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Note 24: Share-Based Payments

The following share-based payment arrangements existed at 30 June 2009. Partly paid shares were issued to directors 
in 2007 as per Note 18.

Date Quantity Security $ Value Purpose

22/12/2008 4,500,000 $1.00 options 
(1 October 2010)

480 Issued to new management team as 
part of consulting agreement

22/12/2008 225,000 $0.50 options 
(30 June 2012)

924 Issued to new management team as 
part of consulting agreement

22/12/2008 15,000,000 Fully paid ordinary 
shares

555,000 Issued to new management team as 
part of consulting agreement

14/04/2009 844,111 $0.015 options 
(31 May 2009)

12,733 Issued to consultants in lieu of 
Corporate Advisory fees

14/04/2009 800,000 Fully paid ordinary 
shares

24,000 Issued to consultants in regards to their 
settlement agreements

14/04/2009 800,000 $0.05 options 
(31 December 2011)

free attaching Issued to consultants in regards to their 
settlement agreements

14/04/2009 1,666,667 Fully paid ordinary 
shares

50,000 Issued to Mr Michael Povey as part of 
his settlement agreement

14/04/2009 1,666,667 $0.05 options
(31 December2011)

free attaching Issued to Mr Michael Povey as part of 
his settlement agreement

14/04/2009 23,333,333 $0.05 options
(31December 2011)

284,547 Issued as brokerage on non-
renounceable rights issue

14/04/2009 13,333,333 Fully paid ordinary 
shares

400,000 Issued as brokerage on non-
renounceable rights issue

The fair value at grant date is independently determined using a Black-Scholes option pricing model that takes into 
account the exercise price, the term of the option, the impact of dilution, the share price at grant date and expected price 
volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option.

On 12 September 2007, the Company allotted 8,270,025 ordinary fully paid shares to the Non-Executive Chairman of 
the Company, Samuel Jonah (to a value of $4,713,914). The allotment of the shares were made pursuant to shareholder 
approval gained at a general meeting of shareholders on 27 October 2006.

The following share based payment arrangements from prior periods existed at 30 June 2009:

2009 2008
Number of  

Options 
Weighted Average 

Exercise Price
$

Number of  
Options 

Weighted Average 
Exercise Price

$

Outstanding at the beginning  
of the year 	 - 	 - 2,750,000 1.00
Granted 43,858,333 0.206 	 - 	 -
Forfeited 	 - 	 - 	 - 	 -
Exercised 	 - 	 - 	 - 	 -
Expired 	 - 	 - (2,750,000) 1.00

Outstanding at year end 43,858,333 0.206 	 - 1.00

Exercisable at year end 43,858,333 0.206 	 - 1.00

Notes  to  the  f inancial  statements
for the year ended 30 june 2009

61R a n g e  r e s o u r c e s  lt d  A nnual      R eport      2 0 0 9



Note 24: Share-Based Payments (cont.)

The following factors and assumptions were used in determining the fair value of options on grant date:

Grant date Expiry date
Fair value 
per option

Exercise 
price

Price of 
shares on 
grant date

Expected 
volatility 

annualised

Risk free 
interest  

rate
Dividend 

yield

10 September 07 1 October 10 $0.0340 $1.00 $0.615 100.11% 6.13% -

22 December 08 1 October 10 $0.0001 $1.00 $0.037 84.52% 2.99% -

22 December 08 30 June 12 $0.0041 $0.50 $0.037 84.52% 3.64% -

14 April 09 31 May 09 $0.0150 $0.015 $0.03 83.83% 3.26% -

14 April 09 31 December 11 $0.0122 $0.05 $0.03 83.83% 3.26% -

Historical volatility has been the basis for determining expected share price volatility as it assumed that this is indicative 
of future volatility, which may not be the case.

Note 25: Related Party Transactions

(a)	Parent entities

The parent entity within the economic entity is Range Resources Limited. The ultimate Australian parent entity is Range 
Resources Limited which at 30 June 2009 owns 100% (2008: 100%) of the issued ordinary shares of Donnybrook 
Gold Pty Ltd and Westblade Pty Ltd. 

(b)	Subsidiaries

Interests in subsidiaries are set out in Note 14.

(c)	Transactions with related parties

ECONOMIC ENTITY PARENT ENTITY
2009 

$
2008 

$
2009 

$
2008 

$

Consulting fees paid or payable to Okap Ventures 
Pty Ltd, a company in which Mr Landau is a 
Director, for the provision of corporate advisory, 
company secretarial and associated services 
including provision of all financial and administrative 
staff and office space in West Perth and London. 388,000 	 - 388,000 	 -

Reimbursement of expenses paid by Okap Ventures 
Pty Ltd on behalf of Range Resources Limited. 759,574 	 - 759,574 	 -

Consulting fees paid or payable to Lacka Consulting 
Pty Ltd, a company in which Mr Landau is a Director 
for the provision of corporate advisory, company 
secretarial and associated services including 
provision of all financial and administrative staff, 
office space, and reimbursement of expenses 
with respect to Director and Management travel 
and accommodation (2008: $514,755) 12,078 1,309,755 12,078 1,309,755
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ECONOMIC ENTITY PARENT ENTITY
2009 

$
2008 

$
2009 

$
2008 

$

Note 25: Related Party  
Transactions (cont.)

(c)	Transactions with related parties (cont.)

Consulting fees paid or payable to Lacka 
Consulting Pty Ltd (UK), a company in which 
Mr Landau is a Director for provision of corporate 
office and UK representation. 1,087 119,940 1,087 119,940

Consulting fees paid or payable to Doull Holdings 
Pty Ltd, a company in which Mr Landau is 
a Director. 325,000 	 - 325,000 	 -

Consulting fees paid or payable to Smiding Pty Ltd, 
a company in which Mr Eastman is a Director. 3,333 	 - 3,333 	 -

Consulting fees paid or payable to Minman Pty 
Ltd, a company in which Mr Povey is a Director. 100,000 315,986 100,000 315,986

Consulting fees paid or payable to Amina Gurre, 
wife of Director, Mr Liban Bogor. Ms Gurre 
was responsible for the administration of the 
Puntland Project. 	 - 39,965 	 - 39,965

Amounts payable at year end to  
related parties:

Okap Ventures Pty Ltd 150,166 	 - 150,166 	 -
Doull Holdings Pty Ltd 165,000 	 - 165,000 	 -
Smiding Pty Ltd 3,333 	 - 3,333 	 -
Lacka Consulting Pty Ltd 	 - 108,442 	 - 108,442
Minman Pty Ltd 	 - 75,000 	 - 75,000

(d)	Loans to/from related parties

Amounts receivable from wholly owned entities 
are set out in Note 11

	 Loans to subsidiaries
	 -	 Beginning of the year 	 - 	 - 781,535 353,364
	 -	 Loans advanced 	 - 	 - 168,645 781,535
	 -	 Loans provided for as impaired 	 - 	 - (718,702) (353,364)
	 -	 Interest charged 	 - 	 - 	 - 	 -
	 -	 Interest received 	 - 	 - 	 - 	 -

	 -	 End of year 	 - 	 - 231,478 781,535
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ECONOMIC ENTITY PARENT ENTITY
2009 

$
2008 

$
2009 

$
2008 

$

Note 25: Related Party  
Transactions (cont.)

