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CHAIRMAN’S REVIEW 

Dear Shareholders, 

On behalf of the Directors of Galaxy Resources Limited (“Galaxy”), it is with pleasure that I provide you with my first annual report as 
an ASX listed company. 

Galaxy listed on the ASX on 5 February 2007 at a premium of 70%.  The Company raised $3 million through the issue of 15 million
shares at the offer price of 20 cents.  Funds raised through the offer have been used to progress the Company’s existing exploration
programs and initially focus on an in-field drilling program and a feasibility study at the Mt Cattlin Lithium and Tantalum Project.

Galaxy is a diversified exploration company with interests in five targeted projects in Western Australia covering a range of 
commodities (including lithium, tantalum, base metals (copper – zinc – nickel), gold, iron ore, rare earth and uranium).  The projects,
with the exception of two joint ventures at Ravensthorpe, are owned 100% and were acquired prior to the IPO. 

During the year, the Company’s Mt Cattlin Lithium and Tantalum deposit was the principle focus of activities.  The initial drilling
program was very successful, so the Board decided to undertake extensive further drilling with the result that it is unlikely that the 
Company will need to undertake further drilling on this project when it comes to undertake a bankable feasibility study. 

The Company will shortly be releasing a Resource Statement and results of its Pre-Feasibility Study in respect of the Mt Cattlin
Lithium and Tantalum Project.  It is likely that the Company will then be in a position to proceed with undertaking a Bankable 
Feasibility Study for the establishment of a high-grade, long life and low cost lithium and tantalum project at Mt Cattlin. 

While Mt Cattlin is the centrepiece of Galaxy’s 185 square kilometre ground holding within the Ravensthorpe Greenstone Belt, there
are other areas prospective for volcanic hosted copper / zinc, copper gold and nickel copper sulphide as well as epigenetic gold
mineralisation.  Some of these are already being explored under two (Elverdton and Aerodrome) farm out agreements with Pioneer 
Nickel Limited.  Through the joint ventures, Pioneer Nickel has earned a 75% interest in the Ravensthorpe Elverdton Project.  
Detailed aeromagnetic and VTEM surveys have been completed together with detailed evaluations including soil geochemistry.  
Pioneer expects shortly to commence RC drill testing of targets.

In addition to the Ravensthorpe package, the Company holds a 100% interest in four projects at various stages of exploration 
including:

Ponton – uranium, rare earth and base metals 
Shoemaker – base metals, gold, iron ore and uranium 
Connolly – base metals 
Boxwood Hill – base metals 

Over the next twelve months, the Company intends to undertake further work on these projects, in particular, the rare earth 
opportunities could be significant. 

I would like to thank my fellow Directors, the management team lead by Michael Fotios, and you, our shareholders, for your support
during the year.  I am certain that the next twelve months will be exciting times for the Company as it continues to progress its
strategy to develop the Mt Cattlin Lithium and Tantalum Project to production status. 

Yours sincerely, 

Craig Readhead 
Chairman

19 October 2007 
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REVIEW OF OPERATIONS 

OVERVIEW

Galaxy holds a portfolio of five exploration and development projects at various stages of development covering a range of 
commodities with a focus on lithium/lithium, base metals (copper-gold, copper-zinc and nickel-copper), gold, iron ore, rare 
earths and uranium.  The projects are: 

Ravensthorpe Lithium/tantalum, base metals, gold and iron ore 
Ponton Rare earths and uranium 
Shoemaker Base metals, precious metals and iron ore 
Connolly Base and precious metals 
Boxwood Hill Base and precious metals 

The extent of development of each project varies from having advanced targets at Ravensthorpe (Cattlin Creek Prospect-
tantalum/lithium and Elverdton prospect-copper/gold) to advance drill targets (Ravensthorpe – West River and McMahon) and green
fields targets based on interpretation of geological structures in what are believed by the Board to be prospective geological settings
(Ponton, Shoemaker, Connolly and Boxwood Hill). 

The Company’s initial focus since ASX listing on 6 February 2007 has been on infill drilling and feasibility studies at the 
Cattlin Creek lithium/tantalum prospect and detailed evaluation of the base metal targets at Ravensthorpe. 

RAVENSTHORPE

The Ravensthorpe project consists of a number of tenements covering 185 km2 which have been grouped into five separate areas 
including Mt Cattlin, McMahon, Elverdton, Aerodrome and Bakers Hill. 

Mt Cattlin 

The feasibility program at Mt Cattlin has focussed on M74/12 and included resource definition drilling, metallurgical test work,
process/plant design, capital/processing cost estimation, geological modelling and resource estimation. In addition contact has been 
made with a number of potential customers for lithium and tantalum concentrates in China and Japan. 

Resource definition drilling commenced on 1 March 2007 and included 350 Reverse Circulation drill holes for a total of approximately
13,800 metres. Data was also available from 366 pre-existing drill holes completed between the late 1980’s and 2002 by Galaxy and
previous operators of the Mt Cattlin tenements. The previous work also includes metallurgical test work, feasibility studies and
environmental assessments which have provided a significant amount of information that has assisted the current study. 

The results of the Resource Definition Program have been excellent and resulted in a detailed understanding of the geology of the
Mt Cattlin pegmatite. Most significantly the drilling has confirmed the conceptual extent, continuity, flat lying and shallow nature of the 
pegmatite,whilst also indicating that the spodumene (lithium oxide bearing mineral) content may be significantly higher than originally
anticipated.

Bakers Hill/West River 

This area is located approximately 18 kilometres southwest of Ravensthorpe and is held 100% except for E74/287 in which Galaxy 
has an 80% interest. Exploration in the area has focussed on the potential for copper-zinc-lead and nickel mineralisation.  

Geophysical surveys that cover this area, Mt Cattlin and the McMahon area were completed simultaneously with surveys undertaken
by Pioneer Nickel Limited at the Aerodrome and Elverdton (Ravensthorpe) JV’s. Detailed aeromagnetic/radiometric and helicopter-
borne Versatile Time-domain Electromagnetic (“VTEM”) surveys were completed.  The resultant imagery has provided geological 
information, particularly of ultramafic units prospective for nickel sulphides and felsic/sediment units prospective for copper-zinc-lead
sulphides. Geophysical interpretation of these results is underway and a detailed report is expected soon which will identify targets
for a program of drill testing. 

Ravensthorpe (Elverdton) Joint Venture 

Western Copper Pty Ltd (a wholly owned subsidiary of Pioneer Nickel Limited) has completed its expenditure obligation to earn a
75% interest in the Ravensthorpe Copper-Gold Project.  The project covers the historical Mt Desmond and Elverdton Mines. 
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REVIEW OF OPERATIONS 

Located approximately 10km from Ravensthorpe WA, the project covers the historical Mt Desmond and Elverdton Mines which 
produced copper and gold ore via underground workings to a depth between 180 and 230m.  No significant exploration has been 
conducted in the area since mining operations ceased in the 1970s. 

Drilling to date has been restricted to targets within the old workings themselves, with drill holes often hitting mining voids.  Assay 
results and material sampled, which includes hanging- and foot- wall mineralisation and pillars, have provided valuable information
including:

The tenor and grade of high grade material (up to 13% Cu with additional gold credits), intersected in pillars, which could be 
representative of the grade of massive sulphide mineralisation in areas which haven’t been mined. 

The presence of medium grade disseminated mineralisation halos which will improve the economics of the overall project; 
and

Metallurgical samples.  Testing has returned excellent results from an initial 3 samples.  “Cleaner test” recoveries were in 
excess of 92% for copper and 85% for gold, producing “saleable” concentrate grades of 22% copper and approximately 10g/t 
gold.  Multi-element analyses of the samples indicate no elevated concentrations of standard penalty elements such as 
arsenic and uranium. 

Drill results for the year included: 

Hole ID Easting
GDA94-51

(m) 

Northing
GDA94-51

(m) 

Dip Azimuth Total
Depth

(m) 

From 
(m) 

To 
(m) 

Interval
(m) 

Cu
%

Au
g/t

ELV002 235,366 6,276,329 -60 90 38 26 27 1 9.56 53.8 

ELV005 235,351 6,276,360 -60 90 86 11 18 7 2.00 1.48 

ELV007 235,383 6,276,354 -60 270 53 34 37 3 2.74 0.37 

ELV009 235,361 6,276,325 -60 90 61 34 49 15 2.32 1.04 

including 39 42 3 6.50 1.17 

including 46 49 3 2.23 3.41 

ELV010 235,366 6,276,304 -60 90 44 32 33 1 1.51 17.85 

ELV012 235,370 6,276,290 -60 68 59 62 3 13.80 4.31 

ELV013 235,375 6,276,278 -60 90 70 31 34 3 3.78 0.39 

ELV015 235,378 6,276,234 -60 90 88 42 43 1 6.36 7.38 

DER01 235,430 6,276,240 -60 270 72 52 58 6 2.45 9.66 

DERD06 235,460 6,276,320 -60 270 246.5 110 115 5 2.04 1.04 

Mt Desmond Drilling:  Significant Mineralisation Summary 

Geophysical surveys that cover the entire Ravensthorpe District tenements were completed.  Aeromagnetic and radiometric data 
were collected for an area of 290km2 and detailed helicopter-borne Versatile Time-domain Electromagnetic (“VTEM”) surveys 
covered 186km2.  The resultant imagery has provided geological information, particularly of ultramafic units prospective for nickel 
sulphides within the Aerodrome JV Project, and structural controls for copper-gold mineralisation throughout the district. 

