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Figure 2: Rossing South drill hole location plan highlighting known resource areas (Zone 1 and 2), and 

exploration drilling being completed to the south. Projection UTM WGS 84 Zone 33 South. 
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On the feasibility studies metallurgical testwork for Zone 1 is nearing completion and Zone 2 

testwork is progressing well.  Information from this test work is being used to determine the 

optimum grind size and conditions to minimise power consumption and reagent use to maximise 

recovery and minimise capital and operating costs.  Results from both zones are returning similar 

results and support the application of an acid leach process plant. Leach recoveries in excess of 90% 

with low acid consumption continue to be returned. 

Open pit optimisation on the Inferred Resources defined at Zone 1 and Zone 2 suggests that the 

majority of resources defined to date are in potentially mineable positions.  The current open pit 

optimisation, based on a US$65 per pound U3O8 price has been pushed as deep as 370m below the 

surface.  The Company believes that ultimate pits in excess of 400m depth are a realistic objective, 

provided the continuity of the mineralised domains can be demonstrated. 

Sterilisation drilling is ongoing over proposed areas of mining infrastructure east of Zone 1 and Zone 

2.  Data from the recent RadonX survey shows these areas are unlikely to be underlain by uranium 

mineralisation and thus suitable for mining project infrastructure. 

As reported previously (ASX release 3 August 2009) preliminary capital and operating cost estimates 

indicate Rossing South could support one of the largest uranium mines in the world.   

The appointment during the quarter of Mr Norman Green as Namibian based CEO of Swakop 

Uranium is a major step towards project development.  Mr Green has been involved in the 

development of several key resource projects throughout southern Africa and most notably the 

largest and highest capital project development in Namibia to date, Skorpion Zinc.  Mr Green will 

lead the Rossing South mine development team. 

 

Husab Project – Rossing South – Regional Exploration 

Exploration drilling to date has been completed over 8 kilometres of a 15 kilometre long target of 

covered (but potentially uranium bearing) stratigraphy between the licence boundary and the 

northern termination of the Ida Dome (Figure 1). 

Drilling during the half year identified a new zone of mineralisation south of Zone 2 on the western 

limb of the Rossing South antiform. Significant results from this area include: drill hole R3RC0001, 

from 157 – 212m, 55m @ 1,474 ppm U3O8 and in drill hole R3RC0002, from 104 – 157m, 53m @ 

1,616 ppm U3O8.  This geological position has only been sparsely tested and there remains significant 

scope for additional mineralisation. 

Based on the considerable and ongoing exploration success at Rossing South a new Exploration 

Target has been defined of between 185 to 285 million pounds U3O8 (ASX release 26 October 2009).  

This figure is in addition to the substantial resource base that has already been defined at Zone 1 

and Zone 2. 

The Company continues to increase the exploration team on site to process chips and core from the 

additional drill rigs and to accelerate field work. 

A RadonX survey was completed over the entire area of alluvial cover at Rossing South.  A previous 

orientation RadonX survey over known uranium mineralisation at Rossing South demonstrated that 

a radon signature was evident in areas of up to 70m of alluvial cover.  Results from the current 

survey are encouraging and indicate large areas of anomalous radon flux to the south and west of 

the existing drilling at Zone 1 and Zone 2.  The main targets remain the bulk tonnage granite hosted 
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uranium deposits, although potential also exists for surficial secondary deposits such as channel 

style uranium mineralisation. 

 

Husab Project – Ida Dome 

Drilling to date has defined a resource of 25M lbs U3O8 and the Company considers there to be 

significant potential to expand the resource as all zones of mineralisation are open in at least one 

direction. 

 

Husab Project – Regional Exploration 

The Company remains committed to pursuing an active regional exploration program.  Extensive 

exploration potential exists beneath the Quaternary cover that conceals approximately 70% of the 

Husab Project. 

 

UIS Project 

The UIS Project is located 150km north of the Husab Project and is prospective for both primary and 

secondary uranium mineralisation.  Geophysical data and future project options continue to be 

considered. 

