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DIRECTORS’ REPORT 

 
Your directors submit the financial report of the Group for the half-year ended 31 December 2017. 

 

Directors  

The names of directors in office at any time during or since the end of the financial period are: 

Geoffrey Clifford (appointed 24 January 2018) 

Bruno Seneque  

Nick Revell  

Joseph Pinto  

Frank Lesko (resigned 5 December 2017) 

 

Company Secretary 

The following person held the position of Company Secretary at the end of the financial period: 

Yugi Gouw — Bachelor of Commerce and Graduate Diploma of Applied Corporate Governance  

 

Dividends  

No dividends were paid or declared during the half-year or in the period to the date of this report. 

 

Principal Activities  

The principal activities of the Group during the course of the half-year were mineral exploration and project 
development. There were no significant changes in the nature of the principal activities during the financial 
period. 

 

Review of Operations  

Overview 

Tyranna Resources Limited (“Tyranna”) has been engaged primarily in exploration and project development 
activities on its Jumbuck Gold Project in South Australia over the past six months. 

 

Highlights of the reported progress during the period include: 
 
�  Acquisition of Eureka Gold Project which hosts the Eureka open cut gold mine. 

 
�  Increased the Company’s stake in the Challenger Joint Venture to 75%. 

 
�  Successfully raised over $2.5 million during the period through private placement and share purchase 

plan 
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AUDITOR’S INDEPENDENCE DECLARATION 
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME 

FOR THE HALF-YEAR ENDED 31 DECEMBER 2017 

 

   

 Note  31 December 31 December

  2017 2016

  $ $

Revenue and other income  5,318 7,400

Administration expense  (41,888) (52,269)

Consultancy expenses  (118,183) (156,511)

Compliance & regulatory expenses  (38,115) (48,002)

Director fees  (46,975) (47,396)

Depreciation and amortisation expense  (180,864) (183,885)

Finance costs  (1,185) (6,267)

Legal fees  (76,392) (67,843)

Occupancy costs  (89,135) (89,976)

Share-based payments  (7,104) 10,877

Public relations cost  (13,846) (45,520)

Staff costs expenses  (252,045) (684,787)

Foreign exchange gain/(loss)  (9,451) 1,758

Impairment   - (2,242,743)

Net fair value gain/(loss) on financial assets recognised at fair 
value through profit or loss 

 

(29,647) (126,690)

Exploration costs written off  (1,058,771) (1,699,024)

Other expenses from ordinary activities  (130,076) (69,341)

  

Loss before income tax expense  (2,088,359) (5,500,219)

Income tax benefit  - 776,733

Net loss for the period  (2,088,359) (4,723,486)

Other comprehensive income  744,407 (2,330,837)

Total comprehensive loss for the period  (1,343,952 ) (7,054,323)

  

  

Basic and diluted loss per share (cents per share)  (0.44) (1.32)

 

 

The accompanying notes form part of these financial statements.  
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSIT ION 

AS AT 31 DECEMBER 2017  

   

 Note 31 December 30 June

  2017 2017

  $ $

CURRENT ASSETS    

Cash and cash equivalents 2 1,366,182 1,406,729

Trade and other receivables 3 84,006 79,447

TOTAL CURRENT ASSETS  1,450,188 1,486,176

   

NON-CURRENT ASSETS   

Trade and other receivables 3 85,000 85,000

Property, plant and equipment 4 4,116,914 4,297,778

Exploration and evaluation costs 5 5,716,568 5,716,568

Other assets 6 500,000 -

Financial assets 7 2,470,964 1,724,546

TOTAL NON-CURRENT ASSETS  12,889,446 11,823,892

  

TOTAL ASSETS  14,339,634 13,310,068

    

CURRENT LIABILITIES    

Trade and other payables 8 386,375 605,647

Provisions  151,627 167,314

TOTAL CURRENT LIABILITIES  538,002 772,961

   

TOTAL LIABILITIES  538,002 772,961

  

NET ASSETS  13,801,632 12,537,107

   

EQUITY   

Issued capital 10 79,323,403 76,763,991

Reserves  (1,053,409) (1,846,881)

Accumulated Losses  (64,468,362) (62,380,003)

TOTAL ENTITY INTEREST  13,801,632 12,537,107

 
The accompanying notes form part of these financial statements.  
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 CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQU ITY 