Western Copper will commence a drill-out of mineralisation beneath the Mt Desmond workings, which accessed ore to 180m below 
surface during the 1960s.  The first tier of holes will be aimed to intersect mineralisation between 250 and 350 metres below surface,
with success-based drilling continuing until a viability decision can be made. 

In addition to drilling programs at Mt Desmond, the Company has also identified priority exploration targets, based on magnetic
imagery, VTEM and the historical record, at FED, PLP, Daws and Ironclad. 

Aerodrome Joint Venture Project 

Pioneer Nickel Limited has the right to earn a 75% interest in the Aerodrome Nickel Project from Galaxy through sole funding 
exploration expenditure totalling $0.5 million.  The project is prospective for massive nickel sulphide mineralisation. 

The Aerodrome JV Project is located approximately 5kilometres west of Ravensthorpe, Western Australia.  The project covers 12 
strike kilometres of the Aerodrome Ultramafic Unit and is approximately 45km2 in area. 
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REVIEW OF OPERATIONS 

Interpretation of the VTEM survey data produced a number of coherent late time anomalies.  Of particular importance, three 
conductors are coincident with geochemical anomalies from previous Pioneer soil sampling.  Follow-up ground EM surveys have 
generated targets which will be drilled during 2008. 

SHOEMAKER

The Shoemaker project comprises three granted exploration licences is located in the southern Proterozoic Earaheedy Basin about
830km northeast of Perth covering an area of 605km2 over the Shoemaker Meteorite Impact crater.  Targets exist for iron ore, base 
metal, and gold mineralisation possibly related to hydrothermal activity created by the impact. About 25% of the world’s known 
impact structures are associated with economic mineralisation and 12% contain resources that have been or are being developed.  A 
field trip is planned during November 2007 to map and sample the iron formations in the south east of the Shoemaker structure in
order to determine the potential for iron ore deposits.  Prospective Iron formations have been mapped in this part of the Shoemaker
project area over 10 to 15 kilometres of strike. 

PONTON

The Ponton project comprises one exploration licence application with an area of 206km2 and is located about 190km east of 
Kalgoorlie at the south-eastern margin of the Archaean Yilgarn Craton.  Previous exploration has focussed on rare earth 
mineralisation associated with possible carbonatite intrusions and uranium mineralisation hosted by Tertiary sandstone, siltstone and 
calcrete.  The proposed target of exploration will be to identify extensions to existing rare earth mineralisation and assess the
potential for potential uranium mineralisation similar to that identified to the northwest by earlier explorers. 

CONNOLLY

The Connolly project is located 1225 kilometres northeast of Perth in the south-eastern part of the Canning Basin and is thought to 
be a Meteorite Impact Structure similar to Shoemaker with similar discovery potential.  Galaxy’s 100% exploration licence application
covering an area of 170km2 is awaiting grant.  A consultant specialising in impact structures has been retained to evaluate Connolly 
and propose exploration targets that can be evaluated once the tenement is granted.

BOXWOOD HILL 

Boxwood Hill consists of three exploration licence applications totalling 605km2 located 370km south east of Perth, at the 
convergence of a number of complex intersecting geological structures.  It is believed that the intersection of these structures and 
related tectonic activity may provide for the formation of dilational sites prospective for base and precious metals.  Galaxy has
identified a number of targets prospective for base metal mineralisation that will be evaluated once the tenements are granted.

The information in this report that relates to Exploration Results, Mineral Resources and Ore Reserves is based on information compiled by Mr. Michael Fotios who is 
Managing Director of the Company and who is a Member of the Australasian Institute of Mining and Metallurgy.  Mr. Fotios has sufficient experience which is relevant 
to the style of mineralisation and type of deposit under consideration and to the activity he is undertaking to qualify as a Competent Person as defined in the 2004 
Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.  Mr. Fotios consents to the inclusion in this report of the 
matters based on his information in the form and context in which it appears. 
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DIRECTORS' REPORT 

The Directors present their report on Galaxy Resources Limited for the year ended 30 June 2007. 

DIRECTORS
The Directors of the Company during and since the end of the financial year are: 
C L Readhead (Chairman) 
M G Fotios (Managing Director) 
J F Dowling (until 10/11/2006) 
R J Wanless 
C R Longworth (until 1/08/2006) 
J K Doherty (until 26/09/2006) 

PRINCIPAL ACTIVITIES 
The principal activities of the Company during the course of the financial year were exploration for minerals.  There was no significant change in the nature of 
these activities during the financial year. 

RESULTS
The loss of the Company for the financial year after income tax was $ 374,168 (2006 loss $37,643). 

DIVIDENDS
No dividends have been paid by the Company during the financial year ended 30 June 2007, nor have the Directors recommended that any 
dividends be paid. 

REVIEW OF OPERATIONS 
The Company issued a prospectus dated 12 December 2006 for an initial public offering to raise up to $3 million by the issue of up to 15 million 
shares at 20 cents each.  On successful completion of the offer the Company was granted official quotation on ASX Limited commencing 6 
February 2007. 

During the year the Company has made significant progress on the following activities: 
A Reverse Circulation (“RC”) resource definition drilling program commenced 1 March 2007 at the Mt Cattlin lithium/tantalum prospect continued 
during the year and delivered encouraging lithium and tantalum results. The resource definition drilling is part of a pre-feasibility study that also 
includes geological modelling, resource estimation, metallurgy, process/plant design, mine planning and product marketing.

At the Elverdton and Aerodrome prospects (both joint ventures with Pioneer Nickel Limited) work completed during the year included airborne 
VTEM, magnetic surveys, ground EM surveys, RC drilling and geochemical sampling. Airborne VTEM and magnetic surveys were also completed
at the West River and McMahon prospects with interpretation results due late 2007. 

SIGNIFICANT CHANGES IN STATE OF AFFAIRS 
As stated above, the Company completed a successful initial public offering to raise up to $3 million by the issue of 15 million shares at 20 cents 
each.  The state of affairs of the Company was not affected by any other significant changes during the year. 

MATTERS SUBSEQUENT TO THE END OF THE FINANCIAL YEAR
No matters or events have arisen since the end of the financial year, which significantly affected the operations of the Company, the results of the 
Company or the state of affairs of the Company.

LIKELY DEVELOPMENTS AND EXPECTED RESULTS OF OPERATIONS 
The Company intends to continue exploration and development of its existing tenements and to seek investment opportunities in the resources 
industry.
Further information on likely developments in the operations of the Company and expected results of operations have not been included in this 
report because the directors believe it would be likely to result in unreasonable prejudice to the Company. 

PARTICULARS OF DIRECTORS’ QUALIFICATIONS, EXPERIENCE AND SPECIAL RESPONSIBILITIES 
Craig Readhead B Juris, LL.B. Age 53 
Mr Readhead is a lawyer with twenty nine (29) years legal and corporate advisory experience with specialisation in the resources sector, including 
the implementation of large scale mining projects both in Australia and overseas.  Mr Readhead is a former president of the Australian Mining and 
Petroleum Law Association and is the managing partner of specialist mining and corporate law firm, Pullinger Readhead Lucas.  Mr Readhead is 
chairman of Heron Resources Limited (2001 to current), Agincourt Resources Limited (2003 to April 2007) and Halcyon Group Limited (2000 to 
current) and is a non executive director of Mount Gibson Iron Limited (2002 to current) and Frankland River Olive Company Limited (2000 to 
current), India Resources Limited (January 2007 to current). 
Mr Readhead is non-executive Chairman of the Company. 
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DIRECTORS' REPORT 

PARTICULARS OF DIRECTORS’ QUALIFICATIONS, EXPERIENCE AND SPECIAL RESPONSIBILITIES 
- continued 

Michael George Fotios   Bsc (Hons Geology) MAusIMM Age 45 
Mr Fotios has qualifications in Geology specialising in Economic Geology with extensive experience in exploration throughout Australia working 
with gold, base metals, tantalum, tin and nickel from exploration to feasibility over the last 24 years.  He previously held positions with Homestake 
Australia Limited and Sons of Gwalia Limited.  He was Managing Director and a Director with Tantalum Australia NL (now ABM Resources Ltd) 
from September 1999 to October 2005.  Mr Fotios is Managing Director of the Company.

Robert J Wanless Age 59 
Mr Wanless is a prospector and mining investor with over 32 years mining industry experience.  He was employed by Placer Exploration Limited as 
a professional prospector and exploration supervisor covering SE Asia and Australia including exploration at Laloki, Watnut and Pleysumi (PNG) 
and throughout Western Australia.  Since then he has embarked on all aspects of mineral exploration, assessment, acquisition, field work, 
development and mining focussing on Western Australia.  He has negotiated numerous mining related sales and joint venture agreements with 
publicly listed companies involving gold and base metal properties.  Recently he has managed the Alicia Gold Mine in the Laverton district in WA.  
He is founding director of ASX listed Red 5 Ltd (formerly Greenstone Resources NL) and is responsible for the Company’s Ravensthorpe WA 
nickel, gold and tantalum exploration and development activities. 
Mr Wanless is a non-executive director of the Company. 

JOINT COMPANY SECRETARIES
Lindsay A Colless CA, FCID  Age 62
Mr Colless is Chairman of Mineral Administration Services Pty Ltd, a West Australian based company that provides management, company 
secretarial, accounting, treasury and financial administration services to listed public companies in the resources and financial services industries.  
He is a director and/or company secretary of a number of publicly listed companies including Alkane Resources Ltd group, New World Alloys Ltd, 
BC Iron Limited, Atom Energy Ltd and Newland Resources Ltd group, in Australia. 

