverage in this 
aspect of the programme.

Metallurgical test work was commenced 
consisting of collection of two large 
samples (50kg per sample) and shipped 
to Australia from test pits 2 and 3.  Studies 
undertaken in 2010 were of a preliminary 
nature and while indicating excellent 
recovery for Phosphate, with extremely 
low levels of contaminants such as 
Thorium and Uranium, more detailed 
studies are required in relation to rare 
earths.  

Assay results from this work were not 
available until mid August but included a 
number of highly encouraging high grade 
anomalies with combined REO content of 
between 5% to 8% total REO.

The results from the infill work are being 
fed into the geological modelling as part 
of the planning for the next round  
of drilling.

Mineralisation is developed within two 
alluvial zones highlighted by 2009 field 
work, with a composite strike length of 
several thousand metres and widths of 
at least 800m.  Depth of alluvial material 
ranges up to a maximum of 36m, but 
generally 15-20m thick within the main 
channels.  This is significantly thicker than 
7-10m that had been initially estimated 
prior to the commencement of the 2010 
programme.

opeRAtIonS  
ReVIeW 

nguAllA  
pRoJeCt

Metallurgical testing in relation to REEs 
and Niobium, Titanium and Tantalum is to 
continue throughout much of 2010 and 
2011 as process optimisation studies are 
commenced.  
 
An early understanding of the metallurgical 
aspects of the mineralised material is 
considered an important aspect of the 
Nguala project development.

Further infill soil sampling as part of the 
programme commenced in May 2010 to 
more clearly define the bedrock source 
of the various elements.  This work 
comprised a further 321 sample points 
and was designed to better define and 
understand anomalous heavy rare earth 
elements and their overall implications.  
Initial analysis carried out by the X-50 
unit has provided encouragement for the 
prospectivity of the bedrock source.   
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nguAllA pRoJeCt  
outlook FoR 2011

By	the	end	of	the	2010	financial	
year	the	Company	had	carried	out	
approximately	25%	of	the	first	drilling	
programme	which	was	completed	in	
early	august.		the	first	results	from	the	
programme	provided	support	for	the	
director’s	belief	in	the	potential	of	the	
Ngualla	Project.

Work planned for the 2011 
 financial year includes:
•  a second round of drilling, primarily  

RC within the area of the central hard 
rock core;

•  nfill drilling within the alluvial zones to 
support an initial resource calculation; 

Ngualla will be the core focus of the 
Company’s activities in Tanzania into the 
foreseeable future.  A continuation of 
exploration success at the Project is seen 
by the Directors as being the major driver 
of shareholder value growth in 2010  
and 2011.

•   infill drilling within the central zones;
•   air borne geophysical survey;
•  ongoing metallurgical studies; 
•  commencement of environmental 

baseline studies; and
•  commencement of scoping studies to 

examine development options available.

Resources drilling and metallurgical 
studies will continue throughout much 
of 2010 and 2011 together with the 
environmental base line work and 
possible commencement of engineering 
studies which will form part of the 
preparatory work as the Company looks 
to fast track the Project through to pre 
feasibility stage.

By the end of the  
2010 financial year the 
Company had carried out 
approximately 25% of the 
first drilling programme 
which was completed  
in early August. 

Images left from top: Drilling and sample splitting, 
above preparation of samples for XRF analysis and 
Ngualla alluvial material profile”
 



10 Peak Resources Limited
2010 Annual Report

IMWeRu gold 
pRoJeCt  
(geItA WeSt)
(Pan African Exploration Pty Ltd earning 75%)

opeRAtIonS  
ReVIeW 

Peak	through	its	wholly	owned	
subsidiary,	Pan	african	exploration	Pty	
ltd,	has	the	right	to	earn	75%	interest	in	
a	group	of	licences	located	west	of	the	
28	million	ounce	anglo	ashanti	Geita	
Gold	Mine.		This grouping of licences, 
of which two have so far been granted, is 
referred to collectively as the Geita West 
Project and incorporates the Imweru Gold 
Project.

Preliminary field reconnaissance work 
was undertaken in July and August of 
2009 on the Imweru Project which is 
the easternmost licence.  This work 
has highlighted areas of extensive 
artisanal gold workings indicating gold 
is associated with several structures 
both east/west and north/south.  Field 
observations within the artisanal workings 
identified intense alterations and quartz 
veining which in at least one case obtains 
5-10 metres in width.  

Anomalous gold results were obtained 
including a number of extremely high 
grade gold intercepts including a number 
exceeding 30g/t gold, results including 
gold intercepts of:
•  20.1 g/t over 1m within a zone averaging 

7.09g/t over 3m from 16m down hole 
(RAB—IRB0016);

•  33.5 g/t gold over 1m from 34m down 
hole (IRB003);

•  31.5 g/t over 1m in a zone averaging 
9.39 g/t over 4m from 54m down hole 
(IRC 004);

•  10.1 g/t over 1m in a zone averaging 
7.91 g/t over 5m from 52m down hole 
(RAB-IRB027).

From the data Peak interpreted zones 
of anomalous gold mineralisation over a 
cumulative strike length of approximately 
8km within which higher grade intercepts 
have been recorded. 

Following completion of the 
reconnaissance the Company initiated 
research.  Limited historic data had been 
available detailing work undertaken by 
earlier explorers in the licence areas.  
Interviews with artisanal miners on site 
however identified that an Australian 
exploration company had undertaken a 
drilling programme in or about 2000 and 
2001.  Follow-up investigations resulted 
in the identification of the earlier explorers 
and lead to the recovery of exploration 
data including geochemical and 
geophysical surveys, mapping together 
with initial RAB and RC drilling. 
 
The drilling in mid 2000, while limited and 
shallow, demonstrated the likely presence 
of high grade gold mineralisation with 
considerable upside through untested 
areas and extensions of known 
mineralisation.  

IMWeRU	Gold	PRoJeCt	–	taBle	oF	sIGNIFICaNt	INteRCePts	(Data from previous explorer)

hole	Id	 east	 NoRth	 az/dIP	 tot	dePth	 FRoM	 to	 INteRCePt	 G/t	Gold

IAC019 377199 9679497 316/-60 35m 18 22 4m @ 1.25
IRB001 376785 9678705 180/-60 54m 2 4 4m @ 2.19
IRB008 377280 9678551 180/-60 74m 64 66 2m @ 1.26
IRB010 377282 9678483 180/-60 38m 31 33 2m @ 2.25
IRB016 377801 9678430 180/-60 39m 16 19 3m @ 7.09
IRB016     17 18 inc 1m @ 20.1
IRB016     24 29 5m @ 3.58
IRB017 377796 9678419 180/-60 54m 13 19 6m @ 1.12
IRB019 377939 9678489 180/-60 56m 52 54 2m @ 2.11
IRB020 377951 9678465 171/-60  26 30 6m @ 1.34
IRB027 378398 9678737 180/-60 59m 0 2 2m @ 1.03
IRB027     30 31 1m @ 3.05
IRB027     52 57 5m @ 7.91 EOH
IRB028 378399 9678711 180/-60 52m 8 14 6m @ 2.86
IRB028     18 21 3m @ 1.87
IRB029 378402 9678686 180/-60 60m 20 22 2m @ 7.28
IRC002 377238 9678504 197/-60 81m 55 59 4m @ 1.26
IRC003 377862 9678444 170/-60 81m 16 18 2m @ 1.15
IRC003     34 35 1m @ 33.5
IRC003     38 41 3m @ 2.53
IRC003     70 72 2m @ 0.62
IRC004 377915 9678484 184/-60 75m 38 40 2m @ 1.67
IRC004     54 58 4m @ 9.39
IRC004     54 55 inc 1m @ 31.5
IRC004     74 75 1m @ 0.64 EOH
IRC005 378332 9678752 190/-65 99m 45 47 2m @ 0.64
IRC005     60 65 5m @ 8.64

Information in this table was extracted from the data base of a previous explorer and has not been subject to independent verification by Peak Resources. Coordinates refer to Grid ARC 60.
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opeRAtIonS  
ReVIeW 

IMWeRu gold 
pRoJeCt

This drilling programme at Imweru was 
Peak’s first for the 2010 Tanzanian field 
season. It was designed to test the higher 
priority targets on 100m sections to 
ascertain their consistency and potential 
strike length of mineralised zones as a 
precursor to more detailed drilling. 

The programme was successful in 
identifying several gold zones from 4m 
composite samples, two of which have 
a combined length of approximately 700 
metres. Potentially of most significance, 
is that these zones are open ended in 
all directions, currently with 300m of 
indicated strike length. This zone appears 
to be consistently mineralised and 
provides multiple gold zones per section 
of +1g/t gold. 

The timing of this survey is subject to 
availability of a geophysical crew within 
the region.  It is hoped that this work can 
be completed in time to enable a further 
drill campaign to be undertaken prior to 
December 2010.

FutuRe  
exploRAtIon
The Imweru Gold Project is considered 
to have the potential to host shallow 
high grade mineralisation along with 
excellent depth potential.  Recent drilling 
campaigns have demonstrated the need 
to obtain more detailed information 
in relation to the structural controls 
associated with the mineralisation.  

The next phase of exploration is to include 
an Induced Polarisation (IP) geophysical 
survey.  The data generated from this 
survey will facilitate improved targeting for 
the next RC drill programme.  

IMWeRU	Gold	PRoJeCt	–	ResUlts	FRoM	4M	CoMPosItes	INClUde:

hole	Id	 eastING	 NoRthING	 a	z/dIP	 FRoM	 to	 INteRCePt	 G/t	Gold

6BN-2 377700 9678440 180/-60º 28 36 8m @ 1.46g/t

6BN-3 377700 9678460 180/-60º 44 52 8m @ 1.56g/t

7BN-2 377700 9678420 180/-60º 20 24 4m @ 17.90g/t

7BN-3 377800 9678440 180/-60º 36 44 8m @ 1.17g/t

8BN-1 377900 9678420 180/-60º 8 12 4m @ 1.00g/t

8BN-2 377900 6784409 180/-60º 24 28 4m @ 3.61g/t

8BN-3 377900 9678460 180/-60º 40 48 8m @ 2.06g/t

    and 56 60 4m @ 1.11g/t

9BN-3 378000 9678480 180/-60º 55 60 4m @ 1.63g/t

Coordinates refer to Grid ARC 60.

Left: Peak Resources Directors, Rodney Foster and 
Alastair Hunter, with Project Geologist, Edson Kayogoma,  
examine artisanal workings at Imweru (July ‘09). 
Above: Peak Resources Directors, Alastair Hunter and Rodney Foster, 
with Project Geologist Edson Kayogoma and assistant, reveiwing 
geophysics in Tanzania.   



13

IguRuBI  
pRoJeCt  
(lAke VICtoRIA goldFIeld) 

(Peak Resources acquiring 75% interest))

In	april	2010	Peak	Resources	ltd	
agreed	terms	with	african	eagle	
Resources	plc	(“aFe”),	for	the	
acquisition	of	a	75%	interest	in	the	
advanced	Igurubi	Gold	Project	in	the	
lake	Victoria	Goldfield	in	tanzania.		
Igurubi is well located, being 190km south 
of the Tanzanian mining support centre 
of Mwanza and approximately 50km from 
the Resolute Resources Golden Pride 
Gold Mine.  

