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EXECUTIVE CHAIRMAN’S REVIEW 
 
Dear Shareholder 
 
Since listing on ASX in June 2002 Apex has 
been engaged in an intensive evaluation of 
its two flagship projects:  
 
• the Windimurra Superproject where it 

is exploring for platinum and nickel 
sulphide deposits and has also been 
targeting gold, and  

 
• Jillawarra where multi-million tonne 

Olympic Dam-Ernest Henry style copper-
gold orebodies are being sought. 

 
These are regional scale projects with much 
of their prospective geology obscured 
beneath various types and depths of cover. 
The initial challenge has therefore been to 
rapidly and cost-effectively define areas of 
interest, to generate and screen anomalies 
within these and to investigate these 
anomalies, ultimately by drilling. 
 
Our discovery quest commenced with a 
38,800 line kilometre high resolution 
aeromagnetic and radiometric survey at 
Windimurra and a 280 square kilometre 
ground gravity survey at Jillawarra. These 
were absolute pre-requisites to moving 
forward and have provided the foundations 
for all other work. 
 
In parallel an enormous body of useful and 
valuable historical reports and data, including 
some 80,000 individual soil, rock chip and 
drill-hole sample records, and more recently 
available remote sensing information has 
been assembled into an easy to manipulate 
and interrogate digital database. 
 
A systematic and rigorous evaluation of this 
information in the context of our exploration 
frameworks has enabled us to identify 
specific areas of interest at both projects. 
Several subsequent campaigns of fieldwork 
and soil sampling have delineated a number 
of anomalies that we have moved quickly to 
drill test. 

In the past six months, Apex has completed 
two drilling programmes at Windimurra, with 
a third in the planning, and one major 
programme at Jillawarra. Our partners at 
Narndee, Falconbridge and Implats, are in 
the midst of a major RC drilling programme 
around the Milgoo area that we expect to be 
completed in early October. This will see 
their expenditure alone exceed $1.0 million. 
 
Early encouragement has been obtained at 
both properties and we are optimistic that 
further work by us and our partners will yield 
results. 
 
At Windimurra’s Corner Well and Muleryon 
Hill prospects broad zones and anomalous 
horizons of platinum and nickel 
mineralisation have been intersected. 
 
At Jillawarra we have clearly demonstrated 
its geological pedigree, the credibility of our 
exploration model and confirmed two 
extensive, highly altered and potentially 
mineralised iron-oxide systems at 
Manganese Range and Woodlands. 
 
Apex’s small and dedicated team supported 
by a number of leading specialists has 
advanced its projects a long way, in a short 
time, on much less than we budgeted. 
 
Your Board and management remain 
constantly aware of their obligations to 
shareholders and are totally committed to 
achieving the Company’s exploration and 
corporate goals as quickly as possible.  
 
 
 
 
 
 
 
 
Stephen Stone 
26th September 2003

 



OPERATIONS REPORT

Windimurra Superproject

The 5,200 square kilometre 80% owned
Windimurra Superproject encompasses the
Windimurra and Narndee layered intrusive
complexes. 

It extends some 130 kilometres north-south
between Mt Magnet and Sandstone,
averages 35  kilometres width and is
covered by 28 exploration licences, 18 of
which are now granted, plus a further 38
prospecting licences. 

The Narndee area (10 exploration licences)
has been joint ventured to a Falconbridge
(Australia) Limited and Impala Platinum
Holdings worldwide platinum group element
(‘PGE’) exploration partnership. 

Apex is the first company to control the
tenure over a majority of the region. This
provides several logistical and technical
advantages, not least being the ability to
take a whole-of-region approach to
exploration and targeting.

The Windimurra intrusion is Australia’s
largest layered intrusion and one of the
largest in the world after the Bushveld
system from where a majority of the world’s
platinum is mined. 

Most of the Bushveld’s platinum is mined
from very narrow horizons or ‘reefs’ of
between 0.8 to 1.8 metres width. This style
of mineralisation is the principal target at
Windimurra but other styles are also a good
possibility. It is unlikely that any
mineralisation will have a direct surface
expression or a distinctive geophysical and
geochemical signature.

The combined 38,800 line kilometre high-
resolution magnetic and radiometric survey
flown in October 2002 and funded pro-rata
by Apex and the Narndee joint venture
partnership is considered a major
undertaking by any company’s standards. It
has provided extremely useful structural and
stratigraphic insights and an invaluable,
homogenous backdrop upon which to
evaluate all other data.

Information from over 100 open file historical
technical reports lodged over the past 40
years, including some 40,000 soil, rock chip
and drill hole sample records, have been
extracted and compiled into a large digital
database.  Several key maps have been
digitised and rectified so that they could be
accurately overlain on other geographic
based datasets such as the magnetics and
radiometrics. 

The interrogation of this information in the
context of our broad exploration models has
revealed a number of areas of specific
interest including the Corner Well and
Muleryon Hill areas. We decided to
immediately drill a series of traverses to
confirm the nature of the stratigraphy and
the geochemistry and mineralogy of the
rocks in these areas of limited outcrop.

A 1,542 metre, 23 hole reverse circulation
(RC) drilling supported by a 13.3 line
kilometre maglag soil sampling programme
(where only the iron bearing fraction of the
soil is collected and assayed) was
completed in May 2003.

At Corner Well existing soil and shallow
rotary air blast (RAB) platinum anomalies
were tested to between 40 and 100 metres
depth by two, 500 metre east-west drill
traverses approximately 550 metres apart. 

These holes identified a 500 metre wide
(350 metre true width) anomalous zone
(>50ppb combined platinum and palladium)
containing multiple, sub-parallel northeast
trending PGE, nickel and gold horizons and
a distinctive ‘troctolite’ marker horizon.

A third 200 metre wide traverse of 4 vertical
RC holes designed to test shallow RAB
bottom-of-the-hole anomalies was drilled 1.5
kilometres to the west. Values of up to
68ppb combined platinum and palladium as
well as elevated copper values were
obtained at shallow depth.

Two 5.2 and 3.8 kilometre east-west maglag
soil sampling lines incorporating all three
drill traverses were also completed. These 
detected a second as yet undrilled 500

 
 

 

TENEMENT SCHEDULE 
(as at date of financial report) 
 

Tenement Holder or Applicant Status Related Agreement 

    

Windimurra Superproject    

    

E57/529 Apex - Creasy Granted Apex 4: Falconbridge 

E59/1078, 1081–1085, 1096  Granted  

E59/1111  Application  

    

E58/232, 235–237 Windimurra Granted Apex 1  

E59/907  Granted  

    

E58/240 Wasse Granted (Note 1) Apex 2  

    

E58/274, E59/1079 Apex - Creasy Granted Apex 4 

E58/270-273, 59/1086-1088  Applications Apex 4 

    

E58/281-284 Apex Applications  

    

E59/908 Apex – Tyson - Wedgetail Granted Apex 3: Falconbridge 

    

P57/1008,  Windimurra Applications Apex 1  

P58/1172-1177, 1179-1181    

P59/1560-1573, 1575-1576    

1613-1615    

    

P58/1198-1201 Wasse Applications Apex 2  

    

P59/1580, 1616-1619 Voermans-Legendre-Wedgetail Applications (Note 1) Apex 3: Falconbridge 

    

    

Jillawarra Project    

    

E52/1413 Jillawarra Syndicate Granted (Note 1) Apex 5 

E52/1460–62, 1488, 1575, 1576 Jillawarra Syndicate Applications Apex 5 

    

P52/1013-1019 Jillawarra Syndicate Applications Apex 5 

 
Key: 

Apex Apex Minerals NL (100%) 

Apex-Creasy Apex Minerals NL (80%) - Mark Gareth Creasy (20%) 

Windimurra Windimurra Resources Pty Ltd (100%) 

Wasse Bernfried Gunter Franz Wasse (100%) 
Voermans-
Legendre-Wedgetail 

Voermans Geological Services Pty Ltd (15%)  Bruce Legendre (15%)  Wedgetail Resources Pty Ltd 
(70%) 

Jillawarra Syndicate Mark Gareth Creasy 33.3% - Bruce Legendre (33.3%) - Voermans Geological Services Pty Ltd (33.3%) 

Note 1 A signed transfer form transferring 80% to Apex Minerals NL has been lodged. 

