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INDEE GOLD MINE 
 
�  2,992 ounces of gold were sold at an average realised price of A$1,002 per 

ounce. 

�  Cumulative recovery from the heap leach at Indee reached 69% exceeding 
the planned recoveries of 68%. 

 
CORPORATE 
 
�  The review of the reasons for the underperformance of Indee has been 

completed.  The results of the review confirmed the original development 
concept was sound.  However, a number of implementation issues 
combined to deliver a less than satisfactory result. 

�  The Indee mine will be placed on care and maintenance in the coming 
quarter. 

�  The company has a clearly defined strategy for growth and is progressing 
with the implementation of that strategy. 

�  Range River Gold has continued to seek opportunities to apply the 
company’s expertise in the development and operation of gold projects 
based on heap leach technology and conventional CIP/CIL. 

EXPLORATION 

�  All licence approvals were received for the Ballarat North project in Victoria.  
This project is north and along strike of the historic high grade workings at 
West Ballarat.  It is planned to undertake a three hole drill programme in the 
coming quarter. 

�  At Beaufort in Victoria, target identification activities were undertaken 
through historic data collection, on ground mapping and processing and 
analysis of regional airborne magnetic and gravity data.  Low cost close 
spaced induced polarisation surveys together with detailed ground 
magnetics and gravity surveys are planned to develop specific drill targets. 

 
 
 
           R M S Watsford 
           Managing Director 
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1. OPERATIONS – INDEE GOLD MINE 
 
Mine Wind Down 

As previously advised, the Board decided to begin winding down operations at the Indee 
Mine in anticipation of closure by June 2008.  The wind down proceeded to plan with mining 
ceasing at the end of November 2007 and crushing and stacking of ore to heaps ceasing in 
December 2007. The ore stacked continued to be irrigated and produce gold during the 
quarter. 
 
The production of gold from the heaps will be monitored on a week by week basis in the 
coming quarter. Gold production, albeit at a significantly reduced level, is forecast to continue 
through the coming quarter.  
 
 The final phase of wind down is moving to a care and maintenance basis and is expected to 
occur by the end of the coming quarter. 
 
Safety  

There were no lost time injuries during the quarter. 
 
Production 

Gold production was lower than the previous quarter due to the wind down of operations. 

 

PO 

Production Results  Mar 2007 
Quarter 

Dec 2007 
Quarter 

Mar 2008 
Quarter 

Ore Treated (tonnes) 151,587 125,900 - 
Gold g/t 1.4 1.8 - 
    
Gold Produced (oz) 4,487 3,979 3,088 
    
Gold Sold (oz) 3,999 3,863 2,992 
Realised Price A$/oz 830 878 1,002 
    

 

2. CORPORATE 
 

Indee Review 

The final review of the reasons for the under performance of the Indee operation was 
completed.  The reviews that were undertaken included: 
 
1. A review of the cost performance and hence reasons for the unacceptable costs; 
 
2. A review of geotechnical constraints applied during mining; 
 
3. A review of the geological modelling undertaken prior to production and ore grade 

control practice applied during mining; and, 
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4. A review of the exploration potential, near mine and on the company’s 850 sq km of 
leases associated with the Indee Project. 

 

 Indee Mine Future  

In assessing the future of the Indee mine, the company has taken into account the lessons 
learned from the development and operation of the Indee mine.  Also, an assessment of the 
resource potential of the leases has been considered. 
 
The company remains confident that a significant quantity of oxide and sulphide gold 
resources can be added to those already identified on the leases.   

 
To increase the mineable reserves will require extensive exploration and resource definition 
drilling.  This drilling is not currently within the resources of the company.  Further, in the 
current market, risk capital funding for this drilling is unlikely. 

 
Hence, the company will proceed to placing Indee into care and maintenance until capital 
markets are more favourable.  The company will continue to seek other alternatives to realise 
the value of the Indee assets. 
 
Strategic Options Review 

As previously advised the company commissioned and has continued to work with Gryphon 
Partners to assist in identifying opportunities for growth. 
 