The Igurubi Gold Project comprises 
prospecting licences totaling 111km2 
and contains several parallel gold bearing 
shear zones at, or close to, the contact 
between altered granite and greenstone 
lithologies.  Exploration work by African 
Eagle including wide spaced drilling and 
has established the existence of gold 
mineralisation over a strike length of more 
than 5.5 kilometres.

The southern part of the project area 
is largely underlain by granite and 
greenstone lithologies, the contactsare 
sheared and the granite, which is strongly 
altered, contains at least two parallel, 
northwest trending quartz reef zones.  The 
main reef zone contains three mineralised 
structures, two of which were confirmed 
by drilling and extend over a strike length 
of at least 5.5km and remain open at 
both ends.  The third, which is host to 
a number of artisanal workings, has an 
estimated strike length of 2 kilometres. 

The conditional acquisition of the Igurubi 
Project provides Peak with an exciting 
opportunity to secure an advanced 
gold project with considerable upside 
potential.  Peak considers Igurubi has 
potential to host a resource of between 5 
to 8 MT, grading 2.5 – 2.8g/t and 400,000 
to 720,000 oz of gold along a known 
5.5km corridor.  (This view is conceptual 
in nature for both quantity and grade as 
there has been insufficient exploration to 
define a mineral resource and as such 
it remains uncertain if further exploration 
would result in the determination of a 
mineral resource.)

African Eagle made application and was 
sole applicant for renewed licences and 
is now awaiting Ministerial approval of 
the licences.  Once renewal if formally 
approved the agreement can be settled 
and exploration can commence.

Initial programmes will be conducted 
in association with African Eagle’s 
exploration team and utilize the 
knowledge base that has been built up 
on the project over the past five years 
during which African Eagle has invested 
in excess of US$1.5 million on the project 
licences. 

Work by Peak has included a review of 
African Eagle’s exploration data combined 
with field reconnaissance and rock 
sampling.  This work has confirmed the 
project’s prospectivity for both bulk low/
medium grade and narrow high grade 
gold 

Numerous targets exist within the Igurubi 
Project  that require follow up exploration, 
with three high priority targets currently 
identified where infill drilling is proposed 
to be conducted this field season.  
Exploration is expected to commence 
shortly following completion of conditions 
precedent under the Agreement.

The acquisition agreement requires that 
African Eagle secure renewed title to the 
licence areas with pre existing licences 
which expired at the end of April 2010.  

576800 mE576500 mE 579500 mE
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lupA gold 
pRoJeCt
(StAtuS WItHdRAWn)

tHRee RIVeRS 
pRoJeCt  
(WeSteRn AuStRAlIA) 
(Peak Resources 100%)

opeRAtIonS  
ReVIeW 

the	lupa	Gold	Project	is	located	in	
southern	tanzania	and	approximately	
50	km	northeast	of	the	regional	centre	
of	Mbeya.	Peak	had	been	targeting	
broad	zones	of	mineralisation	capable	
of	providing	a	gold	resource	in		
the	order	of	250,000	oz	of	gold	at		
plus	2.7	g/t.	

Having considered the results of both 
soil and trenching work carried out earlier 
in 2009 the Company concluded that 
the mineralisation identified is in tightly 
confined veins with limited continuity and 
is unlikely to provide the size and nature 
of mineralisation sought.   

Consequently Peak withdrew from the 
licences and has decided to focus its 
gold exploration programmes on the Lake 
Victoria Goldfield region.

the	three	Rivers	project	(e52/1663)	
is	located	approximately	130km	NNe	
of	Meekatharra	in	Western	australia.	It	
is	bounded	on	the	east	and	southeast	
by	sandfire	Resources’	doolgunna	
Project	and	to	the	south	by	alchemy	
Resources.	

The Project lies approximately 25km to the 
west of Sandfire’s De Grussa base metal 
and gold discovery.

Work during the first part of the year was 
curtailed while the Company sought 
an extension of term for the exploration 
licence. The extension was granted in mid 
November enabling geological mapping 
to be undertaken. Earlier studies by Peak 
had indicated that the Jenkins Fault 
passes through E52/1663 and that the 
Narracoota Volcanics are also present. 
A reassessment of data generated 
by a broad spaced (200m x 500m) 
geochemical soil survey at the  
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yelloWdIne 
nICkel pRoJeCt 
(WeSteRn AuStRAlIA) 
(Peak Resources option to acquire 100%)

MenzIeS  
gold pRoJeCt  
(WeSteRn AuStRAlIA) 
(Peak Resources 100%)

Three Rivers Project returned anomalous 
base metal values with an area of 
anomalous copper (refer release date  
28 October 2009).

During the year the Company undertook 
field reconnaissance including geological 
mapping which confirmed the position 
of the Jenkins Fault passing through 
the exploration licence. The Jenkins 
Fault lies on the contact between the 
Naracoota Volcanics and the Peak Hill 
Metamorphics.

Work undertaken on the Three Rivers 
Project has included geological mapping 
and infill geochemical sampling on a 
200m x 200m offset grid to follow up on 
the broad spaced 500m x 200m sampling 
undertaken in late 2008.  The work 
highlighted a coincident gold/copper soil 
anomaly in the central southern area of 
the licence.

Peak Resources will undertake a ground 
EM survey in the first quarter of the 2011 
financial year as part of the process 
of further defining drill targets for a 
programme scheduled for the first half of 
2011.

The Narracoota Formation within the 
licence area is considered to represent a 
very prospective target for gold and VMS 
deposits.  The next stage of exploration 
will require a geophysical survey over the 
southern portion of the licence prior to the 
development of drill programmes.

In	November	2009	exploration	licence	
77/1112,	over	which	Peak	holds	an	
option,	west	of	Yellowdine	was	granted.	
the	tenement	overlies	a	section	of	
the	Yellowdine	greenstone	belt.		the	
Company	has	18	months	from	grant	of	
license	to	exercise	an	option	to	acquire	
the	tenement	for	a	price	of	$100,000.

During the first half of the year the 
Company undertook a review of historical 
data and development of a work 
programme.  The tenement has had some 
significant historical works completed by 
a variety of parties for both Nickel and 
Gold. These results include three rock 
chips (gossans, ex komatiites postulated 
by petrology) returning elevated Nickel 
values of over 0.5% that represent a 
genuine target with untested potential. 

A compilation of surface sampling data 
and other minor works was undertaken 
to during the March Quarter to aid in 
the evaluation of Nickel Potential of the 
prospect. This compilation was limited to 
samples that were analysed for nickel and 
base metals.  (Gold only values have not 
yet been digitized.)

The data compiled illustrates that there 
exists potential for massive sulphide 
mineralisation within the entire greenstone 
belt. It appears that there are at least three 
stratigraphic horizons have the potential 
to host mineralisation, and more may exist 
unmapped to the west.  To further test 
for and delineate Nickel mineralisation 
potential.  It is the Company’s intention to 
undertake a Moving Loop TDEM survey 
later in the year.  This survey will cover the 
bulk of the greenstone belt (inferred from 
mapping and aeromagnetics) as well as 
the granite - greenstone contacts.

The vendor of the licence was placed into 
administration during the second half of 
the year.  As a result of this Peak has not 
actively pursued ground exploration while 
uncertainty exists as to the Receiver’s 
intention in respect of the Option 
Agreement.

during	the	year	the	Company	received	
notice	from	Blue	star	Resources	
limited	that	it	was	withdrawing	from	the	
farmin/joint	venture	agreement.		Peak	
Resources	is	evaluating	options	for	
progressing	the	project.



PROjEcT TENEmENT % sTATUs ARRANGEmENT/cOmmENT

AuStRAlIAn  
pRoJeCtS    

Menzies L 29/61 100 Granted 

  ML 29/189 100 Granted 

  EL29/558 100 Granted 

  PL 29/2047 100 Granted 

  PL 29/2048 100 Granted 

  PL 29/2049 100 Granted 

  PL 29/2050 100 Granted 

  PL 29/2051 100 Granted 

  PL 29/2052 100 Granted 

  PL 29/2053 100 Granted 

  PL 29/2054 100 Granted 

  PL 29/2055 100 Granted 

  PL 29/2056 100 Granted 

  PL 29/2057 100 Granted 

Yellowdine ELA77/1112  Granted Option to acquire from AvkoP/L

three	Rivers EL52/1663 100 Granted 

    

tAnzAnIAn  
pRoJeCtS   

Igunga	Gold	Project PL 6087/2009 5 Granted Joint Venture PAE earning up to 70% from Zari Exploration

Geita	West	Gold	Project PL 6294  Granted Joint Venture PAE earning up to 75% from Zari Exploration

  PL 6086  Granted Joint Venture PAE earning up to 75% from Zari Exploration

  HQ-P15280  Application Joint Venture PAE earning up to 75% from Zari Exploration

  HQ-P18115  Application Joint Venture PAE earning up to 75% from Zari Exploration

  HQ- P17782  Application Joint Venture PAE earning up to 75% from Zari Exploration

  HQ-P17792  Application Joint Venture PAE earning up to 75% from Zari Exploration

  HQ-P17785  Application Joint Venture PAE earning up to 75% from Zari Exploration

North	Mara PL 6089  Granted Joint Venture PAE earning up to 70% from Zari Exploration

Ikoma PL 6088 5 Granted Joint Venture PAE earning up to 70% from Zari Exploration

  PL 4102 5 Granted Joint Venture PAE earning up to 70% from Zari Exploration

  PL 6022 5 Granted Joint Venture PAE earning up to 70% from Zari Exploration

Ngualla 6079/2009  Granted Joint Venture Peak Resources earning up to 80% from Zari Exploration

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

Your	directors	of	Peak	Resources	limited	submit	herein	the	annual	
Report	of	the	company	for	the	financial	year	ended	30	June	2010.		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.

Mr	alastair	M	hunter 
Non Executive Chairman

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. 

Mr	Mark	Maine M.Com, B Bus (Accounting), Grad Dip (B.Law), CPA

Executive Director and Company Secretary

Mr Mark Maine is the executive chairman and company 
secretary. He is an accountant, experienced executive and 
corporate adviser with over 30 years experience including 
18 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,  
and KLM Group Limited (resigned Jan 2010).

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 Latrobe Magnesium NL.

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 and Pan African Exploration Pty Ltd (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 2010 was $1,397,445 (2009 $2,497,483).
The basic and diluted loss per share for the Group for the year 
was 1.42 cents (2009 loss 4.09 cents)
No dividend has been paid during the year, or is 
recommended for the financial year ended 30 June 2010.

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 are no matters or circumstances which have arisen 
since the end of the year which have significantly affected or 
may significantly affect the operations or the state of affairs of 
the consolidated entity in the future financial years.

FiNANciAL POsiTiON
The net assets of the Group have increased by $2,277,851 
from 30 June 2009 to $4,987,198.  This is largely the result of 
shares issues during the financial year.
The Group’s working capital, being current assets less current 
liabilities, was $2,969,821 at 30 June 2010 (2009: $1,077,668).

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. 17



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 high 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 2010 is to be 
presented to the members at the Annual General Meeting.

sHARE OPTiONs
During the year the Company did not issue any share options.
The Company had on issue 22,994,208 options exercisable 
at $0.05 each and 600,000 employee options exercisable at 
$0.20 each and all expiring on 31 December 2010.