 

Consolidated Revenues and Results for the Half Year      

          2009    2008 

        A$’000  A$’000 

Interest revenue         1,122        775 

Exploration and evaluation expenditure    (16,330) (10,578) 

Corporate and administration expenses      (3,614)   (3,432) 

Write down of ATW Gold Corp warrant investments       (706)            - 

Income tax benefit         6,101            - 

 

Net loss for the half year     (13,427) (13,235) 

 

Interest revenue has increased from 2008 as a consequence of the higher cash holdings during 2009. 

Exploration and evaluation expenditure has increased significantly from the comparative period as a 

result of commencement of the Rossing South feasibility study and associated drilling program 

during the 2009 half year. 

Corporate and administration expenses in total are consistent with 2008.  Within these costs share 

based payments have decreased from 2008 as no options were granted in the 2009 half year, and 

corporate expenses have increased in 2009 from the review of strategic options for the development 

of the Rossing South prospect. 
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 A write down of ATW Gold Corp warrant investments has been recognised in the 2009 half year as a 

consequence of the significant decline in the ATW Gold Corp share price over this period.  The 

consolidated entity holds 2.75 million warrants exercisable at C$0.79 with an expiry date of 24 

December 2010.  The share price of ATW Gold Corp has decreased from C$0.71 at 30 June 2009 to 

be C$0.19 as at 31 December 2009. 

The income tax benefit recorded for the 2009 half year relates to the recognition of deferred tax 

assets in Namibia.  As the consolidated entity incurs exploration expenditure in Namibia it gives rise 

to deferred tax assets (tax losses) that can be carried forward to offset future taxable income.  When 

the Company acquired its subsidiaries in Namibia a deferred tax liability was recognised.  This 

liability has been offset against the deferred tax assets that have subsequently arisen during the half 

year in Namibia as required under International Financial Reporting Standards, and a corresponding 

income tax benefit is recognised in the profit and loss. 

Overall the 2009 loss for the half year attributable to equity holders is consistent with 2008. 

 

Consolidated Balance Sheet  

        Dec 09  June 09 

        A$’000  A$’000 

Current assets       101,009   30,189 

Non current assets        87,097  100,640 

Current liabilities        (4,564)   (3,577) 

Non current liabilities      (14,974) (23,412) 

Net Assets        168,568 103,840 

 

Consolidated current assets have increased significantly from 30 June 2009 primarily as a 

consequence of the $91.1 million raised in equity from both an entitlement offer and a Canadian 

private placement, less share issue costs.  The half year expenditure of $19.4 million related to 

exploration and evaluation, capital expenditure, and corporate and administration activities. 

Consolidated non current assets in Australian dollars have decreased from 30 June 2009 as a result 

of the retranslation of Namibian dollar exploration and evaluation assets – exchange rate moved 

higher to 6.9235 N$/A$ at 31 December 2009. 

Consolidated current liabilities are higher than 30 June 2009 attributable to commencing the Rossing 

South feasibility study and associated drilling program during the half year. 

Consolidated non current liabilities are lower than 30 June 2009 as a consequence of both the 

recognition of an income tax benefit for the half year, and the retranslation of Namibian dollar 

deferred tax liabilities – exchange rate 6.9235 N$/A$ at 31 December 2009. 

Net assets at 31 December 2009 are significantly higher than 30 June 2009 from the impact all the 

movements noted above. 

The Company has cash at 31 December 2009 of A$99.3 million. 
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Namibian Stock Exchange 

The Company listed on the Namibian Stock Exchange on 29 October 2009.  During the half year the 

Company has maintained compliance for its listings on both the Australian and the Toronto Stock 

Exchange. 

 

AUDITORS INDEPENDENCE DECLARATION  

A copy of the auditor’s independence declaration as required under section 307C of the 

Corporations Act 2001 is set out on page 22. 

 

ROUNDING OF AMOUNTS 

The Company is of a kind referred to in Class Order 98/100, issued by the Australian Securities and 

Investments Commission, relating to the “rounding off” of amounts in the directors’ report and 

financial report.  Amounts in the directors’ report and financial report have been rounded off to the 

nearest thousand dollars in accordance with that Class Order. 

 

This report is made in accordance with a resolution of directors. 