Following the Indee review the company has developed a growth strategy that is based upon 
the following: 
 
1. A focus on gold; 
 
2. Building a portfolio of gold producing assets; and, 
 
3. Seeking acquisition or joint venture of assets that have the following characteristics: 
 

3.1 A potential JORC resource of 1,000,000 ounces of gold; 
 
3.2  A minimum grade of 1.5 glt; 

 
3.3  A deposit or deposits capable of sustaining a minimum production rate of 800,000 

tonnes of ore or 30,000 ounces of gold per annum; 
 

3.4 Ore that is amenable to heap leaching or gravity/CIP/CIL production; and, 
 

3.5 Are advanced projects that can be quickly brought into production through 
completion of a feasibility study and project financing or are in production. 

 
This strategy builds on the capabilities and expertise of the current management of the 
company as well as the lessons of the Indee experience. 
 
By seeking to build a portfolio of projects with these characteristics the company expects to 
be able to capitalise on probable synergies of plant and equipment.  However, more 
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importantly to develop a company of sufficient size to justify and attract the key technical 
people to provide the oversight of operations that was missing from Indee. 
 
The company management with the assistance of Gryphon Partners has commenced 
implementation of the strategy.  The company has assembled an excellent team of 
independent mining consultants to assist in the evaluation of opportunities. 
 
Further, steps have been taken to identify and commence recruitment of key technical staff. 
The company is now well positioned to implement and is very actively implementing the 
strategy.   
 
The company has reviewed a number of opportunities and currently has an active list of 
opportunities ranging from those in early stage review to those where confidentiality 
agreements have been signed and the company is doing due diligence. 
 
The basis of entry into these projects will necessarily be through the issue of scrip to vendors 
and/or the raising of capital to fund project entry. In the current market the latter requires 
advanced projects in production or near production and hence this is a priority for the 
company. 
 
 
Management 

Peter Johnston, the General Manager of the Indee Mine, has been appointed to the role of 
General Manager Operations based in Melbourne with accountability for opportunity 
evaluation.   
 
Recruitment of a General Manager Exploration with a skill set in near mine exploration is 
underway. 
 
Ross Kemp, Chief Financial Officer and Company Secretary commenced with the company.  
Ross brings to the company a long history of commercial and financial acumen. 
 
 
3. EXPLORATION 
 
Western Australia 
 
Indee 
 
An independent review of the exploration potential was undertaken. This review identified 
nine regional exploration targets on the Indee leases. As discussed above, further major 
activity on these targets will be undertaken when the company has sufficient resources to 
undertake the level of exploration required to develop the targets.  
 
Victoria 
 
Beaufort (EL 4935 – Oroya Mining Ltd farm out to Range River) 
 
Work continued on the Beaufort area assembling and reviewing past exploration data.  This 
was supported by field visits by Range River personnel and several of its consultants.  
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Regional airborne magnetic and gravity data were processed and the results compiled with 
the geological information to assist prospect and target generation.   
 
Low cost close spaced induced polarisation surveys together with detailed ground magnetic 
and gravity surveys are planned to develop specific drill targets. 
 
(See Map 1 of Beaufort on page 6) 
 
Ballarat North  (EL 4943 – Oroya Mining Ltd farm out to Range River) 
 
All licence approvals were obtained late in the quarter and planning commenced for the 
three-hole drill program to test the concept that the West Ballarat lodes continue north of the 
city under an area of basalt and alluvial cover. 

 
Securing of Government approvals, negotiation of compensation agreements and 
discussions with drilling contractors have commenced.  

 
(See Map 2 Ballarat North on page 6) 
 
Kingston  
 
No exploration activities undertaken for the period. 
 
Summerfield 
 
The Summerfield tenement was renewed for two years. 
 
Ararat (farmed out to Newcrest Mining Ltd) 
 
Newcrest Mining Limited has indicated their intention to withdraw from the Ararat project in 
order to focus on copper/gold targets in NSW. 
 
This represents an opportunity for Range River Gold to redirect exploration in this highly 
prospective area.  A review of the data collected by Newcrest and a transfer of the Ararat 
Project to Range River will occur next quarter. 
 