E Granted Exploration Licence or Exploration Licence Application 

P Granted Prospecting Licence or Prospecting Licence Application 
 
Related Agreements: 

Apex 1 Apex Minerals NL - Windimurra Resources Pty Ltd Farm-In and Joint Venture Agreement 

Apex 2 Apex Minerals NL - Bernfried Gunter Franz Wasse Farm-In and Joint Venture Agreement 

Apex 3 
Apex Minerals NL - Tyson Resources Pty Ltd/ Wedgetail Resources Pty Ltd Sale and Joint Venture 
Agreement 

Apex 4 Apex Minerals NL - Mark Gareth Creasy Deed 

Apex 5 
Apex Minerals NL - Mark Gareth Creasy 33.3% - Bruce Legendre (33.3%) - Voermans Geological 
Services Pty Ltd (33.3%) Farm-In and Joint Venture Agreement 

Falconbridge Apex Minerals NL - Falconbridge (Australia) Pty Ltd Farm-In and Joint Venture Agreement 
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metre wide anomaly (>5ppb platinum and
palladium) in the 1.5 kilometre undrilled
zone.

At Muleryon Hill, 10 kilometres southwest of
Corner Well, a single traverse of six RC
holes totalling 450 metres was completed. It
tested to between 70 and 90 metres below
shallow lake sediments for the interpreted
and prospective contact between the very
lowest unit of the layered intrusive complex
and the unit above.

The drilling returned anomalous chromium
levels of up to 0.8%. These were directly
south of a series of outcropping dunites that
contain narrow layers of chromitite. Nickel
values were also elevated. Sporadic
anomalous platinum and palladium values
of up to 175ppb associated with elevated
copper values were obtained just above the
contact with the dunites. 

Drilling also intersected relatively higher up
in the intrusion a chromitite bearing troctolite
and another rock unit containing up to 1.0%
chromium that may be the equivalent to the
first cycle (LG1) of the chromium – PGE
bearing Critical Zone of the Bushveld
Complex. 

The prospectivity at Muleryon Hill is
reinforced by results from 4.3 kilometres of
east-west maglag soil traverses that passed
through the drill traverse and identified a 2.5
kilometre east-west chromium, nickel,
platinum and gold anomaly with platinum
and palladium values tending to increase
eastwards. 

In August and September 2003 Apex
collected 1,200 soils samples to either infill
or extend the anomalies generated in May. A
follow-up drill programme is being planned.

The preliminary signs at Corner Well and
Muleryon Hill are definitely encouraging. We
have confirmed the nature of the layered
stratigraphy and the anomalous presence of
the metals that we are seeking. We are
hopeful that successive sampling and
drilling campaigns will lead us to the
discovery of commercial accumulations of
these.

Narndee Joint Venture 

Work by the Falconbridge – Implats joint
venture at Narndee has involved the
compilation of historic exploration data, an
airborne magnetic/radiometric survey and a
field exploration programme consisting of
mapping, rock chip sampling and maglag
sampling campaign over the entire Narndee
intrusive complex. Follow-up soil sampling
and rock chip sampling was completed from
April to July 2003 prior to a 20 hole, 5,125
metre RC programme commencing in mid-
August.  The drilling is primarily focused in
the Milgoo area where a number of
geochemical anomalies coincide with three
sub-parallel zones of anomalous IP
chargeability.  One of these IP zones is
coincident with an historic 1.0 metre long
drillhole intersection grading 5.16 g/t
palladium, 0.18 g/t platinum, 0.33% nickel
and 0.12% copper from 113 metres depth.
This drilling programme will finish in early
October.

Falconbridge is one of the world’s largest
nickel miners and most respected PGE
explorers. It has made a minimum two-year
commitment to explore the Narndee layered
intrusion.  It may earn an initial 56% interest
by spending A$4.0 million over 5 years and
can increase this to 64% in specific areas
where it completes a bankable feasibility
study.

Impala Platinum Holdings Limited (‘Implats’)
is the world’s second largest producer of
platinum. The entry of Implats arises
through a strategic alliance it has with
Falconbridge to explore for and develop
high quality PGE projects worldwide. The
partners have already spent over $780,000
at Narndee and the current drilling will see
this exceed $1,000,000.

Paynesville Gold

The historical Paynesville mining district in
the central north of Windimurra is well
known for its gold nuggets and broad
scattering of historical gold workings.
Extensive soil sampling by previous
tenement holders had outlined a number of
gold anomalies and offered the possibility of
an early gold discovery. These anomalies
were observed to be coincident with three
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CORPORATE GOVERNANCE STATEMENT 
 
The Board 
 
The primary role of the Board is the protection and enhancement of long-term shareholder value. 
 
It is responsible for the overall corporate governance of the entity including its strategic direction, 
establishing goals for management and monitoring the achievement of these goals. 
 
The Board comprises one executive and two non-executive Directors.  The names and 
qualifications of the Directors are set out in the Directors' Report. Remuneration of Directors and 
executives is reviewed and determined annually by the Board. 
 
The Board ensures the establishment of an effective internal control framework to safeguard the 
Company’s assets, maintain proper accounting records and ensure the reliability of financial 
information compiled by the Company.  
 
The Board continually reviews its processes to ensure that it is able to carry out its functions in the 
most effective manner.  Each director has the right to seek independent professional advice at the 
Company’s expense. 
 
The procedures for election and retirement of directors are governed by the Constitution of the 
Company.  Should a vacancy become available, the Board will select an appropriate candidate 
after consideration of the needs of shareholders and the Company.  Such appointments are 
referred to shareholders for re-election at the next annual general meeting. 
 

Committees of the Board 

 
Apex has an audit committee currently comprising all of the Directors.  Otherwise, the full Board is 
responsible for all functions that would in larger companies require the establishment of separate 
committees.  The nomination of external auditors is the responsibility of the Board as a whole. 
 

Risk Management 
 
The Board regularly monitors the operational and financial performance of the Company against 
budget and other key performance measures.  It also reviews and receives advice on areas of 
operational and financial risks.  Appropriate risk management strategies are developed to mitigate 
all identified risks of the business. 
 

Ethical and Environmental Standards 
 
The Board supports the highest standards of corporate governance and requires its members and 
the staff of the Company to act with integrity and objectivity in all matters. 
 
The Company aims to ensure the highest standard of environmental care is achieved and that it 
complies with all relevant environmental legislation. 
 

Shareholders 
 
The Board aims to ensure that shareholders are at all times fully informed in accordance with the 
requirements and spirit of the ASX’s continuous disclosure requirements. 
 
