
 

 

27 August 2009 ASX ANNOUNCEMENT 

SWICK DELIVERS FY09 PROFIT & POSITIVE FY10 OUTLOOK 

HIGHLIGHTS 

 Revenue maintained in FY09 despite challenging market conditions.  

 Improved revenue outlook for FY10. 

 New Australian contracts secured in FY09 with a number of blue chip 
mining houses. 

 Rapid rebound in rigs in work underpinned by strong gold presence. 

 EBITDA performance in second half of FY09 provides a springboard into 
FY10. 

 North American momentum building with three trials secured. 

Swick Mining Services (ASX:SWK) is pleased to announce a net profit after tax of 
$2.1 million for FY09 from revenue of $84.9 million.  The result highlights the 
Company’s strong presence in the industry and resilience in weathering the effects of 
the global financial crisis and resulting downturn in activity in the mining industry.  
Swick looks to FY10 with renewed optimism with a record number of rigs in work in 
Australia and the North American expansion program delivering a foundation client 
base to support future growth opportunities. 

The Company’s projected revenue growth in FY09 was impacted by the downturn in demand 
for drilling services stemming from the global financial crisis.  Despite this, Swick was able to 
maintain revenue in line with FY08 as a result of strong demand for its market leading drill 
rigs from blue chip clients during the second half of the year, particularly in gold and iron ore. 

The following table summarises the FY09 result versus the FY08 result: 

Financial Measure FY09 FY08 Change 

Revenue $84.9m $84.2m +1% 

EBITDA $20.1m $23.3m -14% 

EBITDA Margin 23.8% 28.1% -15% 

EBIT $6.6m $15.5m -57% 

EBT $2.6m $14.9m -83% 

NPAT $2.1m $10.3m -80% 

NPAT Margin 2.5% 12.2% -79% 

Earnings Per Share 1.38 cents 7.17 cents -81% 
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Discussion of FY09 Performance 

Drilling services revenue in FY09 of $84.6 million was slightly higher than the previous year 
(FY08: $82.8 million), with the underground diamond division maintaining its strong 
performance, contributing 70% of drilling services revenue (FY08: 75%).  Revenue from the 
surface drilling divisions continued to improve during the year and came as a direct result of 
$30 million of new investment in surface fleet during the first half of FY09. 

The Company continues to build a foundation of blue chip clients, with new contracts secured 
in the past 12 months with BHP Billiton, Rio Tinto, Xstrata, Gold Fields and Newcrest, adding 
to existing Swick customers, Barrick, Newmont, OZ Minerals and St Barbara. 

Swick has successfully refocused its business development activities towards opportunities 
with clients operating in sectors of the market that continue to demonstrate strength, including 
gold and iron ore.  This strategy has helped Swick offset the reduced activity experienced in 
the base metals sector. 

Whilst Swick experienced some pressure to drilling rates during the year, this was contained 
largely to the surface drilling divisions, with the Company able to offset the resulting lower 
revenue received with cost savings generated from the restructuring of the business that 
occurred in the latter part of the first half of FY09. 

Although Swick experienced a drop in net profit for FY09, a number of non-recurring factors 
combined to contribute $2.3 million to this fall, including establishment costs of the North 
American expansion program ($1.0 million), business restructuring costs ($0.4 million) and 
expensing of employee options and performance rights ($0.7 million). 

The Company is confident in its ability to improve profitability margins moving forward as a 
result of a strong operational focus, the development of economies of scale and market 
leading innovation in the core drilling divisions. 