South Australia 
 
Lyons  (farmed out to Toro Energy Ltd) 
 
Thirteen aircore holes for 697m were drilled and gamma logged by Toro Energy Limited 
looking for extensions of the Warrior uranium-bearing palaeochannel.  Assay results are 
expected next quarter. 
 
Gawler Block (EL 3040, EL 3107 and EL 3698)  
 
Minotaur Exploration Ltd has undertaken a review of the Cu-Au-U basement potential within 
the tenements. Minotaur has successfully completed a rehabilitation audit.  
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     Map 1. Diagram showing the area identified for further follow up work running 
                 for 9 km along the Camp Hill ridge north of Beaufort. 

 
     Map 2. Diagram showing the proposed drill sites on the northern extension of the Ballarat  
                 West Goldfield under cover. 
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Appendix 5B 
 

Mining exploration entity quarterly report 
Introduced 1/7/96.  Origin:  Appendix 8.  Amended 1/7/97, 1/7/98, 30/9/2001. 
 

 
Name of entity 

RANGE RIVER GOLD LIMITED 

 
ABN  Quarter ended (“current quarter”) 

64 065 480 253  March 2008 

 

Consolidated statement of cash flows 

 
Cash flows related to operating activities 
 

Current quarter 
$A’000 

Year to date 
 (months) 
$A’000 

1.1 Receipts from product sales and related debtors 
 

3,000 10,417 
 

1.2 Payments for       (a) exploration and evaluation 
             (b)  development 
             (c)  production 
                             (d)  administration  

 
 

(2,490) 
(630) 

(93) 
(1,313) 

 (14,649) 
(1,332) 

1.3 Dividends received   
1.4 Interest and other items of a similar nature received 36 274 
1.5 Interest and other costs of finance paid  (198) 
1.6 Income taxes paid   
1.7 Other (provide details if material)   
  

Net Operating Cash Flows 
(84) (6,894) 

  
Cash flows related to investing activities 

  

1.8 Payment for purchases of: (a)prospects  
 (b)equity investments 
 (c) other fixed assets 

  
 

(320) 
1.9 Proceeds from sale of: (a)prospects  

 (b)equity investments  
 (c)other fixed assets 

  

1.10 Loans to other entities   
1.11 Loans repaid by other entities   
1.12 Other (provide details if material) (49) (374) 
  

Net investing cash flows 
(49) (694) 

1.13 Total operating and investing cash flows (carried 
forward) 

(133) (7,588) 
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1.13 Total operating and investing cash flows 
(brought  forward) 

(133) (7,588) 

  
Cash flows related to financing activities 

  

1.14 Proceeds from issues of shares, options, etc.  267 
1.15 Proceeds from sale of forfeited shares   
1.16 Proceeds from borrowings   
1.17 Repayment of borrowings  (2,477) 
1.18 Dividends paid   
1.19 Other (provide details if material)   
 

Net financing cash flows 
- (2,210) 

  
Net increase (decrease) in cash held 
 

(133) (9,798) 

1.20 Cash at beginning of quarter/year to date 1,531 11,196 
1.21 Exchange rate adjustments to item 1.20   

1.22 Cash at end of quarter 
1,398 1,398 

Payments to directors of the entity and associates of the directors 

Payments to related entities of the entity and associates of the related entities 
 Current quarter 

$A'000 
 
1.23 

 
Aggregate amount of payments to the parties included in item 1.2 

 
nil 

 
1.24 

 
Aggregate amount of loans to the parties included in item 1.10 

 
nil 

 
1.25 

 
Explanation necessary for an understanding of the transactions 

 
 

 
 
 
 

Non-cash financing and investing activities 
2.1 Details of financing and investing transactions which have had a material effect on consolidated 

assets and liabilities but did not involve cash flows 
  

 
n.a. 

 
 

2.2 Details of outlays made by other entities to establish or increase their share in projects in which the 
reporting entity has an interest 

  
n.a. 
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Financing facilities available 
Add notes as necessary for an understanding of the position. 
 