 

                                                                             

Stephen Galloway  

Non-Executive Chairman 

 

Perth, Western Australia  

 

 5th March 2010
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  Half-year 

  2009 2008 

 Notes A$’000 A$’000 

    
    

Interest revenue  1,122 775 

Exploration and evaluation expenses 3a (16,330) (10,578) 

Corporate and administration expenses 3b (3,614) (3,432) 

Write down of ATW Gold Corporation warrants  (706) - 

Loss before income tax  (19,528) (13,235) 

    
Income tax benefit  6,101 - 

Loss after income tax from continuing operations  (13,427) (13,235) 

    
Net loss for the half year  (13,427) (13,235) 

    

Other comprehensive income    

Changes in the fair value of available-for-sale financial assets  706 (1,203) 

Exchange differences on translation of foreign operations  (11,365) 109 

Other comprehensive loss for the half year, net of tax  (10,659) (1,094) 

    
Total comprehensive loss for the half year  (24,086) (14,329) 

    

Loss attributable to the owners of Extract Resources Limited  (13,427) (13,235) 

    
Total comprehensive loss for the half-year attributable to the 

owners of Extract Resources Limited 

 (24,086) (14,329) 

    

 A Cents A Cents 

Loss per share attributable to the ordinary equity holders of the 

company: 

  

Basic and diluted loss per share (5.71) (6.13) 

 

The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes. 
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  31 December 2009 30 June 2009 

Note A$’000 A$’000 

ASSETS   

Current assets   

Cash and cash equivalents 99,263 28,941 

Trade and other receivables 1,746 1,248 

Total current assets 101,009 30,189 

   

   

Non-current assets   

Property, plant and equipment 1,069 978 

Exploration and evaluation expenditure 86,028 99,662 

Total non-current assets 87,097 100,640 

Total assets 188,106 130,829 

   

LIABILITIES   

Current liabilities   

Trade and other payables 4,377 3,312 

Provision for employee entitlements 187 265 

Total current liabilities 4,564 3,577 

   

Non-current liabilities   

Deferred tax liabilities 14,637 23,045 

Rehabilitation provision 337 367 

Total non-current liabilities 14,974 23,412 

Total liabilities 19,538 26,989 

   

Net assets 168,568 103,840 

   

EQUITY   

Contributed equity 4 280,293 191,358 

Reserves (6,479) 4,301 

Accumulated losses (105,246) (91,819) 

Total equity 168,568 103,840 

   
 

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.
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The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes. 

Consolidated 

 

Contributed 

equity 

Foreign 

currency 

translation 

reserve 

Share 

based 

payments 

reserve 

Available    

for sale 

investments 

revaluation 

reserve 

Accumulated 

Losses 

Total 

Equity 

 A$’000 A$’000 A$’000 A$’000 A$’000 A$’000 

Balance at 1 July 2008 175,347 (696) 3,745 236 (80,080) 98,552 

Exchange differences on translation of 

foreign operations 

- 109 - - - 109 

Changes in the fair value of available-

for-sale financial assets net of tax 

- - - (1,203) - (1,203) 

Loss for the half year - - - - (13,235) (13,235) 

Total comprehensive income for the 

half year 

- 109 - (1,203) (13,235) (14,329) 

Transactions with owners in their 

capacity as owners: 

      

Employee share options – value of 

employee services 

- - 1,059 - - 1,059 

Contributions of equity, net of 

transaction costs   

(52) - - - - (52) 

Balance at 31 December 2008 175,295 (587) 4,804 (967) (93,315) 85,230 

       

Balance at 1 July 2009 191,358 (308) 5,315 (706) (91,819) 103,840 

Exchange differences on translation of 

foreign operations 

- (11,365) - - - (11,365) 

Changes in the fair value of available-

for-sale financial assets net of tax 

- - - 706 - 706 

Loss for the half year - - - - (13,427) (13,427) 

Total comprehensive income for the 

half year 

- (11,365) - 706 (13,427) (24,086) 

       
Transactions with owners in their 

capacity as owners: 

      

Employee share options – value of 

employee services 

- - (121) - - (121) 

Contributions of equity, net of 

transaction costs   

88,935 - - - - 88,935 

Balance at 31 December 2009 280,293 (11,673) 5,194 - (105,246) 168,568 
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                                          Half-year 

 2009  2008  

 A$’000 A$’000 

CASHFLOWS FROM OPERATING ACTIVITIES   

Payments to suppliers and employees (19,211) (13,199) 