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.
The previous group auditor, PKF Chartered Accountants 
resigned from the audit on account of certain changes within 
their partnership. The directors have filled the casual vacancy 
by appointing Deloitte Touche Tohmatsu.

AUDiTOR’s iNDEPENDENcE DEcLARATiON
The lead auditor’s independence declaration for the year 
ended 30 June 2010 has been received and is noted in  
page 41.

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 A Hunter 4 4 - -
Mr M Maine 4 4 - -
Mr R Foster 4 4 - -
    
Note – no Audit Committee Meetings were held during the year as the function of the audit committee was dealt with by full board.
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REmUNERATiON POLicY
It is the Company’s objective to provide stakeholder benefit 
from the retention of a 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 and 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.

Remuneration of specified directors and executives

	 	shoRt	teRM		 	Post		 	shaRe	Based		
	 BeNeFIts	 eMPloYMeNt	 PaYMeNts		

	 	salary	&	fees		 	other	*	 	superannuation		 options	 total	
	 	$		 	$		 	$		 	$		 	$	

Year	ended	30	June	2010	 	 	 	 	

Mr Alastair Hunter 25,000 24,000 - - 49,000
Mr Mark Maine 161,250 21,600 - - 182,850
Mr Rodney Foster 25,000 7,800 - - 32,800
	 211,250	 53,400	 -	 -	 264,650

Year	ended	30	June	2009	 	 	 	 	

Mr Paul Price 18,000 - - - 18,000
Mr Mark Maine 147,500 21,600 - - 169,100
Mr Kell Nielsen  115,728 - 8,857 - 124,585
Mr Rodney Foster 25,000 - - - 25,000
Mr Alastair Hunter 25,000 14,000 - - 39,000
Mr. Nick Money - - - - -
 331,228	 35,600	 8,857	 -	 375,685

* Other benefits relate to fees and charges incurred by the group in relation to consulting and professional services rendered by the Directors.
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Remuneration options: Granted and vested during the year    

	 	opening	balance		 	Granted	as		 	acquired		 expired	(*)	 Net	other	change	 at	30’	June		
	 	 remuneration	 	 	 	 or	at	termination	

Year	ended	30	June	2010	 	 	 	 	

Mr Alastair Hunter 2,321,977 - - (625,000)  1,696,977
Mr Mark Maine 2,998,000 - - (2,000,000)  998,000
Mr Rodney Foster 2,911,500 - - (1,967,500)  944,000
 8,231,477	 -	 -	 (4,592,500)	 -	 3,638,977

	 	opening	balance	(**)		 	Granted	as		 	acquired	(***)	 expired	(*)	 Net	other	change	 at	30’	June		
	 	 remuneration	 	 	 	 or	at	termination	

Year	ended	30	June	2009	 	 	 	 	

Mr Paul Price 1,515,125 - 100,090 - - 1,615,215
Mr Mark Maine 2,000,000 - 998,000 - - 2,998,000
Mr Kell Nielsen  807,000 - - - - 807,000
Mr Rodney Foster 1,967,500 - 944,000 - - 2,911,500
Mr Alastair Hunter 625,000 - 1,696,977 - - 2,321,977
Mr. Nick Money 815,000 - - - - 815,000
	 7,729,625	 -	 3,739,067	 -	 -	 11,468,692

 (*) September ’09 Options exercisable at $0.25 holdings of specified directors and specified executives. 
 (**) September ’09 Options exercisable at $0.25 holdings of specified directors and specified executives. 
 (***) December ’10 Options exercisable at $0.05 holdings of specified directors and specified executives. 

	 	 	 	 	 	
During the year no options were granted as equity compensation benefits under the employee share option plan (ESOP).  
The options granted to Directors during the prior period were granted pursuant to shareholder resolution and were issued for 
NIL consideration. These options do not carry any vesting conditions.

Shareholding of specified directors and executives

	 	opening	balance		 	Granted	as		 	acquired		 	disposed		 at	30’	June	
	 	 remuneration	 	 	 or	at	termination

Year	ended	30	June	2010     

Mr Alastair Hunter 6,139,418 - 200,000 - 6,339,418
Mr Mark Maine 3,743,000 - - - 3,743,000
Mr Rodney Foster 4,179,000 - - - 4,179,000
	 14,061,418	 -	 200,000	 -	 14,261,418

Year	ended	30	June	2009     

Mr Paul Price 2,530,431 - - (80,430) 2,450,001
Mr Mark Maine 2,200,000 - 1,543,000 - 3,743,000
Mr Kell Nielsen  250,000 - - - 250,000
Mr Rodney Foster 3,235,000 - 944,000 - 4,179,000
Mr Alastair Hunter 3,317,441 - 2,821,977 - 6,139,418
Mr. Nick Money 992,708 - - (992,708) -
	 12,525,580	 -	 5,308,977	 (1,073,138)	 16,761,419

     
All equity transactions with specified directors and specified executives other than those arising from the exercise of 
remuneration options have been entered into under terms and conditions no more favourable than those the entity would have 
adopted if dealing at arm’s length.
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Shareholding and option holding of directors at the date of this report

     	shareholding		 	option	holding	

	 	 	 	 	 	Nos.		 	Nos.	

Mr Alastair Hunter     6,579,418 1,696,977
Mr Mark Maine     3,743,000 998,000
Mr Rodney Foster     4,179,000 944,000
	 	 	 	 	 14,501,418	 3,638,977

Service agreements

At the date of this report, the group does not have service agreements with the directors. 

Summary of group’s performance

Summary of group’s performance and movements in Peak Resources Limited’s share price over the last five years:

 2010	 2009	 2008	 2007	 2006
	 $	 $	 $	 $	 $

Revenue         162,084          188,218          115,187          139,043                101 
Net loss before tax    (1,397,445)     (2,497,483)     (1,352,442)     (1,242,703)        (119,192) 
Net loss after tax    (1,397,445)     (2,497,483)     (1,352,442)     (1,242,703)        (119,192) 
     
Closing share price  
at reporting dates       $0.1000 $0.023 $.0.0745 $0.1796 NA
Basic and diluted loss  
per share (cents)   1.42    4.09    2.95    3.75    1.96 
Dividends per share               -               -              -               -              -

The Directors’ report is signed in accordance with a resolution of Directors made pursuant to s.298(2)  
of the Corporations Act 2001.

On behalf of the Directors

Mark	Maine
Perth, 28 September 2010
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StAteMent oF  
CoMpReHenSIVe InCoMe
For the year ended 30 june 2010  

	 Notes	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Continuing	operations   
Finance income  86,554 59,892
Other income  75,530 128,326
  162,084	 188,218
Employee benefits expenses  (264,650) (375,685)
Depreciation and amortisation  (55,330) (54,615)
Impairment of capitalised exploration costs  (827,976) (2,016,431)
Other expenses  (411,573) (238,970)
loss	before	income	tax 3 (1,397,445)	 (2,497,483)
Income tax benefit / (expense) 6 - -
Net	loss	after	tax  (1,397,445)	 (2,497,483)
Other comprehensive income  - -
total	comprehensive	income	 	 (1,397,445)	 (2,497,483)
   
Loss per share (in cents)   
Basic and diluted for the year 5 (1.42) (4.09)

StAteMent oF  
FInAnCIAl poSItIon
As at 30 june 2010

assets   
Current	assets   
Cash and cash equivalents 7 3,139,693 1,089,197
Trade and other receivables 8 100,863 93,066
Prepayments  2,269 569
Total current assets  3,242,825	 1,182,832
   
Non-current	assets   
Property, plant and equipment 9 102,679 135,836
Deferred exploration and evaluation costs 10 1,914,698 1,495,843
Total non-current assets  2,017,377	 1,631,679
Total assets  5,260,202	 2,814,511
   
lIaBIlItIes   
Current	liabilities   
Trade and other payables 11 273,004 105,164
Total current liabilities  273,004	 105,164
Total liabilities  273,004	 105,164
Net	assets	 	 4,987,198	 2,709,347
   
eQUItY   
Contributed equity 13 11,400,151 7,724,855
Reserves  196,312 196,312
Accumulated losses  (6,609,265) (5,211,820)
Total equity  4,987,198	 2,709,347
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StAteMent oF  
CASH FloWS
For the year ended 30 june 2010  

	 Notes	 CoNsolIdated

	 	 2010	 2009	

	 	 $	 $

oPeRatING	aCtIVItIes	 	 	
Payments to suppliers and employees  (455,237) (814,536)
Interest received  86,554 59,892
Management fee received  - 83,326
Cash	generated	/	(used)	in	operating	activities 7 (368,683) (671,318)
   
INVestING	aCtIVItIes   
Purchase of plant and equipment  (38,376) (28,344)
Exploration and evaluation expenditure  (1,246,831) (659,680)
Sale of non-current assets  29,090 -
Cash	generated	/	(used)	in	investing	activities  (1,256,117) (688,024)
   
FINaNCING	aCtIVItIes   
Proceeds from issue of equity  3,887,290 535,050
Cost of raising equity  (211,994) (60,672)
Cash	generated	/	(used)	in	financing	activities  3,675,296 474,378
   
Net increase/(decrease) in cash and cash equivalents  2,050,496	 (884,964)
Cash and cash equivalent at the beginning of the year  1,089,197 1,974,161
Cash and cash equivalent at the end of the year 7 3,139,693	 1,089,197

StAteMent oF  
CHAngeS In equIty
For the year ended 30 june 2010

	 CoNsolIdated

	 ordinary	 	share	based		 	accumulated		 	total	
	 shares		 payment	reserves	 losses	 equity	
	 $	 $	 $	 $

at	30	June	2008 7,250,476 196,312 (2,714,337) 4,732,451
Loss for the year - - (2,497,483) (2,497,483)
Other comprehensive income - - - -
Total comprehensive income for the year - - (2,497,483) (2,497,483)
Equity issued 535,050 - - 535,050
Transaction costs (60,671) - - (60,671)
    
at	30	June	2009	 7,724,855	 196,312	 (5,211,820)	 2,709,347
Loss for the year - - (1,397,445) (1,397,445)
Other comprehensive income - - - -
Total comprehensive income for the year - - (1,397,445) (1,397,445)
Equity issued 3,887,290 - - 3,887,290
Transaction costs (211,994) - - (211,994)
    
at	30	June	2010	 11,400,151	 196,312	 (6,609,265)	 4,987,198
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noteS to FInAnCIAl  
StAteMentS

1. cORPORATE iNFORmATiON
The financial report of Peak Resources Limited for the year ended 30 June 2010 was authorised for issue in accordance 
with a resolution of the directors on 28 September 2010.

Peak Resources Limited is a company limited by shares incorporated in Australia whose shares are publicly traded on the 
Australian Securities Exchange.

The principal activity of the Group during the year was exploration and evaluation of mineral licences.

2. sUmmARY OF siGNiFicANT AccOUNTiNG POLiciEs
(a)	 Basis	of	Preparation

The financial statements have been prepared on the basis of historical cost.  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 functional and presentation currency is Australian Dollars.

Statement of compliance

The financial report is a general purpose financial report which has been prepared in accordance with the Corporations 
Act 2001, Accounting Standards and Interpretations, and complies with other requirements of the law.

Compliance with Australian Accounting Standards ensures that the financial statements and notes of the Group comply 
with International Financial Reporting Standards (IFRS).