(d)	Loans to/from related parties (cont.)

	 Loans to other related parties
	 -	 Beginning of the year 1,553 	 - 1,553 	 -
	 -	 Loans advanced 35,246 36,533 35,246 36,533
	 -	 Loans forgiven (36,799) 	 - (36,799) 	 -
	 -	 Interest charged 	 - 	 - 	 - 	 -
	 -	 Interest received 	 - 	 - 	 - 	 -
	 -	 Loans repaid 	 - (34,980) 	 - (34,980)

	 -	 End of year 	 - 1,553 	 - 1,553

A loan of $15,644 (2008: $36,533) was to Timespan Holdings Pty Ltd, a company of which Mr Povey is a director. 
Timespan and the Company shared offices in Leederville during the period. From time to time, the Company paid 
joint costs incurred for utilities and consumables and books it through a loan account. The charges are repaid 
monthly. Due both to the short term nature of the arrangement and the immaterial amounts in question, no formal 
loan agreement is entered into. The balance of $21,155 was loaned to Mr Povey. Both loans were forgiven as part 
of Mr Povey’s settlement agreement, refer to the remuneration report for details.

ECONOMIC ENTITY PARENT ENTITY
2009 

$
2008 

$
2009 

$
2008 

$

Impairment Provision – Intercompany 
receivables

	 -	 Beginning of the year 	 - 	 - 1,503,055 682,465
	 -	 Increase to impairment 	 - 	 - 718,701 820,590

	 -	 End of year 	 - 	 - 2,221,756 1,503,055

(e)	Equity transactions with related parties

Refer to Note 18 and Note 24.

Note 26: Financial Risk Management

Exposure to credit and interest rate risks arises in the normal course of the economic entity’s businesses. The economic 
entity is not exposed to foreign currency in the sales, purchases and borrowings are made in the functional currency 
being $AUD.

The company and economic entity have exposure to the following risks from their use of financial instruments:

•	 Credit risk
•	 Liquidity risk
•	 Market risk

This note presents information about the company’s and economic entity’s exposure to each of the above risks, their 
objectives, policies and processes for measuring and managing risk, and the management of capital. Further quantitative 
disclosures are included throughout this financial report.
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Note 26: Financial Risk Management (cont.)

The Board of Directors has overall responsibility for the establishment and oversight of the risk management framework.

Risk management policies are established to identify and analyse the risks faced by the Company and economic entity, 
to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and 
systems are reviewed to reflect changes in market conditions and the Company’s and economic entity’s activities. The 
Company and economic entity, through their training and management standards and procedures, aim to develop a 
disciplined and constructive control environment in which all employees understand their roles and obligations.

Credit risk

Credit risk is the risk of financial loss to the economic entity if counterparty to a financial instrument fails to meet its 
contractual obligations, and arises principally from the economic entity’s investment securities. For the Company it also 
arises from receivables due from subsidiaries and cash balances.

Exposure to credit risk

The carrying amount of the economic entity’s financial assets represents the maximum credit exposure. The economic 
entity’s maximum exposure to credit risk at the reporting date was:

ECONOMIC ENTITY PARENT ENTITY
2009 

$
2008 

$
2009 

$
2008 

$

Available-for-sale financial assets 1,191,689 2,004,561 1,000,439 1,370,811
Loans and other receivables 42,451 1,441,220 42,451 2,222,755
Cash and cash equivalents 416,417 4,137,360 376,189 4,097,097

1,650,557 7,583,141 1,419,079 7,690,663

Loans and other receivables

The company’s and economic entity’s exposure to credit risk is influenced mainly by the individual characteristics of each 
debtor. Other receivables do not contain impaired assets as settlement of these occurred shortly after the year end. No 
collateral was held in relation to these receivables.

Impairment losses

Impairment losses on a third party receivable and receivables from the company’s subsidiaries were incurred during the 
year. None of the receivables at year end are past due or impaired. There are no guarantees to disclose.

Liquidity risk

Liquidity risk is the risk that the economic entity will not be able to meet its financial obligations as they fall due. The 
economic entity’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity 
to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or 
risking damage to the economic entity’s reputation.

The economic entity uses activity-based costing to cost its activities, which assists in monitoring cash flow requirements 
and optimising its cash return on investments. Typically, the economic entity ensures that it has sufficient cash on 
demand to meet expected operational expenses for a period of 6 months, this excludes the potential impact of extreme 
circumstances that cannot reasonably be predicted, such as natural disasters.
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Note 26: Financial Risk Management (cont.)

The following are contractual maturities of financial liabilities, including estimated interest payments and excluding the 
impact of netting agreements:

Economic Entity
2009

Carrying 
amount 

$

Contractual 
cash flows 

$

6 months 
or less 

$

6-12 
months 

$

1-2  
years 

$

2-5  
years 

$

Over  
5 years 

$

Non-derivative financial 
liabilities at amortised cost

Trade and other payables 770,027 - 770,027 - - - -

Economic Entity
2008

Carrying 
amount 

$

Contractual 
cash flows 

$

6 months 
or less 

$

6-12 
months 

$

1-2  
years 

$

2-5  
years 

$

Over  
5 years 

$

Non-derivative financial 
liabilities at amortised cost

Trade and other payables 815,190 605,835 815,190 - - - -

Parent Entity
2009

Carrying 
amount 

$

Contractual 
cash flows 

$

6 months 
or less 

$

6-12 
months 

$

1-2  
years 

$

2-5  
years 

$

Over  
5 years 

$

Non-derivative financial 
liabilities at amortised cost

Trade and other payables 770,027 - 770,027 - - - -

Parent Entity
2008

Carrying 
amount 

$

Contractual 
cash flows 

$

6 months 
or less 

$

6-12 
months 

$

1-2  
years 

$

2-5  
years 

$

Over  
5 years 

$

Non-derivative financial 
liabilities at amortised cost

Trade and other payables 815,190 605,835 815,190 - - - -

Market risk

Market risk is the risk that changes to market prices, such as interest rates and equity prices will affect the economic 
entity’s income or the value of its holdings of financial instruments. The objective of market risk management is to 
manage and control market risk exposures within acceptable parameters, while optimising the return.