Karen E V Brown BEc (hons) Age 47 
Miss Brown is a director and company secretary of Mineral Administration Services Pty Ltd.  She has considerable experience in corporate
administration of listed companies over a period exceeding 20 years, primarily in the mineral exploration industry.  She is company secretary of a 
number of publicly listed companies including Northern Star Resources Ltd, Atom Energy Ltd and Newland Resources Ltd.

BOARD COMMITTEES 
Due to the size and structure of the Company and the Board, there are no separate audit, remuneration or nomination committees.  The functions 
of such committees are preformed by the Board as a whole. 

DIRECTORS' MEETINGS 
The following sets out the number of meetings of the Company's directors held during the year ended 30 June 2007 and the number of meetings 
attended by each director. 

Number of directors meetings held was 13. 

The number of meetings attended by each director during the year:
Name Attendance 
C Readhead 13
M G Fotios 11
C R Longworth(1) 0
J F Dowling(2) 4
R Wanless 13
J K Doherty 2
(1) C R Longworth, resigned 07/08/2006. No meetings held to this date. 
(2)J F Dowling, died 10/11/2006.  Four meetings held to this date
(3) J K Doherty, resigned 26/09/2006. Two meetings held to this date. 
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DIRECTORS' REPORT 

DIRECTORS' REMUNERATION 

Remuneration Report 
The remuneration report is set out under the following main headings:
A Principles used to determine the nature and amount of remuneration 
B Details of remuneration 
C Service agreements  
D Share-based compensation. 

The information provided within this remuneration report includes remuneration disclosures that are required under Accounting Standard AASB 124 
‘Related Party Disclosures’. These disclosures have been transferred from the financial report and have been audited. 

A Principles used to determine the nature and amount of remuneration (audited)
The objective of the Company's executive reward framework is to ensure reward for performance is competitive and appropriate for the results 
delivered.  The framework aligns executive reward with achievement of strategic objectives and the creation of value for shareholders.

The Board ensures that executive reward satisfies the following key criteria for good reward corporate governance practices: 

 Competitiveness and reasonableness 
 Acceptability to shareholders 
 Performance linkage/alignment of executive compensation 
 Transparency 
 Capital management 

The Company has structured an executive remuneration framework that is market competitive and complementary to the reward strategy for the 
organisation.

Non-executive directors
Fees and payments to non-executive directors reflect the demands which are made on, and the responsibilities of, the directors.  Non-executive 
directors' fees and payments are reviewed annually by the Board.  The Chairman’s fees are determined independently to the fees of non-executive 
directors based on comparative roles in the external market.  The Chairman is not present at any discussions relating to determination of his own 
remuneration.

Director’s fees
Directors' fees are determined within an aggregate directors' fee pool limit, which is periodically recommended for approval by shareholders.  The 
maximum non–executive Director remuneration currently stands at $130,000 in aggregate. 

Each non-executive director is entitled to receive fees of $30,000 per annum (plus superannuation) and the Chairman of Directors is entitled to 
receive $50,000 per annum (plus superannuation).  A Director may also be paid fees or other amounts as the Directors determine if a Director 
performs special duties or otherwise performs services outside the scope of the ordinary duties of a Director.  A Director may also be reimbursed 
for out of pocket expenses incurred as a result of their directorship or any special duties. 

The Company has no performance based remuneration component built into director and executive remuneration packages.

The names of Directors who have held office during the financial year are: 
C L Readhead, M G Fotios, C R Longworth (resigned 1/08/2006), J F Dowling (died 10/11/2006), R J Wanless and J K Doherty (resigned
26/09/06).

B Details of remuneration (audited) 
2007

$
2006

$
Total income received, or due and receivable, by directors of Galaxy Resources Limited from 
the Company, and any related party in connection with the management of the Company and 
any related party. 446,444 20,000
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DIRECTORS' REPORT 

DIRECTORS' REMUNERATION - continued 

Remuneration Report - continued 

B Details of remuneration (audited) - continued 
The details of directors’ remunerations paid or payable or payments to related companies for services provided are as follows: 

Executive Director
Short –term benefits Post-employment

benefits
Share-based

payment
Name

Cash Salary 
$

Cash Fees and 
Disbursements

$
Superannuation

$ $
Total

$
2007
M G Fotios - 239,387(a) - 62,500(a) 301,887

2006
M G Fotios - - - - -
P J Alcock - 20,000 - 20,000

Non-executive Directors
Short –term benefits Post-employment

benefits
Share-based

payment
Name Directors’

Cash Fees 
$

Cash Fees and 
Disbursements

$
Superannuation

$ $
Total

$
2007
C L Readhead 20,833 60,011(b) - - 80,844

C R Longworth - - - -
J F Dowling - - - - -
R J Wanless 12,500 51,213(c) - - 63,713

J K Doherty - - - - -

2006
C L Readhead - - - - -
C R Longworth - - - - -
J F Dowling - - - - -
R J Wanless - - - - -
J K Doherty - - - - -

2007
(a) consulting fees, service fees and disbursements of $301,887 paid or due and payable to Delta Resource Management Pty Ltd, a

company in which Mr. Fotios has a substantial financial interest for services provided in the normal course of business and at normal
commercial rates. 

(b) Legal fees of $60,011 paid or due and payable to Pullinger Readhead Lucas, a firm in which the director has substantial financial 
interest.

(c) supervision fees of $49,235 and disbursements of $1,977 paid or due and payable to companies in which the director has a substantial
financial interest 

2006
No directors’ fees were paid during the year. 

C Service Agreements (audited) 
Formal written consultancy agreements exist with companies of which directors have a substantial financial interest as detailed below.  No 
performance related bonuses or benefits are provided. 

M G Fotios (Managing Director)
Consultancy fees payable to Delta Resource Management Pty Ltd of $150,000 per annum plus 1,500,000 options exercisable at 20 cents on or 
before 30 September 2008, 1,500,000 options exercisable at 30 cents on or before 6 February 2010, provided the consultant is in the position of 
Managing Director on 30 June 2007, 1,500,000 options exercisable at 30 cents on or before 6 February 2011 provided the consultant is in the 
position of Managing Director on 30 June 2008.  The agreement is for a period of three years commencing 1 March 2006 and can be terminated by 
either party on six months notice. 
The company agrees to provide the services of Mr Fotios for not less than 17 days per month for 11 calendar months.  Payments for additional 
services shall be made at a rate of $800 per day.
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DIRECTORS' REMUNERATION - continued 

Remuneration Report – continued 

D Share-based compensation (audited) 
No share based remuneration compensation plan existed during the year. 

4,500,000 director incentive options were granted to Michael Fotios, a Director of the Company following shareholder approval on 19 May 2006 and 
for AIFRS purposes have been valued at a total of $161,880 using the Black Scholes option valuation methodology.  The key assumptions in 
arriving at the value was an assumed market price of 20 cents, risk free rate of return of 5.8%, a volatility of 75%, exercise prices of 20,30 and 40 
cents, an expiry date of 2, 3 and 4 years from an assumed ASX listing date of 31 December 2006, a 40% discount for risk that the IPO will not 
proceed or be unduly delayed and a 20% discount as the share options will not be listed on the ASX.  For the year ended 30 June 2007 an expense 
of $161,880 has been raised and an Option Reserve created of $161,880. 

DIRECTOR’S INTERESTS IN THE SHARE CAPITAL OF THE COMPANY AS AT THE DATE OF THIS REPORT 

Name of Director Shares Held Directly Shares Held Indirectly Options Held Directly Options Held Indirectly 
C L Readhead - 2,055,556 750,000 -
M G Fotios - 713,500 - 4,500,000
R J Wanless 1,182,739 407,753 750,000 -

SHARE OPTIONS
Options to take up ordinary shares in the capital of Galaxy Resources Limited granted and still outstanding are as follows: 

Unlisted Options - exercisable at 20 cents on or before 30 September 2008. 
Outstanding at beginning of year  500,000
Outstanding after Reconstruction (3 to 2 on 15/09/06) 333,333
Amendment to comply with ASX Listing Rules 450,000
Outstanding at the date of this report Nil
Outstanding at the end of the financial period Nil
Granted during the financial period Nil
Exercised during the financial year 450,000

Unlisted Options - exercisable at 20 cents on or before 30 September 2008. 
Outstanding at beginning of year  500,000
Outstanding after Reconstruction (3 to 2 on 15/09/06) 333,333
Amendment to comply with ASX Listing Rules 375,000
Outstanding at the date of this report Nil
Outstanding at the end of the financial period Nil
Granted during the financial period Nil
Exercised during the financial year 375,000

Unlisted Options - exercisable at 20 cents on or before 30 September 2008. 
Outstanding at beginning of year  7,000,000
Outstanding after Reconstruction (3 to 2 on 15/09/06) 4,666,668
Amendment to comply with ASX Listing Rules 5,225,000
Outstanding at the date of this report 5,225,000
Outstanding at the end of the financial period 5,225,000
Granted during the financial period Nil
Exercised during the financial year Nil

Unlisted Options - exercisable at 20 cents on or before 30 September 2008. 
Outstanding at beginning of year  1,500,000
Outstanding after Reconstruction (3 to 2 on 15/09/06) 1,500,000
Outstanding at the date of this report 1,500,000
Outstanding at the end of the financial period 1,500,000
Granted during the financial period Nil
Exercised during the financial year Nil

Unlisted Options - exercisable at 30 cents on or before 06 February 2010. 
Outstanding at beginning of year  1,500,000
Outstanding after Reconstruction (3 to 2 on 15/09/06) 1,500,000
Outstanding at the date of this report 1,500,000
Outstanding at the end of the financial period 1,500,000
Granted during the financial period Nil
Exercised during the financial year Nil
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SHARE OPTIONS - continued
Unlisted Options - exercisable at 30 cents on or before 30 January 2010 
Outstanding at beginning of year  Nil
Outstanding after Reconstruction (3 to 2 on 15/09/06) Nil
Outstanding at the date of this report 750,000
Outstanding at the end of the financial period 750,000
Granted during the financial period 750,000
Exercised during the financial year Nil

Unlisted Options - exercisable at 40 cents on or before 06 February 2011 
Outstanding at beginning of year  1,500,000
Outstanding after Reconstruction (3 to 2 on 15/09/06) 1,500,000
Outstanding at the date of this report 1,500,000
Outstanding at the end of the financial period 1,500,000
Granted during the financial period Nil
Exercised during the financial year Nil

No person entitled to exercise any option has or had, by virtue of the option, a right to participate in any share issue of any other body corporate.