(b)	 New	standards	and	interpretations	not	yet	adopted
The following standards, amendments to standards and interpretations have been identified as those which may impact 
the entity in the period of initial application. They are available for early adoption at 30 June 2010, but have not been 
applied in preparing this financial report:

•  AASB 9 Financial Instruments includes requirements for the classification and measurement of financial assets 
resulting from the first part of Phase 1 of the project to replace AASB 139 Financial Instruments: Recognition and 
Measurement. AASB 9 will be mandatory for the Company’s 30 June 2014 financial statements. Retrospective 
application is generally required, although there are exceptions, particularly if the entity adopts the standard for the 
year ended 30 June 2012 or earlier. These are not expected to have any impact on the financial statements.

•  AASB 124 Related Party Disclosures (revised December 2009) simplifies and clarifies the intended meaning of the 
definition of a related party and provides a partial exemption from the disclosure requirements for government related 
entities. The amendments, which will become mandatory for the 30 June 2012 financial statements, are not expected 
to have any impact on the financial statements.

•  Revised AASB 2009-5. Further amendments to Australian Accounting Standards arising from the Annual Improvements 
Process affect various AASBs resulting in minor changes for presentation, disclosure, recognition and measurement 
purposes. The amendments, which become mandatory for the Company’s 30 June 2011 financial statements, are not 
expected to have a significant impact on the financial statements.

•  AASB 2009-8 Amendments to Australian Accounting Standards – Group Cash- settled Share-based Payment 
Transactions, resolves diversity in practice regarding the attribution of cash-settled share-based payments between 
different entities within a group. The amendments, which become mandatory for the Company’s 30 June 2011 financial 
statements, are not expected to have a significant impact on the financial statements.

	 adoption	of	new	or	revised	accounting	standards
The following standards, amendments to standards and interpretations have been adopted by the entity for the current 
financial year:

•  AASB 101 Presentation of Financial Statements (as revised in September 2007), AASB 2007-8 Amendments to  
Australian Accounting Standards arising from AASB 101 and AASB 2007-10 Further Amendments to Australian 
Accounting Standards arising from AASB 101. AASB 101(September 2007) has introduced terminology changes 
(including revised titles for the financial statements) and changes in the format and content of the financial statements. 

•  AASB 8: Operating Segments, AASB 2007-3 Amendments to Australian Accounting Standards 5, 6, 102, 107, 119, 
127, 134, 136, 1023 & 1038 arising from AASB 8. This standard supersedes AASB 114, Segment Reporting which 
adopts a management reporting approach to segment reporting. The group has revised its disclosure requirements in 
accordance with AASB 8, for the group’s operating segments as monitored by management.
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•  AASB 3 Business Combinations (Revised), AASB 127 Consolidated and Separate Financial Statements (Amended), 
AASB2008-3 Amendments to AASBs arising from AASB 3 and AASB 127. The revised Standard introduces a number 
of changes to the accounting for business combinations, the most significant of which includes the requirement to 
have to expense transaction costs and a choice (for each business combination entered into) to measure a non-
controlling interest (formerly a minority interest) in the acquiree either at its fair value or at its proportionate interest in 
the acquiree’s net assets. This choice will effectively result in recognising goodwill relating to 100% of the business 
(applying the fair value option) or recognising goodwill relating to the percentage interest acquired. The changes apply 
prospectively. These changes are not expected to impact the group.

(c)	 Basis	of	consolidation
A controlled entity is any entity Peak Resources Limited has the power to control the financial and operating policies of so 
as to obtain benefits from its activities.

All controlled entities have a June financial year-end.

All inter-company balances and transactions between entities in the economic entity, including any unrealised profits or 
losses, have been eliminated on consolidation. Accounting policies of subsidiaries have been changed where necessary 
to ensure consistencies with those policies applied by the parent entity.

Where controlled entities have entered or left the economic entity during the year, their operating results have been 
included / excluded from the date control was obtained or until the date control ceased.

The consolidated financial statements comprise the financial statements of Peak Resources Limited and its controlled 
subsidiaries (‘the Group’).

Pursuant to an acquisition agreement dated 10 July 2006 Peak Resources (the “legal parent”, formerly Acquisitor Limited) 
acquired all of the issued shares of PRL, by the issue of 8,400,000 ordinary shares in Peak Resources.

After the issue, the former shareholders of PRL controlled 43% of Peak Resources, and also all of the directors in the 
“legal parent” changed as a result of the change of control.  The continuing business is that of PRL.  Consequently the 
acquisition of PRL has been accounted for as a reverse takeover of Peak Resources by PRL using the purchase method 
of accounting.  The continuing financial statements for the group include the assets, liabilities and results of PRL and the 
assets liabilities and results of the legal parent, Peak Resources, from the effective date of the business combination.  The 
consolidated results are those of PRL and the continuing financial statements of the parent are those of the “legal parent”. 

(d)	 Interest	in	Joint	Venture	operations
The group’s interest in joint venture operations is accounted for by recognizing the group’s assets and liabilities arising 
from the joint venture, as well as expenses incurred by the group and the group’s share in expenses of the joint venture.

(e)	 Revenue
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the entity and the revenue 
can be reliably measured.  The following specific recognition criteria must also be met before revenue is recognised:

Rendering of services

Revenue from a contract to provide services is recognised by reference to the stage of completion at rates agreed 
between the parties. 

Interest

Revenue is recognised as the interest accrues (using the effective interest method, which is the rate that exactly discounts 
estimated future cash receipts through the expected life of the financial instrument) to the net carrying amount of the 
financial asset. 

(f)	 employee	Benefits	expenditure
Employee benefits such as salary and wages are measured at the rate at which the entity expects to settle the liability; and 
recognised during the period over which the employee services are being rendered.

Provision is made for the company’s liability for employee benefits arising from services rendered by employees to 
balance date. Employee benefits that are expected to be settled within one year have been measured at the amounts 
expected to be paid when the liability is settled, plus related on-costs. Employee benefits payable later than one year have 
been measured at the present value of the estimated future cash outflows to be made for those benefits. 

(g)	 Income	taxes
Deferred income tax is provided on all temporary differences at the balance sheet date between the tax bases of assets 
and liabilities and their carrying amounts for the financial reporting purposes.

Deferred income tax liabilities are recognised for all taxable temporary differences except where the deferred income tax 
liability arises from the initial recognition of an asset or liability in a transaction that is not a business combination and, at 
the time of the transaction, affects neither the accounting profit nor taxable profit or loss.
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Deferred income tax assets are recognised for all deductible temporary differences, carry-forward of unused tax assets 
and unused tax losses, to the extent that it is probable that taxable profit will be available against which the deductible 
temporary differences, and the carry-forward of unused tax assets and unused tax losses can be utilised except where 
the deferred income tax asset relating to the deductible temporary differences arises from the initial recognition of an 
asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the 
accounting profit nor taxable profit or loss.

The carrying amount of deferred income tax assets is reviewed at each balance sheet date and reduced to the extent that 
it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income tax asset to 
be utilised.  

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year when 
the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 
enacted at the balance sheet date. 

Income taxes relating to items recognised directly in equity are recognised in equity and not in the income statement.

(h)	 earnings	per	share
a. Basic earnings per share
  Basic earning per share is determined by dividing the group operating result after income tax attributable to members 

by weighted average number of ordinary shares outstanding during the financial year, adjusted for bonus elements in 
ordinary shares issued during the year.

b.  Diluted earnings per share
  Diluted earnings per share adjusts the figure used in the determination of basic earnings per share by taking into 

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

(i)	 Cash	and	Cash	equivalent
Cash comprise cash at bank and in hand and short term deposits with an original maturity of three months or less.

For the purposes of the Cash Flow Statement, cash and cash equivalents consist of cash and cash equivalents as defined 
above, net of outstanding bank overdrafts.

(j)	 trade	and	other	Receivable
Receivables are recognised and carried at original costs less an allowance for any uncollectible amounts.

An estimate for doubtful debts is made when collection of the full amount is no longer probable. Bad debts are written off 
when identified.

(k)	 Property,	Plant	and	equipment
Plant and equipment is stated at cost less accumulated depreciation and any impairment in value. 

The useful life of the assets have been set at the following levels to determine the depreciation rates:

• Leasehold improvements: 2 years

• Plant and equipment: 2 to 5 years

• Other assets: 2 to 5 years

The carrying amount of the property, plant and equipment are reviewed by the management to determine the adequacy 
of the depreciation charged at the end of each reporting period. Any excess or shortfall in depreciation charged is being 
adjusted in the income statement in the year in which such adjustments are being made as a reversal of the depreciation 
expense.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 
expected to arise from the continued used of the asset.

Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds 
and the carrying amount of the item) is included in the income statement in the period the item is derecognised.

(l)	 deferred	exploration	and	evaluation	costs
Exploration and evaluation expenditure incurred is accumulated and capitalised in respect of each identifiable area of 
interest.

Accumulated costs are only carried forward to the extent that they are expected to be recouped through the successful 
development of the area, or by its sale, or where the activities in the area have not reached a stage which permits a 
reasonable assessment of the existence of economically recoverable reserves.
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Accumulated costs in relation to an abandoned area are written off in full against profit in the year in which the decision to 
abandon is made.  Accumulated costs are not carried forward in respect of any area of interest unless rights to tenure of 
that area are current.

(m)	 Recoverable	amount	of	assets
At each reporting date, the group assesses whether there is any indication that an asset may be impaired.  Where an 
indicator of impairment exists, the group makes a formal estimate of recoverable amount.  Where the carrying amount of 
an asset exceeds its recoverable amount the asset is considered impaired and is written down to its recoverable amount.

Recoverable amount is the greater of fair value less costs to sell and value in use.  It is determined for an individual asset, 
unless the asset’s value in use cannot be estimated to be close to its fair value less costs to sell and it does not generate 
cash inflows that are largely independent of those from other assets or group of assets, in which case, the recoverable 
amount is determined for the cash-generating unit to which the asset belongs.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre tax discount 
rate that reflects current market assessments of the time value of money and the risks specific to the asset.

(n)	 trade	and	other	Payables
Liabilities are recognised for amounts to be paid in the future for goods and services received. Liabilities expected to 
be settled within the normal trading cycle are carried at costs, and those expected to be settled beyond 12 months are 
measured at amortised costs.

(o)	 Provisions
Provisions are recognised when the entity has a present obligation (legal or constructive) as a result of a past event, it is 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation.

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash 
flows at a pre-tax rate that reflects current market assessments of the time value of money and, where appropriate, the 
risks specific to the liability.

Where discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

(p)	 leases
Lease payments for operating leases, where substantially all the risks and benefits remain with the lessor, are charged as 
expenses in the periods in which they are incurred.

(q)	 Financial	Instruments
Financial instruments are recognised when the entity becomes party to the contractual provisions of the instrument. The 
derecognition of a financial instrument takes place when the entity no longer controls the contractual rights that comprise 
the financial instrument, which is normally the case when the instrument is sold, or all the cash flows attributable to the 
instrument are passed through to an independent third party.

(r)	 other	taxes
Revenues, expenses and assets are recognised net of the amount of GST except:

•  where the GST incurred on a purchase of goods and services is not recoverable from the taxation authority, in which 
case the GST is recognised as part of the cost of acquisition of the asset or as part of the expense item as applicable; 
and

•  receivables and payables are stated with the amount of GST included.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or 
payables in the balance sheet.