Interest received 1,015 740 

Net cash used in operating activities (18,196) (12,459) 

   

CASHFLOWS FROM INVESTING ACTIVITIES   

Payments for property, plant and equipment (231) (503) 

Sale of assets - 673 

Bond refund - 566 

Net cash (outflow) inflow from investing activities (231) 736 

   

CASHFLOWS FROM FINANCING ACTIVITIES   

Proceeds from issue of shares and other equity securities 92,948 - 

Share issue costs (4,013) - 

Net cash inflow from financing activities 88,935 - 

   

Net increase in cash held 70,508 (11,723) 

   
Cash and cash equivalents at beginning of period 28,941 32,394 

Effects of exchange rate changes on the balance of cash 

held in foreign currencies 

(186) (72) 

Cash and cash equivalents at end of reporting period 99,263 20,599 

 

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes. 
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1 Basis of preparation of half-year report 

This general purpose financial report for the interim half-year reporting period ended 31 December 2009 has 

been prepared in accordance with Accounting Standard AASB 134 Interim Financial Reporting and the 

Corporations Act 2001. 

 

This interim financial report does not include all the notes of the type normally included in an annual financial 

report.  Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 

2009 and any public announcements made by Extract Resources Ltd during the interim reporting period in 

accordance with the continuous disclosure requirements of the Corporations Act 2001. 

 

The accounting policies adopted are consistent with those of the previous financial year and corresponding 

interim reporting period, except for Segment Reporting and Rounding of Amounts.   

 

The consolidated entity has applied AASB 8 Operating Segments from 1 July 2009 which requires a 

management approach under which segment information is presented on the same basis as that used for 

internal reporting purposes.  Operating segments are now reported in a manner that is consistent with the 

internal reporting to the chief operating decision maker. 

  

The Company is of a kind referred to in Class Order 98/100, issued by the Australian Securities and 

Investments Commission, relating to the “rounding off” of amounts in the financial report.  Amounts in the 

financial report have been rounded off in accordance with that Class Order to the nearest thousand dollars. 

 

The main accounting policy applied to expenditure for the half year relates to exploration and evaluation costs 

and is consistent with the previous financial year and corresponding interim reporting period. 

 

Exploration and Evaluation costs 

Exploration and evaluation costs incurred in the normal course of operations are written off immediately.   

 

Exploration and evaluation costs are allocated separately to specific areas of interest.  Each area of interest is 

limited to a size related to a known or probable Mineral Resource capable of supporting a mining operation.  

Such costs comprise net direct costs and an appropriate portion of related overhead expenditure directly 

related to activities in the area of interest. 

 

Exploration and evaluation costs are capitalised where they are the result of an acquisition from a third party.  

These capitalised costs are only carried forward to the extent that they are expected to be recouped through 

the successful development of the area or where activities in the area have not yet reached a stage that 

permits reasonable assessment of the existence of economically recoverable reserves. 

 

When a decision to proceed to development is made the exploration and evaluation costs capitalised to that 

area are transferred to mine development within property, plant and equipment.  All costs subsequently 

incurred to develop a mine prior to the start of mining operations within the area of interest are capitalised.  

These costs include expenditure to develop new ore bodies within the area of interest, to define further 

mineralisation in existing areas of interest, to expand the capacity of a mine and to maintain production. 
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2 Segment information 

The consolidated entity currently operates in the one operating segment of uranium exploration and 

evaluation.  Discrete financial information is available for this operating segment and the results of this 

business activity are regularly reviewed by the entity’s chief operating decision maker.  Project locations are all 

within one geographical area, being Namibia in South West Africa. 

