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African Consolidated Resources plc – Highlights

Financial Highlights for the year
á� �/RVV�RI�������P�WR����0DUFK������DV�H[SORUDWLRQ�SURJUDPPHV�FRQWLQXH��������������P�

á� ������P�FDVK�UHFHLYHG�WKURXJK�SULYDWH�SODFHPHQW�RI����P�VKDUHV������������×�����P�FDVK�
UHFHLYHG�WKURXJK�SULYDWH�SODFHPHQW�RI���P�VKDUHV�

á� �&DVK�EDODQFH�RI�����P�DW���$XJXVW�����

á� �$QWLFLSDWH�PRQHWL]DWLRQ�RI�RSHUDWLRQDO�KHDGTXDUWHUV�LQ�+DUDUH�WR�SURYLGH�DGGLWLRQDO�ZRUNLQJ�
capital

á� �$GGLWLRQDO�IXQGUDLVLQJ�UHTXLUHG�EHIRUH�-XQH�������$Q\�VXFK�IXQGLQJ�PD\�EH�LQ�WKH�IRUP�
of equity and/or debt, and sources of funding to minimise recourse to shareholders are in 
DGYDQFHG�VWDJHV�

Mining in the near future
á� �$W�3LFNVWRQH�3HHUOHVV��D�PDLGHQ�PLQHUDO�5HVHUYH�HVWLPDWH�RI���������RXQFHV�#������J�W�
EDVHG�RQ�D�JROG�SULFH�RI��������R]�DQG�D�FXW�RII�JUDGH�RI����J�W��7KLV�PDLGHQ�5HVHUYH�
UHSUHVHQWV�RQO\�����RI�WKH�PLQLQJ�LQYHQWRU\�UHSRUWHG�LQ�WKH�3UHOLPLQDU\�(FRQRPLF�
$VVHVVPHQW��Ü3($Ý��LQ�'HFHPEHU�����

á� �(%,'$�DIWHU�WD[�RI����P�DIWHU���\HDUV�RI�RSHUDWLRQ�DQG�RI������P�DIWHU���\HDUV�RI�RSHUDWLRQ�
DQG�D�SURMHFW�YDOXDWLRQ�RI������P�RQ�D�GLVFRXQW�UDWH�RI������7KHVH�DUH�EDVHG�RQ�DQ�DYHUDJH�
JROG�SULFH�RI��������LQ��������������LQ������DQG��������SHU�RXQFH�WKHUHDIWHU�

á� ������&RPSHWHQW�3HUVRQV�5HSRUW��Ü&35Ý��FRQ÷UPV�WKH�SUHYLRXV�HVWLPDWH��6HSW�������
ZLWK�PLQRU�PRGL÷FDWLRQV��EHLQJ�D�JROG�UHVRXUFH�RI����PLOOLRQ�WRQQHV�JUDGLQJ�DW�����J�W�DQG�
FRQWDLQLQJ�����PLOOLRQ�RXQFHV�RI�JROG�

á� �8SGDWHG�QHW�IXQGLQJ�UHTXLUHPHQW�RI������P�DV�DW����-XQH������UHøHFWV�WKH�LQWURGXFWLRQ�RI�
a four month pre-production ore stockpile in order to improve the grade of ore reporting to 
WKH�SURFHVVLQJ�SODQW�

Exploration Highlights
á� �7KH�*URXS�WRWDO�JROG�UHVRXUFHV�QRZ�VWDQG�DW���0W�DW�����J�W�IRU�����0R]��IURP�LWV�0LGODQGV�
JROG�SURMHFWV�DW�3LFNVWRQH�3HHUOHVV�DQG�*DG]HPD�

á� �0DMRU�JROG�XSJUDGH�DW�3LFNVWRQH�3HHUOHVV�GHULYHG�IURP�GLJLWLVLQJ�DQG��'�PRGHOOLQJ�WKH�
KLVWRULF�5LR�7LQWR�XQGHUJURXQG�3LFNVWRQH�3HHUOHVV�PLQH�GDWD�ZKLFK�H[WHQGV�WR����P�EHORZ�
VXUIDFH�DW�3LFNVWRQH��DQG�WR�DERXW����P�DW�3HHUOHVV��5HVRXUFHV�KHUH�QRZ�VWDQG�DW���0W�#�
����J�W�IRU����0R]�DV�UHSRUWHG�6HSW������

•  Gadzema Gold project – an incremental Resource upgrade from drilling at Blue Rock, and 
IURP�YLEUDFRUH�GULOOLQJ�RI�WKH�*LDQW�PLQH�GXPS��KDV�DGGHG�DSSUR[LPDWHO\��������R]�WR�WKH�
LQYHQWRU\�IRU�D�WRWDO�RI���0R]�#�����J�W�IRU�����0R]�

á� �$�3UHOLPLQDU\�(FRQRPLF�6WXG\��3($��RYHU�WKH�3LFNVWRQH�0LQH�WUHQG��'HF�������FRQ÷UPHG�
early indications of a high grade open pit able to produce at a rate of 50, 000 tonnes per 
PRQWK�DQG�D�PLQHG�JUDGH�RI�����J�W�E\�DSSO\LQJ�D�PLQLQJ�FXW�RII�RI�����J�W��$W�WKLV�FXW�RII�
JUDGH�WKH�RSHQ�SLW�ZRXOG�SURGXFH�DQ�HVWLPDWHG���������JROG�RXQFHV�RYHU�D�OLIH�RI�PLQH�RI�
���\HDUV��

á� �7ULDO�PLQLQJ�KDV�QRZ�EHHQ�FRPSOHWHG�RQ�WKH�ZHOO�GH÷QHG�3HHUOHVV�R[LGH�FDS���$OVR�FRPSOHWHG�
LV�WKH�'H÷QLWLYH�)HDVLELOLW\�6WXG\�RQ�D��������WRQQH�SHU�PRQWK�3KDVH���RSHQ�SLW�RSHUDWLRQ�
RYHU�ERWK�3LFNVWRQH�DQG�3HHUOHVV��$�3UHIHDVLELOLW\�6WXG\�LV�DOVR�XQGHUZD\�RQ�WKH��������
WRQQH�SHU�PRQWK�3KDVH���RSHQ�SLW�RSHUDWLRQ���WRJHWKHU�ZLWK�DQ�XQGHUJURXQG�PLQLQJ�FRQFHSW�
VWXG\�ZKLFK�LV�H[SHFWHG�WR�EH�FRPSOHWHG�ODWH������
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á� �$�'H÷QLWLYH�)HDVLELOLW\�6WXG\�LV�DOUHDG\�LQ�SODFH�IRU�WKH�VXOSKLGH�GXPS�DW�3LFNVWRQH��
KRZHYHU�WKLV�LV�PHWDOOXUJLFDOO\�PRUH�FRPSOH[�WKDQ�WKH�SURSRVHG�RSHQ�SLWV�DW�3LFNVWRQH�
DQG�DW�3HHUOHVV��DQG�LQ�YLHZ�RI�WKH�JUHDWO\�H[SDQGHG�KDUGURFN�5HVRXUFH�EDVH�LW�KDV�EHHQ�
GHHPHG�SUXGHQW�WR�GHIHU�H[SORLWDWLRQ�RI�WKLV�XQWLO�DIWHU�WKH�RSHQ�SLWV�DUH�LQ�SURGXFWLRQ�

á� �,Q�1(�=DPELD��RYHU�SHJJLQJ�RI�WKH�1NRPEZD�+LOO�FDUERQDWLWH�SURMHFW�GHOD\HG�ZRUN�WR�
test highly encouraging Rare Earth values from surface sampling of three target zones 
LGHQWL÷HG�E\�PDSSLQJ�DQG�KHOL�ERUQH�JHRSK\VLFV��+RZHYHU�LQ�-DQ������WKH�0LQLVWU\�RI�
0LQHV�DQG�0LQHUDO�'HYHORSPHQW�FRQ÷UPHG�WKH�YDOLGLW\�RI�WKH�1NRPEZD�+LOO�/LFHQFH�
�������+4�/3/���$�WHQ�KROH�GLDPRQG�GULOOLQJ�SURJUDPPH�LV�SODQQHG�LQ�+�������WR�WHVW�
WKUHH�WDUJHW�]RQHV�DW�GHSWK�×�WR�EH�÷QDQFHG�E\�MRLQW�YHQWXUH�SDUWQHU�*DOLOHR�5HVRXUFHV�

á� �,Q�1:�=DPELD��WKH�KLVWRULFDO�KLJK�JUDGH�.DOHQJZD�0LQH�ZDV�UHFRQVWUXFWHG�LQWR�D�
SUHOLPLQDU\��'�RUHERG\�PRGHO�IURP�GULOOLQJ�DQG�PLQLQJ�SODQV�LQ�WKH�JRYHUQPHQW�
DUFKLYHV��7KLV�KDV�LGHQWL÷HG�D�VXEVWDQWLDO�R[LGH�DQG�VXOSKLGH�FRSSHU�KDOR�DURXQG�WKH�
ROG�SLW��ZKLFK�ZDV�PLQHG�DW�D����FXW�RII�IRU�D����KHDG�JUDGH��:LWKLQ�WKH�GULOOHG�DUHD�
DSSUR[LPDWHO\���0W�RI�RUH�DW�JUDGH�RI�DERXW������&X�LV�HVWLPDWHG��QRQ�-25&��WR�WKH�
ERWWRP�RI�WKH�GULOOLQJ���������P���$FFHVV�WR�WKH�PLQHVLWH�KRZHYHU�LV�GHOD\HG�E\�OHJDO�
DFWLRQ�WR�UHPRYH�DQ�LOOHJDO�RSHUDWRU�WUHDWLQJ�DQ�ROG�R[LGH�FRSSHU�VWRFNSLOH��9HQGRU�
FRQVLGHUDWLRQV�RQ�WKH�JUHDWHU�H[SORUDWLRQ�DUHD�RI������VT�NP�DURXQG�WKH�PLQH�ZLOO�EH�
SDLG�RQ�XQIHWWHUHG�DFFHVV�WR�WKH�ZKROH�DUHD�


� 7DEXODWHG�EHORZ�DUH�VWDWLVWLFV�RQ�WKH�*URXSÚV�*ROG�5HVRXUFHV

 Cut-off      Vertical 
 Grade Tonnes Grade Ounces Depths 
 g/t metric g/t oz m

Peerless    10.3 2.7  874,876 

Open pit    5.2 1.4  239,975 

� 0HDVXUHG�� ����� ���� ����� ������� �����

� ,QGLFDWHG�� ����� ���� ����� �������� �����

� ,QIHUUHG�� ����� ���� ����� ������� �����

Underground    5.0 3.9  634,901 

� 0HDVXUHG�� ����� ���� ����� ������ �������

� ,QGLFDWHG�� ����� ���� ����� ������� �������

� ,QIHUUHG�� ����� ���� ����� �������� �������

           

Pickstone    25.2 2.8  2,269,372 

Open pit    17.5 2.2  1,240,057  

� 0HDVXUHG�� ����� ���� ����� ������� �����

� ,QGLFDWHG�� ����� ����� ����� �������� �����

� ,QIHUUHG�� ����� ���� ����� �������� �����

           

Underground    7.8 4.1  1,029,315  

� 0HDVXUHG�� ����� �� �� ��

� ,QGLFDWHG�� ����� ���� ����� �������� ����WR�!���

� ,QIHUUHG�� ����� ���� ����� �������� ����WR�!���

Highlights
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 Cut-off      Vertical 
 Grade Tonnes Grade Ounces Depths 
 g/t metric g/t oz m

Tailings   1.2 1.7  63,000 

� 0HDVXUHG�� ����� ���� ����� ������� ����

� ,QGLFDWHG�� ����� �� �� ��

� ,QIHUUHG�� ����� �� �� ��

           