Cash flows are included in the Cash Flow statement on a gross basis and the GST component of cash flows arising 
from investing and financing activities, which is recoverable from, or payable to, the taxation authority are classified as 
operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the taxation 
authority.

(s)	 Critical	accounting	judgements	and	key	sources	of	estimation	uncertainty
In the application of Australian Accounting Standards, management is required to make judgments, estimates and 
assumptions about carrying values of assets and liabilities that are not readily apparent from other sources.  The 
estimates and associated assumptions are based on historical experience and various other factors that are believed to 
be reasonable under the circumstance, the results of which form the basis of making the judgments.  Actual results may 
differ from these estimates.



28 Peak Resources Limited
2010 Annual Report

noteS to  
FInAnCIAl StAteMent

The estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period or in the period of the 
revision and future periods if the revision affects both current and future periods. 

Impairment of deferred exploration and evaluation costs

The future recoverability of deferred exploration and evaluation costs are dependent on a number of factors, including 
the level of proved, probable and inferred mineral resources, future technological changes which could impact the cost 
of mining, future legal changes (including changes to environment restoration obligations) and changes to commodity 
prices. 

To the extent that deferred exploration and evaluation costs is determined not to be recoverable in the future, this will 
reduce profits and net assets in the period in which this determination is made.

3. REVENUE AND EXPENDiTURE
	 	 	
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Included	in	loss	for	the	year	are:   
Gain / (loss) on exchange rate movements  62,634 3,131
Gain on sale of non-current assets  12,887 43,217
Remuneration to directors  (264,650) (375,685)
Occupancy costs  (32,449) (76,732)
   
auditors’	remuneration   
For audit and review of financial report   
PKF Chartered Accountants  12,500 32,123
Deloitte Touche Tohmatsu  20,000 -
For other services  - -
	 	 32,500	 32,123

4. sEGmENT iNFORmATiON
The Group operates predominantly in the exploration and evaluation of mineral resources and as such operates only within one 
business segment.

5. EARNiNGs PER sHARE
The following reflects the income and share data used in the total operations basic and dilutive earnings per share 
computations:
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Net loss attributable to equity holders from continuing operations  (1,397,445) (2,497,484)
Net loss attributable to equity holders of parent  (1,397,445) (2,497,484)
Net loss attributable to ordinary shareholders for diluted earnings per share (1,397,445) (2,497,484)

   
	 	 Nos.	 Nos.

Weighted average number of ordinary shares for basic earnings per share. 98,477,125 61,078,769
Adjusted weighted average number of ordinary shares for diluted earnings per share. 98,477,125 61,078,769

   

There have been no other transactions involving ordinary shares or potential ordinary shares since the reporting date and before 
completion of these financial statements.
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6. iNcOmE TAX
	 	 	
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

The components of income tax expense comprise of:   
Current tax  - -
Deferred tax  - -
  - -
   
Reconciliation of income tax expense to statutory income tax  
Accounting loss before income tax  (1,397,445) (2,497,484)
Tax benefit at statutory rate of 30%  (419,234) (749,245)

add:   
Current year revenue losses not recognised  440,550 179,582
Other non-allowable items   518
Other deferred tax balances not recognised   457,163
Non-assessable non-exempt expenditure  10,071 111,972
   
less:   
Exploration and evaluation expenditure deductible for income tax purposes  
not recognised  (31,387) (50,511)
Income tax expense reported in income statement  - -
   
Weighted average effective tax rate  0% 0%
   
Components	of	deferred	taxes:   
Deferred tax assets   
Carry forward revenue losses  1,885,546 447,346
Capital raising costs  92,957 73,191
Provision and accruals  4,279 5,400
Other  657 213
  1,983,439 526,150
Deferred tax asset recognised to the extent of deferred tax liability at balance date (109,430) (309,568)
   
Deferred tax liabilities   
Deferred exploration and evaluation expenditure  109,430 309,568
  109,430 309,568
Net deferred tax asset / (liability)  - -
   
Unrecognised deferred tax asset  1,9,83,439 526,150
   
The tax benefits of the above Deferred Tax Assets will only be obtained if:
(a) the group derives future assessable income of a nature and of an amount sufficient to enable the benefits to be utilised;
(b) the group continues to comply with the conditions for deductibility imposed by law; and
 (c) no changes in income tax legislation adversely affect the company in utilising the benefits.

tax	consolidation:
For the purpose of income taxation, the Company and its 100% controlled Australian entities have not elected to form a tax 
consolidated group. 
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7. cAsH AND cAsH EQUiVALENT
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Reconciliation	of	cash	 	 	
For the purposes of the Cash Flow Statement,  
cash and cash equivalents comprise the following:   
Cash at bank and in hand  1,496,661 1,089,197
Short Term Deposits  1,643,032 -
  3,139,693 1,089,197

Cash at bank and in hand earns interest at floating rates based on daily bank rates. - -
   
Reconciliation	of	operating	loss	to	operating	cash	flows:  
Loss for the year  (1,397,445) (2,497,483)
Adjustments for:   
Gain on sale of non-current assets  (12,887) (43,217)
Depreciation and amortisation  55,330 54,615
Impairment of non-current assets  827,976 2,016,431
Movement in working capital items:   
(Increase) / decrease in receivables  (7,797) (37,013)
(Increase) / decrease in prepayments  (1,700) -
Increase / (decrease) in payables  167,840 (164,651)
Net cash from operating activities  (368,683) (671,318)
                     -                     - 
Restriction	on	use	of	cash:
A deposit of $59,000 (2009: Nil) has been secured against guarantee issued by the bank against the group’s tenements. These 
cash balances are not available for withdrawal till such guarantees withdrawal.

 8. TRADE AND OTHER REcEiVABLE 
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Cash advance to JV Partner  64,422 26,043
GST receivable  14,130 9,863
Other receivable  22,311 57,160
  100,863 93,066

Ageing of receivables:   
Recoverable within 3 months  100,863 93,066
Recoverable after 3 months  - -
Bad and doubtful debts  - -
  100,863 93,066
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9. PROPERTY, PLANT AND EQUiPmENT 
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Plant	and	equipment	 	 	
At cost  278,015 255,843
Accumulated depreciation  (175,336) (120,007)
  102,679 135,836

Movement in net carrying amount   
Balance at the beginning of the year  135,836 163,887
Additions  38,376 28,344
Disposals  (16,203) (1,780)
Depreciation for the year  (55,330) (54,615)
Balance at the end of the year  102,679 135,836

10. DEFERRED EVALUATiON AND EXPLORATiON cOsTs
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Balance at the beginning of the year  1,495,843 2,807,595
Expenditure incurred during the year  1,246,831 659,679
Disposals during the year  - 45,000
Impairment recognised during the year  (827,976) (2,016,431)
Balance at the end of the year  1,914,698 1,495,843
   -                     - 

The ultimate recoupment of costs carried forward for exploration and evaluation phases is dependent on successful 
development and commercial exploitation or sale of the respective exploration areas.
Deferred exploration and evaluation expenditure is assessed for impairment by the directors when facts and circumstances 
suggest that the carrying amount exceeds the future economic benefits that may be recovered from the asset. This assessment 
is performed when the above circumstances occur and at every reporting date.

11. TRADE AND OTHER PAYABLE
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Trade and other payable  273,004 105,164
  273,004 105,164

Payable maturity analysis:   
Payable within 3 months  273,004 105,164
Payable after 3 months  - -
  273,004 105,164

Trade and other payables are unsecured and generally payable on 30 to 90 day credit terms.

12. PROVisiONs
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Employee benefits provision   
Balance at the beginning of the year  - 24,021
Expensed during the year  - 24,943
Settled during the year  - (48,964)
Balance at the end of the year  - -
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13. cONTRiBUTED EQUiTY
	 CoNsolIdated

	 		2010	 2009

	 Nos.	 $	 Nos.	 $

Movement of ordinary shares on issue:    
Balance at the beginning of the year 83,230,002 7,921,167 59,450,002 7,446,789
Issued on 5 June 2009 ($0.0225) - - 23,780,000 535,050
Issued on 13 October 2009 ($0.08) 10,600,000 848,000 - -
Issued on 19 January 2010 ($0.15) 20,000,000 3,000,000 - -
Option Conversion ($0.05) 785,792 39,289 - -
Equity issue costs - (211,993) - (60,672)
Balance at the end of the year 114,615,794 11,596,463 83,230,002 7,921,167
    
Ordinary shares have the right to receive dividends as declared and, in the event of a winding up of the Company, to participate 
in the proceeds from sale of all surplus assets in proportion to the number of and amounts paid up on shares held.  Ordinary 
shares entitle their holder to one vote, either in person or proxy, at a meeting of the Company.

Pursuant to an agreement dated 10 July 2007 PRL has undertaken a reverse takeover of Peak Resources Limited (formerly 
Acquisitor Ltd). As a result of this transaction PRL became a wholly owned subsidiary of Peak Resources.  For accounting 
purposes, the number of shares disclosed reflects that of the legal Parent, Peak Resources, whilst the amounts are those of the 
legal subsidiary PRL.

Changes to the then Corporations Law abolished the authorised capital and par value concept in  relation to share capital from 
1 July 1998. Therefore, the company does not have a limited amount of authorised capital and issued shares do not have a par 
value.

	 CoNsolIdated

	 5	cents	options	expiring	 25	cents	options	expiring	 20	cents	options	expiring	
	 31/12/2010	 30/09/2009	 31/12/2010

	 2010	 2009	 2010	 2009	 2010	 2009

	 Nos.	 Nos.	 Nos.	 Nos.	 Nos.	 Nos.

Movement	in	options	outstanding:      
Balance at the beginning of the year 23,780,000 - 32,675,001 29,725,001 600,000 600,000
Issued during the year - 23,780,000 - 2,950,000 - -
Exercised during the year (785,792) - - - - -
Lapsed during the year - - (32,675,001) - - -
Balance at the end of the year 22,994,208 23,780,000 - 32,675,001 600,000 600,000

Capital	Management	Policy
The group’s policy is to effectively manage its capital structure so that it would continue to operate as a going concern. The 
group manages its contributed equity and reserves as part of its capital. The group has no debt obligations and is not subject to 
any externally imposed capital requirements.
As is similar with many other exploration companies, the operational requirements of the group are funded through equity raised 
in various trenches. The overall capital management policy of the group remains unchanged and is consistent with prior years.
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14. cOmmiTmENTs AND cONTiNGENciEs
lease	commitments
The company has committed to an office lease of $27,750 per annum to 18 March 2012.

	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

lease	commitments:   
Up to 1 year  27,750 25,000
1 to 5 years  20,810 18,750
Beyond 5 years  - -
  48,560 43,750
   
tenement	commitments
The Group has a portfolio of tenements located in Western Australia and is earning interests in licences located in Tanzania 
which have a requirement for a certain level of expenditure each and every year in addition to annual rental payments for the 
tenements.  Additional detail on the tenements is available in Additional Information in the Annual Report.

At 30 June 2010 annual expenditure commitments in respect of exploration assets amounted to $232,896 (2009 $291,266).  
These mineral commitments are subject to provisions of legislation governing the granting of mineral exploration licences.  