FOR THE HALF YEAR ENDED 31 DECEMBER 2017  

        

 
Issued Capital  

Accumulated
Losses

Financial Asset 
Reserve  

Option 
Reserve Total

 $ $ $ $ $

   

Balance at 1 July 2017 76,763,991  (62,380,003) (1,994,497) 147,616 12,537,107

Loss for the period - (2,088,359)  - (2,088,359)

Other comprehensive income - - 744,407 - 744,407

Total comprehensive income 

for the period 

- (2,088,359) 744,407 - (1,343,952)

Transaction with owners, in the 
capacity as owners, and other 
transfers 

  

Options issued during the period  - - - 41,961 41,961

Performance rights issued - - - 7,104 7,104

Shares issued during the period 2,797,625 - - - 2,797,625

Transaction costs (238,213) - - - (238,213)

Balance at 31 December 2017 79,323,403  (64,468,362) (1,250,090) 196,681 13,801,632

  

   

Balance at 1 July 2016 72,834,176  (56,269,800) 2,330,837 140,727 19,035,940

Loss for the period - (4,723,486)  - (4,723,486)

Other comprehensive income - - (2,330,837) - (2,330,837)

Total comprehensive income 

for the period 

- (4,723,486) (2,330,837) - (7,054,323)

Transaction with owners, in the 
capacity as owners, and other 
transfers 

  

Options issued during the period - - - 27,931 27,931

Performance rights issued - - - 39,623 39,623

Performance rights cancelled - - - (50,500) (50,500)

Shares issued during the period 4,217,205 - - - 4,217,205

Transaction costs (294,837) - - - (294,837)

Balance at 31 December 2016 76,756,544  (60,993,286) - 157,781 15,921,039

 
 

The accompanying notes form part of these financial statements. 
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 

FOR THE HALF-YEAR ENDED 31 DECEMBER 2017  

  

 31 December 31 December

 2017 2016

 $ $

CASH FLOWS FROM OPERATING ACTIVITIES   

Payments to suppliers and employees  (921,138) (1,281,913)

Payments for exploration and evaluation activity  (1,193,447) (2,096,985)

Interest received  5,344 7,400

Interest and other charges paid (1,184) (9,817)

Net cash used in operating activities  (2,110,425) (3,381,315)

 

CASH FLOWS FROM INVESTING ACTIVITIES 

Proceeds received from asset held for sale - 1,372,465

Proceeds from disposal of financial assets 22,914 -

Proceeds from disposal of fixed assets 31,758 -

Proceeds from disposal of  tenements - 2,000,000

Acquisition of property, plant and equipment - (56,322)

Tenement Acquisition Costs (250,000) -

Loan to Other Entity - (500,000)

Acquisition of financial assets (80,000) (162,580)

Net cash used in investing activities  (275,328) 2,653,563

 

CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from / (repayment of) borrowings - (100,000)

Fundraising costs (150,822) (253,529)

Proceeds from Share Issue 2,504,736 4,011,544

Net cash provided by (used in) financing activities  2,353,914 3,658,015

 

Net increase (decrease) in cash held (31,839) 2,930,263

 

Cash and cash equivalents at 1 July  1,406,729 302,047

Effects of exchange rates on cash holdings in foreign currencies (8,708) 32,569

Closing Cash and Cash Equivalents 1,366,182 3,264,879

 
 

 

The accompanying notes form part of these financial statements.
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NOTES TO FINANCIAL STATEMENTS  

NOTE 1: SIGNIFICANT ACCOUNTING POLICIES 

Statement of compliance 

The interim financial report is a general purpose financial report prepared in accordance with the Corporations Act 
2001 and AASB 134 ‘Interim Financial Reporting’. Compliance with AASB 134 ensures compliance with 
International Financial Reporting Standard IAS 34 ‘Interim Financial Reporting’. The interim report does not 
include notes of the type normally included in an annual financial report and shall be read in conjunction with the 
most recent annual financial report in accordance with continuous disclosure requirements arising under the 
Corporations Act 2001. 

 

Basis of preparation  

The consolidated financial statements have been prepared on the basis of historical cost, except for the 
revaluation of certain non-current assets and financial instruments. Cost is based on the fair values of the 
consideration given in exchange for assets. All amounts are presented in Australian dollars, unless otherwise 
noted. 