Second Half versus First Half Performance 

The following table summarises the second half FY09 result versus the first half FY09 result: 

Financial Measure HY2 HY1 FY09 

Revenue $36.8m $48.1m $84.9m 

EBITDA $10.1m $10.0m $20.1m 

EBITDA Margin 27.4% 20.8% 23.8% 

EBIT $2.8m $3.8m $6.6m 

EBT $0.4m $2.2m $2.6m 

Second half revenue was lower than the first half owing to the reduced number of rigs in work 
from January 2009 and reduced drilling rates in some areas.  Notwithstanding the lesser 
income in HY2, the Company generated similar EBITDA compared with HY1 from  a much 
stronger EBITDA margin.  The improvement in margins reflects the positive result of the 
restructuring initiatives implemented by Swick towards the latter part of HY1. 

EBIT, EBT and NPAT were adversely impacted in HY2 by higher costs of depreciation and 
interest, owing to the significant investment made by Swick in drilling rigs and support 
equipment in the first half of FY09.  With improved utilisation towards the latter part of HY2, 
the benefit of this investment should be realised in FY10. 
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Operational Outlook - Australia 

Swick currently has in excess of 40 drill rigs in operation at minesites throughout Australia.  
The Company has a solid baseload of work in gold and a growing position in iron ore, both of 
which supported the strong rebound in rigs in work during HY2.  Swick has historically had a 
strong presence in base metals, in particular in nickel and copper, and believes that it is well 
positioned to capitalise on any increased drilling activity in the sector. 

The Company continues to pursue new tendering opportunities and potential for increased 
scope with existing clients, and is therefore confident that the number of rigs in work in 
Australia will continue to improve throughout FY10. 

Operational Outlook - North America 

Swick’s North American expansion program has gained significant momentum in recent 
months, with three drilling agreements secured for three underground diamond rigs.  Two of 
these agreements are for drilling trials with leading Canadian gold miners, thereby offering 
considerable potential should Swick deliver its typical high quality trial performance.  Drilling 
operations under all three agreements are expected to commence in September 2009. 

Much of the initial business development focus in North America was centred on drilling 
opportunities in nickel in Canada.  With the sudden drop in base metal prices and drilling 
activity, the potential rewards from the business development efforts have been delayed.  
Business development activities were subsequently refocused on the gold sector.  The 
Company remains confident that a number of new opportunities in nickel will arise in Canada 
when base metal prices stabilise. 

FY10 Outlook 

With a record number of rigs in work in Australia and initial drilling trials secured in North 
America, Swick looks forward to FY10 with renewed optimism after successfully weathering 
the effects of the global financial crisis in FY09.  The Company has invested heavily in its rig 
fleet over the last two years, delivering an inherent capacity to further grow revenue through 
improved utilisation of the existing fleet without having to invest significant capital in new 
equipment. 

The Company is anticipating revenue growth in FY10 and an EBITDA margin for FY10 in line 
with the margin delivered in HY2 FY09.  However, given the macroeconomic environment, 
Swick will be delaying releasing specific guidance for FY10 until at least the end of the first 
quarter of the financial year such that the sustainability of recent improvements in revenue 
and profitability can be confirmed. 

Results Teleconference for Analysts 

Swick Mining Services will host a teleconference on Friday 28 August 2009 at 11:00am 
(WST) to discuss the FY09 year result.  Analysts interested in participating in the 
teleconference should email their details to the Company at info@swickmining.com.au, 
following which participation details will be confirmed. 

mailto:info@swickmining.com.au
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Yours faithfully 

 
KENT SWICK  
MANAGING DIRECTOR 

About Swick Mining Services: 

Swick Mining Services (ASX:SWK) is one of Australia’s largest mineral drilling contractors, 
providing high quality, high value underground and surface drilling services to a diverse group 
of blue chip mining houses.  The Company has a strong reputation for innovation in rig design 
and drilling practices, and for delivering increased productivity, safety, versatility and value to 
its clients.  Swick recently committed to expanding its operations outside of Australia and 
building a global brand through an expansion into targeted international markets, with an 
initial focus on North America. 