Commitments may be varied in accordance with the provisions of governing regulations or obligations may be farmed out under 
agreements with third parties.

Otherwise, since the last annual report date, there has been no material change to any contingent liabilities or contingent asset. 

Capital	commitments
At 30 June 2010, the Group had no capital commitments.  At the 30 June 2010 the Group had commitments under farm in 
agreements $204,545 (2009 $218,181). Under management agreements in respect of Tanzanian exploration assets there is a 
minimum annual committed expenditure of $89,657. 

Asset acquisition
On 6 April 2010 The Group entered into a conditional agreement for the acquisition of a 75% interest in certain exploration 
assets from African Eagle plc.  The terms of the conditional acquisition require the issue of securities within 13 days of 
satisfaction of Conditions Precident and include:
1.  the payment of $250,000  in ordinary shares based upon the VWAP of Peak Resources Limited shares trading on ASX in 

the five trading days prior to the announcement date (7 April 2010);
2.  Payment of $500,000 in Peak ordinary fully paid shares based on the VWAP of Peak Resources Limited shares trading on 

ASX during the five trading days immediately preceding the later of
 (i) The date the mineral licence application referred to in the agreement is granted or offered; or
 (ii) The first anniversary of completion.

The agreement further provides for the payment of $1 per ounce of proved resource greater than 500,000 oz of gold, $1m on 
commencement of production from the project and a 2% NSR.  Under the agreement the Group is to expend US$500,000 on 
exploration within 12 months from conditions satisfaction date and an additional US$1,000,000 prior to 30 April 2012.   
The group may withdraw from the project and transfer the assets to African Eagle plc for no consideration at any time 
whereupon its obligation under the agreement will cease. 

employee	contracts
On the 27 May 2010 the Company engaged the services of Mr Brian Lloyd as exploration manager, Tanzania.  Pursuant to the 
terms of engagement Mr Lloyd will be entitled to be granted 500,000 options to acquire ordinary shares in the capital of the 
Company at an exercise price of $0.20 each within 30 days of satisfactory completion of the initial; 6 month term of employment.  
A further 500,000 options will be exercisable at $0.25 each on the first anniversary of appointment and 1,000,000 options 
exercisable at $0.30 on the second anniversary.  Options are exercisable within 24 months of grant and entitlement will cease  
in the event of termination of employment.

Contingencies

At 30 June 2010, the Group had no contingencies.
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15. EmPLOYEE BENEFiTs
employee	share	option	plan
The Group has an employee share options plan (ESOP) for the granting of non-transferable options to certain directors and 
senior executives.  No options (2009: Nil) have been granted pursuant to the ESOP prior to or during the year.
The outstanding balance at 30 June 2010 is represented by:
•  600,000 options over ordinary shares with an exercise price of $0.20 each, exercisable upon meeting the above conditions 

and until 31 December 2010.

16. FiNANciAL RisK mANAGEmENT OBjEcTiVEs AND POLiciEs
The financial instruments of the group comprise of (i) cash and cash equivalents; (ii) trade and other receivables;   
and (III) trade and other payables. 

The Group’s principal financial instruments are cash and short term deposits.  The main purpose of these financial instruments 
is to finance the Group’s operations.  The Group has various other financial instruments such as trade debtors and trade 
creditors which arise directly from its operations.  It is, and has been throughout the period under review, the Group’s policy that 
no trading in financial instruments shall be undertaken. 

The financial instruments expose the group to certain risks. The nature and extent of such risks, and the management’s  
risk management strategy are noted below.

a.		Fair	value	of	financial	instruments	
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Cash and cash equivalents [note i]   3,139,693 1,089,197
Trade and other receivables [note i]   100,863 93,066
Trade and other payables [note i]   (273,004) (105,164)
  2,967,552 1,077,099

(i) The fair values are close approximation of the carrying amounts on account of the short maturity cycle.

B.		Risk	management	strategies		 	
Credit risk:   
The group’s credit risks arise from potential default of trade and other receivables. The maximum credit exposure is limited to 
the carrying amount of trade and other receivables [2010: $100,863, 2009: $93,066]at reporting dates.  
The ageing analysis of the trade debtors are noted below:
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Recoverable within 3 months  100,863 93,066
Recoverable after 3 months  - -
Bad and doubtful debts  - -
Total  100,863 93,066
   
The receivable balances consist primarily of GST credits and cash advances paid to JV partner.

The management does not consider the GST receivable to be at risk of default as these are receivable  
from the Australian Commonwealth.

The management monitors the cash advances made to the JV partner on a regular basis.
There are no significant concentrations of credit risks. 

Liquidity risk:   
The group’s liquidity risks arise from potential inability of the group to meet its financial obligations as and when they fall due, 
generally due to shortage of cleared funds.
The group is exposed to liquidity risk on account of trade and other payables.
The group manages its liquidity risk through continuously monitoring the cleared funds position; and by utilising short  
term cash budgets.
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The contractual maturity analysis of group’s financial instruments are noted below:
   
	 	<	3	months		 	>	3	months		 	total	

	 	$		 	$		 	$	

	2010		 	 	
 Financial liabilities:    
 Trade and other payables  273,004 - 273,004
 273,004 - 273,004
 Financial assets:    
 Cash and cash equivalents   3,139,693 - 3,139,693
 Trade and other receivables   100,863 - 100,863
 3,240,556 - 3,240,556
   
	 	<	3	months		 	>	3	months		 	total	

	 	$		 	$		 	$	

	2009		 	 	
 Financial liabilities:    
 Trade and other payables  105,164 - 105,164
 105,164 - 105,164
 Financial assets:    
 Cash and cash equivalents   1,089,197 - 1,089,197
 Trade and other receivables   93,066 - 93,066
 1,182,263 - 1,182,263

Interest	rate	risk:		 	
Interest rate risk is the risk that fair values and cash flows of the Group’s financial instruments will be affected by changes in the 
market interest rates.
The Group’s cash and cash equivalents are impacted by interest rate risks. Other receivables and payables have short 
maturities and are non-interest bearing.  Management believes that the risk of interest rate movement would not have a material 
impact of the Group’s operations.
Management does not closely monitor the interest rates offered on cash and cash equivalents as the Group’s primary objective 
is exploration of resources rather than earning interest income. The cash balances are invested at the prevailing short term 
market interest rates with credit worthy financial institutions.
The sensitivity of the interest bearing financial instruments to a 1% change in market interest rate are noted below:  

	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Cash and cash equivalents   3,139,693 1,089,197
Impact on profit and equity - +1% movement  31,397 10,892
Impact on profit and equity - -1% movement  (31,397) (10,892)
  
The weighted average effective interest rate on the financial instruments were:
	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Cash and cash equivalents  4.15% 3.00%
Trade and other receivables  NIL NIL
Trade and other payables  NIL NIL

Foreign	currency	risk:		 	
The Group’s exposure to price risk is minimal at this stage of the operations. The Group will transfer cash and cash equivalents 
into foreign currency to meet short term expenditure obligations.
The Group’s expenditure obligations in Tanzania are primarily in US dollars as a result the Group is exposed to fluctuations in 
the US dollar to Australian currency.  These exposures are not subject to a hedging programme. The Board and management 
from time to time having regard to likely forward commitments review this policy.
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The group’s US dollar denominated financial instruments include: 

	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Cash and cash equivalents  47,960 46,450
Trade and other receivables  64,422 -
  112,382 46,450

The sensitivity of the foreign currency denominated financial instruments to a 10% change in exchange rate are noted below: 

	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Impact on profit and equity - +10% movement  (10,217) (4,223)
Impact on profit and equity - -10% movement  12,487 5,161
  
  
Commodity	price	risk:		 	
The Group’s exposure to price risk is minimal at this stage of the operations.

18. cONsOLiDATED ENTiTiEs
The consolidated financial statements include the financial statements of Peak Resources Limited and the subsidiaries listed in 
the following table.  

	 INCoRPoRated	IN	 eQUItY	INteRest

	 	 2010	 2009

Parent Entity   
Peak Resources Limited Australia - -
   
Controlled Entities   
Pan African Exploration Pty Ltd Australia 100% 100%
PRL Limited Australia 100% 100%
Redpalm Pty Ltd Australia 100% 100%

19. DiREcTOR AND EXEcUTiVE DiscLOsUREs
A.  Detail of specified directors and executives 

Specified directors: 
Mr. Mark Maine Managing Director 
Mr. Rodney Foster Non executive Director              
Mr. Alastair Hunter   Non executive Director              

Specified executives 
There are no Specified Executives.  Mr M Maine may be classified as specified executive and is included as specified 
directors.

Retired directors 
Mr. Nick Money  Non executive director (retired 1 July 2008) 
Mr. Paul Price Non executive director (retired 31 December 2008) 
Mr. Kell Nielson Non executive director (retired 31 January 2009) 
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B.  Remuneration of specified directors and executives  
	 	
	 	shoRt	teRM	BeNeFIts		 	Post	eMPloYMeNt		 	shaRe		
	 	 	 Based	PaYMeNts		

	 salary	&	fees		 	other	*	 	superannuation		 options	 total

	 	$		 	$		 	$		 	$		 	$	

Year	ended	30	June	2010     
Mr Mark Maine 161,250 21,600 - - 182,850
Mr Rodney Foster 25,000 7,800 - - 32,800
Mr Alastair Hunter 25,000 24,000 - - 49,000
 211,250 53,400 - - 264,650
     
Year	ended	30	June	2009	 	 	 	 	
Mr Paul Price 18,000 - - - 18,000
Mr Mark Maine 147,500 21,600 - - 169,100
Mr Kell Nielsen  115,728 - 8,857 - 124,585
Mr Rodney Foster 25,000 - - - 25,000
Mr Alastair Hunter 25,000 14,000 - - 39,000
Mr. Nick Money - - - - -
 331,228 35,600 8,857 - 375,685

*  Other benefits relate to fees and charges incurred by the group in relation to consulting and professional services rendered by 
the Directors.

C. Remuneration options: Granted and vested during the year    

	 	opening	balance		 	Granted	as		 	acquired		 expired	(*)	 Net	other	change	 at	30’	June		
	 	 remuneration	 	 	 	 or	at	termination	

Year	ended	30	June	2010	 	 	 	 	

Mr Alastair Hunter 2,321,977 - - (625,000) - 1,696,977
Mr Mark Maine 2,998,000 - - (2,000,000) - 998,000
Mr Rodney Foster 2,911,500 - - (1,967,500) - 944,000
 8,231,477	 -	 -	 (4,592,500)	 -	 3,638,977

	 	opening	balance	(**)		 	Granted	as		 	acquired	(***)	 expired	(*)	 Net	other	change	 at	30’	June		
	 	 remuneration	 	 	 	 or	at	termination	

Year	ended	30	June	2009	 	 	 	 	

Mr Paul Price 1,515,125 - 100,090 - - 1,615,215
Mr Mark Maine 2,000,000 - 998,000 - - 2,998,000
Mr Kell Nielsen  807,000 - - - - 807,000
Mr Rodney Foster 1,967,500 - 944,000 - - 2,911,500
Mr Alastair Hunter 625,000 - 1,696,977 - - 2,321,977
Mr. Nick Money 815,000 - - - - 815,000
	 7,729,625	 -	 3,739,067	 -	 -	 11,468,692

 (*) September ’09 Options exercisable at $0.25 holdings of specified directors and specified executives. 
 (**) September ’09 Options exercisable at $0.25 holdings of specified directors and specified executives. 
 (***) December ’10 Options exercisable at $0.05 holdings of specified directors and specified executives. 