  Half year 

  2009 2008 

Uranium exploration and evaluation segment - Namibia  A$’000 A$’000 

    
Segment revenue  - - 

Segment loss before income tax  (16,330) (10,578) 

Segment non-current assets  86,934 100,357 

    

Reconciliation of segment loss before income tax:    

    Segment loss before income tax  (16,330) (10,578) 

Corporate and administration expenses  (3,614) (3,432) 

Interest revenue  1,122 775 

Write down of ATW Gold Corporation warrants  (706) - 

    
Loss before income tax  (19,528) (13,235) 

    

Reconciliation of segment non-current assets:    

    Segment non-current assets  86,934 100,357 

Corporate and administration non-current assets  163 1,990 

    
Non-current assets  87,097 102,347 

 

3 Loss for the half year  

Loss for the half year includes items that are unusual  Half year 

of their nature, size or incidence:  2009 2008 

  A$’000 A$’000 

3 (a) Exploration and evaluation expenses    

    Drilling expenses  7,288 6,300 

Feasibility study costs  3,439 - 

Assay sample costs  1,880 1,124 

Employee benefits expense  1,160 484 

Other expenses  2,563 2,670 

    
Total exploration and evaluation expenses  16,330 10,578 
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3 Loss for the half year (continued) 

Loss for the half year includes items that are unusual  Half year 

of their nature, size or incidence:  2009 2008 

  A$’000 A$’000 

3 (b) Corporate and administration expenses    

    Corporate expenses  2,598 1,376 

Directors fees  601 96 

Employee benefits expenses  406 694 

Administration expenses  130 207 

Share based payments  (121) 1,059 

    
Total corporate and administration expenses  3,614 3,432 

 

4 Equity securities issued 

 Half year Half year 

 2009 

 Shares 

2008  

Shares 

2009 

A$’000 

2008 

A$’000 

Ordinary shares 

Issued and fully paid 242,617,636 212,720,414 280,293 175,295 

     

Opening balance 30 June 228,981,605 212,720,414 191,358 175,347 

 
Issues of ordinary shares during the half-year 

Private placement of special warrants on TSX 5,200,000 - 40,300 - 

Non-renounceable entitlement offer 6,555,031 - 50,802 - 

Exercise of employee options 1,881,000 - 1,846 - 

Share issue costs incurred - - (4,013) (52) 

Closing balance 31 December 242,617,636 212,720,414 280,293 175,295 

 

5 Related parties 

No change has occurred in the related parties for the Company from those reported in the Annual Report for 

the year ended 30 June 2009 with the exception of the following: 

Chris McFadden and Stephen Dattels were both appointed directors on 6 July 2009 and continue in office at 

the date of this report.  Their base director fees have been set at A$75,000 per annum.  Peter McIntyre was a 

director from the beginning of the financial year until his resignation on 16 September 2009. 

No new or significantly different related party transactions have occurred during the half year ended 31 

December 2009 from those reported in the Annual Report for the year ended 30 June 2009. 
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6 Contingencies 

No change has occurred in the contingent liabilities for the Company from those reported in the Annual Report 

for the year ended 30 June 2009. 

 

7 Events occurring after the balance sheet date 

Since the end of the financial period, the directors are not aware of any other matter or circumstance not 

otherwise dealt with in the financial report, that has significantly or may significantly affect the operations of 

the consolidated entity, the results of those operations or the state of affairs of the consolidated entity in 

subsequent years with the exception of the following, the financial effects of which have not been provided for 

in the financial report for the interim half-year reporting period ended 31 December 2009: 

Resignation and Appointment of Company Secretary 

On 1 February 2010 the Company announced the resignation of Mr Rance Dorrington as Company Secretary 

and the appointment of Ms Siobhan Lancaster as its Company Secretary. 

 Appointment of Non-Executive Director 

On 12 February 2010 the Company announced the appointment of Mr Alastair Clayton as Non-Executive 

Director pursuant to the Board's invitation to Kalahari Uranium Ltd to nominate an additional Board 

representative, commencing on or after 16 September 2009. 

 Exercise of Employee Options and Issue of Shares 

On 22 February 2010 the Company announced the exercise of 25,000 employee options at A$1.00 per ordinary 

share expiring on 1 November 2010, resulting in the issue of 25,000 ordinary fully paid shares. 

Appointment of Chief Executive Officer 

On 1 March 2010 the Company announced the appointment of Mr Jonathan Leslie as the Group's Chief 

Executive Officer and he will join the Board of Extract in due course.  Mr Leslie is a highly experienced mining 

executive, with extensive operational and management knowledge of the global mining industry which 

includes experience in uranium marketing and project management. 
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In the directors’ opinion: 

(a) the financial statements and notes set out on pages 11 to 18 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 consolidated entity’s financial position as at 31 December 

2009 and of its performance for the half-year ended on that date; and 

(b) there are reasonable grounds to believe that Extract Resources Ltd will be able to pay its debts as and 

when they become due and payable. 