  Amount available 
$A’000  

Amount used 
$A’000 

3.1 Loan facilities  
 

nil nil 

3.2 Credit standby arrangements 
 

nil nil 

 

Estimated cash outflows for next quarter 
  $A’000 
4.1 Exploration and evaluation 

 
 

310 
4.2 Development 

 
 

  
Total 

 
310 

  

Reconciliation of cash 
Reconciliation of cash at the end of the quarter (as 
shown in the consolidated statement of cash flows) to 
the related items in the accounts is as follows. 

Current quarter  
$A’000 

Previous quarter 
$A’000 

5.1 Cash on hand and at bank (26) (578) 

5.2 Deposits at call 
1,424 2,109 

5.3 Bank overdraft 
  

5.4 Other (provide details) 
  

 
Total: cash at end of quarter (item 1.22) 

1,398 1,531 

 

Changes in interests in mining tenements 
 
  Tenement 

reference 
Nature of interest 
(note (2)) 

Interest at 
beginning 
of quarter 

Interest at 
end of 
quarter 

6.1 Interests in mining 
tenements relinquished, 
reduced or lapsed 
 
 

  nil nil 

6.2 Interests in mining 
tenements acquired or 
increased 
 
 

  nil nil 
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Issued and quoted securities at end of current quarter 
Description includes rate of interest and any redemption or conversion rights together with prices and dates. 
 

 Total number  Number 
quoted 

Issue price per 
security (see 

note 3) (cents) 

Amount paid up 
per security (see 
note 3) (cents) 

7.1 Preference +securities  
(description)  

    

7.2 Changes during quarter 
(a)  Increases through 
issues 
(b)  Decreases through 
returns of capital, buy-
backs, redemptions 

    

7.3 +Ordinary securities 
 

 590,929,621 590,929,621 Various Fully paid 

7.4 Changes during quarter 
(a)  Increases through 
issues 
(b)  Decreases through 
returns of capital, buy-
backs 

    

7.5 +Convertible debt 
securities (description)  

    

7.6 Changes during quarter 
(a)  Increases through 
issues 
(b)  Decreases through 
securities matured, 
converted 

    

7.7 Options  (description 
and conversion factor) 

 
1,950,000 
2,500,000 
1,000,000 
1,000,000 

27,718,959 
1,000,000 
1,300,000 
4,000,000 
4,000,000 
1,000,000 
1,000,000 

 
Nil 
Nil 
Nil 
Nil 

27,718,959 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 

Exercise price 
20 cents 
25 cents 
22 cents 
30 cents 
25 cents 
20 cents 
25 cents 
20 cents 
25 cents 
10 cents 
15 cents 

Expiry date 
31/5/2011 
31/5/2011 
31/5/2011 

31/12/2011 
30/09/2008 
30/11/2011 
31/07/2011 
30/11/2009 
30/11/2009 
14/1/2013 
14/1/2013 

7.8 Issued during quarter 1,000,000 
1,000,000 

Nil 
Nil 

10 cents 
15 cents 

14/1/2013 
14/1/2013 

7.9 Exercised during quarter 1 1 25 cents 
 

30/09/2008 
 

7.10 Expired during quarter 4,000,000 
4,000,000 

Nil 
Nil 

13 cents 
14 cents 

15/1/2008 
15/1/2008 

7.11 Debentures 
(totals only) 

    

7.12 Unsecured notes (totals 
only) 
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Compliance statement 
 
1 This statement has been prepared under accounting policies which comply with accounting standards as 
defined in the Corporations Act.  
 
2 This statement does give a true and fair view of the matters disclosed. 
 

 
 

Sign here:                             Date:          24 April 2008 
(Company secretary) 

 
 
   
Print name:  Ross Kemp 
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Kevin Tuckwell 
Chairman 
 

Rick Watsford 
Managing Director/CEO 
 

Owen Hegarty 
Non executive Director 
 

Ken Barassi 
Non executive Director 
 

John Andrews 
Non executive Director 
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Ross Kemp 
Chief Financial Officer 
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Peter Johnston 
GM Operations 
 
Greg Chintock 
Senior Geologist 
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Range River Gold Ltd 
Level 13, 190 Queen St 
Melbourne VIC 3000 
Tel:  +61 (0)3 8614 1500 
Fax: +61 (0)3 8614 1555 
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