	 	 	 	 	 	
During the year no options were granted as equity compensation benefits under the employee share option plan (ESOP).  
The options granted to Directors during the prior period were granted pursuant to shareholder resolution and were issued for 
NIL consideration. These options do not carry any vesting conditions.
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D. Shareholding of specified directors and executives

	 	opening	balance		 	Granted	as		 	acquired		 	disposed		 at	30’	June	
	 	 remuneration	 	 	 or	at	termination

Year	ended	30	June	2010     

Mr Alastair Hunter 6,139,418 - 200,000 - 6,339,418
Mr Mark Maine 3,743,000 - - - 3,743,000
Mr Rodney Foster 4,179,000 - - - 4,179,000
	 14,061,418	 -	 200,000	 -	 14,261,418

Year	ended	30	June	2009     

Mr Paul Price 2,530,431 - - (80,430) 2,450,001
Mr Mark Maine 2,200,000 - 1,543,000 - 3,743,000
Mr Kell Nielsen  250,000 - - - 250,000
Mr Rodney Foster 3,235,000 - 944,000 - 4,179,000
Mr Alastair Hunter 3,317,441 - 2,821,977 - 6,139,418
Mr. Nick Money 992,708 - - (992,708) -
	 12,525,580	 -	 5,308,977	 (1,073,138)	 16,761,419

    
All equity transactions with specified directors and specified executives other than those arising from the exercise of 
remuneration options have been entered into under terms and conditions no more favourable than those the entity would have 
adopted if dealing at arm’s length.
      
All equity transactions with specified directors and specified executives other than those arising from the exercise of 
remuneration options have been entered into under terms and conditions no more favourable than those the entity would have 
adopted if dealing at arm’s length.

E.   Loans to specified directors and executives    

There were no loans made to specified directors or executives during the year (2009: NIL)
      
F.   Other balances with specified directors and executives    
Balances due to directors and executives for fees and charges $20,833 (2009: $28,300)

19. EVENTs AFTER BALANcE sHEET DATE
There are no events subsequent to 30 June 2010 that have a material impact on the financial statements as presented.
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20. PARENT ENTiTY DiscLOsUREs
The following details information related to the parent entity, Peak Resources Limited, at 30 June 2010.  The information 
presented here has been prepared using consistent accounting policies as presented in Note 2.

	 CoNsolIdated

	 	 2010	 2009	
	 	 $	 $

Financial Position   
assets   
Current assets  4,697,260 1,487,640
Non-current assets  735,953 1,389,309
Total assets  5,433,213 2,876,949
   
liabilities   
Current liabilities  377,656 201,158
Total liabilities  377,656 201,158
   
Net	assets  5,055,557 2,675,791
   
equity   
Contributed equity  11,779,389 8,104,092
Reserves  196,312 196,312
Accumulated losses  (6,920,144) (5,624,613)
Total equity  5,055,557 2,675,791
   
   
Financial Performance   
Loss for the year  (1,295,531) (3,228,851)
Other comprehensive income  - -
total	comprehensive	income  (1,295,531) (3,228,851)
   
No guarantees have been entered into by Peak Resources Limited in relation to the debts of its subsidiaries.
Peak Resources Limited had no commitments to purchase property, plant and equipment or contingent liabilities at year end.



40 Peak Resources Limited
2010 Annual Report

In accordance with a resolution of the directors of Peak Resources Limited, I state that: 

In	the	opinion	of	the	directors:

(a)  the financial statements and notes of Peak Resources Limited are in accordance with the Corporations Act 2001, 
including:

 (i)  giving a true and fair view of Peak Resources Limited’s financial position as at 30 June 2010 and of their  
performance for the year ended on that date; and

 (ii) complying with Accounting Standards and Corporations Regulations 2001;

(b)  there are reasonable grounds to believe that Peak Resources Limited will be able to pay its debts as and when they 
become due and payable;

(c) The Financial Report also complies with the International Financial Reporting Standard as stated in Note 2

(d) The Directors have been given the declarations required by section 295A of the Corporations Act 2001

Signed in accordance with a resolution of the Directors made pursuant to s295(5) of the Corporations Act 2001.

On behalf of the Board

Mark	Maine
28th of September 2010 

Perth, Western Australia

dIReCtoRS’ 
deClARAtIon
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Deloitte Touche Tohmatsu 
ABN 74 490 121 060 
 
Woodside Plaza 
Level 14 
240 St Georges Terrace 
Perth WA 6000 
GPO Box A46 
Perth WA 6837 Australia 
 
DX: 206 
Tel:  +61 (0) 8 9365 7000 
Fax:  +61 (8) 9365 7001 
www.deloitte.com.au 

Member of Deloitte Touche Tohmatsu 

The	Board	of	Directors	
Peak	Resources	Limited	
Level	1,	11	Ogilvie	Road	
Mt	Pleasant	WA	6153	
	
	
	
28	September	2010	
	
	
	
Dear	Board	Members	

Peak Resources Limited 
	
In	accordance	with	section	307C	of	 the	Corporations	Act	2001,	I	am	pleased	 to	provide	 the	 following	declaration	of	
independence	to	the	directors	of	Peak	Resources	Limited.	
	
As	lead	audit	partner	for	the	audit	of	the	financial	statements	of	Peak	Resources	Limited	for	the	financial	year	ended	30	
June	2010,	I	declare	that	to	the	best	of	my	knowledge	and	belief,	there	have	been	no	contraventions	of:	
	
(i) the	auditor	independence	requirements	of	the	Corporations	Act	2001	in	relation	to	the	audit;	and	

(ii) any	applicable	code	of	professional	conduct	in	relation	to	the	audit.	
	
	
Yours	sincerely	
	
	
	
	
DELOITTE TOUCHE TOHMATSU 
	
	
	
	
Conley Manifis 
Partner		
Chartered	Accountants	
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Deloitte Touche Tohmatsu 
ABN 74 490 121 060 
 
Woodside Plaza 
Level 14 
240 St Georges Terrace 
Perth WA 6000 
GPO Box A46 
Perth WA 6837 Australia 
 
DX: 206 
Tel:  +61 (0) 8 9365 7000 
Fax:  +61 (8) 9365 7001 
www.deloitte.com.au 

Member of Deloitte Touche Tohmatsu 

Independent Auditors’ Report 
to the members of Peak Resources 
Limited 
 
 
Report on the Financial Report 

We	 have	 audited	 the	 accompanying	 financial	 report	 of	 Peak	 Resources	 Limited,	 which	 comprises	 the	 statement	 of	
financial	position	as	at	30	June	2010,	and	the	statement	of	comprehensive	income,	the	statement	of	cash	flows	and	the	
statement	of	changes	in	equity	for	the	year	ended	on	that	date,	notes	comprising	a	summary	of	significant	accounting	
policies and other explanatory information, and the directors’ declaration of the consolidated entity comprising the 
company	and	the	entities	it	controlled	at	the	year’s end or from time to time during the financial year as set out on pages 
22	to	40.		
	
Directors’ Responsibility for the Financial Report 
 
The	directors	of	Peak	Resources	Limited are	responsible	for	the	preparation	and	fair	presentation	of	the	financial	report	
in	 accordance	 with	 Australian	 Accounting	 Standards	 (including	 the	 Australian	 Accounting	 Interpretations)	 and	 the	
Corporations Act 2001.	 This	 responsibility	 includes	 establishing	 and	 maintaining	 internal	 control	 relevant	 to	 the	
preparation	and	fair	presentation	of	the	financial	report	that	is	free	from	material	misstatement,	whether	due	to	fraud	or	
error;	selecting	and	applying	appropriate	accounting	policies;	and	making	accounting	estimates	that	are	reasonable	in	
the	 circumstances.	 In	 Note	 2(a),	 the	 directors	 also	 state,	 in	 accordance	 with	 Accounting	 Standard	 AASB	 101	
Presentation of Financial Statements,	 that	 compliance	 with	 the	 Australian	 equivalents	 to	 International	 Financial	
Reporting	 Standards	 ensures	 that	 the	 financial	 report,	 comprising	 the	 financial	 statements	 and	 notes,	 complies	with	
International	Financial	Reporting	Standards.	

Auditor’s Responsibility 
Our	 responsibility	 is	 to	 express	 an	 opinion	 on	 the	 financial	 report	 based	 on	 our	 audit.	We	 conducted	 our	 audit	 in	
accordance	with	Australian	Auditing	Standards.	These	Auditing	Standards	require	that	we	comply	with	relevant	ethical	
requirements	relating	to	audit	engagements	and	plan	and	perform	the	audit	to	obtain	reasonable	assurance	whether	the	
financial	report	is	free	from	material	misstatement.			
	
An	audit	involves	performing	procedures	 to	obtain	audit	evidence	about	 the	amounts	and	disclosures	 in	 the	 financial	
report. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement	 of	 the	 financial	 report,	 whether	 due	 to	 fraud	 or	 error.	 In	 making	 those	 risk	 assessments,	 the	 auditor	
considers	 internal control relevant to the entity’s preparation and fair presentation of the financial report in order to 
design	audit	procedures	that	are	appropriate	in	the	circumstances,	but	not	for	the	purpose	of	expressing	an	opinion	on	
the	effectiveness	 of	 the	entity’s internal control. An audit also includes evaluating the appropriateness of accounting 
policies	used	and	the	reasonableness	of	accounting	estimates	made	by	 the	directors,	as	well	as	evaluating	the	overall	
presentation	of	the	financial	report.	
	
We	 believe	 that	 the	 audit	 evidence	 we	 have	 obtained	 is	 sufficient	 and	 appropriate	 to	 provide	 a	 basis	 for	 our	 audit	
opinion.	
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Auditor’s Independence Declaration 
 
In	conducting	our	audit,	we	have	complied	with	the	independence	requirements	of	the	Corporations Act 2001.		
 
Auditor’s Opinion 
	
In	our	opinion:		
	
(a) the	financial	report	of	Peak	Resources	Limited	is	in	accordance	with	the	Corporations Act 2001,	including:	

	
(i) giving a true and fair view of the consolidated entity’s financial position as at 30 June 2010 and of its 

performance	for	the	year	ended	on	that	date;	and	
(ii) complying	with	Australian	Accounting	Standards	(including	the	Australian	Accounting	Interpretations)	and	the	

Corporations Regulations 2001;	and	
	
(b) the	financial	report	also	complies	with	International	Financial	Reporting	Standards	as	disclosed	in	Note	2(a).	
	
Report on the Remuneration Report  
	
We have audited the Remuneration Report included in pages 19 to 21 of the directors’ report for the year ended 30	June	
2010.	The	directors	of	the	company	are	responsible	for	the	preparation	and	presentation	of	the	Remuneration	Report	in	
accordance	 with	 section	 300A	 of	 the	 Corporations	 Act	 2001.	 Our	 responsibility	 is	 to	 express	 an	 opinion	 on	 the	
Remuneration	Report,	based	on	our	audit	conducted	in	accordance	with	Australian	Auditing	Standards.	
	