Shares issued on the exercise of options 
The following ordinary shares of Galaxy Resources Limited were issued during the year ended 30 June 2007 on the exercise of options

Date options granted Issue price of shares Number of shares issued 
24/08/2004 $0.20 450,000
01/06/2005 $0.20 375,000

No further shares have been issued since that date. No amounts are unpaid on any of the shares 

INSURANCE OF OFFICERS 
During the financial period, Galaxy Resources Limited had no policies in place to insure the directors, secretary and/or officers of Company. 

The Company has entered into Indemnity Deeds with each Director.  Under the Deeds, the Company indemnifies each Officer to the maximum 
extent permitted by law against legal proceedings or claims made against or incurred by the Officers in connection with being an Officer of the 
Company, or breach by the Company of its obligations under the Deed. 

CORPORATE GOVERNANCE STATEMENT 
The Company strives to comply with the ASX Principles of Good Corporate Governance and Best Practice Recommendations.  This is dealt with in 
more detail in the Supplementary Information section of the Annual Report. 

ENVIRONMENTAL REGULATION 
The Company is subject to environmental regulation in respect to its mineral tenements relating to exploration activity on those tenements.  No 
breaches of any environmental restrictions were recorded during the financial period. 

AUDIT INDEPENDENCE AND NON-AUDIT SERVICES

Auditors' independence Declaration – section 307C 
The following is a copy of a letter received from the Company’s auditors: 

Lead Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001 

To the Directors of Galaxy Resources Limited, 

As lead auditor for the audit of Galaxy Resources Limited for the year ended 30 June 2007, I declare that, to the best of my 
knowledge and belief, there have been: 

(a) no contraventions of the auditor independence requirements as set out in the Corporations  Act 2001 in relation to the audit; 
and

(b) no contraventions of any applicable code of professional conduct in relation to the audit. 

Graham R Swan 
(Lead auditor) Sydney 
Rothsay Chartered Accountants 20 September 2007 
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AUDIT INDEPENDENCE AND NON-AUDIT SERVICES - continued

Non-audit services
The Board of Directors has considered the position and is satisfied that the provision of non-audit services is compatible with the general standard 
of independence for auditors imposed by the Corporations Act 2001.  The Directors are satisfied that the provision of non-audit services by the 
auditor, as set out below, did not compromise the auditor independence requirements of the Corporations Act 2001 for the following reasons: 

all non-audit services have been reviewed by  Board to ensure they do not impact the impartiality and objectivity of the auditor

none of the services undermine the general principles relating to auditor independence as set out in Code of Conduct APES 110 Code
of Ethics for Professional Accountants issued by the Accounting Professional & Ethical Standards Board,  including acting in a 

management or a decision-making capacity for the Company or acting as advocate for the Company.

During the year the following fees were paid or payable for services provided by the auditor:  

 2007 
 $ 

 2006 
 $ 

Audit Services 
 Audit and review of financial reports and other audit work under the 
  Corporations Act 2001  12,000  2,000 
Non-audit Services 
 Taxation Services  -  400 
Total  12,000  2,400 

Signed in accordance with a resolution of the Directors 
Dated at Perth this 28th day of September 2007. 
On behalf of the Directors 

M G Fotios 
Managing Director 
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INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2007 

Note
2007

$
2006

$

Revenue from continuing operations 

Interest received 71,585 931

Total revenue from continuing operations 71,585 931

Expenses from continuing operations 

Administration, secretarial and accounting fees (28,495) -

Audit and income tax preparation fees 2 (12,000) (2,400)

Corporate lodgements and registry fees (11,233) (1,655)

Consulting fees (81,875) (365)

Depreciation 3 (69) -

Directors fees (29,167) -

Directors benefits (161,880) -

Insurance - (1,894)

Legal fees (37,569) (19,262)

Office running costs (37,676) (1,014)

Public relations and promotions (14,715) -

Other expenses from ordinary activities (14,242) (2,503)

Exploration expenditure written off 4 (16,832) (9,481)

(Loss) before income tax (374,168) (37,643)

Income tax expense 5 - -

(Loss) for the year (374,168) (37,643)

(Loss) attributable to members of Galaxy Resources Limited (374,168) (37,643)

(Loss) per share for loss from continuing operations 
attributable to the ordinary equity holders of the Company 

Basic earnings per share (cents per share) 17 (1.14)c (0.13)c

Diluted earnings per share are not disclosed as they are not 
materially different to basic earnings per share.

The above income statement should be read in conjunction with the accompanying notes.
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BALANCE SHEET 
AS AT 30 JUNE 2007 

Note
2007

$
2006

$

ASSETS

CURRENT ASSETS 

 Cash and cash equivalents 6 1,747,960 515,112

 Other receivables 7 131,020 2,503

TOTAL CURRENT ASSETS 1,878,980 517,615

NON-CURRENT ASSETS 

 Property, plant & equipment 3 54,063 -

 Other Assets (Exploration and evaluation expenditure) 4 3,384,755 1,043,271

TOTAL NON-CURRENT ASSETS 3,438,818 1,043,271

TOTAL ASSETS 5,317,798 1,560,886

LIABILITIES

CURRENT LIABILITIES 

 Trade Payables 8 567,139 507,057

TOTAL CURRENT LIABILITIES 567,139 507,057

TOTAL LIABILITIES 567,139 507,057

NET ASSETS 4,750,659 1,053,829

EQUITY

 Contributed equity 9 5,727,439 1,951,062

Reserves 11 392,313 97,692

 Accumulated losses 11 (1,369,093) (994,925)

TOTAL EQUITY 4,750,659 1,053,829

The above balance sheet should be read in conjunction with the accompanying notes. 

STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 30 JUNE 2007 

2007
$

2006
$

Total equity at the beginning of the financial year 1,053,829 1,091,472

Loss for the financial period (374,168) (37,643)

Total recognised income and expense for the financial period

Transactions with equity holders in their capacity as equity holders

Contributions of equity (net of transaction costs) 3,798,258 -

Cost of options issued - -

Issue of shares in lieu of service fees 110,860 -

Share based-payments 161,880 -

Total equity at the end of the financial year 4,750,659 1,053,829

The above statement of changes in equity should be read in conjunction with the accompanying notes. 
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CASH FLOW STATEMENT 
FOR THE YEAR ENDED 30 JUNE 2007 

Note
2007

$
2006

$

Cash flows from operating activities 

Payments to suppliers and contractors (inclusive of goods and 
services tax) 

253,054 (2,007)

Net cash (outflow) from operating activities 12 253,054 (2,007)

Cash flows from investing activities

Interest received 71,585 931

Deposit land (50,000) -

Purchase of plant and equipment (4,132) -

Purchase of exploration tenement (730,000) -

Payments for exploration expenditure (1,628,316) (46,067)

Net cash outflow from investing activities (2,340,863) (45,136)

Cash flows from financing activities

Proceeds from share applications in advance - 477,600

Proceeds from issue of shares 3,320,657 -

Net cash inflow from financing activities 3,320,657 477,600

Net increase (decrease) in cash and cash equivalents 1,232,848 430,457

Cash and cash equivalents at the beginning of the 
financial year 

515,112 84,655

Cash and cash equivalents at the end of the financial year 6 1,747,960 515,112

The above cash flow statement should be read in conjunction with the accompanying notes. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2007 

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES
The principal accounting policies adopted in the preparation of the financial report are set out below. 
These policies have been consistently applied to all the years presented, unless otherwise stated. 

a.  Basis of preparation 
This general purpose financial report has been prepared in accordance with Australian Accounting Standards, other authoritative
pronouncements of the Australian Accounting Standards Board, Urgent Issues Group Interpretations and the Corporations Act 2001.
Historical cost convention
These financial statements have been prepared under the historical cost convention. 

b.  Compliance with AIFRSs 
Australian Accounting Standards include equivalents to International Financial Reporting Standards (AIFRS). 

c.  Segment Reporting 
A business segment is a group of assets and operations engaged in providing products or services that are subject to risks and returns
that are different to those of other business segments.  A geographical segment is engaged in providing products or services within a 
particular economic environment and is subject to risks and returns that are different from those of segments operation in other

economic environments.

d.  Revenue Recognition 
Interest income is recognised on a time proportionate basis using the effective interest method. 

e. Taxes
Income tax
The income tax expense or revenue for the year is the tax payable on the current period’s taxable income based on the national income 
tax rate, adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.
Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and 
liabilities and their carrying amounts in the financial statements.  Deferred income tax is determined using tax rates (and laws) that have 
been enacted or substantially enacted by the balance sheet date and are expected to apply when the related deferred income tax asset
is realised or the deferred income tax liability is settled. 
Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that future taxable 
amounts will be available to utilise those temporary differences and losses. 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when 
the deferred tax balances relate to the same taxation authority.  Current tax assets and liabilities are offset where the entity has a legally 
enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
Current and deferred tax balances attributable to amounts recognised directly in equity are also recognised directly in equity.

Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the amount of associated GST, except where the GST incurred is not 
recoverable from the taxation authority, in which case the GST is recognised as part of the cost of acquisition of the asset or as part of 
the expense item.  
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST recoverable from, or 
payable to, the taxation authority is included with receivables or payables in the balance sheet. 

f.  Exploration Expenses 
Expenditure on acquisition, exploration and evaluation relating to an area of interest is carried forward where rights to tenure of the area 
of interest are current and: 
i)  the area has proven commercially recoverable reserves; or 
ii) exploration and evaluation activities are continuing in an area of interest but have not yet reached a stage which permits a reasonable 
assessment of the existence or otherwise of economically recoverable reserves. 
At the end of each financial year the Directors assess the carrying value of the exploration expenditure carried forward in respect of each 
area of interest and where the carried forward carrying value is considered to be in excess of (i) above, the value of the area of interest 
is written down or provided against. 
Capitalised exploration expenditure is considered for impairment based upon areas of interest on an annual basis, depending on the
existence of impairment indicators including: 

the period for which the Company has the right to explore in the specific area has expired during the period or will expire in 
the near future, and is not expected to be renewed; 
substantive expenditure on further exploration for and evaluation of mineral resources in the specific area is neither budgeted
or planned; 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2007 

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
f.  Exploration Expenses - continued 

exploration for and evaluation of mineral resources in the specific area have not led to the discovery of commercially viable 
quantities of mineral resources and the Company has decided to discontinue such activities in the specific area; and
sufficient data exists to indicate that, although a development in the specific area is likely to proceed, the carrying amount of
the exploration and evaluation asset is unlikely to be recovered in full from successful development or by sale. 

Costs carried forward in respect of an area of interest that is abandoned are written off in the year in which the decision to abandon is 
made.

g.  Mineral Tenements 
The Company's activities in the mining industry are subject to regulations and approvals including mining heritage, environmental
regulation, the implications of the High Court of Australia decision in what is known generally as the "Mabo" case and any State or 
Federal legislation regarding native and mining titles.  Approvals, although granted in most cases, are discretionary.  The question of 
native title has yet to be determined and could affect any mining title area whether granted by the State or not. 

h.  Cash and cash equivalents 
For cash flow statement presentation purposes, cash and cash equivalents includes cash on hand, deposits held at call with financial 
institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to 
known amounts of cash and which are subject to an insignificant risk of changes in value. 

i.  Trade and Other Receivables 
Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method, 
less provision for impairment. Trade receivables are due for settlement no more than 30 days from the date of recognition. Collectibility
of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectible are written off. A provision for
impairment is established when there is objective evidence that the Company will not be able to collect all amounts due according to the 

original terms of receivables. The amount of the provision is recognised in the income statement.

j.  Fair value estimation 
The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or for disclosure purposes. 
The carrying value, less impairment provision, of trade receivables and payables are assumed to approximate their fair values due to 
their short-term nature. 

k.  Plant and equipment 
Plant and equipment is stated at historical cost less depreciation. Depreciation is calculated on a straight line basis so as to write off the 
net cost of each asset during their expected useful life of 3 to 5 years. 

l.  Trade and other payables 
These amounts represent liabilities for goods and services provided to the Company prior to the end of the financial year which are 
unpaid. The amounts are unsecured and are usually paid within 30 days of recognition.

m.  Employee Benefits 
Liabilities for wages and salaries, including non-monetary benefits and annual leave expected to be settled within twelve (12) months of 
the reporting date are recognised in provisions and are measured at the amounts expected to be paid when the liability is settled.

n.  Share-based payments
Where shares or options are issued to employees, including directors, as remuneration for services, the difference between fair value of 
the shares or options issued and the consideration received, if any, from the employee is expensed.  The fair value of the shares or 
options issued is recorded in contributed equity. 

o.  Impairment of assets 
Assets are reviewed for impairment at each reporting date or whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its 
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use. For the purposes of 
assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely 
independent of the cash inflows from other assets or groups of assets (cash-generating units).
Non-financial assets, other than goodwill, that suffered impairment are reviewed for possible reversal of the impairment at each reporting 
date.
Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment or 
more frequently if events or changes in circumstances indicate that they might be impaired.
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2007 

1. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

p.  Provisions 
Provisions are recognised when the Company has a present obligation and it is probable that an outflow of resources will be required
to settle the obligation and the amount has been reliably estimated.

q.  Contributed Equity 
Ordinary shares are classified as equity.
Costs directly attributable to the issue of new shares or options are shown in equity as a deduction from the proceeds.

r.  Earnings per share 
Basic earnings per share is determined by dividing the profit (loss) after income tax attributable to equity holders of the Company by 
the weighted average number of ordinary shares outstanding during the financial year. 

s.  New accounting standards and UIG interpretations 
Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2007 reporting periods.
The Company has elected not an early adoption, where available, of these standards and interpretations. Application of the standards
and interpretations is not expected to effect any of the amounts recognised in the financial statements, but will impact the type of 
information disclosed in the notes to the financial statements. 

2007
$

2006
$

2. AUDITORS' REMUNERATION

During the year the following fees were paid or payable 
for services provided by the auditor:
(a)  Audit services   
 Audit and review of financial reports under the 

Corporations Act 2001 12,000 2,000
(b)  Other services 
 Income tax preparation - 400
Total remuneration of auditors 12,000 2,400

3. PROPERTY, PLANT & EQUIPMENT (Non-Current 
Assets)

Land & 
Buildings

$

Plant & 
Machinery

$

Furniture,
Computers

and Equipment 
$

TOTAL
$

At 1 July 2005 
Cost - - 1,198 1,198
Less: Accumulated Depreciation - - (1,198) (1,198)
Net book value - - - -

Year ended 30 June 2006 
No movement during the financial year - - -

At 30 June 2006 
Cost - - 1,198 1,198
Less: Accumulated Depreciation - - (1,198) (1,198)
Net book value - - - -

Year ended 30 June 2007
Opening net book amount - - - -
Additions 50,000 4,132 - 54,132
Depreciation charge - (69) - (69)
Closing net book amount 50,000 4,063 - 54,063

At 30 June 2007 
Cost 50,000 4,132 - 54,132
Less: Accumulated Depreciation - (69) - (69)
Net book value 50,000 4,063 - 54,063
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2007 

2007
$

2006
$

4. EXPLORATION AND EVALUATION EXPENDITURE (Non-Current Assets)
Exploration & Evaluation expenditure costs brought forward in respect of areas of interest 
Balance 1 July 1,043,271 1,006,685
Expenditure during year comprising
Acquisitions 730,000 -
Exploration 1,628,316 46,067
Less: expenditure written off (3,978) (9,481)
Less: Provision for exploration (12,854)
Balance 30 June 3,384,755 1,043,271

Exploration and evaluation expenditure is recorded at historical cost on an area of interest basis. Recovery of these costs is dependent
upon the commercial success of future exploration and development or realisation by disposal of the interests therein. 
There may exist, on the Company’s exploration properties, areas subject to National Parks or claim under native title or containing sacred 
sites or sites of significance to Aboriginal people.  As a result, exploration properties or areas within the tenements may be subject to 
exploration and mining restrictions.

5. INCOME TAXES 

(a) Income Tax Expense 
Current tax - -
Deferred tax -

(b) Numerical reconciliation of income tax expense to prima facie tax payable
Loss from continuing operations before income tax expense (374,168) (37,643)
Prima facie tax payable at 30% (112,250) (11,292)
Add tax effect of amounts which are not deductible (taxable) in calculating taxable income: 
Share-based payments 48,564 -
Tax benefits relating to Timing differences and tax losses not recognised 63,686 11,292

- -

(c) Tax losses 
Unused tax losses for which no deferred tax asset has been recognised 3,592,044 682,886
Potential tax benefit at 30% 1,077,613 204,865

(d) Unrecognised temporary differences
Deferred tax liabilities – Capitalised Exploration (1,015,427) (312,981)
Deferred tax assets – Accrued expenses 1,500 -
Deferred tax assets – Revenue tax losses 1,077,613 204,865

Net deferred tax asset not recognised 1,079,113 204,865

Net deferred tax liability 63,686 11,292

Deferred tax assets and liabilities have been offset as they relate to income taxes levied by the same taxation authority and there is a legally 
recognised right to set off. 

6. CASH AND CASH EQUIVALENTS (Current Asset) 

Cash at Bank and on hand 195,328 515,112
Cash on Deposit (at call) 368,667 -
Cash on Deposit – Commercial Bills (maturing within 90 days) 1,183,965 -

1,747,960 515,112

(Cash at the end of the financial year as shown in the Statement of Cash Flows equals this 
balance).