The accounting policies and methods of computation adopted in the preparation of the interim financial report are 
consistent with those adopted and disclosed in the company’s 2017 annual financial report for the financial year 
ended 30 June 2017, except for the impact of the Standards and Interpretations described below, and the change 
in accounting policy as described below. These accounting policies are consistent with Australian Accounting 
Standards and with International Financial Reporting Standards. 

 

New accounting standards and interpretation that ar e first effective in the current reporting period 

The Group has adopted all of the new, revised or amending Accounting Standards and Interpretations issued by 
the Australian Accounting Standards Board (“AASB”) that are mandatory for the current reporting period.  The 
adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial 
performance or position of the Group during the financial year. 

Any new, revised or amending Accounting Standards or Interpretations that are not yet mandatory have not been 
early adopted with the exception of AASB 9: Financial Instruments and associated Amending Standards. 

 

The Group has early adopted AASB 9: Financial Instruments and prospectively applied all the measurement and 
recognition requirements of AASB 9: Financial Instruments (December 2014), including consequential 
amendments to other standards, on 1 July 2016. The adoption of AASB 9 results in no material changes to the 
Group’s treatment of its financial instruments, as the Group’s financial assets, comprising of investments in listed 
equity securities, have been designated as financial assets at fair value through other comprehensive income. 
This treatment is consistent in nature to the previous recognition and measurement requirements of AASB 139. 

New Accounting Standards for Application in Future P eriods 

 

AASB 15 : Revenue from Contracts with Customers (applicable to annual reporting  periods beginning on or after 
1 January 2018). 

When effective, this Standard will replace the current accounting requirements applicable to revenue with a 
single, principles-based model. Apart from a limited number of exceptions, including leases, the new revenue 
model in AASB 15 will apply to all contracts with customers as well as non-monetary exchanges between entities 
in the same line of business to facilitate sales to customers and potential customers. 

 The core principle of the Standard is that an entity will recognise revenue to depict the transfer of promised 
goods or services to customers in an amount that reflects the consideration to which the entity expects to be 
entitled in exchange for the goods or services. To achieve this objective, AASB 15 provides the following five-step 
process: 

- identify the contract(s) with a customer; 

- identify the performance obligations in the contract(s); 

- determine the transaction price; 

- allocate the transaction price to the performance obligations in the contract(s); and 

- recognise revenue when (or as) the performance obligations are satisfied. 
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NOTES TO FINANCIAL STATEMENTS  

NOTE 1: SIGNIFICANT ACCOUNTING POLICIES 

The transitional provisions of this Standard permit an entity to either: restate the contracts that existed in each 
prior period presented per AASB 108:   Accounting Policies, Changes in Accounting Estimates and Errors 
(subject to certain practical expedients in AASB 15); or recognise the cumulative effect of retrospective 
application to incomplete contracts on the date of initial application. There are also enhanced disclosure 
requirements regarding revenue. 

Although the directors anticipate that the adoption of AASB 15 may have an impact on the Group's financial 
statements, it is impracticable at this stage to provide a reasonable estimate of such impact.   

 

AASB 16: Leases (applicable to annual reporting periods beginning on or after 1 January 2019).   

When effective, this Standard will replace the current accounting requirements applicable to leases in AASB 117:
Leases and related Interpretations. AASB 16 introduces a single lessee accounting model that eliminates the 
requirement for leases to be classified as operating or finance leases. 

 The main changes introduced by the new Standard are as follows: 

- recognition of a right-of-use asset and liability for all leases (excluding short-term leases with less than 12 
months of tenure and leases relating to low-value assets); 

- depreciation of right-of-use assets in line with AASB 116 :   Property, Plant and Equipment in profit or loss 
and unwinding of the liability in principal and interest components; 

- inclusion of variable lease payments that depend on an index or a rate in the initial measurement of the 
lease liability using the index or rate at the commencement date; 

- application of a practical expedient to permit a lessee to elect not to separate non-lease components and 
instead account for all components as a lease; and 

- inclusion of additional disclosure requirements. 

The transitional provisions of AASB 16 allow a lessee to either retrospectively apply the Standard to comparatives 
in line with AASB 108 or recognise the cumulative effect of retrospective application as an adjustment to opening 
equity on the date of initial application. 