The Board encourages full participation of shareholders at General Meetings to ensure a high level 
of accountability and identification with the Company’s strategy and goals. 
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parallel north - south trending structural
features seen in the new Apex
aeromagnetics. Field examination showed
the anomalies to be associated with narrow,
east-west quartz veins of limited extent and
rather like the rungs on a ladder. 
Two campaigns of soil sampling by Apex for
a combined 3,000 samples developed and
infilled these soil anomalies ahead of a 32
hole, 1,324 metre aircore and RC drill
programme in April. Its purpose was to test
some of the stronger anomalies plus
extensions to workings at Mt Windsor.
Unfortunately, no encouraging intersections
were obtained.

Apex accepted a proposal from a private
prospecting group to test several untested
anomalies for a 20% interest in the project
which Apex could buy back on
predetermined terms. The prospectors
drilled 60 shallow RAB holes for a combined
2,060 metres but again no particularly
encouraging results were obtained. No
further work by Apex is planned at
Paynesville.

Jillawarra

The objective at the 1,470 square kilometre
Jillawarra project is to discover a multi-
million tonne iron-oxide copper-gold (IOCG)
Olympic Dam - Ernest Henry style mineral
deposit.

The project is located 150 kilometres north-
west of Meekatharra and comprises a
single, granted, full-size exploration licence,
applications for 6 others and 7 applications
for prospecting licences. These cover an
80km long and up to 30km wide east-west
trending belt of sedimentary rocks of
Mesoproterozoic age i.e. approximately 1.6
billion years old, which is consistent with the
age when many of these broad style of
mineral deposits were formed. Apex has
now earned an 80% interest in the project.

IOCG deposits are highly prized by modern
explorers for their size, metal content and
profit potential. They are a broad class of
mineral deposits that often contain an
abundance of iron oxides such as magnetite
and a scarcity of iron sulphides. They also
tend to exhibit a zoning of base and
precious metals.

At Jillawarra, this mineralisation is unlikely to
have any direct surface expression.
Targeting therefore relies heavily on
interpretive geological and geophysical
methods combined with surface mapping
reinforced by highly sensitive geochemical
sampling techniques.

Jillawarra’s pedigree is enhanced not only
by the presence of multi-element base metal
mineralisation at some 50 small prospects
throughout the region but also by the Abra
deposit, 9 kilometres east of Apex’s
tenements. Abra was discovered in 1982
when systematic drilling of magnetic
anomalies resulted in the discovery of
relatively deep, sub-economic mineralisation
estimated to comprise 200 million tonnes
grading 1.8% lead, 6 g/t silver, 6% barium
and 0.18% copper.

Abra is now recognised as a probable IOCG
deposit and provides encouragement and a
useful model to guide exploration at
Jillawarra.

At the regional scale, Apex has identified a
group of sub-parallel, northeast trending
structures that pass through its tenure and
which may have acted as conduits for high
temperature mineralising fluids to move
towards surface. These structures provide a
primary focus for exploration.

As there are several such corridors, Apex
elected to tackle each one in turn and
selected the Woodlands corridor as the first
candidate plus an obviously untested area
at Manganese Range.

A major 280 square kilometre ground gravity
survey, reprocessing of existing
aeromagnetic data, the set-up and review of
an extensive historical exploration database
containing some 37,000 individual soil, rock
chip and drill sample records and two
campaigns of field work and maglag soil
sampling for a total of 900 samples by Apex
have enabled a dozen or so shallower drill
targets (<200 metres) to be delineated,
screened and then finessed.

As the targeted copper-gold mineralised
zone is unlikely to have a strong magnetic
signature, priority was assigned to those
shallower gravity anomalies with co-incident,
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Substantial Shareholders 
 

 Fully Paid Shares % Partly Paid Shares %

M G Creasy 12,601,860 32.98 11,125,000 54.67
S Stone 4,230,001 11.07 8,000,000 39.32

 

Voting Rights 
 
Each shareholder is entitled to receive notice of and attend and vote at general meetings of the 
Company.  At a general meeting, every shareholder present in person or by proxy, representative 
or attorney will have one vote on a show of hands and on a poll, one vote for each share held. Any 
shares which are not fully paid shall be entitled to a fraction of a vote equal to that proportion of a 
vote that the amount paid on the relevant share bears to the total issue price of the share. 
 

Competence and Responsibility 
 
The foregoing report where it relates to mineral resources is based on information compiled by  
S Stone B.Sc. (Hons) Min Geol., MAusIMM(CP), FAICD, a Director of the Company who has a 
minimum of five years experience in the field of activity on which he is reporting.  The report 
accurately reflects the information compiled by him. 
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multi-element geochemical anomalies that
are proximal to the key active structures.

A heritage clearance survey was then
undertaken, access tracks cleared and a 6
hole, 1,752 metre reverse circulation (RC)
drilling programme completed in July 2003
to test down to 200 metres the first three of
several anomalies.

At Manganese Range three angled holes
drilled into a previously untested area
intersected more than 100 metres of highly
altered rocks containing distinct zones of
iron oxides interspersed with low levels of
copper, gold and silver.

The holes are inferred to have intersected
the outer, iron-rich, footwall alteration halo
that surrounds a possible north-south
trending copper – gold bearing, funnel-
shaped feeder zone to a broad stratabound
polymetallic mineralised system above.

The total system developed at Manganese
Range appears to extend east-west for at
least 4 kilometres with a width of up to 2
kilometres and is several times larger than
the system developed at Abra. More
importantly, this system appears to be tilted
on its side implying that if the higher-grade
feeder zone being targeted is present, it
may now lie relatively closer to surface.

At the 46-40 prospect in the Woodlands
Corridor area, two holes intersected at least
50 metres of low-grade lead, barium and
copper mineralisation commencing at a
vertical depth of approximately 175 metres.

Apex’s preliminary interpretation is that
these holes have intersected the broad
upper-zone of an iron-oxide system. The
targeted copper-gold feeder zone is
therefore implied to be either below the
current depth of Apex’s drilling or further
along strike.

These intersections have extended the
inferred ‘upper zone’ at 46-40 to some 800
metres strike which remains open and has a
similar thickness to the equivalent horizon at
the Abra deposit.

A third hole at 46-40 West did not intersect
any mineralisation but has provided some
useful stratigraphic information to guide
future work.