The carrying value of unlisted investments prior to write off was $1,274,811 (2008: $213,450).

Equity price risk

The economic entity and the parent entity are exposed to equity securities price risk. This arises from investments 
held by the economic entity and classified on the balance sheet either as available-for-sale or at fair value 
through the profit or loss. Neither the economic entity nor the parent entity are exposed to commodity price risk. 
The economic entity and parent entity hold equity investments which are publicly traded and included either on the ASX 
or the TSXV Exchange.
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Note 26: Financial Risk Management (cont.)

The table below summarises the impact of increases/decreases of these two indexes on the economic and parent 
entity’s post tax profit for the year and on equity. The analysis is based on the assumption that the equity indexes had 
increased/decreased by 10% (2008: 10%) with all other variables held constant and all the economic entity’s equity 
instruments moved according to the historical correlation with the index.

Impact on post-tax loss Impact on Equity
2009

$
2008

$
2009

$
2008

$

Listed available-for-sale assets

Ram Resources (formerly Contact Uranium) 9,600 84,000 9,600 84,000

Boss Energy 19,125 63,375 19,125 63,375

Africa Oil 	 - 	 - 	 - 53,081

Post-tax profit for the year would increase/decrease as a result of gains/losses on equity securities classified at fair 
value through the profit and loss. Equity would further increase/decrease as a result of gains/losses on equity securities 
classified as available for sale.

Foreign exchange risk

The economic entity and parent entity operate internationally and are exposed to foreign exchange risk arising from 
various currency exposures, primarily with respect to the US dollar.

Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities denominated in a 
currency that is not the entity’s functional currency and net investments in foreign operations. The risk is measured using 
sensitivity analysis and cash flow forecasting.

The economic entity’s treasury risk management policy is to closely monitor exchange rate fluctuations. The economic 
entity has engaged a foreign exchange consulting company to assist in this process. To date, the economic entity 
has not sought to hedge its exposure to fluctuations in exchange rates, however this policy will be reviewed on an 
ongoing basis.

The economic entity’s exposure to foreign currency risk at the reporting date was as follows:

ECONOMIC ENTITY PARENT ENTITY
2009
US$

2008
US$

2009
US$

2008
US$

Amount receivable from other entities 	 - 1,042,703 	 - 1,042,703

Amount payable to other entities 120,000 	 - 120,000 	 -

Economic and Parent entity sensitivity

Based upon the amounts receivable held at 30 June 2009, had the Australian dollar strengthened by 10% against 
the US dollar with all other variables held constant, the Economic and Parent Entity post-tax profit for the year would 
have been $13,445 lower (2008: $98,587), mainly as a result of foreign exchange gains/losses on translation of US 
denominated receivables and payables as detailed in the table above. A 10% weakening of the Australian dollar against 
the above currencies at 30 June would have had the equal but opposite effect, on the basis that all other variables 
remain constant.
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Note 26: Financial Risk Management (cont.)

Interest rate risk

Profile

At the reporting date, the interest rate profile of the company’s and the group’s interest-bearing financial 
instruments was:

ECONOMIC ENTITY PARENT ENTITY
2009 

$
2008 

$
2009 

$
2008 

$

Variable rate instruments

Financial assets (cash and cash equivalents) 416,417 4,137,360 376,189 4,097,097

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the reporting date would have increased/(decreased) profit and loss 
by amounts shown below. This analysis assumes that all other variables, in particular foreign currency rates, remain 
constant. The analysis is performed on the same basis for 2008.

Weighted 
Average 

Interest Rate
%

2009
$

Weighted 
Average 

Interest Rate
%

2008
$

Economic Entity

Variable rate instruments

Financial assets (cash and cash equivalents) 3.47 5,648 5.97 50,164

Parent Entity

Variable rate instruments

Financial assets (cash and cash equivalents) 3.56 5,648 6.00 50,174

Fair values

Fair values versus carrying amounts

The fair value of financial assets and liabilities, together with the carrying amounts shown in the balance sheet, are 
as follows:

30 June 2009 30 June 2008

Economic Entity

Carrying 
amount 

$

Fair 
value 

$

Carrying 
amount 

$

Fair 
value 

$

Available-for-sale financial assets 1,191,689 1,190,689 2,004,561 2,004,561
Loans and receivables 42,451 42,451 1,441,220 1,441,220
Cash and cash equivalents 416,417 416,417 4,137,360 4,137,360
Trade and other payables (770,027) (770,027) (815,190) (815,190)

880,530 880,530 6,767,951 6,767,951
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Note 26: Financial Risk Management (cont.)

30 June 2009 30 June 2008

Parent Entity

Carrying 
amount 

$

Fair 
value 

$

Carrying 
amount 

$

Fair 
value 

$

Available-for-sale financial assets 1,000,439 1,000,439 1,370,811 1,370,811
Loans and receivables 42,451 42,451 2,222,755 2,222,755
Cash and cash equivalents 376,189 376,189 4,097,097 4,097,097
Trade and other payables (770,027) (770,027) (815,190) (815,190)

649,052 649,052 6,875,473 6,875,473

The basis for determining fair value is disclosed in Note 1(n).

Other price risk

The economic entity is not exposed to any other price risks.

Capital management

The entity’s objectives when managing capital is to safeguard its ability to continue as a going concern, so that it can 
continue to provide returns for shareholders and benefits of other stockholders and to maintain an optimal capital 
structure to reduce the cost of capital.

The entity’s overall strategy remains unchanged from 2008.

The capital structure of the economic entity consists of cash and cash equivalents and equity attributable to equity 
holders of the Company, comprising issued capital, reserves and accumulated losses as disclosed in Notes 18 and 19 
respectively. None of the entities within the economic entity are subject to externally imposed capital requirements.

Gearing ratio

The Board review the capital structure on an annual basis. As a part of this review the Board considers the cost of capital 
and the risks associated with each class of capital.