(a) Cash at bank bears interest between nil and 4.05% per annum (2006: 4.4%). 
(b) Cash on deposit bears interest at 6.0% per annum.  
(c) Cash on deposit (Commercial Bills) bears interest at an average 6.26% per annum. 
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FOR THE YEAR ENDED 30 JUNE 2007 

2007
$

2006
$

7. TRADE AND OTHER RECEIVABLES (Current Assets) 
Other receivables 131,020 2,503

8. TRADE AND OTHER PAYABLES (Current Liabilities)
 Trade, other payables and accruals 567,139 29,457

Share applications in advance - 477,600
567,139 507,057

Trade payables are unsecured and payable on supplier credit terms, usually payable within 30 days of recognition. The Company has financial risk 
management policies in place to ensure that all payables are paid within the credit timeframe.

2007 2006
Number $ Number $

9. CONTRIBUTED EQUITY
 a) Share Capital

Ordinary shares - Fully paid 44,662,297 6,441,495 28,659,200 2,048,754

Movement in ordinary share capital 
 At 1 July  28,659,200 1,951,062 28,659,200 1,951,062
 Placements  12,086,000 966,880 - -

Reduction by consolidation 2 for 3 (13,581,736) - - -
Cost of issue - (616,363) - -

 Issue of shares in lieu of service fees 923,833 110,860 - -
IPO allotment 15,000,000 3,000,000 - -
Promoter’s shares 750,000 150,000 - -
Exercise of options 825,000 165,000 - -

 At 30 June  44,662,297 5,727,439 28,659,200 1,951,062

2007
On 14 September 2006, the Company issued 12,086,000 shares at 8 cents each as seed capital placement and on 15 September 2006 the
Company consolidated its shares (2 for 3).  This resulted in 27,163,464 shares. 
On 29 November 2006, the Company issued 520,833 shares at 12 cents each in lieu of director’s fees and 403,000 shares at 12 cents each in lieu 
of promoter’s fees. 
On 17 January 2007 the Company issued 15,000,000 shares at 20 cents each
On 29 June 2007, 750,000 shares at 20 cents each were issued in lieu of promoter’s fees and 825,000 shares were issued at 20 cents per share 
on exercise of options. 

Terms and conditions of ordinary shares: 
Holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one vote per share at shareholders’ 
meetings.  In the event of winding up of the company, ordinary shareholders rank after all other shareholders and creditors and are fully entitled to 
any proceeds of liquidations. 

10. OPTIONS ON ISSUE
2007 2006

Number $ Number $
Options - exercisable at 20c on or before 30 
September 2008 - - 500,000 -

Movement in options expiring 30/09/2008
 Balance at beginning of year 500,000 - 500,000 -

Reduction on reconstruction (166,667) - - -
Amendment to comply with ASX LR 116,667 - - -
Exercised during the year (450,000) - - -

 Balance at end of year - - 500,000 -



GALAXY RESOURCES LIMITED ANNUAL REPORT 2007 

21

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2007 

2007 2006
Number $ Number $

10. OPTIONS ON ISSUE - continued
Options - exercisable at 20c on or before 30 
September 2008 - - 500,000 -

Movement in options expiring 30/09/2008
 Balance at beginning of year 500,000 - 500,000 -

Reduction on reconstruction (166,667) - - -
Amendment to comply with ASX LR 41,667 - - -

 Exercised during year  (375,000) - - -
 Balance at end of year - - 500,000 -

Options - exercisable at 20c on or before 30 
September 2008 5,225,000 - 7,000,000 -

Movement in options expiring 30/09/2008
 Balance at beginning of year 7,000,000 - 7,000,000 -

Reduction on reconstruction (2,333,332) - - -
Amendment to comply with ASX LR 558,332 - - -

 Balance at end of year 5,225,000 - 7,000,000 -

Options – exercisable at 20c on or before 30 
September 2008 1,500,000 - - -

Movement in options expiring 30/09/2008
 Balance at beginning of year - - -

Issued post reconstruction (19/05/06) 1,500,000 - - -
 Balance at end of year 1,500,000 - - -

Options – exercisable at 30c on or before 06 
February 2010 1,500,000 1,500,000 - -

Movement in options expiring 06/02/2010
Balance at beginning of year - - - -
Issued post reconstruction (19/05/06) 1,500,000 - - -

 Balance at end of year 1,500,000 - - -

Options – exercisable at 40c on or before 06 
February 2011 1,500,000 1,500,000 - -

Movement in options expiring 06/02/2011
Balance at beginning of year - - - -
Issued post reconstruction (19/05/06) 1,500,000 - - -

1,500,000 - - -

Options – exercisable at 30c on or before 30 
January 2010 750,000 - - -

Movement in options expiring 30/01/2010
Issued during the year (29/06/07) 750,000 - - -
Balance at end of year 750,000 - - -

No options expired during the year. 

11. RESERVES AND ACCUMULATED LOSSES 
2007

$
2006

$
(a) RESERVES 
Equity-settled payments reserve 392,313 97,692

Movement:
Balance 1 July 97,692 97,692
Equity-settled payments 294,621 -
Balance 30 June 392,313 97,692

(b) ACCUMULATED LOSSES
Balance 1 July (994,925) (957,282)
Loss for the year after related income tax expense (374,168) (37,643)
Balance 30 June (1,369,093) (994,925)
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2007 

12. RECONCILIATION OF LOSS AFTER INCOME TAX TO NET CASH INFLOW FROM 
OPERATING ACTIVITIES

2007
$

2006
$

 Profit (loss) for the year (374,168) (37,643)
 Add (less) non-cash items in operating loss:
 Exploration costs written off 16,832 9,481

Depreciation 69 -
Interest income (71,585) (931)

 Fees paid by issue of shares in lieu of cash 110,860 -
 Share based payments 161,880 -

218,056 8,550
 Movements in operating assets and liabilities:
 (Increase)/decrease in receivables (128,516) 6,015
 Increase/(decrease) in trade creditors 537,682 21,071

409,166 27,086
 Net cash provided (used) in operating activities 253,054 (2,007)

Non-cash transactions
The settlement of services and disbursements, at normal commercial rates 110,860 -

 Non-cash transactions during 2007 were: the issue of 520,833 shares at 12 cents each for the settlement of director’s consulting fees at 
normal commercial rates, (total $62,500) and the issue of 403,000 shares at 12cents each in lieu of cash for promoter’s fees (total
$48,360).

13. COMMITMENTS FOR CAPITAL EXPENDITURE
 Mineral Tenement Leases 

 In order to maintain current rights of tenure to mining tenements, the Company will be required to outlay $353,376 (2006 $322,163) in 
respect of tenement lease rentals, rates and exploration expenditure to meet the minimum expenditure requirements of the Western
Australian Department of Minerals and Energy.  These obligations will be fulfilled in the normal course of operations. 

14. RELATED PARTY TRANSACTIONS
 Directors’ transactions with the Company (details of directors' remuneration are set out in Director’s report) 

2007
$

2006
$

Type of transaction
Related party 
-directors Terms and conditions

 Legal Consulting C L Readhead Normal commercial 60,011 21,182
 Geological consulting J F Dowling Normal commercial - 8,037

Consulting fees M G Fotios Normal commercial 301,887 -
Supervision fees R J Wanless Normal commercial 51,213 -

Directors transactions in shares and options 
 Aggregate numbers of shares and share options of Galaxy Resources Limited acquired from the Company during the year by directors or 

their director-related entities:- 
2007 2006

Number Number
 Ordinary shares 713,500 -

 Options 4,500,000 -

 Aggregate numbers of shares and share options of Galaxy Resources Limited held directly, indirectly or beneficially by directors or their 
director-related entities at balance date: 

 Ordinary shares 4,359,548 8,227,819

 Options 6,000,000 3,000,000

15. MATTERS SUBSEQUENT TO THE END OF THE FINANCIAL YEAR

No matters or events have arisen since the end of the financial year, which significantly affected the operations of the Company, the results 
of the Company or the state of affairs of the Company.

16. SEGMENT INFORMATION 
The Company operates only in one business and geographical segment being predominantly in the area of mining exploration in Western
Australia. The Company considers its business operations in mineral exploration to be its primary reporting function. 



GALAXY RESOURCES LIMITED ANNUAL REPORT 2007 

23

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2007 

17. EARNINGS / LOSS PER SHARE 
2007
Cents

2006
Cents

(a)  Basic earnings per share 
Loss attributable to the ordinary equity holders of the Company (1.14) (0.13)

(b)  Diluted earnings per share
Diluted earnings per share are not disclosed as they are not materially different to basic 
earnings per share.
(c)  Weighted average number of shares used as the denominator 2007 2006
Weighted average number of ordinary shares outstanding during the year used in calculation of 
basic earnings per share 32,837,840 28,659,200

18. FINANCIAL RISK MANAGEMENT 
The Company’s activities expose it to a variety of financial risks. 

Credit risk 
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company.  The 
Company has adopted the policy of dealing with creditworthy counterparties and obtaining sufficient collateral or other security where 
appropriate, as a means of mitigating the risk of financial loss from defaults.  The Company measures credit risk on a fair basis.

The Company does not have any significant credit risk exposure to a single counterparty or any group of counterparties having similar
characteristics.

The carrying amount of financial assets recorded in the financial statements, net of any provisions for losses, represents the Company’s
maximum exposure to credit risk without taking account of the fair value of any collateral or other security obtained. 

Interest rate risk 
Although the Company has significant interest bearing assets, the Company’s income and operating cash flows are substantially 
independent of changes in market interest rates. The Company monitors interest rates to obtain the best terms and mix of cash flow.