Apex has confirmed at Woodlands and
Manganese Range two very large, zoned
and potentially copper - gold bearing iron-
oxide systems. A detailed review of the
results is being undertaken and the next
programme and budget is being planned.
The Apex Board will then invite selected
companies to consider funding this work.
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ADDITIONAL INFORMATION 
 
Distribution Of Shares As At 17 September 2003 
 

 Fully Paid Partly Paid

Distribution of holdings Number of holders Number of holders

 
1-1,000 5 -
1,001 – 5,000 22 -
5,001 – 10,000 75 -
10,001 – 100,000 337 -
100,001 and over 26 5

 465 5

 

20 Largest Shareholders As At 17 September 2003 
 
Fully Paid Shares 
 

Holder Shares %

  
Mark Gareth Creasy 12,601,860 32.98
Stephen Stone <The Pearlstone Family A/C> 4,230,001 11.07
Falconbridge (Australia) Pty Ltd 1,500,000 3.92
Bruce Legendre 1,324,583 3.47
Zero Nominees Pty Ltd 1,297,325 3.39
RBC Global Services Australia Nominees Pty Limited 600,000 1.57
Molita Grove Grazing Pty Ltd <Yelverton Family A/C> 410,000 1.07
William Henry Hernstadt 350,000 0.92
Voermans Geological Services Pty Ltd 333,333 0.87
Robert Wilmot Creasy <R W Creasy Family A/C> 275,000 0.72
Stephen John Lowe 200,001 0.52
Peter Fabian Hellings 200,000 0.52
DCG Staff Plan Pty Ltd 200,000 0.52
Exalron Pty Ltd <The Pullinger Family A/C> 200,000 0.52
Vietnam Industrial Investments Limited 195,000 0.51
Norman Leslie Wilhelm 195,000 0.51
Madeleine Voermans 161,250 0.42
Minlu Fu 153,000 0.40
West Meats Pty Limited 150,000 0.39
Keith Henry Yelverton and Sandra Yelverton 150,000 0.39

 24,726,353 64.70

 
Partly Paid Shares 
 

Holder Shares %

  
Mark Gareth Creasy 11,125,000 54.67
Stephen Stone 
Stephen Stone <The Pearlstone Family A/C> 

4,000,000 
4,000,000 

19.66
19.66

Bruce Legendre 1,112,500 5.47
Bernfried Wasse 111,250 0.55

 20,348,750 100.00
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DIRECTORS’ REPORT 
 
The Directors present their report on the accounts for the year ended 30 June 2003. 
 
Directors 
 
The Directors are: 
 
Stephen Stone – Executive Chairman 
B.Sc. (Hons) Min Geol., MAusIMM(CP), FAICD 
 
Stephen Stone was the initiator of Apex Minerals NL and was instrumental in bringing the 
Company and its projects to the market.  He graduated with honours in Mining Geology from the 
University of Cardiff and has over 26 years senior operating, management and corporate 
experience in the international mining and exploration industry including 14 years as chief 
executive of publicly listed exploration companies.  Stephen is a Member of the Australasian 
Institute of Mining and Metallurgy and a Chartered Professional (Management) of that organisation.  
He is also a Fellow of the Australian Institute of Company Directors and a director of unlisted 
Encore Metals NL. 
 
Philip Pullinger – Non Executive Director 
B.Juris., LLB 
 
Philip Pullinger is a partner in the legal firm of Pullinger Readhead Stewart and has been admitted 
as a Barrister and Solicitor in Western Australia for over 25 years.  He practices extensively in the 
commercial area and has broad experience in corporate and mining law and has acted in relation 
to numerous acquisitions, joint ventures and other exploration and mining activities.  He has been a 
director of a number of listed public companies. 
 
Stephen John Lowe – Non Executive Director  
B Bus (ECU), Grad Dip Adv Tax (UNSW), MTax (UNSW), ASCPA, FTIA, MAICD 
 
Stephen John Lowe is a taxation specialist with over 14 years experience consulting to a wide 
range of corporate and private clients on a broad range of taxation issues including mining and 
international matters, GST and CGT. He has been a director of several public unlisted companies, 
is a Bachelor of Business, has a Post-Graduate Diploma in Advanced Taxation and is a Master of 
Taxation. Steve is also a an Associate Member of Certified Practising Accountants and a Fellow of 
the Taxation Institute of Australia and a member of the Australian Institute of Company Directors.  
 
Principal Activities 
 
The principal activities of the Company during the financial year was in the exploration of mineral 
resources.  
 
Results 
 
The loss for the year after income tax was $183,735 (2002 $354,628). 
 
Review  
 
An Executive Chairman’s Review and Operations Report for the financial year and up to the date of 
this report is included in this document and should be read as part of the Directors' Report. 
 
Significant Changes in the State of Affairs 
 
There were no significant changes in the state of affairs of the Company during the financial year, 
not otherwise disclosed in the attached financial report. 
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Likely Developments 
 
The Company will continue to explore and assess its mineral projects and will also consider new 
projects that could provide growth for shareholders. 
 
Dividends 
 
No dividends have been paid during the year and the Directors have not recommended that any 
dividend be paid. 
 
Matters Subsequent to the End of Financial Year 
 
Other than those matters detailed in the Executive Chairman’s Review, since 30 June 2003 the 
Directors are not aware of any matter or circumstance that has significantly or may significantly 
affect the operations of the Company or the results of those operations, or the state of affairs of the 
Company in subsequent financial years. 
 
Directors' Interests in Shares  
 
The interests of the Directors in shares are as follows: 
 
 Fully Paid Shares Partly Paid Shares  
S Stone 4,230,001 8,000,000 
P Pullinger 200,000 - 
S Lowe 206,001 - 
 
Meetings of Directors 
 
There were 5 meetings of Directors held during the period ended 30 June 2003 which were 
attended by all Directors. 
 
Directors' and Executives’ Emoluments 
 
The Company’s policy for determining the nature and amount of emoluments of Board members is 
as follows: 
 

Remuneration of executive and non-executive Directors is reviewed annually by the Board. 
Remuneration packages are set at levels intended to attract and retain Directors and executives 
capable of managing the Company’s operations and adding value to the Company. 

 
The Company has no executive officers other than the Executive Chairman.  The emoluments of 
each Director and Officer were as follows:  
 
 Salary Directors’ 

Fees 
Consulting 

Fees 
Superannuation Non Cash 

Benefits 
Total 

 
 $ $ $ $ $ $ 
Director      
S Stone - - 150,000 - - 150,000 
P Pullinger - 25,000 - - - 25,000 
S Lowe - 25,000  - - - 25,000 
Officer       
G Anderson - - 48,000 - - 48,000 
 
Environmental Regulation 
 
The Company’s operations are subject to significant environmental regulations under both 
Commonwealth and State legislation in relation to its mining exploration activities. At the date of 
this report the Company is not aware of any breach of those environmental requirements. 
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Directors’ Insurance 
 
During the financial year, the Company has not paid any premium for a Directors and Officers 
Liability Policy. 
 
Corporate Governance 
 
In recognising the need for the highest standards of corporate behaviour and accountability, the 
Directors of the Company support and have adhered to the highest principles of corporate 
governance.  The Company’s corporate governance statement is contained in the Additional ASX 
Information section of this financial report. 
 
This report is made in accordance with a resolution of the Directors. 
 
Dated at West Perth this 26th day of September 2003. 
 
 
 
 
 
Stephen Stone 
Executive Chairman 
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STANTON PARTNERS  
 

INDEPENDENT AUDIT REPORT TO THE MEMBERS OF 
APEX MINERALS NL 

 
Scope 
 
We have audited the financial report of Apex Minerals NL (the Company) for the financial year 
ended 30 June 2003 as set out on pages 11 to 22. The Company's Directors are responsible for 
the preparation of the financial report. We have conducted an independent audit of the financial 
report in order to express an opinion on it to the members of the Company. 
 
Our audit has been conducted in accordance with Australian Auditing Standards to provide 
reasonable assurance as to whether the financial report is free of material misstatement.  Our 
procedures included examination, on a test basis, of evidence supporting the amounts and other 
disclosures in the financial statements, and the evaluation of accounting policies and significant 
accounting estimates.  These procedures have been undertaken to form an opinion as to whether, 
in all material respects, the financial statements are presented fairly in accordance with Accounting 
Standards, other mandatory professional reporting requirements in Australia and the Corporations 
Act 2001 so as to present a view which is consistent with our understanding of the Company's 
financial position, and performance as represented by the results of its operations and its cash 
flows. 
 