For further information re this announcement, please contact the following on (08) 9277 8800: 

Kent Swick 

Managing Director 

Michael Fry 

Finance Director 

Jason Giltay 

Company Secretary 
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PRELIMINARY FINAL REPORT 
 

FOR THE YEAR ENDED 30 JUNE 2009 
 
 

APPENDIX 4E 
 
 

Results for Announcement to the Market 
 
 
 
 

 
2009 

 
2008 

 
$ 

 
$ 

   

 

Revenue from Ordinary activities 84,911,405 
 

84,168,916 

 
  

 
  

   
 

Profit from ordinary activities after tax  2,102,449 
 

10,315,230 

 
  

 
  

   
 

Net Profit attributable to members of Swick Mining Services 
Limited 2,102,449 

 
10,315,230 

 
  

 
  

 

 
 

 

Dividends      

No dividend has been paid or is proposed to be paid in relation to the year ended 30 June 2009.  

 
    
        
        
        
   
    
 
 
 
 
 
 
 
 
 
     



Income Statement 
For the financial year ended 30 June 2009    SWICK MINING SERVICES LIMITED 

 
 

 
 

 
 
 

The consolidated Income Statement should be read in conjunction with the accompanying notes. 

 

Notes 2009 
 

2008 

Revenue from ordinary activities 
 $ 

 
$ 

Sales revenue 
 

83,713,141 
 

82,790,442 

Finance revenue  294,746 
 

1,355,931 

Other income  903,518 
 

22,543 

 4 84,911,405 

 

84,168,916 

   

 

 

Expenses from ordinary activities   

 

 

Consumables  
 

10,113,551 
 

7,650,343 

Accommodation and travel 
 

3,044,072 
 

3,994,941 

Repairs, parts and maintenance 
 

2,166,618 
 

1,209,696 

Other direct costs 
 

2,055,653 
 

606,887 

Employee benefits expense 
 

41,803,771 
 

41,240,022 

Depreciation and amortisation expense 
 

13,476,872 
 

7,788,490 

Other expenses 
 

5,326,240 
 

4,859,877 

Finance costs 
 

4,276,073 
 

1,949,765 

  82,262,850 

 

69,300,021 

   

 

 

Profit from ordinary activities before income tax expense  
2,648,555 

 
 

14,868,895 
 

Income tax expense relating to ordinary activities 

 

(546,106) 
 

 

(4,553,665) 
 

      
Net profit from ordinary activities after income tax expense attributable 
to members of the Company 

 

2,102,449 
 

 

10,315,230 
 

      
Earnings per share for profit attributable to the ordinary equity holders of 
the Company 

  

 

 

Earnings per share 
    - basic 6 1.38 cents 

 
7.17 cents 

- diluted 6 1.38 cents 
 

7.14 cents 



Balance Sheet 
As at financial year ended 30 June 2009    SWICK MINING SERVICES LIMITED 

 
  

 
Notes 2009 

 
2008 

 
 $ 

 
$ 

CURRENT ASSETS  
   

Cash and cash equivalents 5(a) 8,548,370 
 

25,333,508 

Trade and other receivables  12,131,111 
 

16,465,657 

Inventories  18,318,879 
 

8,512,452 

Other current assets  1,961,090 
 

2,930,930 

TOTAL CURRENT ASSETS  40,959,450 
 

53,242,547 

 
 

   
NON-CURRENT ASSETS  

   
Investments  2,000 

 
2,000 

Property, plant and equipment  114,223,963 
 

75,166,866 

Deferred tax assets  1,511,616 
 

3,169,258 

Intangible assets and goodwill  2,963,070 
 

1,251,991 

TOTAL NON-CURRENT ASSETS  118,700,649 
 

79,590,115 

 
 

   
TOTAL ASSETS  159,660,099 

 
132,832,663 

 
 

   
CURRENT LIABILITIES  

   
Trade and other payables  13,575,135 

 
12,117,831 

Interest bearing loans and borrowings   17,052,848 
 

9,519,949 

Provisions  1,444,381 
 

1,474,809 

Income tax payable  - 
 

1,720,915 

TOTAL CURRENT LIABILITIES  32,072,364 
 

24,833,504 

 
 