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

 

                                                                             

Stephen Galloway  

Non-Executive Chairman 

 

Perth, Western Australia      

 

5th March 2010 
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INDEPENDENT AUDITOR’S REVIEW REPORT 
TO THE MEMBERS OF EXTRACT RESOURCES LIMITED 

 
Matters Relating to the Electronic Presentation of the Half-Year Financial Report 
 
This auditor’s report relates to the half-year financial report of Extract Resources Limited for 
the period ended 31 December 2009 included on Extract Resources Limited’s web site. The 
disclosing entity’s directors are responsible for the integrity of Extract Resources Limited’s 
web site. We have not been engaged to report on the integrity of Extract Resources Limited’s 
web site. The auditor’s review report refers only to the statements named below. It does not 
provide an opinion on any other information which may have been hyperlinked to/from these 
statements. If users of this half-year report are concerned with the inherent risks arising from 
electronic data communications, they are advised to refer to the hard copy of the reviewed 
half-year financial report to confirm the information included in the reviewed half-year 
financial report presented on this web site.  
 
Report on the Half-Year Financial Report 
 
We have reviewed the accompanying half-year financial report of Extract Resources Limited, 
which comprises the statement of financial position as at 31 December 2009, and the 
statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the half-year ended on that date, a statement of accounting policies, other selected 
explanatory notes and the directors’ declaration of the consolidated entity comprising the 
disclosing entity and the entities it controlled at the half-year end or from time to time 
during the half-year. 

 
Directors’ Responsibility for the Half-Year Financial Report  
 
The directors of the disclosing entity are responsible for the preparation and fair presentation 
of the half-year 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 half-year 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.  
 
Auditor’s Responsibility  
 
Our responsibility is to express a conclusion on the half-year financial report based on our 
review. We conducted our review in accordance with Auditing Standard on Review 
Engagements ASRE 2410 Review of an Interim and Other Financial Reports Performed by the 
Independent Auditor of the Entity, in order to state whether, on the basis of the procedures 
described, we have become aware of any matter that makes us believe that the financial 
report is not in accordance with the Corporations Act 2001 including: giving a true and fair 
view of the disclosing entity’s financial position as at 31 December 2009 and its performance 
for the half-year ended on that date; and complying with Accounting Standard AASB 134 
Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of Extract 
Resources Limited, ASRE 2410 requires that we comply with the ethical requirements relevant 
to the audit of the annual financial report.  
 
A review of a half-year financial report consists of making enquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Australian Auditing Standards and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 
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Independence  
 
In conducting our review, 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 review report was made.  

 
Conclusion  
 
Based on our review, which is not an audit, we have not become aware of any matter that 
makes us believe that the half-year financial report of Extract Resources Limited is not in 
accordance with the Corporations Act 2001 including:  
 
(a) giving a true and fair view of the consolidated entity’s financial position as at 

31 December 2009 and of its performance for the half-year ended on that date; and  
 
(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and 

Corporations Regulations 2001.  
 
 
BDO Audit (WA) Pty Ltd 
 

 
 
Brad McVeigh 
Director 
 
 
Signed in Perth, Western Australia  
Dated this 5th day of March 2010. 
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5 March 2010 
 
 
 
Extract Resources Limited 
30 Charles Street 
SOUTH PERTH WA 6151 
 
 
 
Dear Sirs 
 
DECLARATION OF INDEPENDENCE BY BRAD MCVEIGH TO THE DIRECTORS OF EXTRACT 
RESOURCES LIMITED 
 
As lead auditor of Extract Resources Limited for the half-year ended 31 December 2009, I 
declare that to the best of my knowledge and belief, there have been: 
 

• No contraventions of the auditor independence requirements of the Corporations 
Act 2001 in relation to the review; and 

 

• No contraventions of any applicable code of professional conduct in relation to 
the review. 

 
This declaration is in respect of Extract Resources Limited and the entities it controlled 
during the period. 
 
 

 
 
Brad McVeigh 
Director  
 

 
 
BDO Audit (WA) Pty Ltd 
Perth, Western Australia 
 