The audit opinion expressed in this report has been formed on the above basis. 
 
Audit Opinion 
 
In our opinion, the financial report of Apex Minerals NL is in accordance with: 
 
(a) the Corporations Act 2001, including: 
 

(i) giving a true and fair view of the Company’s financial position as at 30 June 2003 and of 
its performance for the financial year ended on that date; and 

 
(ii) complying with Accounting Standards in Australia and the Corporations Regulations 

2001; and 
 
(b) other mandatory professional reporting requirements in Australia. 

 
 
Dated at West Perth this 26th day of September 2003. 
 
STANTON PARTNERS 
 
 
 
 
J P VAN DIEREN 
Partner 
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DIRECTORS’ DECLARATION 
 
The Directors of the Company declare that: 
 
1. the financial statements and notes set out on pages 12 to 22, are in accordance with the 

Corporations Act 2001, including: 
 

(a)  giving a true and fair view of the financial position of the Company as at 30 June 2003 
and of its performance, as represented by the results of its operations and cash flows, 
for the year ended on that date; and 

 
(b)  complying with Accounting Standards and the Corporations Regulations 2001; and 

 
2. there are reasonable grounds to believe that the Company will be able to pay its debts as and 

when they become due and payable. 
 
This statement is made in accordance with a resolution of the Directors. 
 
 
Dated at West Perth this 26th day of September 2003. 
 
 
 
 
 
Stephen Stone 
Executive Chairman 
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STATEMENT OF FINANCIAL PERFORMANCE FOR THE YEAR 
ENDED 30 JUNE 2003 

 
 Note 2003 2002 
  $ $ 
    
Other revenues from ordinary activities 2 137,583 5,773 
Marketing expenses  (14,213) (100)
Occupancy expenses  (13,572) (1,479)
Administrative expenses  (135,112) (71,322)
Corporate Costs  (158,421) (287,500)
   
(Loss) from ordinary activities before  
related income tax expense 3 (183,735) (354,628)
   
Income tax attributable to operating loss 4 -   -  
   
Net (Loss)  (183,735) (354,628)
   
Total changes in equity from non-owner  
related transactions  (183,735) (354,628)
   
   
Basic earnings per share (cents) 15 (0.481) (2.378)
   
Diluted earnings per share (cents) 15 (0.481) (2.378)
    

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form part of these financial statements 
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STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2003 
 
 Note 2003 2002 
  $ $ 
Current Assets    
Cash assets 16 2,122,501 3,386,333 
Receivables 5 35,261 62,245 
Other 6 -  6,448 
Total Current Assets  2,157,762 3,455,026 
   
Non Current Assets   
Property, plant and equipment 7 25,892 4,427 
Exploration costs capitalised 8 1,307,533 235,326 
Total Non Current Assets  1,333,425 239,753 
Total Assets  3,491,187 3,694,779 
   
Current Liabilities   
Payables 9 138,795 159,311 
Provisions 10 659 -  
Total Current Liabilities  139,454 159,311 
Net Assets  3,351,733 3,535,468 
   
Equity   
Contributed equity 11 3,890,096 3,890,096 
Accumulated losses 12 (538,363) (354,628)
Total Equity  3,351,733 3,535,468 
   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form part of these financial statements 
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STATEMENTS OF CASH FLOWS FOR THE YEAR ENDED 
ENDED 30 JUNE 2003 

 
 Note 2003 2002 
  $ $ 

    
Cash flows from operating activities    
Payments to suppliers and employees (1,366,437) (304,666)
Interest received 129,962 5,773 
Net cash flows (used in) operating activities (1,236,475) (298,893)
  
Cash flows from investing activities  
Purchase of property, plant and equipment (27,357) (4,870)
Net cash flows (used in) investing activities (27,357) (4,870)
  
Cash flows from financing activities  
Proceeds from issues of shares -  4,000,376 
Share issue expenses -  (310,280)
Net cash flows from financing activities -  3,690,096 
  
Net (decrease)/increase in cash held (1,263,832) 3,386,333
Cash at beginning of the period 3,386,333  -  
Cash at end of the period 16 2,122,501 3,386,333
  
   
RECONCILIATION OF OPERATING LOSS 
AFTER INCOME TAX TO NET CASH OUTFLOW 
FROM OPERATING ACTIVITIES   
Operating (loss) after tax (183,735) (354,628)
Shares issued to consultants -  200,000
Depreciation 5,892 -  
Employee entitlements 659 -  
Changes in assets and liabilities  
    Other 6,448 (6,448)
    Receivables 26,984 (61,802)
    Exploration expenditure (1,072,207) (235,326)
    Trade and other creditors (20,516) 159,311 
Cash flows from operations  (1,236,475) (298,893)
    

 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form part of these financial statements 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS FOR 
THE YEAR ENDED 30 JUNE 2003 
 
NOTE 1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The significant policies which have been adopted in the preparation of this financial report are: 
 
(a) Basis of preparation 
 

This financial report is a general purpose financial report which has been prepared on an 
accruals basis in accordance with Australian Accounting Standards, Urgent Issues Group 
Consensus Views, other authoritative pronouncements of the Australian Accounting 
Standards Board and the Corporations Act 2001.  The financial statements have also been 
prepared in accordance with the historical cost convention and except where stated, does not 
take into account changing money values or fair values of non-current assets. These 
accounting policies have been consistently applied and are consistent with those of the 
previous year. 

 
(b) Exploration and Evaluation Expenditure 
 

Exploration and evaluation expenditure incurred by or on behalf of the Company is 
accumulated separately for each area of interest. Exploration expenditure is carried forward 
where right of tenure of the area of interest is current and: 

 
(i) such costs are expected to be recouped through successful development and exploitation 

of the area of interest or, alternatively, by its sale; or 
(ii) exploration activities in the area of interest have not yet reached a stage which permits a 

reasonable assessment of the existence or otherwise of economically recoverable 
reserves, and active and significant operations in relation to the area are continuing. 

 
Exploration expenditure which no longer satisfies the above policy is written off. In addition, a 
provision is raised against exploration expenditure where the Directors are of the opinion that 
the carried forward net costs may not be recoverable.  The increase in the provision is charged 
against the results for the year. 
 
Restoration costs expected to be incurred are provided for as part of exploration, evaluation, 
development or production phases that give rise to the need for restoration. Accordingly, these 
costs are recognised gradually over the life of facility as these phases occur.  

 
(c) Depreciation of Property, Plant and Equipment 
 

Depreciation is calculated on a reducing balance basis to write off the net cost of each item of 
property, plant and equipment over its expected useful life.  Depreciation rates are computer 
equipment at 40% and other fixed assets at 20%. 

 
(d) Cash 
 

For purposes of the statement of cash flows, cash includes deposits at call which are readily 
convertible to cash on hand and which are used in the cash management function on a day-to-
day basis, net of outstanding bank overdrafts. 

 
(e) Goods and Services Tax 
 

Revenues, expenses and assets are recognised net of the amount of goods and services tax 
(GST), except where the amount of GST incurred is not recoverable from the Australian Tax 
Office (ATO). In these circumstances the GST is recognised as part of the cost of acquisition 
of the asset or as part of an item of the expense. Receivables and payables are stated with 
the amount of GST included. The net amount of GST recoverable from, or payable to, the 
ATO is included as a current asset or liability in the balance sheet. Cash flows are included in 
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the statement of cash flows on a gross basis. The GST components of cash flows arising from 
investing and financing activities which are recoverable from, or payable to, the ATO are 
classified as operating cash flows. 