   
NON–CURRENT LIABILITIES  

   
Deferred tax liabilities  7,124,570 

 
6,968,283 

Provisions  92,233 
 

57,660 

Interest bearing loans and borrowings  40,739,063 
 

32,548,437 

TOTAL NON - CURRENT LIABILITIES  47,955,866 
 

39,574,380 

 
 

   
TOTAL LIABILITIES  80,028,230 

 
64,407,884 

 
 

   
NET ASSETS  79,631,869 

 
68,424,778 

 
 

   
EQUITY  

   
Contributed equity  58,682,835 

 
50,254,166 

Reserves  505,197 
 

622,424 

Retained earnings  20,443,837 
 

17,548,188 

TOTAL EQUITY  79, 631,869 
 

68,424,778 

 
   
The consolidated Balance Sheet should be read in conjunction with the accompanying notes.

 



Statement of Cash Flows 
For the financial year ended 30 June 2009    SWICK MINING SERVICES LIMITED 

 
 

   

 
Notes 2009 

 
2008 

  
$ 

 
$ 

CASH FLOWS FROM OPERATING ACTIVITIES 
    

Receipts from customers 
 

88,244,701 
 

84,323,493 

Payments to suppliers and employees 
 

(71,013,783) 
 

(69,576,116) 

Interest paid 
 

(4,488,891) 
 

(1,811,671) 

Income tax refund/(paid) 
 

(117,636) 
 

(1,319,662) 

Net cash inflow from operating activities 5(b) 12,624,391 
 

11,616,043 

  
  

 
  

CASH FLOWS USED IN INVESTING ACTIVITIES 
    

Interest income 
 

577,424 
 

1,020,185 

Proceeds from sale of property, plant & equipment 
 

675,655 
 

40,000 

Payments for plant and equipment 
 

(52,784,211) 
 

(53,381,430) 

Payments for acquisitions 
 

- 
 

(457,000) 

Payments for intangibles 
 

- 
 

(685,268) 

Payments for research and development 
 

(2,030,591)  - 

Net cash outflow used in investing activities 
 

(53,561,723) 
 

(53,464,213) 

  
  

 
  

CASH FLOWS FROM FINANCING ACTIVITIES 
    

Repayment of finance lease obligations 
 

(15,889,827) 
 

(6,873,035) 

Repayment of vendor loans 
 

- 
 

(853,155) 

Proceeds of loans 
 

31,613,352 
 

35,960,658 

Proceeds from issued capital 
 

8,428,669 
 

26,530,287 

Net cash inflow from financing activities 
 

24,152,194 
 

54,764,755 

Net increase in cash held 
 

(16,785,138) 
 

12,916,585 

Cash at the beginning of the financial year 
 

25,333,508 
 

12,416,923 

Cash at the end of the financial year 
 

8,548,370 
 

25,333,508 

    
 

The consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes. 

 



Statement of Changes in Equity 
For the financial year ended 30 June 2009    SWICK MINING SERVICES LIMITED 

 

 
 

The consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

$ $ $ $ $ 

2009 
 

Share Foreign  
  

 
Ordinary based currency Retained Total 

CONSOLIDATED shares payments reserve earnings Equity 

At 1 July 2008 50,254,166 622,424     -  17,548,188 68,424,778 

Total income and expense for the period 
  

  
      

recognised directly in equity 
 

Profit for the period                -                -    - 2,102,449 2,102,449 

Foreign currency exchange benefit                -                -    17,998 - 17,998 

Shares issued 8,237,667             -                  -                  -    8,237,667 

Transaction costs on share issue 191,002             -                  -                  -    191,002 

Share based payments - (135,225) 
 