ECONOMIC ENTITY PARENT ENTITY
2009 

$
2008 

$
2009 

$
2008 

$

Financial assets
Cash and cash equivalents 416,417 4,137,360 376,189 4,097,097
Trade and other payables (770,027) (815,190) (770,027) (815,190)
Net debt 	 - 	 - 	 - 	 -
Equity 115,112,022 112,633,771 115,112,022 112,633,771

Net debt to equity ratio 0% 0% 0% 0%
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Note 26: Financial Risk Management (cont.)

Categories of financial instruments

ECONOMIC ENTITY PARENT ENTITY
2009 

$
2008 

$
2009 

$
2008 

$

Financial assets
Cash and cash equivalents 416,417 4,137,360 376,189 4,097,097
Loans and other receivables 42,451 1,441,220 42,451 2,222,755
Available-for-sale financial assets 1,191,689 2,004,561 1,000,439 1,370,811

1,650,557 7,586,141 1,419,079 7,690,663

Financial liabilities
Trade and other payables 770,027 815,190 770,027 815,190

The carrying amount reflected above represents the economic and parent entity’s maximum exposure to credit risk for 
such loans and receivables.

Note 27: Events After the Balance Sheet Date

•	 Range entered into a Heads of Agreement with unlisted UK company, Strait Oil & Gas (UK) Limited to acquire a 50% 
farm-in interest in two Oil & Gas blocks in Georgia, Eastern Europe. The two blocks subject to this agreement, Blocks 
VIa and Vlb, cover a contiguous area of 7,000 sq km (approx 10% of the surface area of the Country) and were 
subject to significant exploration in the Soviet era. The terms of the joint venture include the issue of 70m shares and 
70m listed options ($0.05, 31 December 2011) to Strait Oil & Gas (UK) Limited (in three phases).

•	 Successful completion of a placement of 100m ordinary fully paid shares at an issue price of $0.035 cents with a 
free attaching listed option ($0.05, 31 December 2011) to sophisticated and institutional investors, raising $3.5m to 
assist in meeting the initial requirements of the Georgian acquisition, Puntland operations and working capital. The 
placement was completed in two tranches (20m shares up front to raise $700,000) with the balance (80m shares and 
100m options) approved by shareholders at the Company’s General Meeting on 4 September 2009. 

•	 Mr Anthony Eastman was re-elected as non-executive director of the Company at the General Meeting on 
4 September 2009.

•	 Approval by shareholders for a further $5 million to be raised within 3 months of the General Meeting, for use in the 
Puntland and/or Georgian drilling programmes.

•	 Range signed an Exploration/Development Agreement with U.S. based, privately owned oil and gas company, 
Crest Resources, Inc to acquire a 25% working interest in the North Chapman Ranch project located in Nueces 
County, Texas.
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Note 28: New Accounting Standards and Interpretations

Australian Accounting Standards/Amendments Released But Not Yet Effective: 30 June 2009 Year End

AASB 
reference

Title and  
Affected 

Standard(s): Nature of Change

Application 
date/ 

Effective 
date Impact on Initial Application

AASB 123 
(revised Jun 
2007)

Borrowing Costs To the extent that borrowing 
costs are directly attributable to 
the acquisition, construction or 
production of a qualifying asset, 
the option of recognising borrowing 
costs immediately as an expense 
has been removed. Consequently 
all borrowing costs for qualifying 
assets will have to be capitalised.

Periods 
commencing 
on or after 
1 January 
2009

The transitional provisions of this 
standard only require capitalisation of 
borrowing costs on qualifying assets 
where commencement date for 
capitalisation is on or after 1 January 
2009. As such, there will be no impact 
on prior period financial statements 
when this standard is adopted.

AASB 127 
(reissued 
March 2008)

 

Consolidated and 
Separate Financial 
Statements

The revised standard clarifies that 
changes in ownership interest which 
result in control being retained are 
accounted for within equity as 
transactions with owners. Losses will 
be attributed to the non-controlling 
interest even if this results in a debit 
balance for the non-controlling 
interest. Investments retained where 
there has been a loss of control will 
be recognised at fair value at date 
of sale.

Periods 
commencing 
on or after 
1 July 2009

As there is no requirement to 
retrospectively restate the effect of 
these revisions, there is unlikely to be 
any impact on the financial statements 
when this revised standard is first 
adopted.

AASB 2008-
3 (issued 
March 2008)

Amendments 
to Australian 
Accounting 
Standards arising 
from AASB 3 and 
AASB 127 [AASB 
1, AASB 2, AASB 
4, AASB 5, AASB 
7, AASB 101, 
AASB 107, AASB 
112, AASB 114, 
AASB 116, AASB 
121, AASB 128, 
AASB 131, AASB 
132, AASB 133, 
AASB 134, AASB 
136, AASB 137, 
AASB 138, AASB 
139, Interpretation 
9 and Interpretation 
107]

Makes consequential amendments 
to 20 standards and 2 interpretations 
arising from the reissue of AASB 3 
and AASB 127, including to AASB 
128: Investments in Associates 
and AASB 131: Interests in Joint 
Ventures.

When an investment ceases to be an 
associate or jointly controlled entity 
and is subsequently accounted for 
under AASB 139, the fair value of 
the investment at the date when it 
ceases to be an associate or jointly 
controlled entity is its fair value.

Periods 
commencing 
on or after 
1 July 2009

As there is no requirement to 
retrospectively restate the effect of 
these revisions, there is unlikely to be 
any impact on the financial statements 
when this revised standard is first 
adopted.

However, in future, if the group loses 
significant influence over associates 
or joint control in jointly controlled 
entities which are equity accounted, 
at that date such investments are 
recognised at fair value rather than 
at the carrying value of the equity 
accounted investment. Where the fair 
value of such investments exceed the 
equity accounted carrying amounts, 
this could result in a significant 
increase in earnings in the period 
when significant influence or joint 
control is lost.

There will also be a number of 
additional/amended disclosures.

Notes  to  the  f inancial  statements
for the year ended 30 june 2009
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AASB 
reference

Title and  
Affected 

Standard(s): Nature of Change

Application 
date/ 

Effective 
date Impact on Initial Application

AASB 2008‑1 
(issued 
February 
2008)

Amendments to 
AASB 2 – Share-
based Payments – 
Vesting Conditions 
and Cancellations

The definition of vesting conditions 
has changed and the accounting 
treatment clarified for cancellations to 
share-based payment arrangements 
by the counterparty. This is to 
ensure that conditions other than 
performance conditions do not 
result in a ‘true up’ of the share-
based payment expense and are 
treated in a manner similar to market 
conditions.