Although the directors anticipate that the adoption of AASB 16 will impact the Group's financial statements, it is 
impracticable at this stage to provide a reasonable estimate of such impact.   
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Going Concern  

The half-year financial report has been prepared on the going concern basis, which contemplates continuity of 
normal business activities and the realisation of assets and settlements of liabilities in the ordinary course of 
business. 

The Group incurred a loss for the period of $2,088,359 (2016: $4,723,486) and net cash outflows from operating 
activities of $2,110,425 (2016: $3,381,315). 

As at 31 December 2017, the Group had a working capital position of $912,186 (30 June 2017: $713,215). The
directors have prepared a cash flow forecast, which indicates that the Group will have sufficient cash flows to 
meet all commitments and working capital requirements for the 12 month period from the date of signing this half-
year financial report. 

The Directors believe it is appropriate to prepare these accounts on a going concern basis because: 

 
·  The Group has raised $2.5 million via private placement subsequent to 31 December 2017; 
·  The Group has plans to lodge a claim for the Research and Development Rebate for the 2017 financial 

year; 

·  The Directors have an appropriate plan to raise additional funds as and when they are required.  In light 
of the Group’s current exploration and project development, the Directors believe that the additional 
capital required can be raised in the market; 

·  The Directors have an appropriate plan to contain certain expenditure if appropriate funding is 
unavailable; and 

·  In the event the above cannot be achieved the Group has investments in listed entities of $2,470,964 
which, if required, could be disposed of to raise funds for working capital purposes. 
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  31 December 30 June  

  2017 2017 

  $ $ 

NOTE 2: CASH AND CASH EQUIVALENTS 

Cash at bank and in hand  5,071 25,278 

Short-term bank deposits  1,361,111 1,381,451 

  1,366,182 1,406,729 

Cash at bank and short term bank deposits earn interest at floating rate 
based on daily bank deposit rates. 

 

 

NOTE 3: TRADE AND OTHER RECEIVABLES 

CURRENT  

GST receivables  35,933 31,041

Receivable from sale of barge (i)  - 32,661

Other receivables  48,073 15,745

  84,006 79,447

  

NON-CURRENT  

Environmental bond  70,000 70,000

Other bonds  15,000 15,000

  85,000 85,000

 

(i) After 30 June 2017, the Group received the remaining receivable from the sale of the barge. 

 

The Group has no significant concentration of credit risk with respect to any single counter party or group of 
counter parties other than those receivables specifically provided for and mentioned within this note.  
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  31 December 30 June

  2017 2017

  $ $

NOTE 4: PROPERTY, PLANT AND EQUIPMENT  

RESIDENTIAL CAMP  

At cost   4,500,000 4,500,000

Accumulated depreciation  (675,000) (562,500)

  3,825,000 3,937,500

 (a) Reconciliation  

Carrying amount at beginning of period  3,937,500 4,162,500

Depreciation expense  (112,500) (225,000)

Carrying amount at end of period  3,825,000 3,937,500

  

PLANT AND EQUIPMENT  

At cost   796,032 796,032 

Accumulated depreciation  (504,118) (435,754) 

  291,914 360,278 

(b) Reconciliation  

Carrying amount at beginning of period  360,278 462,208

Equipment additions  - 40,670

Depreciation expense  (68,364) (142,600)

Carrying amount at end of period  291,914 360,278

  

  

Total Property, Plant and Equipment  4,116,914 4,297,778

  

There is no plant and equipment of the Group that has been pledged as collateral. 
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 31 December 30 June

 2017 2017

 $ $

NOTE 5: EXPLORATION AND EVALUATION COSTS 

Carrying amount at beginning 5,716,568 8,930,000

Addition/(Reduction): 

Disposal of 51% interest in Wilcherry Hill Project Area1 - (2,000,000)

Less impairment on capitalised acquisition cost 2 - (1,213,432)

 5,716,568 5,716,568
 

1 Alliance Resources Ltd purchased 51% interest in the Wilcherry Hill Project Area for $2 Million.  
2 As a result of the sale of 51% of the Group’s interest in the Wilcherry Hill Project Area, the remaining interest held 
by the Group was impaired in accordance with the fair value as indicated by this transaction. 