793,199 657,975 

At 30 June 2009 58,682,835 487,199 17,998 20,443,836 79,631,869 

      

 
$ $ $ $ $ 

      
2008 

 
Share Foreign  

  

 
Ordinary based currency Retained Total 

CONSOLIDATED Shares payments reserve Earnings Equity 

At 1 July 2007 23,723,879             -                  -    7,232,958 30,956,837  

Total income and expense for the period 
    

  
    

recognised directly in equity 
 

Profit for the period                -                -                  -    10,315,230 10,315,230 

Shares issued 28,254,798             -                  -                  -    28,254,798 

Options/Performance Rights 
 

622,424               -                  -    622,424 

Transaction costs on share issue (1,724,511)             -                  -                  -    (1,724,511) 

At 30 June 2008 50,254,166 622,424               -    17,548,188 68,424,778 



Notes to the Preliminary Financial Report 
For the financial year ended 30 June 2009    SWICK MINING SERVICES LIMITED 

    
1. BASIS OF PREPARATION OF PRELIMINARY FINAL REPORT    

     
The preliminary final report for the year ended 30 June 2009 has been prepared in accordance 
with ASX Listing Rule 4.3A and the disclosure requirements of ASX Appendix 4E. 
 
The accounting policies adopted and methods of computation have been consistently applied in 
this preliminary final report as compared to all years presented unless stated below. 
 
The report is based on financial statements that are currently in the process of being audited. 
 

     
2. NEW ACCOUNTING POLICIES ADOPTED     

     
During the financial year, the group adopted the following new accounting policies. 
 
Research and Development 
Research costs are expensed as incurred. An intangible asset arising from development 
expenditure on an internal project is recognised only when the Group can demonstrate the 
technical feasibility of completing the intangible asset so that it will be available for use or sale, its 
intention to complete and its ability to use or sell the asset, how the asset will generate future 
economic benefits, the availability of resources to complete the development and the ability to 
measure reliably the expenditure attributable to the intangible asset during its development. 
Following the initial recognition of the development expenditure, the cost model is applied requiring 
the asset to be carried at cost less any accumulated amortisation and accumulated impairment 
losses. Any expenditure so capitalised is amortised over the period of expected benefit from the 
related project. 
 
The carrying value of an intangible asset arising from development expenditure is tested for 
impairment annually when the asset is not yet available for use, or more frequently when an 
indication of impairment arises during the reporting period. 
 
A summary of the policies applied to the Group's intangible assets is as follows: 
 
Development costs 

Useful Lives 

Finite 

Amortisation method used 

Amortised over the period of expected future benefit from the related project on a straight-line 
basis 

Internally generated or acquired 

Internally generated 

Impairment testing 

Annually as at 30 June for assets available for use and more frequently when an 

indication of impairment exists. The amortisation method is reviewed at each financial year-end 

 

 
As at 30 June 2009, the research and development projects undertaken are still in the development 
phase.  Accordingly, no amortisation expense has been booked. 
 

 
 
 
 
 
 
 
 
 
 



Notes to the Preliminary Financial Report 
For the financial year ended 30 June 2009    SWICK MINING SERVICES LIMITED 

 
     

3. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS     
     

Estimates and judgements are continually evaluated and are based on historical experience and other 
factors, including expectations of future events that are believed to be reasonable under the 
circumstances.  
 
The Company is of the view that there are no critical accounting estimates and judgements in this 
financial report. 
 
4. SEGMENT INFORMATION 
 
Business Segments 
 
The consolidated entity is organised within Australia into the following divisions by service type: 
 

 Provision of mineral drilling services; and 
 

 Manufacture of drilling consumables and parts. 
 

Operations overseas are purely related to provision mineral drilling services.  
 