Periods 
commencing 
on or after 
1 January 
2009

To date the entity has not issued any 
options to employees that include 
non-vesting conditions and as such 
there will be no impact on the financial 
statements when this revised standard 
is adopted for the first time.

AASB 
2008‑5, 
(issued July 
2008) 

AASB 127, 
Consolidated and 
Separate Financial 
Statements

Previously, all investments in 
subsidiaries, associates or jointly 
controlled entities in the separate 
financial statements of the investor, 
that were classified as held for sale 
were to be measured under AASB 5, 
i.e. at the lower of carrying amount 
and fair value less costs to sell. 

The change now only permits such 
investments measured using the 
“cost” method under AASB 127 
to be measured under AASB 5. 
Investments measured using the 
“fair value” method continue to be 
measured under AASB 139, even 
if they become classified as held 
for sale.

Periods 
commencing 
on or after 
1 January 
2009

This amendment will have no impact 
when this amendment is first adopted 
because the entity uses the cost 
method under AASB 127 to account 
for its investments in subsidiaries, 
associates and jointly controlled 
entities which will continue to be 
measured under AASB 5.

AASB 2008‑6 
(issued July 
2008)

Further 
Amendments 
to Australian 
Accounting 
Standards arising 
from the Annual 
Improvements 
Project

[AASB 1 & 
AASB 5]

If a parent entity is committed to a 
sale plan involving loss of control of 
a subsidiary that meets the criteria 
for classification as held-for-sale 
under AASB 5, all the assets and 
liabilities of that subsidiary must be 
classified as held for sale.

Periods 
commencing 
on or after 
1 July 2009

There will be no impact as these 
requirements are only required to be 
applied prospectively to situations 
where there is a plan involving loss of 
control in annual periods commencing 
on or after 1 July 2009.

Note 28: New Accounting Standards and Interpretations (cont.)

Notes  to  the  f inancial  statements
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AASB 
reference

Title and  
Affected 

Standard(s): Nature of Change

Application 
date/ 

Effective 
date Impact on Initial Application

AASB 2008-7 
(issued July 
2008)

Amendments 
to Australian 
Accounting 
Standards – Cost 
of an Investment 
in a Subsidiary, 
Jointly Controlled 
Entity or Associate 
[AASB 1, AASB 
118, AASB 121, 
AASB 127 and 
AASB 136]

Removal of the definition of the “cost 
method” in AASB 127, meaning that 
pre and post-acquisition dividends 
no longer need to be differentiated 
and all dividends are to be 
recognised as revenue. However, 
whenever a dividend is received 
from a subsidiary, associate or jointly 
controlled entity, an impairment 
test will be required under AASB 
136 where there is an indicator for 
impairment, i.e. where:

•	 the carrying amount of the 
investment in the separate 
financial statements exceeds 
the carrying amount of the net 
assets (including goodwill) of 
the investee in the consolidated 
financial statements; or

•	 the dividend exceeds the total 
comprehensive income of the 
subsidiary, associate or jointly 
controlled entity in the period 
that the dividend is declared.

The change relates to situations 
where a parent entity reorganises 
a group such that a new entity is 
created as the parent entity, or a 
new entity is interposed in a group 
between a subsidiary and its parent, 
and the consideration for the 
transaction is equity instruments of 
the new entity.

•	 In such cases, the new parent 
measures the cost of its 
investment at the carrying amount 
of its share of the net assets 
(equity) of the original parent (in 
its separate financial statements) 
at the date of reorganisation.

Periods 
commencing 
on or after 
1 January 
2009

There will be no impact as these 
requirements are only required 
to be applied prospectively for 
periods commencing on or after 
1 July 2009. However, any pre-
acquisition dividends received after 
this date may result in additional 
impairment charges on investments 
in subsidiaries, associates and jointly 
controlled entities. This is because 
such amounts would previously have 
been written off directly against the 
cost of the investment, whereas in 
future they will be recognised as 
revenue which may result in the 
investment being stated at an amount 
exceeding recoverable amount.

Note 28: New Accounting Standards and Interpretations (cont.)

Notes  to  the  f inancial  statements
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AASB 
reference

Title and  
Affected 

Standard(s): Nature of Change

Application 
date/ 

Effective 
date Impact on Initial Application

AASB 2009-5 
(issued May 
2009)

AASB 101 
Presentation 
of Financial 
Statements

Amendments to presentation and 
naming of the financial statements.

Annual 
reporting 
periods 
commencing 
on or after 
1 January 
2009

As this is a disclosure standard 
only, there will be no impact on 
amounts recognised in the financial 
statements. However, there will be 
various changes to the way financial 
statements are presented and various 
changes to names of individual 
financial statements.

AASB 2009-5 
(issued May 
2009)

AASB 136, 
Impairment of 
Assets

Clarifies that CGUs to which 
goodwill is allocated cannot be 
larger than an operating segment 
as defined in AASB 8 Operating 
Segments before aggregation.

Periods 
commencing 
on or after 
1 January 
2010

There will be no impact as these 
requirements are only required to 
be applied prospectively to goodwill 
impairment calculations for periods 
commencing on or after 1 July 2010.

AASB 2009-5 
(issued May 
2009)

AASB 5,  
Non-current 
Assets Held 
for Sale and 
Discontinued 
Operations

Clarifies that disclosures required 
for non-current assets (or disposal 
groups) classified as held for sale 
or discontinued operations are 
limited to those required by AASB 
5 unless:
•	 Disclosures are specifically 

required for these assets by 
other AASBs; or

•	 Assets and liabilities of a 
disposal group are not within 
the measurement requirements 
of AASB 5 and disclosures are 
required by other AASBs.

Periods 
commencing 
on or after 
1 January 
2010

There will be no impact as these 
requirements are only required to be 
applied prospectively to disclosures 
for non-current assets (or disposal 
groups) classified as held for sale or 
discontinued operations. 

AASB 2008-
13 (issued 
December 
2008)

Amendments 
to Australian 
Accounting 
Standards Arising 
From AASB 
Interpretation 17 
– Distributions of 
Non-Cash Assets 
to Owners

Clarifies that the classification, 
presentation and measurement 
requirements of AASB 5 also apply 
to non-current assets (or disposal 
groups) that are classified as held-
for-distribution to owners acting in 
their capacity as owners. 

Non-current assets (or disposal 
groups) are classified as held-
for-distribution when the entity is 
committed to distribute the asset 
(or disposal group) to owners, 
i.e. the assets must be available 
for immediate distribution in their 
present condition and the distribution 
must be highly probable.