 
(f)  Income Tax 
 

Tax effect accounting procedures are followed whereby the income tax expense in the 
statement of financial performance is matched with the accounting profit after allowing for 
permanent differences.  The future tax benefit relating to tax losses is not carried forward as 
an asset unless the benefit is virtually certain of realisation.  Income tax on cumulative timing 
differences is set aside to the deferred income tax or the future income tax benefit accounts at 
the rates which are expected to apply when those timing differences reverse. 

 
(h)  Accounts Payable 
 

Liabilities are recognised for amounts to be paid in the future for goods or services received, 
whether or not billed to the Company. Trade accounts payable are normally settled within 60 
days. 

 
(i)  Transactions Costs Arising on the Issue of Equity Instruments 
 

Transaction costs arising on the issue of equity instruments are recognised directly in equity 
as a reduction of the proceeds of the equity instruments to which the costs relate. 

 
(j)  Earnings per Share 
 

(i) Basic Earnings per Share 
Basic earnings per share is determined by dividing the operating loss after income tax by 
the weighted average number of ordinary shares outstanding during the financial year. 

(ii) Diluted Earnings per Share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings 
per share by taking into account amounts unpaid on ordinary shares and any reduction in 
earnings per share that will probably arise from the exercise of partly paid shares or 
options outstanding during the financial year. 

 
(k)  Revenue recognition 
 

Revenues are recognised at fair value of the consideration received net of the amount of 
goods and services tax (GST). Exchanges of goods or services of the same nature without 
any cash consideration are not recognised as revenues. 
 
Interest income 
Interest income is recognised as it accrues, taking into account the effective yield on the 
financial asset. 
Sale of non-current assets 
The gross proceeds of non-current asset sales are included as revenue at the date control of 
the asset passes to the buyer, usually when an unconditional contract of sale is signed. The 
gain or loss on disposal is calculated as the difference between the carrying amount of the 
asset at the time of disposal and the net proceeds on disposal. 

 
(l) Prior Financial Period 

 
The comparative figures included within this report covers the period from incorporation of the 
Company on 31 October 2001 to 30 June 2002. 

 
(m) Joint Ventures 
 

The Company’s interest in joint ventures is brought to account by including its proportionate 
share of the joint venture’s assets, liabilities and expenses and share of its output on a line-by-
line basis. 
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 2003 2002 
 $ $ 
NOTE 2.  REVENUE   
Revenue from outside the Operating Activities  
Interest received 137,583 5,773
Total Revenue 137,583 5,773
  
NOTE 3.  OPERATING LOSS  
(a) Operating loss from ordinary activities before income 

tax has been arrived at after charging/(crediting) the 
following items:  
Depreciation of plant and equipment 5,892                -  

  
NOTE 4.  INCOME TAX  
The prima facie tax on operating (loss) is reconciled to the 
income tax provided in the financial statements as follows:  
Prima facie tax on operating (loss) at 30% (55,121) (106,389)
Income tax benefit not brought to account 55,121 106,389
Income tax expense -   -  
  
The Company has estimated income tax losses of $1,889,160 
(2002: $634,845).  
  
The benefit of these tax losses will only be obtained if:  
(a) the Company derives future assessable income of a nature 

and an amount sufficient to enable the benefit from the 
deductions for the losses to be realised;   

(b) the Company continues to comply with the conditions for 
deductibility imposed by Law; and  

(c) no changes in tax legislation adversely affect the ability of 
the Company to realise these benefits.  

  
NOTE 5.  RECEIVABLES  
Accrued interest 7,621 -  
GST receivable 27,640 62,245
 35,261 62,245
   
NOTE 6.  OTHER   
Prepayments -  6,448
 -  6,448
  
NOTE 7.  PROPERTY, PLANT AND EQUIPMENT  
Plant and equipment at cost 31,784 4,427
Accumulated depreciation (5,892) -  
 25,892 4,427
Movement during the year  
Carrying amount at beginning of year 4,427 -  
Additions 27,357 4,427
Depreciation (5,892) -  
Carrying amount at end of year 25,892 4,427
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 2003 2002 
 $ $ 
NOTE 8.  EXPLORATION EVALUATION AND DEVELOPMENT 
COSTS  
Exploration/evaluation at cost 1,307,533 235,326
 1,307,533 235,326
  
Movement during the year  
Balance at beginning of year 235,326  -  
Expenditure incurred during the year 1,072,207 235,326
Balance at end of year 1,307,533 235,326
  
NOTE 9.  PAYABLES  
Trade creditors 129,103 154,893
Accrued expenses 9,692 4,418
 138,795 159,311
  
NOTE 10.  PROVISIONS  
Employee entitlements 659 -  
 659 -  
  
No. of employees at balance date 1 1
  
NOTE 11.  CONTRIBUTED EQUITY  
Issued Capital  
38,208,755 fully paid ordinary shares 3,889,893 3,889,893
20,348,750 shares partly paid to $0.001 203 203
 3,890,096 3,890,096
  

 
Issue Price
(Cents) 

Number 
Of Shares  $ 

Movements in share capital 
since incorporation:    
Incorporation  0.001 5 -  -  
Issue 6 December 2001 0.001 17,208,750 172 172
Issue 6 December 2001 partly 
paid shares 0.001 20,348,750 203  203
Issue 6 June 2002 20.000 20,000,000 4,000,000 4,000,000
Issue to consultants 8 June 2002 20.000 1,000,000 200,000 200,000
Less capital raising costs   (310,280) (310,280)
Balance 30 June 2003   3,890,096 3,890,096
    
Partly Paid Shares - Terms and Conditions 
The Company has issued a total of 20,348,750 partly paid shares (paid to 0.001 cents each, 
uncalled capital 19.999 cents each). 16,348,750 are convertible to fully paid shares as to 25% 
(4,087,187) if the share price exceeds 40 cents for 90 consecutive days, 25% (4,087,187) if the 
share price exceeds 60 cents for 90 consecutive days, 25% (4,087,188) if the Company discovers 
a 500,000 ounces PGE resource and 25% (4,087,188) if the Company discovers a 1,000,000 
ounce PGE resource or other resources of an equivalent value. The remaining 4,000,000 partly 
paid shares may be paid up in tranches of 500,000 Shares provided that the closing price on the 
ASX of such Shares is at or exceeds for 90 consecutive days prices of 20 cents, 25 cents, 30 
cents, 35 cents, 40 cents, 45 cents, 50 cents and 55 cents respectively. 
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 2003 2002 
 $ $ 

NOTE 12.  ACCUMULATED LOSSES  
Accumulated losses at beginning of year (354,628) -  
Net loss (183,735) (354,628)
Accumulated losses at end of year (538,363) (354,628)
  
NOTE 13. COMMITMENTS FOR EXPENDITURE   
(a)  Exploration Commitments  

The Company must meet the following tenement 
expenditure commitments to maintain them until they 
expire or are otherwise joint ventured, sold or exemptions 
from expenditure applied for.  These commitments are not 
provided for in the financial statements and are:  
-  not later than one year 538,200 443,720 
-  later than one year but not later than two years 538,200 443,720 