 
Geographical Segments 
 
The consolidated entity operated during the past year in Australia, North America and Saudi 
Arabia.  The results of those operations are reflected as follows: 
 
 

 
Australia Saudi Arabia Canada Total 

  2009 2008 2009 2008 2009 2008 2009 2008 

  
  

 
  

 
  

 
  

Revenue 
   

82,100,493  
   

82,821,169  
        

2,516,166  
  

 
  

     
84,616,659  

     
82,821,169  

Interest income 
        

294,746  
     

1,347,747   
  

 
  

             
294,746  

        
1,347,747  

Total Revenue 
   

82,395,239  
   

84,168,916  
     

2,516,166  
                  

-    
                  -    

                  
-    

   
84,911,405  

   
84,168,916  

  
  

 
  

 
  

 
  

COS 
   

52,683,569  
   

53,990,607  
        

1,454,051  
  

 
  

     
54,337,620  

     
53,990,607  

Depreciation 
     

12,973,474  
        

7,788,490  
             

502,587  
  

                       
811  

  
     

13,476,872  
        

7,788,490  

Overhead 
        

9,064,353  
        

5,571,159  
             

301,940  
  

             
1,005,992  

  
     

10,172,285  
        

5,571,159  

Interest Expenses 
        

4,276,001  
        

1,949,765   
  

                          
73  

  
        

4,276,073  
        

1,949,765  

Total Expense 
     

78,997,397  
     

69,300,021  
        

2,258,577  
                             

-    
             

(1,006,876)  
                             

-    
     

82,262,850  
     

69,300,021  

  
  

 
  

 
  

 
  

Segment Profit 
before Tax 

     
3,397,842  

   
14,868,895  

        
257,589  

                  
-    

-       
(1,006,876)  

                  
-    

     
2,648,555  

   
14,868,895  
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5. STATEMENT OF CASH FLOWS 

 

a) Reconciliation of Cash 

   

 

 

   

 

For the purposes of the statements of cash flows, cash includes cash on hand, cash 
at bank and short term deposits at call.  Cash as at the end of the financial period 
as shown in the statements of cash flows is reconciled to the related items in the 
statement of financial position as follows: 

 

 2009  2008 

 

 $ 
 

$ 

 
Cash 8,548,370 

 
25,333,508 

 

b) Reconciliation of Profit from Operating Activities after Income Tax to Net Cash 
provided by Operating Activities 

     

  
2009 

 
2008 

  
$ 

 
$ 

 

Profit after income tax 2,102,449  10,315,230 

 

Adjustments  

 

 

 

Depreciation and amortization 13,476,872 

 

7,785,086 

 

Amortization of employee options & rights 657,975 

 

622,424 

 

(Gain)/loss on disposal of plant and equipment 64,052 

 

(22,543) 

 

Interest income classified as investing cash flow (577,424) 

 

(1,020,185) 

 

Net gain on foreign currency reserve 17,998 

 

- 

 

 15,741,922 

 

17,680,012 

 

Changes in assets and liabilities  

 

 

 

(Increase)/decrease in current receivables 3,570,013 
 

(7,182,854) 

 

(Increase)/decrease in inventories (9,806,427) 
 

(5,168,577) 

 

(Increase)/decrease in other current assets 1,931,387 
 

(2,628,553) 

 

(Increase)/decrease in net deferred tax assets 1,813,929 
 

2,132,756 

 

(Increase)/decrease in intangible assets (169,953) 
 

- 

 

Increase/(decrease) in payables 1,457,304 
 

4,757,315 

 

Increase/(decrease) in provisions 4,145 
 

903,339 

 

Increase/(decrease) in income tax payable (1,917,929) 
 

1,122,605 

 

Net cash inflow from operating activities 12,624,391 
 

11,616,043 
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6. EARNINGS PER SHARE 
 

 2009 
 

2008 
 
(a)   Basic earnings per share  1.38 cents  

 
7.17 cents 

    (b)   Reconciliation of earnings used in calculating 
earnings per share 

   
Profit attributable to the ordinary equity holders of the 
company used in calculating basic earnings per share. $2,102,449 