Periods 
commencing 
on or after 
1 July 2009

There will be no impact as these 
requirements are only required to 
be applied prospectively to annual 
periods commencing on or after 
1 July 2009.

Note 28: New Accounting Standards and Interpretations (cont.)

Notes  to  the  f inancial  statements
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AASB 
reference

Title and  
Affected 

Standard(s): Nature of Change

Application 
date/ 

Effective 
date Impact on Initial Application

AASB 8 
(Issued Feb 
2007)

Operating 
Segments

Replaces the disclosure requirements 
of AASB 114: Segment Reporting.

Periods 
commencing 
on or after 
1 January 
2009

As this is a disclosure standard 
only, there will be no impact on 
amounts recognised in the financial 
statements. However, disclosures 
required for the operating segments 
will be significantly different to what 
is currently reported (business and 
geographical segment).

AASB 101 Presentation 
of Financial 
Statements

Clarifies that terms of a liability 
that could, at the option of the 
counterparty, result in the liability 
being settled by the issue of 
equity instruments, do not affect 
its classification. This means that 
unless the terms of such liabilities 
require a transfer of cash or other 
assets within 12 months, they do 
not necessarily have to be classified 
as current liabilities. 

Periods 
commencing 
on or after 
1 January 
2010

Initial adoption of this amendment will 
have no impact as the entity does not 
have any current liabilities where the 
counterparty has the option to have 
the liabilities settled by the issue of 
equity instruments.

AASB 2009-2 
(Issued April 
2009) 

Amendments 
to Australian 
Accounting 
Standards 
– Improving 
Disclosures 
about Financial 
Instruments

Requires additional disclosures 
about financial instrument fair values 
and liquidity risk.

Periods 
commencing 
on or after 
1 January 
2009

As this is a disclosure standard 
only, there will be no impact on 
amounts recognised in the financial 
statements. However, various 
additional disclosures will be 
required about fair values of financial 
instruments and the entity’s liquidity 
risk. No comparative disclosures are 
required in the first year that these 
amendments are applied.

Note 29: Company Details

The registered office of the company is:

	 Level 3, 1 Havelock Street

	 West Perth WA 6005

	 Tel: (08) 9488 5220

	 Fax: (08) 9324 2400

The principal place of business is:

	 Level 3, 1 Havelock St

	 West Perth WA 6005

	 Tel: (08) 9488 5220

	 Fax: (08) 9324 2400

Note 28: New Accounting Standards and Interpretations (cont.)

Notes  to  the  f inancial  statements
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In the director’s opinion:

(a)	 the financial statements and notes set out on pages 23 to 75, are in accordance with the Corporations Act 2001 
including:

(i)	 complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional 
reporting requirements; and

(ii)	 giving a true and fair view of the company’s and consolidated entity’s financial position as at 30 June 2009 and 
of their performance for the financial year ended on that date; and

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

(c)	 the audited remuneration disclosures set out on pages 15 to 19 of the directors’ report comply with Section 300A of 
the Corporations Act 2001; and

The directors have been given the declarations by the chief executive officer and chief financial officer as required by 
section 295A of the Corporations Act 2001.

This declaration is made in accordance with a resolution of the directors.

Mr P Landau

Executive Director

Dated this 25th day of September 2009

D I R ECTO    R S ’  DECLA     R AT I ON
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I NDE   P ENDENT       AUD   I T  R E P O R T

INDEPENDENT AUDITOR’S REPORT 
TO THE MEMBERS OF RANGE RESOURCES LIMITED

We have audited the accompanying financial report of Range Resources Limited, which comprises the balance 
sheet as at 30 June 2009, and the income statement, statement of changes in equity and cash flow statement 
for the year ended on that date, a summary of significant accounting policies, other explanatory notes 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.

Directors’ Responsibility for the Financial Report

The directors of the company 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 controls 
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 1, 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 opinions.

Independence

In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001. 
We confirm that the independence declaration required by the Corporations Act 2001 would be in the same 
terms if it had been given to the directors at the time that this auditor’s report was made.

BDO Kendalls Audit & Assurance (WA) Pty Ltd
128 Hay Street
Subiaco WA 6008
PO Box 700 West Perth WA 6872
Phone 61 8 9380 8400
Fax 61 8 9380 8499
aa.perth@bdo.com.au
www.bdo.com.au

ABN 79 112 284 787

BDO Kendalls is a national association of
separate partnerships and entities.
Liability limited by a scheme approved under
Professional Standards Legislation.
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INDEPENDENT  AUD IT  REPORT

Auditor’s Opinion

In our opinion:

(a)	 the financial report of Range Resources Limited is in accordance with the Corporations Act 2001, including:

(i) 	 giving a true and fair view of the company’s and consolidated entity’s financial position as at 30 June 2009 
and of their 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 1.

Material Uncertainty Regarding Continuation as a Going Concern

Without qualifying our opinion, we draw attention to the matters discussed in Note 1. As a result of accumulated 
losses, a significant uncertainty exists regarding continuation as a going concern. The company will have to seek 
additional funding or sell assets to continue its activities. If the company is unable to obtain additional funding or 
sell assets it may cast significant doubt about the company’s ability to continue as a going concern and whether 
it will be able to realise its assets and liabilities (in the ordinary course of business) at the values carried in the 
financial statements.

Material Uncertainty Regarding Recoverability of Deferred Exploration and Evaluation Expenditure

Without qualifying our audit opinion, we draw attention to the matter disclosed in Note 16. There is uncertainty as 
to the recoverability of the deferred exploration and evaluation expenditure assets of Range Resources Limited. 
The recoverability of the deferred exploration and evaluation expenditure assets is dependant upon the successful 
development and commercialisation of the underlying areas of interest or their sale. Should the company be 
unable to successfully develop, commercialise or sell the exploration assets, there is significant doubt whether 
the company will be able to realise the asset at the values carried in the balance sheet.

Report on the Remuneration Report

We have audited the Remuneration Report included in the directors’ report for the year ended 30 June 2009. 
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 Range Resources Limited for the year ended 30 June 2009, complies 
with section 300A of the Corporations Act 2001.

BDO Kendalls Audit & Assurance (WA) Pty Ltd

 

Brad McVeigh 
Director

Perth, Western Australia 
Dated this 25th day of September 2009
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This Corporate Governance Statement sets out the Company’s current compliance with the ASX Corporate 
Governance Council’s Principles of Good Corporate Governance and Best Practice Recommendations (Best Practice 
Recommendations). The Best Practice Recommendations are not mandatory. However, the Company will be required 
to provide a statement in its future annual reports disclosing the extent to which the Company has followed the Best 
Practice Recommendations. 