 

NOTE 6: OTHER ASSETS 

Eureka Gold Project  - acquisition payment1 500,000 -

 500,000 -
 

1 The Group has made part payment for the acquisition of Eureka Gold Project consisting of $250,000 in cash and 
$250,000 in shares by issuing 14,705,882 shares with deemed price of $0.017. As at 31 December 2017, the 
completion of the acquisition is still in progress. 

 

NOTE 7: FINANCIAL ASSETS 

Shares in Orinoco Gold Limited (i)    945,551 1,077,173

Options in Orinoco Gold Limited (ii) 148,234 177,880

Shares in Kairos Minerals Limited (iii) 1,377,179 469,493

 2,470,964 1,724,546

(i) At 31 December 2017, the Group has 26,265,316 shares in Orinoco Gold Limited. Investment in 
Orinoco Gold Limited is measured at the prevailing market price as at 31 December 2017. 

 

(ii) The Group has 14,823,328 options in Orinoco Gold Limited exercisable at $0.11 on or before 31
January 2020. The options are measured at the prevailing market price as at 31 December 2017.  

 

(iii) At 31 December 2017, the Group has 31,299,531 shares in Kairos Minerals Limited. Investment in 
Kairos Minerals Limited is measured at the prevailing share price as at 31 December 2017.  

 

NOTE 8: TRADE AND OTHER PAYABLES 

Accounts payable 267,732 589,647 

Accruals 118,643 16,000 

  

 386,375 605,647 

Accounts payable are generally non-interest bearing and on 30 day terms. 
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NOTE 9: OPERATING SEGMENTS 

Segment Information  

Identification of reportable segments 

The Group has identified its operating segments based on the internal reports that are reviewed and used by the 
Board of Directors (chief operating decision makers) in assessing performance and determining the allocation of 
resources. 

The Group is managed primarily on the basis of its exploration projects.  Operating segments are therefore 
determined on the same basis. 

Reportable segments disclosed are based on aggregating tenements where the tenements are considered to 
form a single project.  This is indicated by: 

·  Having the same ownership structure. 

·  Exploration being focused on the same mineral or type of mineral. 

·  Exploration programs targeting the tenements as a group, indicated by the use of the same exploration 
team, and shared geological data, knowledge and confidence across the tenements.  

·  Shared mining economic considerations such as mineralisation, metallurgy, marketing, legal, 
environmental, social and government factors. 

 

Basis of accounting for purposes of reporting by op erating segments 

Accounting policies adopted 

Unless stated otherwise, all amounts reported to the Board of Directors as the chief decision maker with respect 
to operating segments are determined in accordance with accounting policies that are consistent to those adopted 
in the annual financial statements of the Group. 

Segment assets 

Where an asset is used across multiple segments, the asset is allocated to the segment that receives the majority 
of economic value from the asset. In the majority of instances, segment assets are clearly identifiable on the basis 
of their nature and physical location. 

Unless indicated otherwise in the segment assets note, investments in financial assets, deferred tax assets and 
intangible assets have not been allocated to operating segments. 

 

Unallocated items 
Items of revenue, expense, assets and liabilities that are not considered part of the core operations of any 
segment are classified as unallocated items. �
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NOTE 9: OPERATING SEGMENTS (CONTINUED) 

 

 

Exploration

WA

$

Exploration 

SA

$

Total

$

(i) Segment performance 

Period ended  
31.12.2017 

Segment revenue - - -

Reconciliation of segment revenue to Group’s 
revenue 

Net interest income 5,318

Other income -

Total revenue 5,318

 

Segment result (50,435) (1,008,336) (1,058,771)

Reconciliation of segment result to Group’s net 
loss before tax 

Unallocated items: 

Net corporate Charges (841,620)

Depreciation (180,864)

Share-based payments (7,104)

Net loss before income tax (2,088,359)

 

Period ended  
31.12.2016 

Segment revenue - - -

Reconciliation of segment revenue to Group’s 
revenue 

Net interest income 7,400

Other income -

Total revenue 7,400

 

Segment result (38,806) (2,873,650) (2,912,456)

Reconciliation of segment result to Group’s net 
loss before tax 

Unallocated items: 

Net corporate Charges (2,414,755)

Depreciation (183,885)

Share-based payments 10,877

Net loss before income tax (5,500,219)
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NOTE 9: OPERATING SEGMENTS (CONTINUED) 

(ii) Segment assets Exploration

WA

$

Exploration 

SA

$

Total

$

Period ended  
31.12.2017 

   