 
$10,315,230 

    (c)  Weighted average number of shares used as the 
denominator 

   
Weighted average number of ordinary shares used as 
the denominator in calculating basic earnings per share. 152,612,076 

 
143,956,423 

    (d)  Diluted earnings per share  1.38 cents  
 

 7.14 cents  

    (e)  Weighted average number of shares used as the 
denominator 

   Weighted average number of ordinary shares used as 
the denominator in calculating diluted earnings per 
share. 152,612,076 

 
144,478,044 

 
 

7. EVENTS AFTER BALANCE SHEET DATE 
 

There are no other matters or circumstances that have arisen since 30 June 2009 that 

significantly affect or may significantly affect: 

 

a) the operations of the Company; 

b) the results of the operations; or  

c) the state of affairs of the Company; 

 

other than the issue of 17,543,179 ordinary shares at $0.36 each pursuant to an entitlement issue 

prospectus dated 22 June 2009 which raised $6,017,126 (net of costs). The offer was closed on 

24 July 2009 and the funds made available to the Group. 

  

8. COMMITMENTS AND CONTINGENCIES 
 

Capital commitments 
 
At 30 June 2009, the Swick Group had one (1) Reverse Circulation drill rig under construction with 
a third party at a total cost of approximately $1,178,000.  The Company is being invoiced 
progressively for the rig.  As at 30 June 2009, the Group had been invoiced but had not yet paid 
$700,000 towards the cost of construction of this rig. 
 
Also at 30 June 2009, the Swick Group had paid a $58,000 deposit against the purchase of an 
NC lathe with a balance to pay of $216,000 upon delivery.  Delivery occurred in July 2009. 
 

There are no contingent liabilities or contingent assets as at 30 June 2009. 
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A. NET TANGIBLE ASSETS PER SHARE 

 2009 
 

2008 
 cents 

 
Cents 

 Net tangible asset backing per ordinary share 43.59               
 

            
43.21 

 

 
 
 
B. ISSUED AND QUOTED SECURITIES AT END OF CURRENT PERIOD 
 

   
Date  Purpose of Issue   Number  

 Issue Price 
per security  

    
 

Fully Paid Ordinary Shares 
  01-Jul-08 Opening Balance 152,549,384  -  

29-Jun-09 
SI Placement - Issue pursuant to 15% 
capacity 22,882,407 $0.36 

    
 

Total Fully Paid Ordinary Shares   175,431,791 
  

 
On 3 July 2008, a total of 200,000 options were issued to an employee of the Group pursuant 
to the Employee Share Option Plan.  These options are exercisable on or before 31 July 2011 
and not before 30 June 2009 at an exercise price of $1.50.  
 
On 8 May 2009, the Company’s Board of Directors resolved, with the consent of the holders, 
to cancel all performance rights held by the Directors (or their nominees).  As a consequence, 
a total of 475,000 Class A Performance Rights, 575,000 Class B performance Rights and 
575,000 Class C performance Rights have been cancelled.  No further performance rights 
remain on issue. 
 
As at 30 June 2009, there exists on issue 2,445,000 options exercisable at $1.25 after 
30 June 2009 but on or before 30 November 2009, 75,000 options exercisable at $1.25 after 
30 June 2010 but on or before 31 December 2010 and 200,000 options exercisable at $1.50 
after 31 July 2010 but on or before 31 July 2011. 
 

 

C. COMMENTARY ON RESULTS FOR THE PERIOD 
 
The commentary on the results is contained in the media release dated 27 August 2009 accompanying 
this statement. 
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D. AUDIT 
 
The preliminary final report is based on accounts that are currently in the process of being audited. 
 
 

  
 
 

MICHAEL FRY JASON GILTAY 

FINANCE DIRECTOR    COMPANY SECRETARY   

 
Dated: Perth, Western Australia, 27 August 2009 

 

 