The Board of the Company currently has in place a corporate governance policy and are in the process of adopting a 
more comprehensive Corporate Governance Plan. 

BEST PRACTICE RECOMMENDATION COMMENT

1. Lay solid foundations for management 
and oversight

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

Satisfied. Refer the Corporate Governance section on 
the Company website.

1.2 Disclose the process for evaluating the 
performance of senior executives.

Not satisfied. The Company has not yet established 
formal performance review measures for key executives 
given the size and stage of the Company’s operations. 

1.3 Provide the information indicated in the Guide to 
Reporting on Principle 1.

Satisfied. Refer to Director’s report.

2. Structure the board to add value

2.1 A majority of the board should be independent 
directors.

Satisfied. Refer the Corporate Governance section on 
the Company website.

2.2 The chairperson should be an independent 
director.

Satisfied. Refer the Corporate Governance section on 
the Company website.

2.3 The roles of chairperson and chief executive officer 
should not be exercised by the same individual.

Satisfied. Refer the Corporate Governance section on 
the Company website.

2.4 The board should establish a nomination 
committee. 

Not satisfied. The Board considers that given the current 
size of the board, this function is efficiently achieved 
with full Board participation. Accordingly, the Board has 
resolved not to establish a nomination committee at 
this stage.

2.5 Disclose the process for evaluating the 
performance of the board, its committees and 
individual directors.

Not satisfied. The Company has not yet established 
formal performance review measures for key executives 
nor has it established a nomination committee given the 
size and stage of the Company’s operations. The full 
Board will review the performance of key executives.

2.6 Provide the information indicated in Guide to 
Reporting on Principle 2. 

Satisfied. Refer to Director’s report.

C o rp  o r at e  G o v e r n a n c e  S tat e m e n t
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BEST PRACTICE RECOMMENDATION COMMENT

3. Promote ethical and responsible  
decision-making

3.1 Establish a code of conduct to guide the directors, 
the chief executive officer (or equivalent), the chief 
financial officer (or equivalent) and any other key 
executives as to:
(a)	 the practices necessary to maintain confidence 

in the company’s integrity; and
(b)	 the practices necessary to take into account 

their legal obligations and the reasonable 
expectations of their stakeholders

(c)	 the responsibility and accountability of 
individuals for reporting and investigating 
reports of unethical practices.

Satisfied. Refer the Corporate Governance section on 
the Company website.

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

Satisfied. Available on the Company website.

3.3 Provide the information indicated in Guide to 
Reporting on Principle 3.

Satisfied. Refer to Director’s report.

4. Safeguard integrity in financial reporting

4.1 The board should establish an audit committee. Not Satisfied. The Directors believe that it would not 
increase efficiency or effectiveness to have a separate 
audit committee, and that audit matters are of such 
significance that they should be considered by the full 
Board. The Board may call on outside consultants if it 
requires assistance in this area.

4.2 Structure the audit committee so that it consists of:
(a)	 only non-executive directors;
(b)	 a majority of independent directors;
(c)	 an independent chairperson, who is not 

chairperson of the board; and
(d)	 at least three members.

Not satisfied. Refer 4.1. 

4.4 The audit committee should have a formal charter. Not satisfied. Refer 4.1

4.5 Provide the information indicated in Guide to 
Reporting on Principle 4.

Satisfied. Refer to Director’s report.

5. Make timely and balanced disclosure

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

Satisfied. Continuous disclosure policy is available on 
the Company website.

5.2 Provide the information indicated in Guide to 
Reporting on Principle 5.

Satisfied. Refer 5.1

C o rp  o r at e  G o v e r n a n c e  S tat e m e n t
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BEST PRACTICE RECOMMENDATION COMMENT

6. Respect the rights of shareholders

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

Satisfied. Communications with Shareholders policy is 
available on the Company website

6.2 Provide the information indicated in Guide to 
Reporting on Principle 6.

Satisfied. Refer to the Company website.

7. Recognise and manage risk

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

Satisfied. Risk management program is available on the 
Company website.

7.2 Design and implement the risk management and 
internal control system to manage the company’s 
material business risks and report on whether 
those risks are being managed effectively. 

Satisfied. Refer 7.1

7.3 The board should disclose whether it has 
received assurance from the chief executive 
officer (or equivalent) and the chief financial 
officer (or equivalent) that the declaration 
provided in accordance with section 295A of the 
Corporations Act is founded on a sound system 
of risk management and internal control and that 
the system is operating effectively in all material 
respects in relation to financial reporting risks.

Due to the size and scale of its operations, the Company 
does not have a designated CEO or CFO. The roles are 
performed by the Board as a whole.

7.4 Provide the information indicated in Guide to 
Reporting on Principle 7.

Satisfied. Refer 7.1
Not currently applicable. Refer 7.3

8. Remunerate fairly and responsibly

8.1 The board should establish a remuneration 
committee. 

Not satisfied. The Board considered this recommendation 
and formed the view that it would not increase efficiency 
or effectiveness to have a separate committee, and that 
remuneration matters are of such significance that they 
should be considered by the full Board. The Board may 
call on outside consultants if it requires assistance in 
this area.

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

Details of executive and non-executive remuneration are 
outlined in the Directors’ report.

8.3 Provide the information indicated in Guide to 
Reporting on Principle 8.

Satisfied. The Company has incorporated all information 
as required.

C o rp  o r at e  G o v e r n a n c e  S tat e m e n t
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Additional information required by the Australian Securities Exchange Limited Listing Rules not disclosed elsewhere in 
this Annual Report is set out below.

1. Shareholdings

The issued capital of the Company as at 24 September 2009 is 477,818,903 ordinary fully paid shares. There are 
278,370,191 listed options ($0.05, 31 December 2011) and 64,901,186  listed options ($1.00, 1 October 2010).

