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Dear Shareholder,
Recently GCR's Chairman, Exploration Manager and I made presentations to shareholders and institutional
investors in Perth and Melbourne.
The overheads used in those presentations can be viewed on GCR's website,
www.reflections.com.au/goldencross and I invite shareholders with computer access to take a few minutes to
see the progress GCR has made in recent months.  For shareholders without computer access the key slides
used in the presentation are in our quarterly report, attached.
Following is an update on our projects.  I would draw your attention in particular to the Adelong Gold Project
and our exploration tenements.
1. The Adelong Gold Project is now in an advanced state.  The latest feasibility study reveals a high

internal rate of return.  Discussions on raising the required finance are underway with several potential
financiers;

2. GCR’s very active farm-out programme now has our joint venturers committed to spending nearly
$800,000 over the initial 12 months on the five farm-out properties.  We have been advised that drilling
has commenced on Copper Hill and that there will be drilling on Yellow Mountain, Broken Hill,
McPhails, Laverton, and possibly West Wyalong and Wagga Tank, before year end.

3. The Kempfield silver project contains 17 million ounces of silver, of which 8.5 million ounces are in
either the measured or indicated category (see attached report for details).  Projected cash flow from
the Adelong project will enable us to more rapidly progress Kempfield during 2003.

4. Our continuing programme of acquiring highly prospective ground:

•  Mt Adrah has an estimated 13 million tonnes of low grade mineralisation averaging between 0.5
to 1.5 g/t gold.  Previous explorers have been deterred by the low recoveries using traditional
cyanidation techniques, however, recent tests indicate significantly improved recoveries of up to
90% using bio leaching techniques.  GCR intends to further investigate this recovery method.

•  Forbes-Parkes Goldfield:
GCR was recently granted permission by Michelago Limited and Sipa Exploration NL to apply for
an exploration licence over EL 5717 Parkes in return for a 1% net smelter royalty.  GCR has
made application for a licence that includes the area within EL 5717.  The application covers
most of the Forbes-Parkes goldfield, including the McGregors Mine and McGregors Gossan.

The past 12 months have seen the groundwork laid for:
1. The development of a cash-generating gold project at Adelong, which we expect will fund further

exploration and pre-development expenditure on our 100% owned properties, such as Kempfield.
2. High exploration expenditure earn-ins (in excess of $10 million) by our farm-in partners on five highly

prospective tenements with large exploration targets.
Your Board acknowledges that the Company’s share price has weakened recently in line with many junior
explorers, however your Board firmly believes that the measures taken by the Company over the past year
will reap substantial rewards for shareholders in the future.
Yours sincerely,

P DAVID TIMMS
Managing Director