Segment assets  500,000 9,856,568 10,356,568

Reconciliation of segment assets to Group’s 
assets 

   

Unallocated items: 

Cash and cash equivalents  1,366,182

Trade and other receivables  84,006

Financial assets  2,470,964

Property, plant and equipment  61,914

Total assets  14,339,634

Additions/(reductions) in segment assets for 
the period: 

   

Capital expenditure 500,000 - 500,000

Depreciation - (170,000) (170,000)

Asset impairment  - - -

Disposal - - -

Total additions/(reductions)  500,000 (170,000) 330,0 00

    

Period ended  
30.06.2017 

   

Segment assets  - 10,026,568 10,026,568

Reconciliation of segment assets to Group’s 
assets 

   

Unallocated items: 

Cash and cash equivalents  1,406,729

Trade and other receivables  79,447

Financial assets  1,724,546

Property, plant and equipment  72,778

Total assets  13,310,068

Additio ns/(reductions) in segment assets for 
the period: 

   

Capital expenditure - - -

Bond - 40,000 40,000

Depreciation - (340,000) (340,000)

Asset impairment  - (1,213,432) (1,213,432)

Disposal - (2,000,000) (2,000,000)
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NOTE 9: OPERATING SEGMENTS (CONTINUED) 

(ii) Segment assets Exploration

WA

$

Exploration 

SA

$

Total

$

Total additions/(reductions)  - (3,513,432) (3,513,432)

 

 

NOTE 10: ISSUED CAPITAL  

  No of shares Total
$

a. Ordinary shares   

 Balance at beginning of reporting period 399,050,442 76,763,991

 Shares issued in lieu of director fees 137,587 2,889

 Exercise of 4 cent options 43,392 1,736

 Placement at $0.017 90,764,706 1,543,000

 Share purchase plan at $0.017 58,823,555 1,000,000

 Eureka project acquisition 14,705,882 250,000

 Transaction costs relation to share issues - (238,213)

 Balance at end of reporting period 563,525,564 79,323,403

  

  No of options and 
performance rights

Total
$

b. Options and Performance rights   

 Balance at beginning of reporting period 108,803,101 147,616

 Exercise of 4 cent options (43,392) -

 Lapse of 4 cents options (81,457,209) -

 Placement at $0.017 - free attaching options 90,764,706 -

 Share purchase plan at $0.017 - free attaching options 58,823,555 -

 Placement fees 7,500,000 41,961

 Performance rights amortisation - 7,104

 Balance at end of reporting period 184,390,761 196,681

  

 
NOTE 11: CONTINGENT LIABILITIES 

There has been no change in contingent liabilities since last annual reporting date. 
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NOTE 12: EVENTS SUBSEQUENT TO REPORTING DATE 

Subsequent to the reporting date, the Group sold 7,131,611 shares in Orinoco Gold Limited at an average price 
of $0.077. 

 

On 26 February 2018, the Group completed a capital raising of $2,550,000 by way of a placement of 150 million 
ordinary shares at $0.017 as approved by shareholders at the 2017 AGM. The placement will also include the 
issue of one free attaching options (TYXOC) for every two shares taken up, subject to shareholder approval. 

 

On 15 March 2018, the price of Orinoco Gold Ltd was $0.12 per share, resulting in a fair value of $2,296,045, 
based on the Group shareholding as at the date of this report. 

 

On 15 March 2018, the price of Kairos Minerals Ltd was $0.036 per share, which reduced the total fair value of 
the investment held by $250,000. 

 

There has been no other significant event after reporting date. 

 

NOTE 13: DIVIDEND 

No Dividend has been paid during or recommended for the half year ended 31 December 2017. 
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DIRECTORS’ DECLARATION 

 

The Directors of the Company declare that: 

1. The financial statements and notes, as set out on pages 17 to 31: 

 a. comply with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act
2001; and 

 b. give a true and fair view of the company’s financial position as at 31 December 2017 and of its 
performance for the half-year ended on that date. 

2. In the Directors’ opinion there are reasonable grounds to believe that the company will be able to pay its 
debts as and when they become due and payable. 

 

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

 
 

 
 
 

Geoffrey Clifford 

Chairman 

Perth, 15 March 2018 
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ENDENT AUDITOR’S REVIEW REPORT 
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