Ordinary Shares No. of Holders No. of Shares

1 - 1,000 1,050 444,598
1,001 - 5,000 1,304 3,834,795
5,001 – 10,000 683 5,555,652
10,001 - 100,000 1,273 48,174,551
100,001 and over 506 419,809,307

4,816 477,818,903

Number holding less than a marketable parcel 3,185 11,563,445

Listed Options ($0.05, 31 December 2011) No. of Holders No. of Options

1 - 1,000 268 114,391
1,001 - 5,000 230 592,566
5,001 – 10,000 86 650,814
10,001 - 100,000 197 818,4198
100,001 and over 239 268,828,222

1,020 278,370,191

Number holding less than a marketable parcel 666 2,738,577

Listed Options ($1.00, 1 October 2010) No. of Holders No. of Options

1 - 1,000 729 313,262
1,001 - 5,000 445 953,600
5,001 – 10,000 95 681,541
10,001 - 100,000 116 3,473,680
100,001 and over 28 59,479,103

1,413 64,901,186

Number holding less than a marketable parcel 1,378 4,758,852

AS  X  ADD   I T I ONAL     I NFO   R MAT  I ON

82 R a n g e  r e s o u r c e s  lt d  A nnual      R eport      2 0 0 9



2. Top 20 Shareholders as at 24 September 2009

No. of Shares Held  % Held

 1 Consort Private Limited 30,000,000 6.28
 2 Citicorp Nominees Pty Ltd 28,396,814 5.94
 3 Computershare Clearing Pty Ltd <CCNL DI A/C> 23,126,755 4.84
 4 ANZ Nominees Limited <Cash Income A/C> 15,400,980 3.22
 5 Erine International Limited 12,405,038 2.60
 6 Taghmen Ventures Limited 12,000,000 2.51
 7 Mr David Scanlen 11,975,000 2.51
 8 J & J Bandy Nominees Pty 8,500,000 1.78
 9 Mr Pieter Hoekstra & Mrs Ruth Hoekstra <Hoekstra Super Fund A/C> 5,052,746 1.06
10 Doull Holdings Pty Ltd 5,000,000 1.05
11 J & J Bandy Nominees Pty Ltd <J&J Bandy Super Fund A/C> 5,000,000 1.05
12 Mr Mohamed Hersi 4,650,099 0.97
13 Monacan Nominees Pty Ltd 4,300,000 0.90
14 Upper Mantle Investments Pty Ltd <Mcillree Super Fund A/C> 4,142,143 0.87
15 Seivad Investments Pty Ltd 4,078,571 0.85
16 Merrill Lynch (Australia) Nominees Pty Limited 4,013,423 0.84
17 Mr Phillip John Coulson 4,000,000 0.84
18 J P Morgan Nominees Australia Limited 3,725,907 0.78
19 National Nominees Limited 3,563,862 0.75
20 DRN Redfern 3,333,333 0.70

192,664,671 40.32

3. Top 20 Option holders ($0.05, 31 December 2011) as at 24 September 2009

No. of Options Held  % Held

 1 Mr David Scanlen 11,475,000 4.12
 2 J & J Bandy Nominees Pty td 11,000,000 3.95
 3 Citicorp Nominees Pty Limited 8,980,031 3.23
 4 Wills & Co Stockbrokers Ltd 8,522,728 3.06
 5 Mr Phillip John Coulson 8,314,259 2.99
 6 Ms Ingrid Joan Coulson 7,000,000 2.51
 7 Seivad Investments Pty Ltd 6,328,571 2.27
 8 Mr Rino Pasquale Pisano 5,300,000 1.90
 9 Mr Pieter Hoekstra & Mrs Ruth Hoekstra <Hoekstra Super Fund A/C> 5,250,000 1.89
10 Doull Holdings Pty Ltd 5,000,000 1.80
11 J & J Bandy Nominees Pty Ltd <J & J Bandy Super Fund A/C> 5,000,000 1.80
12 Morgrae Pty Limited <Humphrey Super Fund A/C> 5,000,000 1.80
13 Mr Mohamed Hersi 4,650,099 1.67
14 Mr Peter Charles Morey & Mrs Valmai Ann Morey <Morey Super Fund A/C> 4,433,000 1.59
15 Monacan Nominees Pty Ltd 4,300,000 1.54
16 Upper Mantle Investments Pty Ltd <McIllree Super Fund A/C> 4,142,143 1.49
17 Erine International Limited 4,135,013 1.49
18 Pre-Emptive Trading Pty Ltd 4,010,000 1.44
19 Celtic Capital Pty Ltd <Celtic Capital A/C> 4,000,000 1.44
20 Mr Sary Tauch 3,496,667 1.26

120,337,511 43.21
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4.	T op 20 Option holders ($1.00, 1 October 2010) as at 24 September 2009

No. of Options Held  % Held

 1 Consort Private Limited 26,250,000 40.45

 2 Citicorp Nominees Pty Limited 6,613,580 10.19

 3 National Nominees Limited 6,278,353 9.67

 4 Taghmen Ventures Limited 3,600,000 5.55

 5 ANZ Nominees Limited <Cash Income A/C> 3,079,920 4.75

 6 HSBC Custody Nominees (Australia) Limited – A/C 3 1,634,575 2.52

 7 Millenium Global Natural Resources Fund Limited 1,228,653 1.89

 8 DRN Redfern 1,228,653 1.89

 9 Continental Capital SPC <Global Resources Segregated Portfolio Fund A/C> 1,228,653 1.89

10 Firebird Global Master Fund II Ltd 1,000,000 1.54

11 HSBC Custody Nominees (Australia) Limited 982,297 1.51

12 Amala Management Limited 900,000 1.39

13 Griffin Capital Management Ltd <Griffin International Umbrella Fund A/C> 860,058 1.33

14 Firebird Global Master Fund Ltd 842,978 1.30

15 Pre-emptive Trading Pty Ltd 701,375 1.08

16 Consort Private Limited 552,500 0.85

17 Mr Russell John Mitchell & Mrs Selina May Mitchell <Mitchell Super A/C> 365,635 0.56

18 Mr Raymond Peter Cunneen 325,000 0.50

19 Mr Alfred Paul Grilli & Mrs Angela Grilli 300,000 0.46

20 Fletcher Christian Pty Ltd <PBK Superannuation Fund A/C> 261,215 0.40

58,233,445 89.73

5.	S ubstantial Shareholders as at 24 September 2009

No. of Shares Held  % Held

1 Consort Private Limited 30,000,000 6.28

2 Citicorp Nominees Pty Limited 28,396,814 5.94

6.	S ubstantial Option holders ($1.00, 1 October 2010) as at 24 September 2009

No. of Options Held  % Held

1 Consort Private Limited 26,250,000 40.45

2 Citicorp Nominees Pty Limited 6,613,580 10.19

3 National Nominees Limited 6,278,353 9.67

4 Taghmen Ventures Limited 3,600,000 5.55
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