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Chairman’s Statement

I am pleased to report on activities of the Company in the first six months of 2006.

Business and Strategy

Operationally, in respect of our exploration concessions in Northern Sweden, we have continued to engage in discussions with industry companies with a view to seeking joint venture partners to work with us on the Company’s concessions.  In addition we have broadened those discussions to look at a regional consolidation play by aggregating the licences of the Company with those of other companies, in the greater Northern Sweden region, to give more depth to an enlarged portfolio.

Further to the report I issued in June 2006 we have continued to investigate new opportunities to add further scale to our activities.  A number of discussions in this regard are ongoing, looking at possible corporate transactions and also at possible alliances that would introduce personnel with specific industry experience into the Company to assist the Board with executing a business strategy in one or a number of identified project areas. 
The due diligence work on new opportunities and the work of creating value from our existing mineral concession portfolio are mostly carried out in-house which enables the Company to operate at a minimum level of overhead cash spend.
Financial Results

The net loss for the six month period under review before tax amounted to £9,141 (2005 £145,068).  The loss in 2005 included the costs of the admissions to AIM and IEX which took place during 2005 and also, some one off, other professional fees
Net interest received from our bank deposits decreased to £1,622 compared to £3,941 in the previous period.
Whilst keeping corporate overhead at a minimum we continue to strive to broaden the current activities of the Company and to seek new alliances and investments.  I trust that I can report some successes in these regards later in 2006.
Michael Nolan

Chairman
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	Consolidated Profit and Loss Account for the six months ended 30 June 2006
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Unaudited
	
	Unaudited
	
	Audited

	
	
	
	
	
	6 months to
	
	6 months to
	
	Year ended

	
	
	
	
	
	30 June
	
	30 June
	
	31 December

	
	
	
	
	
	2006
	
	2005
	
	2005

	
	
	
	
	
	STG£
	
	STG£
	
	STG£

	
	
	
	
	
	
	
	
	
	

	Administrative expenses
	
	
	(10,762)
	
	(123,700)
	
	(150,687)

	
	
	
	
	
	
	
	
	
	

	Operating loss
	
	
	
	(10,762)
	
	(123,700)
	
	(150,687)

	
	
	
	
	
	
	
	
	
	

	Interest receivable and similar income
	
	1,622 
	
	3,941 
	
	5,619 

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	 

	
	
	
	
	
	 
	
	 
	
	

	Loss for the period
	
	
	
	(9,140)
	
	(119,759)
	
	(145,068)

	
	
	
	
	
	
	
	
	
	

	Loss per ordinary share – basic
	
	
	(0.00)
	
	(0.01)
	
	(0.01)
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	Consolidated Balance Sheet as at 30 June 2006
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Unaudited
	
	Unaudited
	
	Audited

	
	
	
	
	
	30 June
	
	30 June
	
	31 December

	
	
	
	
	
	2006
	
	2005
	
	2005

	
	
	
	
	
	STG£
	
	STG£
	
	STG£

	Fixed Assets
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Intangible assets
	
	
	
	282,263 
	
	273,336 
	
	275,859 

	Tangible assets
	
	
	
	1,272 
	
	1,655 
	
	1,440 

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	283,535 
	
	274,991 
	
	277,299 

	
	
	
	
	
	
	
	
	
	

	Current Assets
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Debtors
	
	
	
	
	7,003 
	
	14,412 
	
	7,511 

	Cash
	
	
	
	
	47,870 
	
	118,737 
	
	57,111 

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	54,873 
	
	133,149 
	
	64,622 

	
	
	
	
	
	
	
	
	
	

	Creditors: amounts falling due within one year
	(14,816)
	
	(50,520)
	
	(9,189)

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Net Current Assets
	
	
	
	40,057 
	
	82,629 
	
	55,433 

	
	
	
	
	
	
	
	
	
	

	Total Assets Less Total Liabilities
	
	323,592 
	
	357,620 
	
	332,732 

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Capital and Reserves
	
	
	
	
	
	
	

	Called-up share capital
	
	
	133,083 
	
	133,083 
	
	133,083 

	Share premium account         
	
	
	358,892 
	
	358,892 
	
	358,892 

	Profit & Loss account 
	
	
	    (168,383)
	
	    (134,355)
	
	(159,243)

	
	
	
	
	
	 
	
	 
	
	 

	Equity Shareholders' Funds
	
	
	323,592 
	
	357,620 
	
	332,732 

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	


Notes:
1. This Interim Report for the six months ended 30 June 2005 is unaudited and was approved by the directors on 21 September 2005.

The financial information set out herein does not constitute statutory accounts within the meaning of the Companies Act. The information as at 31 December 2004 has been extracted without material adjustment from the statutory accounts relating to the year ended 31 December 2005, which have been filed with the Registrar of Companies.

2. No dividends were proposed or paid in the 6 months ended 30 June 2006.

3. The accounting policies remain as stated in the Annual Report for the period ended 31 December 2005

4. Copies of this interim report are available to the public, free of charge, from the Company’s offices at 22 Grafton Street, London W1S 4EX, during normal office hours. 
For further information please contact:

Michael Nolan, Chairman

Tel: + 353 87 242 9221