 1,076,400 887,440 
(b) Management Contracts  

The Company has entered into an agreement for West 
One Management Pty Ltd to provide management 
executive services using Mr Stephen Stone. The 
commitments under this agreement are as follows:  
-  not later than one year 150,000 150,000 
-  later than one year but not later than two years 137,500 150,000 
-  later than two years but not later than five years -  137,500 

 287,500 437,500 
  
NOTE 14.  REMUNERATION OF DIRECTORS  
Income paid or payable, or otherwise made available, to all 
Directors of the Company 200,000 16,666
  
The numbers of Directors whose income from the Company 
was within the specified bands are as follows:  
 2003 2002 
 Number Number 
$0 - $9,999 -  2 
$10,000 - $19,999 -  1 
$20,000 - $29,999 2 -  
$150,000 - $159,999 1 -  
  
 2003 2002 
 $ $ 
NOTE 15.  EARNINGS PER SHARE  
Weighted average number of ordinary shares outstanding 
during the year used in the calculation of basic earnings per 
share 38,208,755 14,912,057
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NOTE 16.  FINANCIAL INSTRUMENTS   
(a)  Credit Risk Exposure   

The credit risk on financial assets of the Company which have 
been recognised on the balance sheet is generally the carrying 
amount, net of any provisions for doubtful debts.   

   
(b)  Interest Rate Risk Exposure   

The consolidated entity’s exposure to interest rate risk and the 
effective weighted average interest rate for each class of 
financial assets and financial liabilities is set out below.   
Exposures arise predominantly from assets and liabilities 
bearing variable interest rates as the Company intends to hold 
fixed rate assets and liabilities to maturity.   

 
  Fixed Interest Maturing in:  2003 

Note 
Floating 
Interest 

Rate 

1 year or 
less 

over 1 
to 5 

years 

more 
than 5 
years 

non-interest 
bearing Total 

Financial Assets        
Cash assets  109,216 2,012,285 - - 1,000 2,122,501
Receivables 5 - - - - 35,261 35,261

  109,216 2,012,285 - - 36,261 2,157,762
Weighted average    
interest rate  3.0% 4.6%  

    
Financial Liabilities   
Payables 9 - - - - (138,795) (138,795)

  - - - - (138,795) (138,795)
Net financial    
Assets (liabilities)  109,216 2,012,285 - - (102,534) 2,018,967

    
 

  Fixed Interest Maturing in:  2002 

Note 
Floating 
Interest 

Rate 

1 year or 
less 

over 1 
to 5 

years 

more 
than 5 
years 

non-interest 
bearing Total 

Financial Assets        
Cash assets  386,333 3,000,000 - - - 3,386,333
Receivables 5 - - - - 62,245 62,245

  386,333 3,000,000 - - 62,245 3,448,578
Weighted average    
interest rate  3.5% 5.16%  

    
Financial Liabilities   
Payables 9 - - - - (159,311) (159,311)

  - - - - (159,311) (159,311)
Net financial    
Assets (liabilities)  386,333 3,000,000 - - (97,066) 3,289,267
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 2003 2002 
 $ $ 
NOTE 16.  FINANCIAL INSTRUMENTS (Continued)   
Reconciliation of Net Financial Assets to Net Assets   
Net Financial Assets as above 2,018,967 3,289,267  
Non-financial assets and liabilities   
   Other current assets -   6,448  
   Property, plant and equipment 25,892  4,427  
   Other non current assets 1,307,533  235,326  
   Provisions (659) -   
Net assets per balance sheet 3,351,733 3,535,468  
   
(c)  Net Fair Value of Financial Assets and Liabilities   

The net fair value of the financial assets and liabilities are the 
same as their carrying amount.   

   
NOTE 17.  AUDITORS’ REMUNERATION    
Amounts received or due and receivable by the auditors:   
- auditing or reviewing the financial report 7,239 4,000  
- other services -  7,283  
 7,239 11,283  

 
NOTE 18.  SEGMENT INFORMATION  
The Company operates in one industry and one geographical 
segment, namely the mining industry in Australia.  
  
NOTE 19.  RELATED PARTY INFORMATION 
(i) Directors  

The names of each person holding the office of Director of Apex 
Minerals NL during the financial year are: 
Stephen Stone 
Philip Pullinger 
Stephen John Lowe 

 

   
(ii)  Remuneration and Retirement Benefits   

Information on remuneration and retirement benefits of Directors 
is disclosed in note 14.  
  

(iii)  Transactions of Directors and Director-Related Entities 
Concerning Shares or Options  
Aggregate numbers of shares of the Company acquired by 
Directors or their Director-related entities from the parent 
Company were as follows:  
 2003 2002 
 No. No. 
Ordinary shares -  4,555,003 
Partly paid shares -  8,000,000 
Aggregate numbers of shares of the Company held directly, 
indirectly or beneficially by Directors or their Director related 
entities:  
Ordinary shares 4,580,003 4,555,003 
Partly paid shares 8,000,000 8,000,000 
Transactions relating to shares of the Company were on the 
same basis as similar transactions with other shareholders.  
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NOTE 19.  RELATED PARTY INFORMATION (Continued)  
(iv)  Other Transactions of Directors and Director-Related 

Entities  
During the year the Company paid taxation and business 
consulting fees to McKessar Tieleman, an accounting firm 
of which S J Lowe is a Director. During the prior year the 
Company paid legal fees to Pullinger Readhead Stewart, a 
legal firm of which P Pullinger is a partner.  
  
Aggregate amounts of each of the above types of 
transactions with Directors and their Director-related 
entities were as follows:  
 2003 2002 
 $ $ 
Legal fees -  49,362
Taxation and consulting fees 7,741 1,562
  
Amounts payable/receivable to Directors and their 
Director-related entities at balance date were as follows:  
Legal fees -  31,495
  
Other transactions of Directors and Director-related 
entities are based on normal commercial terms and 
conditions.  
  
NOTE 20. INTEREST IN JOINT VENTURES  
The Company has various interests in joint ventures 
involved in the mining industry. The names of each joint 
venture and the percentage interest in each joint venture 
have been disclosed in the Schedule of Mining 
Tenements. Included in the assets and liabilities of the 
Company are the following items which represent the 
Company's interest in the assets and liabilities employed 
in the joint ventures.  
  
Non Current Assets  
Exploration, evaluation and development costs 1,307,533 235,326 
 1,307,533 235,326 
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ADDITIONAL INFORMATION 
 
Distribution Of Shares As At 17 September 2003 
 

 Fully Paid Partly Paid
Distribution of holdings Number of holders Number of holders
 
1-1,000 5 -
1,001 – 5,000 22 -
5,001 – 10,000 75 -
10,001 – 100,000 337 -
100,001 and over 26 5
 465 5