The following table details the Company’s exposure to interest rate risk as at the reporting date: 

2007
Average
Interest

Rate

Variable
Interest Rate 

at call 

Fixed Interest 
Rate Maturity 
Less than 1 

year

Fixed Interest 
Rate Maturity 
Greater than 1 

year

Non-interest
Bearing

Total

% $ $ $ $ $
Cash 4.5  177,277 - - 18,051 195,328
Deposits - Cash 6.2  368,667  1,183,965 - - 1,552,632
Receivables - - - - 131,020 131,020
Accounts Payable - - - - 567,139 567,139

2006
% $ $ $ $ $

Cash 4.4 480,990 - -  34,122 515,112
Deposits - Cash - - - - - -
Receivables - - - -  2,503 2,503
Accounts Payable - - - - 507,057 507,057

Net Fair Value 
The carrying amount of financial assets and financial liabilities recorded in the financial statements represents their respective net fair 
values, determined in accordance with the accounting policies disclosed in Note 1 to the accounts. 

Liquidity Risk 
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of funding through an 
adequate amount of committed credit facilities and the ability to close-out market positions.  Due to the dynamic nature of the underlying 
businesses, Company Treasury aims at maintaining flexibility in funding by keeping committed credit lines available. 

Financing arrangements 

The Company has no financing facilities available to it.
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DIRECTORS' DECLARATION 
FOR THE PERIOD 1 JULY 2006 TO 30 JUNE 2007 

In the opinion of the Directors of Galaxy Resources Limited: 

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

i. giving a true and fair view of the financial position of the Company as at 30 June 2007 and of its performance for the financial 
period 1 July 2006 to 30 June 2007; and  

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

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

(c) the audited remuneration disclosures set out in the directors’ report comply with Accounting Standard AASB 124  Related Party 
Disclosures and the Corporations Regulations 2001. 

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

This declaration is made in accordance with a resolution of the Directors: 

M G Fotios 
Managing Director 

PERTH      28 September, 2007. 
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INDEPENDENT AUDIT REPORT TO THE MEMBERS OF 
GALAXY RESOURCES LTD 

Scope
The financial report comprises the income statement, statement of changes in equity, balance sheet, statement of cashflows, 
accompanying notes, the disclosures made as required by AASB 124 Related party disclosures of the remuneration report in the 
Directors’ report and the Directors’ declaration for Galaxy Resources Ltd, the Company, for the year ended 30 June 2007.

The Directors of the Company are responsible for the preparation and true and fair presentation of the financial report in accordance
with the Corporations Act 2001. This includes responsibility for the maintenance of adequate accounting records and internal controls
that are designed to prevent and detect fraud and error, and for the accounting policies and accounting estimates inherent in the
financial report. 

Audit approach 
We conducted an independent audit of the financial report in order to express an opinion on it to the members of the Company. Our
audit was conducted in accordance with Australian Auditing Standards in order to provide reasonable assurance as to whether the
financial report is free of material misstatement and the remuneration disclosures in the Directors’ report comply with AASB 124.  The 
nature of an audit is influenced by factors such as the use of professional judgement, selective testing, the inherent limitations of 
internal control, and the availability of persuasive rather than conclusive evidence. Therefore an audit cannot guarantee that all
material misstatements have been detected. 

We performed procedures to assess whether in all material respects the financial report presents fairly in accordance with the 
Corporations Act 2001, Australian Accounting Standards and other mandatory professional reporting requirements in Australia, a 
view which is consistent with our understanding of the Company's and the consolidated entity's financial position, and of their
performance as represented by the results of their operations and cash flows and whether the remuneration disclosures in the 
Directors’ report comply with AASB 124.  . 

We formed our opinion on the basis of these procedures, which included: 
examining on a test basis, information to provide evidence supporting the amounts and disclosures in the financial report, and 
assessing the appropriateness of the accounting policies and disclosures used and the reasonableness of significant accounting 
estimates made by the directors. 

Whilst we considered the effectiveness of management's internal controls over financial reporting when determining the nature and
extent of our procedures, our audit was not designed to provide assurance on internal controls. 

Independence
We are independent of the Company, and have met the independence requirements of Australian professional ethical requirements 
and the Corporations Act 2001. 

Audit opinion 
1 In our opinion, the financial report of Galaxy Resources Ltd 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 2007 and its performance for the year ended 

on that date; and 
 (ii) complying with Accounting Standards and the Corporations Regulations 2001; and 

b) other mandatory professional reporting requirements. 

2 the remuneration disclosures in the Directors’ report comply with AASB 124 

Rothsay

Graham R Swan 
Partner Dated 28 September 2007 
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CORPORATE GOVERNANCE 

INTRODUCTION

Galaxy Resources Limited (“Company”) has adopted systems of control and accountability as the basis for the administration of 
corporate governance.  The Board is committed to administering the policies and procedures with openness and integrity, pursuing
the true spirit of corporate governance commensurate with the Company’s needs.  To the extent they are applicable, the Company 
has adopted the Ten Essential Corporate Governance Principles and Best Practice Recommendations (“Recommendations”) as 
published by the ASX Corporate Governance Council.

Further information about the Company’s corporate governance practices are available set out on the Company's website at 
www.galaxyresources.com.au.

As the Company’s activities develop in size, nature and scope, the size of the Board and the implementation of additional corporate
governance policies and structures will be given further consideration. 

COMPLIANCE WITH PRINCIPLES OF GOOD CORPORATE GOVERNANCE AND BEST PRACTICE RECOMMENDATIONS 

The Company, during the year ended 30 June 2007 (the Reporting Period), has implemented and continued to follow the ASX 
Corporate Governance Council Principles of Good Corporate Governance and Best Practice Recommendations (ASX Principles 
and Recommendations).

1. Management and oversight

The Board’s role is to promote the success of the Company within an appropriate framework which safeguards the rights and 
interests of shareholders and to ensure that the Company is properly managed.  A Board charter and a code of conduct have been 
adopted to assist the Board members in carrying out these functions. 

2. Board structure

The Board comprises three directors.  The Board delegates day-to-day responsibility for managing the Company to the Managing 
Director.

The Board does not satisfy the test of independence set out in paragraph 2.1 of the ASX Principals of Good Corporate Governance
and Best Practice Recommendations.

The Chairman of the Board, Craig Readhead, and non-executive director, Robert Wanless, hold significant shares in the Company. 
In view of the size of the Company and the nature of its activities, the Board considers that the current board is a cost effective and 
practical method of directing and managing the Company. 

During the Reporting Period the directors were: 
Mr Craig Leslie Readhead, non-executive Chairman, was appointed to the Board on 27 April 1999. 
Mr Michael George Fotios, Managing Director, was appointed to the Board on 20 April 2006. 
Mr Robert James Wanless, non-executive Director, was appointed to the Board on 15 January 1996. 
Mr John Francis Dowling, was appointed to the Board on 4 March 1997 and ceased on 10 November 2006. 
Mr Charles Roland Longworth, was appointed to the Board on 26 October 2000 and resigned on 1 August 2006. 
Mr John Knox Doherty was appointed to the Board on 20 November 2002 and resigned on 26 September 2006. 

Profiles of the directors are set out in the Directors’ Report. 

The Board collectively and each Director has the right to seek independent professional advice at the Company’s expense, up to 
specified limits, to assist them to carry out their responsibilities. 

As the whole Board only consists of three (3) members, the Company does not have an audit committee, a remuneration committee 
or a nomination committee as the Board considers that no efficiencies or other benefits would be gained by establishing separate
committees.  During the Reporting Period the Board considered remuneration matters on one occasion. 
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CORPORATE GOVERNANCE 

3. Responsible decision making

As stated above, the Board has adopted a code of conduct designed to maintain confidence in the integrity of the Company and the
responsibilities and accountability of individuals for reporting and investigating reports of unethical practices.  The Board has also 
adopted a specific policy on trading in the Company’s securities by directors, officers and employees of the Company. 

4. Integrity of financial reporting

The Board has established a structure to verify and safeguard the integrity of the company’s financial reporting and to ensure the
independence and competence of the Company’s external auditor. 

The Board requires the Managing Director and the Chief Financial Officer to state in writing to the Board that the Company’s financial
reports present a true and fair view, in all material respects, of the Company’s financial condition and operational results and are in 
accordance with relevant accounting standards; that this opinion is founded on a sound system of risk management and internal 
compliance and control which implements the policies adopted by the Board; and that the Company’s risk management and internal 
compliance and control system is operating efficiently and effectively in all material respects. 

The Board considers those matters and issues arising that would usually fall to an audit committee (including responsibility for
reviewing the integrity of the Company’s financial reporting and overseeing the independence of the external auditors) can be 
adequately carried out by the Board as a whole.  When considering financial matters the Board functions in accordance with an Audit
Committee Charter. 

5. Timely and balanced disclosure

The Board is committed to complying with the continuous disclosure obligations of the Corporations Act 2001 and the Listing Rules
of ASX Limited.  The Company’s size and structure is such that the Board is able to meet on a regular basis for both management
and Board meetings to ensure compliance with ASX Listing Rules disclosure requirements.  The full Board is accountable for ASX 
compliance.

6. Shareholder rights

The Board aims to ensure that the shareholders are informed of all major developments affecting the Company.  The Directors are
committed to the promotion of investor confidence by ensuring that trade in the Company’s securities takes place in an efficient,
competitive and informed market and have established arrangements for communication and participation of shareholders. 

