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Artemis to abandon well

Happy team: The MacPhersons Reward Gold corporate team at the ASX for the listing of the new
company. Pictured are company secretary Stephen Hewitt-Dutton, solicitor Emma Walczak, managing
director Morrie Goodz, chairman Ashok Parekh and chair of the due diligence committee Simon Jenkins.

MacPhersons has rewarding start
COOLGARDIE newcomer MacPhersons Reward Gold has a successful listing on the Australian
Securities Exchange on Christmas
Eve.
Volume on the opening day was
considerable with 4.65 million
shares traded in a price range of 33
to 37.5 cents and the closing price
gave investors a premium of 17 per
cent on day one.
MacPhersons holds a strategic
tenement package near Coolgar-

die which covers a highly prospective 7km strike length and
includes the MacPhersons open
cut mine. Next month the company will begin a new airborne geophysical surveying and drilling
campaign with drilling to initially
target the depth extensions to the
Bakers Find open cut mine and
strike extensions to the high-grade
Franks Find discovery.
MacPhersons managing director Morrie Goodz said the compa-

ny was delighted by the strong
support shown for its Initial Public Offering and looked forward to
beginning an aggressive exploration and development plan from
early next year.
“Through the exploration
activities we have planned for next
year we believe we will build significant value for all of our shareholders,” Mr Goodz said.
Shares closed at 39.5c yesterday.
FRANCES PRATT

THE Artemis exploration well did not
encounter hydrocarbons in the target reservoirs (Calypso and Legendre formations).
The well has reached total depth of
3500m and preparations are under way
to run logs then plug and abandon the
well. The Caterina prospect (4tcf gas) in
the Carnarvon Basin (WA-389-P) which
CUE has a 35 per cent interest with
Woodside Petroleum holding the
remaining 65 per cent interest is likely to
be drilled in 2012 rather than 2011.
The key reason for this is WPL is planning to commence the 3D seismic survey
in February.
We estimate the seismic survey along
with interpretation of the results will take
six months to complete.
Appraisal of the Barikewa discovery in
PNG (700bcf gas) which CUE has a 14.9
per cent interest is planned to be drilled

in 2011, however, no firm date has been
set. The 3D seismic survey of the Carnarvon Basin offshore permits WA-359-P
and WA-409-P which have recently been
farmed-out to Apache has commenced.
Based on our valuation, CUE is currently asset and cash backed to $0.25/sh.
This includes CUE’s five per cent
interest in the Maari field and 15 per cent
interest in the producing Oyong field and
Wortel development. At the end of September, CUE had $36m in cash.
CUE is asset and cash backed to $0.25/
sh and has the Caterina prospect to be
drilled which offers substantial upside if
successful ($1/sh unrisked).
However, the timing of the forward
drilling program is uncertain at this stage
and we look forward to future news flow
on this front.
• Tim Larcombe is Kalgoorlie branch
manager of stockbroker Patersons Securities Ltd. Patersons receives commission
from dealing in securities and may have
acted corporately for the above-mentioned
companies and earned a fee. Patersons and
its associates may own shares in the companies recommended.