 
20 Largest Shareholders As At 17 September 2003 
 
Fully Paid Shares 
 

Holder Shares %
  
Mark Gareth Creasy 12,601,860 32.98
Stephen Stone <The Pearlstone Family A/C> 4,230,001 11.07
Falconbridge (Australia) Pty Ltd 1,500,000 3.92
Bruce Legendre 1,324,583 3.47
Zero Nominees Pty Ltd 1,297,325 3.39
RBC Global Services Australia Nominees Pty Limited 600,000 1.57
Molita Grove Grazing Pty Ltd <Yelverton Family A/C> 410,000 1.07
William Henry Hernstadt 350,000 0.92
Voermans Geological Services Pty Ltd 333,333 0.87
Robert Wilmot Creasy <R W Creasy Family A/C> 275,000 0.72
Stephen John Lowe 200,001 0.52
Peter Fabian Hellings 200,000 0.52
DCG Staff Plan Pty Ltd 200,000 0.52
Exalron Pty Ltd <The Pullinger Family A/C> 200,000 0.52
Vietnam Industrial Investments Limited 195,000 0.51
Norman Leslie Wilhelm 195,000 0.51
Madeleine Voermans 161,250 0.42
Minlu Fu 153,000 0.40
West Meats Pty Limited 150,000 0.39
Keith Henry Yelverton and Sandra Yelverton 150,000 0.39
 24,726,353 64.70

 
Partly Paid Shares 
 

Holder Shares %
  
Mark Gareth Creasy 11,125,000 54.67
Stephen Stone 
Stephen Stone <The Pearlstone Family A/C> 

4,000,000 
4,000,000 

19.66
19.66

Bruce Legendre 1,112,500 5.47
Bernfried Wasse 111,250 0.55
 20,348,750 100.00
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Substantial Shareholders 
 

 Fully Paid Shares % Partly Paid Shares %
M G Creasy 12,601,860 32.98 11,125,000 54.67
S Stone 4,230,001 11.07 8,000,000 39.32

 
Voting Rights 
 
Each shareholder is entitled to receive notice of and attend and vote at general meetings of the 
Company.  At a general meeting, every shareholder present in person or by proxy, representative 
or attorney will have one vote on a show of hands and on a poll, one vote for each share held. Any 
shares which are not fully paid shall be entitled to a fraction of a vote equal to that proportion of a 
vote that the amount paid on the relevant share bears to the total issue price of the share. 
 
Competence and Responsibility 
 
The foregoing report where it relates to mineral resources is based on information compiled by  
S Stone B.Sc. (Hons) Min Geol., MAusIMM(CP), FAICD, a Director of the Company who has a 
minimum of five years experience in the field of activity on which he is reporting.  The report 
accurately reflects the information compiled by him. 
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CORPORATE GOVERNANCE STATEMENT 
 
The Board 
 
The primary role of the Board is the protection and enhancement of long-term shareholder value. 
 
It is responsible for the overall corporate governance of the entity including its strategic direction, 
establishing goals for management and monitoring the achievement of these goals. 
 
The Board comprises one executive and two non-executive Directors.  The names and 
qualifications of the Directors are set out in the Directors' Report. Remuneration of Directors and 
executives is reviewed and determined annually by the Board. 
 
The Board ensures the establishment of an effective internal control framework to safeguard the 
Company’s assets, maintain proper accounting records and ensure the reliability of financial 
information compiled by the Company.  
 
The Board continually reviews its processes to ensure that it is able to carry out its functions in the 
most effective manner.  Each director has the right to seek independent professional advice at the 
Company’s expense. 
 
The procedures for election and retirement of directors are governed by the Constitution of the 
Company.  Should a vacancy become available, the Board will select an appropriate candidate 
after consideration of the needs of shareholders and the Company.  Such appointments are 
referred to shareholders for re-election at the next annual general meeting. 
 
Committees of the Board 
 
Apex has an audit committee currently comprising all of the Directors.  Otherwise, the full Board is 
responsible for all functions that would in larger companies require the establishment of separate 
committees.  The nomination of external auditors is the responsibility of the Board as a whole. 
 
Risk Management 
 
The Board regularly monitors the operational and financial performance of the Company against 
budget and other key performance measures.  It also reviews and receives advice on areas of 
operational and financial risks.  Appropriate risk management strategies are developed to mitigate 
all identified risks of the business. 
 
Ethical and Environmental Standards 
 
The Board supports the highest standards of corporate governance and requires its members and 
the staff of the Company to act with integrity and objectivity in all matters. 
 
The Company aims to ensure the highest standard of environmental care is achieved and that it 
complies with all relevant environmental legislation. 
 
Shareholders 
 
The Board aims to ensure that shareholders are at all times fully informed in accordance with the 
requirements and spirit of the ASX’s continuous disclosure requirements. 
 
The Board encourages full participation of shareholders at General Meetings to ensure a high level 
of accountability and identification with the Company’s strategy and goals. 
 



 
 

 

TENEMENT SCHEDULE 
(as at date of financial report) 
 

Tenement Holder or Applicant Status Related Agreement 
    
Windimurra Superproject    
    
E57/529 Apex - Creasy Granted Apex 4: Falconbridge 
E59/1078, 1081–1085, 1096  Granted  
E59/1111  Application  
    
E58/232, 235–237 Windimurra Granted Apex 1  
E59/907  Granted  
    
E58/240 Wasse Granted (Note 1) Apex 2  
    
E58/274, E59/1079 Apex - Creasy Granted Apex 4 
E58/270-273, 59/1086-1088  Applications Apex 4 
    
E58/281-284 Apex Applications  
    
E59/908 Apex – Tyson - Wedgetail Granted Apex 3: Falconbridge 
    
P57/1008,  Windimurra Applications Apex 1  
P58/1172-1177, 1179-1181    
P59/1560-1573, 1575-1576    
1613-1615    
    
P58/1198-1201 Wasse Applications Apex 2  
    
P59/1580, 1616-1619 Voermans-Legendre-Wedgetail Applications (Note 1) Apex 3: Falconbridge 
    
    
Jillawarra Project    
    
E52/1413 Jillawarra Syndicate Granted (Note 1) Apex 5 
E52/1460–62, 1488, 1575, 1576 Jillawarra Syndicate Applications Apex 5 
    
P52/1013-1019 Jillawarra Syndicate Applications Apex 5 

 
Key: 
Apex Apex Minerals NL (100%) 
Apex-Creasy Apex Minerals NL (80%) - Mark Gareth Creasy (20%) 
Windimurra Windimurra Resources Pty Ltd (100%) 
Wasse Bernfried Gunter Franz Wasse (100%) 
Voermans-
Legendre-Wedgetail 

Voermans Geological Services Pty Ltd (15%)  Bruce Legendre (15%)  Wedgetail Resources Pty Ltd 
(70%) 

Jillawarra Syndicate Mark Gareth Creasy 33.3% - Bruce Legendre (33.3%) - Voermans Geological Services Pty Ltd (33.3%) 
Note 1 A signed transfer form transferring 80% to Apex Minerals NL has been lodged. 
E Granted Exploration Licence or Exploration Licence Application 
P Granted Prospecting Licence or Prospecting Licence Application 
 
Related Agreements: 
Apex 1 Apex Minerals NL - Windimurra Resources Pty Ltd Farm-In and Joint Venture Agreement 
Apex 2 Apex Minerals NL - Bernfried Gunter Franz Wasse Farm-In and Joint Venture Agreement 

Apex 3 Apex Minerals NL - Tyson Resources Pty Ltd/ Wedgetail Resources Pty Ltd Sale and Joint Venture 
Agreement 

Apex 4 Apex Minerals NL - Mark Gareth Creasy Deed 

Apex 5 Apex Minerals NL - Mark Gareth Creasy 33.3% - Bruce Legendre (33.3%) - Voermans Geological 
Services Pty Ltd (33.3%) Farm-In and Joint Venture Agreement 

Falconbridge Apex Minerals NL - Falconbridge (Australia) Pty Ltd Farm-In and Joint Venture Agreement 
 