The Company has developed a website comprising corporate information, synopses of the Company’s projects, periodic reports and 
announcements.  Hard copies of publicly released documents are available from the Company on request. 

Shareholders are given a reasonable opportunity to participate at general meetings.  The external auditor is invited to such meetings
to answer questions from shareholders on matters relating to the audit of the Company’s financial statements. 

7. Risk management

During the Reporting Period the Board as a whole was responsible for ensuring there is a sound system for overseeing and 
managing risk.  As the Board consists of only three (3) members a separate risk management committee was not considered to be a
more efficient mechanism than the full Board to focus on specific issues. 

8. Enhancement of performance

During the Reporting Period, and since listing of the Company on ASX Limited in February 2007, the Chairman has carried out an 
informal performance evaluation of the Board and individual directors. 
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9. Remuneration

The Board’s remuneration policy is set out in the Remuneration Report section of the Directors’ Report. 

As stated above, the size and structure of the Board is such that a separate remuneration committee would not be a more efficient
mechanism than the whole Board for dealing with remuneration issues.  The Board considers that it is more appropriate to set aside
time at Board meetings each year to specifically address matters that would ordinarily fall to a remuneration committee.  All matters
of remuneration will continue to be determined in accordance with Corporations Act requirements, especially in respect of related
party transactions.

During Reporting Period the Board considered remuneration matters on one occasion.  No director participated in any deliberation
regarding his own remuneration or related issues. 

There are no termination or retirement benefits for non-executive directors. 

10. Stakeholder interests.

The Board has adopted a code of conduct designed to maintain confidence in the integrity of the Company and the responsibilities
and accountability of individuals for reporting and investigating reports of unethical practices.
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SHAREHOLDER INFORMATION 

1. Share Holding at 26 September 2007 - GXY 

(a) Distribution of Shareholders 
Number of Holders 

 Share holding Fully paid ordinary shares 

  1 - 1,000 38

  1,001 - 5,000 167

  5,001 - 10,000 174

  10,001 - 100,000 348

  100,001 - over 76

803

(b) Unmarketable Parcels 
 There are 22 shareholders who hold less than a marketable parcel. 

(c) Voting Rights 
 Voting rights are one vote per fully paid ordinary share 

(d) There are no substantial shareholders as disclosed in substantial holding notices. 

2. Top Twenty Shareholders at 26 September 2007 

Shareholder
Number

of Shares 
% Issued 
Capital

Pegmont Mines NL 1,913,717 4.29

WSF Pty Ltd 1,569,900 3.52

Pioneer Nickel Limited 1,308,333 2.93

Pegmont Mines Limited 1,250,000 2.80

Robert James Wanless 1,160,931 2.60

Hengolo Pty Ltd 1,122,223 2.51

Falbet Pty Ltd 1,090,275 2.44

State One Equities Pty Ltd 1,073,750 2.40

Robert Denis Walker 987,112 2.21

Hengolo Pty Ltd 933,333 2.09

JM Dowling Pty Ltd 780,000 1.75

State One Holdings Pty Ltd 764,150 1.71

Drontoto Pty Ltd 714,346 1.60

Arinya Investments Pty Ltd 666,667 1.49

Mineral Administration Services Pty Ltd 605,555 1.36

Washington Soul Pattison and Company Limited 600,000 1.34

Mr Charles Roland Longworth 522,222 1.17

Delta Resource Management Pty Ltd 520,833 1.16

Monterey Consolidated Services Pty Limited 515,643 1.15

Ah Bee How 504,000 1.13

18,602,990 41.65
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3. Unlisted Options 

Option Holding at 26 September 2007
Total options exercisable at 20 cents each expiring 30 September 2008 5,225,000

 Number of holders 7

Holdings of more than 20% 
Peter Jan Alcock 1,100,000

Option Holding at 26 September 2007
Total options exercisable at 20 cents each expiring 6 February 2009 1,500,000

 Number of holders 2

Holdings of more than 20%
Delta Resource Management Pty Ltd 1,000,000
Michael George Fotios 500,000

Option Holding at 26 September 2007
Total options exercisable at 30 cents each expiring 6 February 2010 1,500,000

 Number of holders 2

Holdings of more than 20%
Delta Resource Management Pty Ltd 1,000,000
Michael George Fotios 500,000

Option Holding at 26 September 2007
Total options exercisable at 40 cents each expiring 6 February 2011 1,500,000

 Number of holders 2

Holdings of more than 20%
Delta Resource Management Pty Ltd 1,000,000
Michael George Fotios 500,000

 Option Holding at 26 September 2007   
Total options exercisable at 30 cents expiring 30 January 2010 750,000

 Number of holders 3

Holdings of more than 20%
State One Holdings Pty Ltd 365,625
WSF Pty Ltd 365,625

4. Restricted Securities 
 As at the date of this report the following securities were subject to restriction under the Listing Rules of Australian Stock

Exchange Limited:

Restricted to 6 February 2009
 Fully paid shares   5,549,212
 Options exercisable at 20 cents expiring 30 September 2008 4,475,000
 Options exercisable at 20 cents expiring 6 February 2009 1,500,000
 Options exercisable at 30 cents expiring 6 February 2010 1,500,000
 Options exercisable at 40 cents expiring 6 February 2011 1,500,000
 Options exercisable at 30 cents expiring 30 January 2010 750,000

5. On Market Buy-back 
As at the date of this report, there was no current on market buy-back.

6. Use of Assets 
 The Company has used the cash and assets in a form readily convertible to cash that it had at the time of admission to the 

Official List of ASX Limited in a way consistent with its business objectives.
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TENEMENT SCHEDULE 

Project Tenement Notes Holder

Boxwood Hill

E70/1988 Galaxy Resources Ltd 

E70/2493 Galaxy Resources Ltd 

E70/2513 Galaxy Resources Ltd 

E70/2514 Galaxy Resources Ltd 

Connolly

E69/1878 Galaxy Resources Ltd 

Ponton

E28/1317 Galaxy Resources Ltd 

Ravensthorpe

Aerodrome JV E74/205 1 Galaxy Resources Ltd 

E74/334 1 Galaxy Resources Ltd 

E74/398 1 Galaxy Resources Ltd 

M74/198 1,6 Galaxy Resources Ltd 

M74/199 1,6 Galaxy Resources Ltd 

M74/200 1,6 Galaxy Resources Ltd 

M74/201 1,6 Galaxy Resources Ltd 

M74/202 1,6 Galaxy Resources Ltd 

Bakers Hill E74/276 5 Galaxy Resources Ltd 

E74/287 Galaxy Resources Ltd and Ucabs Pty Ltd 

E74/295 Galaxy Resources Ltd 

E74/299 Galaxy Resources Ltd 

P74/245 Galaxy Resources Ltd 

P74/278 Galaxy Resources Ltd 

McMahon M74/165 Galaxy Resources Ltd 

M74/184 Galaxy Resources Ltd 

Mt Cattlin M74/12 Galaxy Resources Ltd 

M74/155 Galaxy Resources Ltd 

M74/182 Galaxy Resources Ltd 

M74/196 Galaxy Resources Ltd 

M74/197 4 Galaxy Resources Ltd 

Elverdton JV M74/122 2 Galaxy Resources Ltd 

M74/136 2
John Francis Dowling; Robert Dennis Walker; 

Janos Locsei; Maxwell Stanley Chaytor; 
Robert James Wanless 

M74/158 3 Galaxy Resources Ltd 

M74/159 3 Galaxy Resources Ltd 

M74/163 2 Galaxy Resources Ltd 

M74/162 2 Galaxy Resources Ltd 

M74/183 2 Galaxy Resources Ltd 

P74/250 2 Galaxy Resources Ltd 



GALAXY RESOURCES LIMITED ANNUAL REPORT 2007 

32

TENEMENT SCHEDULE 

Project Tenement Notes Holder

Ravensthorpe

Elverdton JV (cont’d) P74/300 2,6 Galaxy Resources Ltd 

P74/301 2,6 Galaxy Resources Ltd 

P74/302 2,6 Galaxy Resources Ltd 

P74/303 2,6 Galaxy Resources Ltd 

P74/304 2,6 Galaxy Resources Ltd 

P74/305 2,6 Galaxy Resources Ltd 

P74/306 2,6 Galaxy Resources Ltd 

E74/397 2,6 Galaxy Resources Ltd 

E74/406 4 Galaxy Resources Ltd and Western Copper Pty Ltd 

Shoemaker

E69/1869 Galaxy Resources Ltd 

E69/1870 Galaxy Resources Ltd 

E69/1871 Galaxy Resources Ltd 

West Kundip

M74/133 Galaxy Resources Ltd 

M74/238 Galaxy Resources Ltd 

Notes

1) Aerodrome JV agreement with Pioneer Nickel; Pioneer has the right to earn 75% in all minerals by spending $0.5m 

2) Ravensthorpe JV with Pioneer Nickel; Pioneer has earned 75% in all minerals 

3) Ravensthorpe JV with Pioneer Nickel; Pioneer has earned 75% in all minerals except tantalite, spodumene 

4) Pending - New application with Pioneer 75% 

5)
An application to extend the term of E74/276 was refused, the term of the tenement lapsed on 27 September 2007 and
the area was subsequently applied for by a third party an objection to this application has been lodged and application
to the Minister to reconsider the extension of term is being sought 

6) Tenements applied for on conversion of existing exploration licences 



Historic WMC Costan at Mt Cattlin

RC Drilling at Mt Cattlin
The drilling equpment above are not assets of Galaxy
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