Auditor’s Opinion 
	
In	our	opinion	the	Remuneration	Report	of	Peak	Resources	Limited	 for	 the	year	ended	30	June	2010,	complies	with	
section	300A	of	the	Corporations	Act	2001.		
	
	
	
	
DELOITTE TOUCHE TOHMATSU 
	
	
	
	
Conley Manifis 
Partner	
Chartered	Accountants	
Perth,	28	September	2010	
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ASx AddItIonAl  
unAudIted InFoRMAtIon
FOR THE YEAR ENDED 30 jUNE 2010

Additional information required by Australian Securities Exchange Limited and not shown elsewhere in this Annual Report.   
The information is made up to 22th of September 2010.

dIstRIBUtIoN	oF	oRdINaRY	shaReholdeRs	aNd	oPtIoNholdeRs

	 FUllY	PaId	 deC	2010	oPtIoNs	
	 oRdINaRY	shaRes	 ($0.05)

	 No.	of	holders	 No.	of	shares	 No.	of	holders	 No.	of	options

    
1 – 1,000 2,385 11 959 5
1.001 – 5,000 471,135 111 59,046 20
5,001 – 10,000 1,213,221 144 131,322 16
10,000 – 100,000 25,777,907 679 2,791,192 72
100,001 and over 87,521,252 187 19,641,583 41
    

holders	of	Non-marketable	Parcels
There are 17 fully paid ordinary shareholders who hold less than a marketable parcel of shares.
 
tWeNtY	laRGest	shaReholdeRs
The names of the twenty largest holders (refer note below) of ordinary shares are:
	 oRdINaRY	shaRes

	 Number	of	shares	held	 %	held

1 UBS Nominees Pty Ltd 3,864,351 3.36
2 Lost Ark Nominees Pty Limited <SAG A/C> 3,477,000 3.02
3 Minico Pty Ltd 3,304,000 2.87
4 Forth-Clyde Investments Pty Ltd 2,800,000 2.44
5 Michael Bushell 2,500,000 2.17
6 Yarandi Investments Pty Ltd <Griffith Family No 2 A/C> 1,709,500 1.49
7 Merrill Lynch (Australia) Nominees Pty Ltd <Berndale A/C> 1,700,000 1.48
8 Lost Ark Nominees Pty Limited 1,500,000 1.30
9 Mrs J M Parsonson 1,200,000 1.22
10 RM Corporate Pty Ltd  1,400,000 1.22
11 Lost Ark Nominees Pty Limited <RAS GRSF A/C> 1,400,000 1.22
12 HSBC Custody Nominees (Australia) Limited 1,381,500 1.20
13 Zesty Pty Ltd 1,300,000 1.13
14 Dunn & Horne Pty Ltd 1,245,000 1.08
15 Mr M Maine <Superannuation Fund A/C> 1,200,000 1.04
16 Ashabia Pty Ltd 1,156,000 1.01
17 Scottish Caledonian Pty Ltd 1,078,000 0.94
18 Buell Pty Ltd 1,078,000 0.94
19 Lost Ark Nominees Pty Ltd <Mya Unit A/C> 1,000,000 0.87
20 Suvale Nominees Pty Ltd 1,000,000 0.87
 Allan Zion 1,000,000 0.87
 Davslav Pty Ltd 1,000,000 0.87
   
  40,018,351 34.81
 
Ordinary Shares quoted on ASX 114,985,900, 
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sUBstaNtIal	shaReholdeRs
There are no shareholders are recorded in the Company’s Register of Substantial Shareholders:

VotING	RIGhts
Ordinary Shares – on a show of hands, every member present in person or by proxy shall have one vote and, upon poll, each 
share shall have one vote.

FRaNKING	CRedIts
The Company has nil franking credits.

tWeNtY	laRGest	oPtIoNholdeRs
The names of the twenty largest holders of $0.05 December 2010 Options are:

	 Number	of	options	held	 %	held

1 Wisevest Pty Ltd  3,500,000 15.47
2 Mr Stephen Thomas Jessop 2,413,000 10.67
3 Dead Kick Pty Ltd 1,624,341 7.18
4 Villasor Holdings Pty Ltd  1,250,000 5.53
5 Minico Pty Limited 944,000 4.17
6 Forth-Clyde Investments Pty Ltd  800,000 3.54
7 JP Morgan Nominees Australia Limited <Cash Income A/C> 600,000 2.65
8 Mr M C Moss 453,911 2.01
9 Ms L K Wegner 415,000 1.83
10 RM Corporate Pty Ltd 400,000 1.77
11 Font SF Pty Ltd 384,000 1.70
12 Lost Ark Nominees Pty Limited 350,000 1.55
13 Mr Mark Maine 350,000 1.55
14 Merrill Lynch (Australia) Nominees Pty Ltd <Berndale A/C> 350,000 1.55
15 ABN AMRO Clearing Sydney Nominees Pty Ltd 345,000 1.52
16 Scottish Caledonian Pty Ltd 308,000 1.36
17 Buell Pty Ltd  308,000 1.36
18 Miss S M Nixon 300,000 1.33
19 Mrs J Weber 300,000 1.33
20 Mr T D R Powditch 300,000 1.33
 Mr P D McKee 300,000 1.33
 Mr PT and Mrs M R Young 300,000 1.33
 Mr J Gambaro 300,000 1.33
  
  16,595,252 73.37
   
 Options quoted on ASX 22,624,102 

Note: 
Information in the above schedule is based on data recorded in the Company’s Share Register on the date noted.  A listed holder may hold additional 
shareholdings or hold an associated share holding in addition to those listed above.  The data provided is solely that attributable to a specific HIN or 

SRN particular to that holding and as such may not necessarily represent the total of all holdings of the shareholder noted or their associates.
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CoRpoRAte goVeRnAnCe polICIeS

cORPORATE GOVERNANcE sTATEmENT
Peak Resources is committed to implementing the highest practical standards of corporate governance and business ethics. 
The Company advises that its practices are broadly 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.

Unless disclosed below, all the best practice recommendations of the ASX Corporate Governance Council have been applied 
for the entire financial year ended 30 June 2009.

Board	of	directors
The board is responsible for all matters relating to the policies, practices, 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 programs and budgets
• To report to shareholders
• To take responsibility for corporate governance

Board	performance	review
The board does not perform a formal evaluation of its performance.  A review is done informally on an ongoing basis.

Composition	of	the	board
The maximum number of directors is eight. It has been the policy and practice of the Company to have a mix of executive and 
non-executive directors.  This recognises that the Company is lean enough to rely on a core of executive staff, but requires the 
frequent input at board level of people possessing professional skills and experience, both in exploration and in other business-
related disciplines.  The Company supports the policy that the Chairman should be a non-executive director. The Executive 
Chairman, Mr M Maine, was appointed following the resignation of non executive chairman Mr Price in December 2008.  
Having regard to the current scope of the Company’s activities the Board considers the existing structure appropriate for the 
Company’s operations.  The Board will seek to appoint an independent chairperson upon the circumstances of the Company 
changing as determined by the Board of Directors, such that the interests of the Company and shareholders will better served 
by the appointment of an independent chairman

Criteria	for	board	membership
The criteria for board membership are solely that a candidate should bring to the board the skills and integrity required for 
the conduct of a public-listed exploration Company.  The board is of the firm belief that this policy has been implemented 
and practiced. The composition of the board has changed in line with the circumstances and requirements of the Company 
while maintaining a cross-section of skills reflects those ideal for a listed explorer.  There are no particular restrictions on the 
nomination of directors; a board member may nominate a person considered appropriate, or a candidate may be nominated by 
shareholders under the conditions and procedures for nomination of directors as set down in the constitution, the Corporations 
Act of Australia.

share	transactions	by	directors
There are no formal restrictions set down on the circumstances and times when directors may buy or sell shares in the 
Company.  However, directors are made aware on relevant occasions that information they possess, e.g. on drilling progress, 
has not been released to the market and may well be price-sensitive.  Directors will consult with the Chairman of their intention 
to trade in the company’s securities prior to any transaction.
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audit	Committee	responsibilities
1. To ensure that accounting records are maintained in accordance with statutory requirements.
2. To liaise with the Company’s auditors to ensure that financial information furnished to shareholders, the Australian Stock 
Exchange, statutory authorities and other interested parties is timely and reliable.

Remuneration	Committee	responsibilities
1. To establish the remuneration, conditions and responsibilities of the chief executive and senior personnel.
2. To take relevant advice from external consultants if necessary and review on a regular basis, and at least once annually, 
the remuneration of executive staff and to make recommendations on remuneration for non-executive directors and on the 
apportionment of directors’ fees.

Independent	advice
A director is free to seek independent professional advice at the Company’s expense concerning any aspect of his duties about 
which he feels obliged. There have been no instances of this recently.

General	risk	management
The Company conducts a regular annual review of its insurance requirements, coupled with implementation of insurance from 
time to time to cover specific projects or specific locations.

Where the Company is not the operator for a project, insurance is put in place by the relevant operator as a component of the 
consortium’s project costs and is included in budgets reviewed and approved by the consortium members.

Financial	risk
The Company is exposed to exchange rate fluctuations in assets, exploration outlays and revenue. It has, however, limited 
ability to mitigate this risk. In contributing to exploration expenditure, for example, the timing of payments is often varied at short 
notice, which makes hedging difficult and probably not cost-effective. The risk is therefore minimised as much as possible by 
assessment by executive management of the avenues available in specific cases.

shareholder	communication
The board aims to ensure that shareholders and investors have equal access to the Company’s information.  The Company has 
policies and procedures designed to ensure compliance with ASX Listing Rules.  This disclosure policy includes identification 
and recognition of matters which may have a material effect on the price of the Company’s shares and notifying them to ASX.  
The Company also has in place a strategy to disseminate information to shareholders and encourage effective participation at 
shareholder meetings, as well as to communicate material to regulatory authorities and the broader community.

Review	of	corporate	governance
The board has reviewed its current practices in light of the ASX Principles of Good Corporate Governance and Best Practice 
Guidelines, with a view to making amendments where applicable, after taking into account the Company’s size and the 
resources it has available.  As the Company’s activities develop, further consideration will be given to increasing the size of the 
board and the implementation of additional governance committees.

During the financial year Peak Resources has complied with each of the 8 Corporate Governance Principles and the 
corresponding Best Practice Recommendations. Other than in relation to the matters specified below:

Best	Practice	
Recommendation

Notification	of	departure explanation	of	departure

2.1 The Company does not have a  
majority of independent directors.

The Directors consider that the current structure and 
composition of the Board is appropriate to the size  
and nature of operations of the Company

2.2 The Chairman is not an independent director The Directors consider that the current structure and 
composition of the Board is appropriate to the size and 
nature of operations of the Company

2.4 The Company does not have a Nomination Committee The role of Nomination Committee has been assumed  
by the full Board operating under the Nomination 
Committee Charter adopted by the Board

4.1 The Company does not have an Audit and Risk 
Management Committee

The role of Audit and Risk Management Committee  
has been assumed by the full Board operating under  
the Audit and Risk Management Committee Charter 
adopted by the Board

8.1 The Company does not have a Remuneration Committee The role of the Remuneration Committee has been 
assumed by the full Board operating under the 
Remuneration Committee Charter adopted by the Board
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