Total PnP   36.6 2.7     3,207,248   

� 0HDVXUHG�� � ���� ���� ��������������

� ,QGLFDWHG�� �� ����� ���� ���������������

� ,QIHUUHG�� � ����� ���� ���������������

       

Total PnP   36.6 2.7     3,207,248  

� 3HHUOHVV�� �� ����� ���� ��������������

� 3LFNVWRQH�� � ����� ���� ���������������

� 3Q3�7DLOLQJV�� � ���� ���� ��������������

       

Total Gazema Belt*   29.2 1.2     1,090,700  

� 0HDVXUHG�� �� � � ����������� �����

� ,QGLFDWHG�� ���������� ���� ���� �������������� �����

� ,QIHUUHG�� ���������� ����� ���� �������������� �����

       

*Giant plus Blue Rock      

Total Giant Mine    10.5 1.5      492,700  

 Measured          

 Indicated     

� ,QIHUUHG�� ����� ���� ���� �������������� �����

� *LDQW�7DLOLQJV�� ����� ���� ���� �������������� ����

Total Blue Rock    18.7 1.0      598,000   

 Measured         

� ,QGLFDWHG�� ����� ���� ���� �������������� �����

� ,QIHUUHG�� ����� ���� ���� �������������� �����

        

Total by Deposit    65.8 2.0     4,297,948  

� 3LFNVWRQH�6KHDU�� �������� ����� ���� ��������������� ������

� 3HHUOHVV�6KHDU�� �������� ����� ���� �������������� �����

� *LDQW�0LQH�� ����� ���� ���� �������������� �����

� %OXH�5RFN�� ����� ����� ���� �������������� �����

� 7RWDO�7DLOLQJV�� ����� ���� ���� �������������� ����

           

Total by Mining Style    65.8 2.0     4,297,948  

� 2SHQ�3LW�� �������� ����� ���� ��������������� �����

� 8QGHUJURXQG�� ����� ����� ���� ��������������� ������

� 7DLOLQJV�� �������� ���� ���� �������������� ����

Highlights
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Executive Chairman’s report

7KH�SHULRG�VLQFH�,�ODVW�UHSRUWHG�WR�\RX�LQ�
'HFHPEHU�KDV�EHHQ�HYHQWIXO�DQG�LQ�ODUJH�SDUW�
KLJKO\�SURJUHVVLYH��7KH�&RPSDQ\�KDV�VHHQ�
WKH�DSSRLQWPHQW�RI�&UDLJ�+XWWRQ�DV�LWV�QHZ�
CEO; the appointment of Neville Nicolau, 
ex CEO of Anglo American Platinum Ltd, as 
a non-executive director; the Government 
of Ras al Khaimah has become a substantial 
VKDUHKROGHU�LQ�WKH�&RPSDQ\��ZH�KDYH�
DFKLHYHG�D�'H÷QLWLYH�)HDVLELOLW\�6WXG\��')6��
RQ�3KDVH���RI�RXU�øDJVKLS�3LFNVWRQH�3HHUOHVV�
*ROG�3URMHFW�LQ�=LPEDEZH��ZH�DUH�ZHOO�RQ�
track for the production of a Preliminary 
)HDVLELOLW\�6WXG\��3)6��RQ�WKH�ZKROH���������
R]�SURMHFWHG�RSHQ�SLW�DW�3LFNVWRQH�3HHUOHVV��
Outside of the Company’s operations, 
there have also been notable events in the 
ZLGHU�ZRUOG�ZKLFK�KDYH�LPSDFWHG�RQ�WKH�
Company’s direction and strategy; including a 
PDMRU�ZREEOH�LQ�WKH�JROG�SULFH�FDXVLQJ�PDQ\�
companies to fundamentally reassess their 
SRVLWLRQ��DQG�WKH�UHFHQW�HOHFWLRQ�LQ�=LPEDEZH�
has resulted in the end of the Government of 
1DWLRQDO�8QLW\�DQG�FRQ÷UPDWLRQ�RI�=$18�3)�
LQ�SRZHU�LQ�=LPEDEZH�IRU�WKH�QH[W�÷YH�\HDUV�

 As noted in my previous reports, the 
current global economic climate compels 
us to focus on more mature projects and 
in effect to transform ourselves from an 
exploration company to a development and 
SURGXFWLRQ�FRPSDQ\��7KLV�WUDQVIRUPDWLRQ�LV�
UDSLGO\�WDNLQJ�SODFH�DQG�UHTXLUHV�QHZ�VNLOOV��
0RVW�LPSRUWDQWO\��LQ�-DQXDU\�ZH�DSSRLQWHG�
D�QHZ�&(2���&UDLJ�+XWWRQ��&UDLJ�KDV�
ZLGH�UDQJLQJ�WHFKQLFDO�DQG�ODUJH�FRPSDQ\�
background, but brings also I believe the 
HQHUJ\��HQWUHSUHQHXULDO�øDLU�DQG�ZLGWK�
of experience to take on this challenging 
UROH��&UDLJ�KDV�VLQFH�DVVHPEOHG�D�VHQLRU�
PLQLQJ�WHDP�ZKR�EHWZHHQ�WKHP�KDYH�DOO�WKH�
necessary complementary skills to transform 
DQG�H[HFXWH�RXU�PLQLQJ�RSHUDWLRQV�

 As an additional facet to the Company’s 
WUDQVIRUPDWLRQ��,�ZHOFRPH�1HYLOOH�1LFRODX�
WR�WKH�%RDUG�DV�1RQ�([HFXWLYH�'LUHFWRU�DQG�
also as a member of our mining technical 
FRPPLWWHH��1HYLOOH��ZKR�PRVW�UHFHQWO\�KHOG�
WKH�SRVLWLRQ�RI�&KLHI�([HFXWLYH�2I÷FHU�RI�

$QJOR�$PHULFDQ�3ODWLQXP�/LPLWHG��$PSODWV���
WKH�ZRUOGÚV�ODUJHVW�SODWLQXP�SURGXFHU��EULQJV�
extensive operational experience to the 
%RDUG��+H�KDV�D�GHJUHH�LQ�0LQLQJ�(QJLQHHULQJ�
from the University of Johannesburg, an 
0%$�IURP�WKH�8QLYHUVLW\�RI�&DSH�7RZQ�DQG�
D�FDUHHU�VSDQQLQJ����\HDUV�LQ�WKH�PLQLQJ�
LQGXVWU\��+DYLQJ�KHOG�KLJK�SUR÷OH�SRVLWLRQV�
in international mining companies including 
Anglo American and AngloGold Ashanti, 
Neville has managed the development of 
numerous mining production assets across 
many jurisdictions in Africa, South America, 
WKH�8QLWHG�6WDWHV�DQG�$XVWUDOLD�

� ,Q�HDUO\�������WKH�&RPSDQ\�WRRN�D�PDMRU�
VWHS�WRZDUGV�WR�HQVXULQJ�LWV�÷QDQFLDO�VHFXULW\�
ZKHQ�%ULPIHOO�,QYHVWPHQW�+ROGLQJV�/WG�
�%ULPIHOO��LQYHVWHG�D�WRWDO�RI�DSSUR[LPDWHO\�
������PLOOLRQ�LQ�QHZ�&RPSDQ\�VKDUHV��
JLYLQJ�LW�D�����HTXLW\�LQWHUHVW��IROORZLQJ�
WZR�LQYHVWPHQWV��LQ�-DQXDU\�DQG�)HEUXDU\�
�����UHVSHFWLYHO\���%ULPIHOO�LV�D�FRPSDQ\�
XOWLPDWHO\�RZQHG�E\�WKH�*RYHUQPHQW�RI�5DV�
DO�.KDLPDK��RQH�RI�WKH�8QLWHG�$UDE�(PLUDWHV��
It is interesting to note that Brimfell’s 
LQYHVWPHQW�LQ�WKH�&RPSDQ\�ZDV�IROORZHG�D�
IHZ�ZHHNV�ODWHU�E\�D�6WDWH�YLVLW�WR�=LPEDEZH�
E\�WKH�(PLU�RI�5DV�DO�.KDLPDK�ZKLFK�QR�GRXEW�
SURYLGHG�D�÷UVW�KDQG�WRS�OHYHO�XQGHUVWDQGLQJ�
RI�=LPEDEZHÚV�DWWUDFWLRQV�DV�DQ�LQYHVWPHQW�
GHVWLQDWLRQ�

 Progress on the Pickstone Peerless 
project is explained fully by Craig in the Chief 
([HFXWLYH�2I÷FHUÚV�5HSRUW��$V�\RX�ZLOO�UHDG�
ZH�KDYH�DFKLHYHG�WKH�LPSRUWDQW�PLOHVWRQH�LQ�
WKH�3LFNVWRQH�3HHUOHVV�SURMHFW�RI�D�')6�IRU�D�
�������WRQQH�SHU�PRQWK�3KDVH���RSHUDWLRQ��
being a subset of a 50,000 tonne per month 
��������R]�RSHQ�SLW�3KDVH���RSHUDWLRQ��$�3)6�
IRU�3KDVH����SUH÷JXUHG�LQ�RXU�3UHOLPLQDU\�
(FRQRPLF�$VVHVVPHQW��3($��SXEOLVKHG�LQ�
'HFHPEHU�������LV�DOVR�ZHOO�XQGHU�ZD\�DQG�
VFKHGXOHG�IRU�FRPSOHWLRQ�LQ�2FWREHU������

� 3KDVH����ZKLFK�FRQVLVWV�PRVWO\�RI�
sulphides, is of considerably higher grade 
WKDQ�3KDVH���DQG�WKHUHIRUH�DQWLFLSDWHG�WR�EH�
SURSRUWLRQDWHO\�PRUH�YDOXDEOH��,W�LV�EHOLHYHG�
WR�EH�UREXVW�WR�IDOOV�LQ�WKH�JROG�SULFH�ZLWK�
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Executive Chairman’s report

D�FDVK�RSHUDWLQJ�FRVW��������SHU�WKH�3($�
RI�OHVV�WKDQ������SHU�R]��:H�GR�QRW�UXOH�
out developing both phases as one, but this 
GHSHQGV�RQ�IXQGLQJ�RSWLRQV��'LVFXVVLRQV�
as to funding are ongoing and the current 
H[SHFWDWLRQ�LV�WKDW�ZH�ZLOO�VWDUW�ZLWK�3KDVH�
��RQO\��WKLV�EHLQJ�LQ�RUGHU�WR�DLG�IXQGLQJ�RI�
Phase 2 from its operations, thereby reducing 
WRWDO�IXQGLQJ�UHTXLUHPHQWV��7KH�VFKHGXOHG�
WLPHOLQH�IRU�3KDVH���LV�H[SODLQHG�LQ�&UDLJÚV�
UHSRUW�

� 7KH�IXWXUH�RI�3LFNVWRQH�3HHUOHVV�LV�RI�
FRXUVH�DOVR�ERXQG�XS�ERWK�ZLWK�WKH�JROG�SULFH�
DQG�WKH�LQYHVWPHQW�FOLPDWH�LQ�=LPEDEZH��

� ,�GR�QRW�ZLVK�WR�PDNH�DQ\�SUHGLFWLRQ�
concerning the future price of gold except 
to say that in the long term it should be 
DW�OHDVW��������SHU�R]�LI�JROG�SURGXFWLRQ�
IURP�QHZ�UHVRXUFHV�LV�WR�FRQWLQXH��&,%&�
World Markets and other sources have 
demonstrated that the long term replacement 
cost of an ounce of gold including cost of 
capital, overhead and exploration is at least 
�������SHU�R]�DQG�WKHUHIRUH�LI�WKH�SULFH�
UHPDLQV�EHORZ�WKLV�÷JXUH�WKH�VXSSO\�RI�
QHZ�JROG�ZLOO�HYHQWXDOO\�HURGH��6KRUW�WHUP�
considerations are of course different, but, 
GXH�WR�LWV�ORZ�RSHUDWLQJ�FRVW��WKH�YLDELOLW\�
of the Pickstone Peerless project appears 
DVVXUHG�JLYHQ�DQ\�UHDVRQDEOH�SUHGLFWLRQ�

� :H�DUH�SOHDVHG�WKDW�WKH�=LPEDEZH�
HOHFWLRQV�DUH�QRZ�RYHU�DQG�WKH�ZLQQLQJ�
SDUW\�KDV�D�÷UP�DQG�OHJDO�PDQGDWH�WR�JRYHUQ��
7KH�SHULRG�RYHU�ZKLFK�HOHFWLRQV�ZHUH�
SHQGLQJ�KDG�FUHDWHG�XQFHUWDLQW\�DQG�ZH�
QRZ�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�WKH�QHZ�
*RYHUQPHQW��,W�PD\�WDNH�D�OLWWOH�WLPH�WR�DVVHVV�
WKH�LPSOLFDWLRQV�RI�WKH�QHZ�*RYHUQPHQW�
for investment but, going by the inaugural 
VSHHFK�RI�WKH�3UHVLGHQW�RI�=LPEDEZH��WKH�
QHDU�IXWXUH�LV�DOO�DERXW�HFRQRPLF�JURZWK�IRU�
WKH�FRXQWU\��:H�KDYH�VRPH�UHDVRQ�WR�EHOLHYH�
WKDW�UHDVRQDEOH�SUDJPDWLF�SROLFLHV�WRZDUGV�
LQGLJHQLVDWLRQ�ZLOO�EH�SXUVXHG�DQG�WKDW�ZKLOVW�
FRQIRUPLQJ�ZLWK�DQ\�UHOHYDQW�ODZ�LW�ZLOO�EH�
possible for us to safeguard the interests of 
VKDUHKROGHUV��$OWKRXJK�WKHUH�LV�DW�SUHVHQW�
no legal compulsion for us to implement an 

LQGLJHQLVDWLRQ�SODQ��DV�SUHYLRXVO\�QRWHG�ZH�
have deemed it prudent and have created 
VXFK�D�SODQ�IRU�3LFNVWRQH�3HHUOHVV�ZKLFK�ZH�
FRQVLGHU�WR�EH�DFFHSWDEOH��,Q�SDUWLFXODU��ZH�
believe that enabling the local community to 
VKDUH�LQ�WKH�EHQH÷WV�RI�WKH�PLQLQJ�RSHUDWLRQ�
is very much in the long term interests of 
shareholders and the plan to incorporate a 
VKDUHKROGLQJ�IRU�D�ORFDO�FRPPXQLW\�WUXVW�ZLOO�
DFKLHYH�WKLV�

 We have continued to refrain from pursuit 
of the outstanding appeal concerning our 
0DUDQJH�GLDPRQG�FODLP��WKH�$SSHDO���$V�
UHSRUWHG�LQ�0D\�������WKHUH�LV�DQ�LQGLFWPHQW�
against the Company relating to alleged 
RIIHQFHV�LQ�FRQQHFWLRQ�ZLWK�UHJLVWUDWLRQ�RI�
GLDPRQG�FODLPV�LQ������IURP�0DUDQJH��EXW�
ZKHUH�WKH�&RPSDQ\�KDV�EHHQ�OHJDOO\�DGYLVHG�
that the charges contained in the indictment 
DUH�JURXQGOHVV��7KH�&RPSDQ\�LV�DSSO\LQJ�
for a stay of proceedings as suggested by 
the High Court until the Appeal is heard, 
but is also doing its best to advocate that 
JLYHQ�WKH�IRUZDUG�ORRNLQJ�LQWHQWV�RI�WKH�QHZ�
Government in courting investors this matter 
VKRXOG�EH�UHVROYHG�VKRUWO\�DQG�SXW�EHKLQG�XV��
:H�DUH�KRSHIXO�WKDW�WKLV�ZLOO�EH�GRQH�DQG�WKH�
DGYHQW�RI�WKH�QHZ�*RYHUQPHQW�ZLOO�SUHVHQW�
DQ�RSSRUWXQLW\�WR�VROYH�WKH�ZKROH�0DUDQJH�
PDWWHU�RQFH�DQG�IRU�DOO�DQG�UHVXOW�LQ�D�ZLQ�ZLQ�
VROXWLRQ�IRU�DOO��

� :LWK�UHJDUG�WR�=DPELD��ZH�ZHUH�SOHDVHG�
WR�DQQRXQFH�RQ����-DQXDU\������WKDW�WKH�
licence issues concerning overpegging of 
WKH�1NRPEZD�+LOOV�5DUH�(DUWK�GHSRVLW�E\�D�
third party have been resolved, the Zambian 
0LQLVWU\�RI�0LQHV�DQG�0LQHUDO�'HYHORSPHQW�
KDYLQJ�FRQ÷UPHG�WKH�YDOLGLW\�RI�RXU�VROH�
OLFHQFH��+RZHYHU��WKH�OHJDO�VDJD�FRQFHUQLQJ�
WKH�.DOHQJZD�FRSSHU�PLQH�FRQWLQXHV��7KH�
issues have been reduced, but there are 
\HW�WZR�RXWVWDQGLQJ��8QIRUWXQDWHO\��WKHUH�
UHPDLQV�OLWLJDWLRQ�EHWZHHQ�WKH�YHQGRU�WR�WKH�
&RPSDQ\�RI�WKH�SURSHUW\��WKH�9HQGRU��DQG�
WKH�FXUUHQW�RFFXSLHU�RI�WKH�.DOHQJZD�PLQH�
�WKH�2FFXSLHU��ZKR�ZH�XQGHUVWDQG�KDV�D�
history of protracting legal proceedings over 
DQ�XQDFFHSWDEO\�ORQJ�SHULRG�
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 One issue concerns a copper rich rock 
GXPS��WKH�5RFN�'XPS��×�HVVHQWLDOO\�D�VLGH�
LVVXH�EXW�RQH�WKDW�ZRXOG�EH�KHOSIXO�WR�FDVK�
øRZ���ZKHUH�DV�SUHYLRXVO\�UHSRUWHG�WKH�
2FFXSLHU�ZRQ�DQ�DFWLRQ�LQ�WKH�1GROD�+LJK�
&RXUW�LQ������WKDW�KH�KDG�D�ULJKW�WR�SURFHVV�
WKH�5RFN�'XPS�XQGHU�D�0LQHUDO�3URFHVVLQJ�
/LFHQFH�ZKLFK�ZDV�RQO\�REWDLQHG�EDVHG�RQ�
D�IRUPHU�OLFHQFH�ZKLFK�ZDV�VXEVHTXHQWO\�
YRLGHG�E\�WKH�6XSUHPH�&RXUW��7KH�DSSHDO�LQ�
WKLV�PDWWHU�E\�WKH�9HQGRU�WR�WKH�6XSUHPH�
&RXUW�KDV�QRZ�EHHQ�KHDUG�DQG�ZH�DZDLW�
MXGJHPHQW�

� 7KH�RWKHU�LVVXH�FRQFHUQV�WKH�PDLQ�
SURVSHFWLQJ�OLFHQFH��WKH������/LFHQFH��ZKLFK�
covers a prospective exploration area of some 
������VT�NP�ZLWK�WKH�.DOHQJZD�PLQH�RQ�RQH�
FRUQHU��7KH�2FFXSLHU�KDG�SUHYLRXVO\�VHFXUHG�
D�PLQLQJ�OLFHQFH�RYHU�WKDW�FRUQHU��WKH�9RLG�
0LQLQJ�/LFHQFH��ZKLFK�OLFHQFH�DV�SUHYLRXVO\�
DQQRXQFHG�ZDV�YRLGHG�E\�WKH�6XSUHPH�&RXUW�
LQ�6HSWHPEHU������DV�KDYLQJ�EHHQ�REWDLQHG�
ZLWKRXW�WKH�FRQVHQW�RI�WKH�WKHQ�KROGHU�RI�
WKH�SUHGHFHVVRU�WR�WKH������/LFHQFH��,Q�
0D\�������IROORZLQJ�WKH�6XSUHPH�&RXUW�
MXGJHPHQW��D�UHQHZHG������/LFHQFH�FRYHULQJ�
WKH�DSSUR[LPDWH�������VT�NP�ZDV�÷QDOO\�
LVVXHG�WR�WKH�9HQGRU�EXW�LW�ZDV�VXEVHTXHQWO\�
GLVFRYHUHG�WKDW�WKH�DUHD�RI�WKH�.DOHQJZD�
PLQH�LWVHOI��H[DFWO\�WKH�VDPH�DUHD�FRYHUHG�E\�
WKH�9RLG�0LQLQJ�/LFHQFH��KDG�EHHQ�H[FOXGHG�
IURP�WKH�QHZ������/LFHQFH�QRWZLWKVWDQGLQJ�
the payment by the Company on behalf of 
WKH�9HQGRU�RI�D�IHH�IRU�WKH�ZKROH�DUHD�ZLWK�
QR�H[FOXVLRQ��DQG�D�QHZ�OLFHQFH�RYHU�WKH�
.DOHQJZD�PLQH�DUHD�FRYHULQJ�H[DFWO\�WKH�
VDPH�FRRUGLQDWHV�DV�WKH�9RLG�0LQLQJ�/LFHQFH�
had been issued to a company connected 
ZLWK�WKH�2FFXSLHU��$FFRUGLQJ�WR�RXU�OHJDO�
advisers, the issue of this licence is in blatant 
contempt of the Supreme Court judgement 
RI�6HSWHPEHU������DQG�WKH�9HQGRU�KDV�
instigated Contempt of Court proceedings 
DJDLQVW�WKH�2FFXSLHU�DQG�DJDLQVW�RI÷FLDOV�RI�
the Mining Ministry in the Zambian Supreme 
&RXUW�ZKLFK�ZLOO�EH�KHDUG�VKRUWO\�

 So the position as legally advised is that 
the Company should gain title to the old 

.DOHQJZD�PLQH�DQG�DOVR�WR�WKH�DVVRFLDWHG�
5RFN�'XPS�SXUVXDQW�WR�LWV�FRQWUDFW�ZLWK�WKH�
9HQGRU��7KH�5RFN�'XPS�FRXOG�SURGXFH�XVHIXO�
VKRUW�WHUP�FDVK�øRZ��EXW�WKH�LPSRUWDQW�DVVHW�
LV�WKH�.DOHQJZD�PLQH�LWVHOI��$V�SUHYLRXVO\�
DQQRXQFHG��WKH�.DOHQJZD�PLQH��ZKHQ�PLQHG�
LQ�WKH�����V��KDG�DQ�DYHUDJH�JUDGH�RI�VRPH�
���FRSSHU��7KH�&RPSDQ\�KDV�HVWLPDWHG�
a non-JORC Resource of approximately 
��������WRQQHV�RI�FRSSHU�PHWDO�LQ�WKH�
oxide and sulphide halo around the mine 
DQG�ZKLFK�LV�RSHQ�DORQJ�VWULNH�DQG�DW�GHSWK��
7KH�RXWVWDQGLQJ�FRPPLWPHQWV�RQ�WKLV�
PLQH�IROORZLQJ�D�÷QDO�UHVROXWLRQ�RI�WKH�OHJDO�
issues comprise immediate and deferred 
consideration in the form of a mixture of cash, 
shares and royalties as further detailed in 
1RWH����RI�WKH�)LQDQFLDO�6WDWHPHQWV�

 As stated in Craig Hutton’s report, 
progression on our less advanced exploration 
assets has not been our priority over recent 
PRQWKV��,Q�YLHZ�RI�WKLV��DQG�WKH�FXUUHQW�
effective cost of funding the development 
RI�WKHVH�DVVHWV�DEVHQW�RXU�RZQ�FDVK�øRZ��
ZH�KDYH�GHFLGHG�WR�LPSDLU�VHYHUDO�RI�WKHP�
resulting in an impairment charge in the 
Group Statement of Comprehensive Income 
RI�������������2I�WKH�SURSHUWLHV�LPSDLUHG�
�VHH�QRWH����EHORZ��ZH�KDYH�QR�UHDVRQ�WR�
EHOLHYH�WKDW�&KDNDUL�*ROG��2QH�6WHS��JROG���
DQG�3HUVHYHUDQFH��QLFNHO��ZRXOG�QRW�ZDUUDQW�
further expenditure given the right funding 
HQYLURQPHQW��7KH�SRVVLELOLW\�RI�IXUWKHU�
H[SHQGLWXUH�RQ�WKHVH�DVVHWV�ZLOO�WKHUHIRUH�EH�
UHYLHZHG�UHJXODUO\��6QDNHV�+HDG��3ODWLQXP�
*URXS�0HWDOV��KDV�EHHQ�LPSDLUHG�RQ�WKH�
EDVLV�WKDW�LQ�YLHZ�RI�LWV�UHPRWH�ORFDWLRQ�DQG�
WKH�FXUUHQW�SODWLQXP�SULFH�LW�ZRXOG�QRW�XQGHU�
FXUUHQW�FRQGLWLRQV�EH�YLDEOH��

� $V�QRWHG�E\�&UDLJ�LQ�KLV�UHSRUW��ZH�VLJQHG�
D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�ZLWK�D�
major Romanian State mining company in 
0D\�������7KLV�KDV�SUHVHQWHG�XV�ZLWK�D�
YHU\�VSHFLDO�RSSRUWXQLW\�DQG�WR�GDWH�ZH�
have conducted extensive due diligence at 
UHDVRQDEOH�FRVW�DQG�ODUJHO\�ZLWK�WKH�XVH�
of existing personnel on several of the key 
OLFHQFHV�LQYROYHG��7KLV�ZRUN�LV�RQJRLQJ�
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DQG�HQFRXUDJLQJ��:H�DUH�KRSHIXO�WKDW�
WKLV�RSSRUWXQLW\�ZLOO�UHVXOW�LQ�D�VLJQL÷FDQW�
DFTXLVLWLRQ�RQ�IDYRXUDEOH�WHUPV��7KH�
&RPSDQ\�ZLOO�LI�QHFHVVDU\�VHHN�IXQGLQJ�IRU�
WKLV�VHSDUDWHO\�RU�RQ�D�MRLQW�YHQWXUH�EDVLV��

� $V�QRWHG�EHORZ��WKH�*URXS�6WDWHPHQW�
of Financial Position has been prepared 
RQ�D�JRLQJ�FRQFHUQ�EDVLV��$V�DW���$XJXVW�
������*URXS�FDVK�DQG�FDVK�HTXLYDOHQWV�ZDV�
DSSUR[LPDWHO\������PLOOLRQ��7KH�&RPSDQ\�LV�
currently in discussions for further funding 
SULPDULO\�WR�÷QDQFH�3KDVH���RI�3LFNVWRQH�
Peerless, but also for general corporate 
SXUSRVHV��:LWKRXW�DQ\�VXFK�IXQGLQJ�WKH�
GLUHFWRUV�EHOLHYH�WKH�&RPSDQ\�KDV�VXI÷FLHQW�
÷QDQFLDO�UHVRXUFHV�WR�PHHW�LWV�FRPPLWPHQWV�
IRU�WKH�QH[W����PRQWKV�RQ�D�PLQLPXP�VSHQG�
EDVLV��$Q\�VXFK�IXQGLQJ�PD\�EH�LQ�WKH�IRUP�
RI�HTXLW\�DQG�RU�GHEW��3OHDVH�UHIHU�WR�1RWH�
��RI�WKH�)LQDQFLDO�6WDWHPHQWV�IRU�IXUWKHU�
discussion on the Company’s going concern 
VWDWXV��

 In conclusion, the Company continues 
WR�KDYH�D�VSUHDG�RI�ZKDW�ZH�EHOLHYH�WR�EH�
SRWHQWLDOO\�ZRUOG�FODVV�DVVHWV�QRZ�FRXSOHG�
ZLWK�WKH�LQ�KRXVH�VNLOOV�WR�GHYHORS�DQG�PLQH�
VXFK�DVVHWV��,Q�SDUWLFXODU��SURGXFWLRQ�IURP�
3KDVH���RI�WKH�3LFNVWRQH�3HHUOHVV�SURMHFW�
UHPDLQV�RXU�WRS�SULRULW\��6XEMHFW�WR�REWDLQLQJ�
the necessary funding on acceptable terms 
I believe that the Company stands to be 
WUDQVIRUPHG�

My thanks go to the Board and all our staff for 
WKHLU�KDUG�ZRUN�RYHU�WKH�SDVW�\HDU�

Roy Tucker
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Strategy
,Q�WKLV��P\�÷UVW�UHYLHZ�DV�&(2��LW�LV�D�
privilege to discuss our company’s exciting 
IXWXUH�SURVSHFWV�DQG�VWUDWHJ\�DV�ZHOO�DV�
developments over the past year that have 
set us on track to become a cash-generative 
GHYHORSPHQW�DQG�SURGXFWLRQ�FRPSDQ\��

� 2XU�VWUDWHJ\��ZKLFK�LV�HQGRUVHG�IXOO\�E\�
my colleagues and myself, is ambitious yet 
cognisant of the general risk averse sentiment 
ZKLFK�LV�GULYLQJ�WKH�PDUNHW��,Q�OLQH�ZLWK�WKLV��
ZH�DUH�XQGHUWDNLQJ�WKH�LPSRUWDQW�WUDQVLWLRQ�
from being a cash-absorptive minerals 
exploration company to becoming a cash-
generative entity by developing our primary 
assets, principally the Pickstone Peerless 
*ROG�3URMHFW�LQ�=LPEDEZH��,W�LV�DOVR�RXU�YLVLRQ�
to position the Company as a mid-tier multi-
commodity multi-jurisdictional development 
DQG�PLQLQJ�FRPSDQ\��:H�EHOLHYH�WKDW�WKLV�
strategy is founded on the realities of our 
WLPH�×�WKH�UHDOLWLHV�RI�XQSUHGLFWDEOH�÷QDQFLDO�
and commodity markets and rapidly changing 
SDUDGLJPV�ZKHUH�RQFH�DJDLQ�VKDUHKROGHU�
IRFXV�LV�RQ�FDVK�øRZ��SUR÷W�PDUJLQV��GLYLGHQG�
øRZV�DQG�JURZWK��:H�KDYH�VHW�RXUVHOYHV�WKH�
PLVVLRQ�WR�SXUVXH�WKLV�ZKLOVW�VWLOO�UHWDLQLQJ�
exposure to the considerable value upside 
potential of our earlier stage exploration 
LQWHUHVWV��

Immediate Focus
%XW�OHW�PH�EHJLQ�ZLWK�D�UHYLHZ�RI�WKH�\HDU�
WKDW�KDV�MXVW�HQGHG��2XU�IRFXV�KDV�EHHQ�
on securing our presence, strengthening 
RXU�÷QDQFHV��IRFXVLQJ�RQ�GHYHORSLQJ�WKH�
Pickstone Peerless project and building 
an experienced, competent and motivated 
PLQLQJ�WHDP��

� 'HYHORSLQJ�WKH�3LFNVWRQH�3HHUOHVV�JROG�
project represents our prime target and is 
central to the Company’s conversion from 
being purely an exploration company into 
a cash-generative development and mining 
FRPSDQ\��3LFNVWRQH�3HHUOHVV�LV�QRZ�DEVRUELQJ�
PRVW�RI�RXU�FDSLWDO�VSHQG��ZLWK�WKH�REMHFWLYH�
of creating cash-generative operations in 
WKH�QHDU�WHUP��7KLV�ZLOO�EULQJ�PXFK�QHHGHG�

employment to the region both directly and 
LQGLUHFWO\��,W�ZLOO�DOVR�HYHQWXDOO\�FRQWULEXWH�
to funding our exploration initiatives in 
=LPEDEZH��=DPELD�DQG��SRVVLEO\��HOVHZKHUH��
([SORUDWLRQ��LI�\RX�ZLOO��KDV�WHPSRUDULO\�EHHQ�
SODFHG�RQ�WKH�EDFN�EXUQHU�

� ,Q�6HSWHPEHU�������WKH�&RPSDQ\�GHFODUHG�
a JORC Resource upgrade of its Pickstone 
3HHUOHVV�SURMHFW�WR�����PLOOLRQ�RXQFHV�RI�JROG�
FRQWDLQHG�LQ����PLOOLRQ�WRQQHV�RI�RUH�JUDGLQJ�
DQ�DYHUDJH�����J�W��7KLV�5HVRXUFH�XSJUDGH�
ZDV�IROORZHG�XS�ZLWK�D�3UHOLPLQDU\�(FRQRPLF�
$VVHVVPHQW��3($��LQ�'HFHPEHU������WKDW�
indicated that an open pittable Resource 
JUDGLQJ�����J�W�LQ�VLWX�DQG�PLQHG�DW�D�PRQWKO\�
UDWH�RI��������WRQQHV�ZRXOG�\LHOG�D�WRWDO�RI�
PRUH�WKDQ��������R]�IRU�RYHU����\HDUV��7KH�
economics suggested that the Resource could 
be exploited at a cash operating cost of less 
WKDQ������R]�DW������SULFHV�ZLWK�WKH�FDYHDW�
RI�D�3($�FRQ÷GHQFH�OHYHO�RI������

� 6LQFH�WKHQ�PXFK�KDV�EHHQ�DFFRPSOLVKHG��
,Q�-XO\�������D�'H÷QLWLYH�)HDVLELOLW\�
6WXG\��')6��ZDV�SXEOLVKHG�DV�ZHOO�DV�DQ�
XSGDWHG�5HVRXUFH�VWDWHPHQW��7KH�')6�RQO\�
considered mining the oxide cap at a rate 
RI��������WRQQHV�SHU�PRQWK�DV�SKDVH���
�3KDVH����RI�WKH�H[SORLWDWLRQ�RI�WKH�PLQHUDO�
inventory of 800,000 oz included in the 
3($��7KLV�WRRN�DFFRXQW�RI�FXUUHQW�YRODWLOH�
capital markets and the continuing, though 
improving, negative investment perceptions 
RI�=LPEDEZH��$V�D�UHVXOW��LW�ZDV�FRQVLGHUHG�
prudent to place the Company in a cash-
SRVLWLYH�SRVLWLRQ�DW�WKH�HDUOLHVW�RSSRUWXQLW\��
7KLV�DSSURDFK�LV�FRQVLGHUHG�WR�EH�EHQH÷FLDO�
in that the Company’s balance sheet is 
improved, thereby enhancing our ability to 
attract alternative forms of capital rather 
WKDQ�DSSURDFKLQJ�VKDUHKROGHUV�RQFH�DJDLQ��
7KH�VWUDWHJ\�LV�D�WUDGH�RII�RI�DQ�LQFUHDVHG�
short-term cost of production against the 
SRWHQWLDOO\�VLJQL÷FDQW�FRVW�RI�VKDUHKROGHU�
dilution, the former option being considered 
D�PRUH�SUXGHQW�ZD\�WR�FUHDWH�YDOXH�IRU�
VKDUHKROGHUV��&RQVHTXHQWO\��DQG�GXH�WR�WKH�
UHODWLYHO\�ORZHU�JUDGH�RI�WKH�R[LGH�FDS��WKH�
cash operating cost of production for Phase 
��XQGHU�WKH�')6�LV�SRVWHG�DW�DSSUR[LPDWHO\�
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�����R]��7KLV�FRPSDUDWLYHO\�KLJKHU�XQLW�
cost is expected to be reduced once higher 
volumes are mined and the higher-grade 
VXOSKLGHV�DUH�LQWHUVHFWHG��7R�WKLV�HQG�D�3UH�
)HDVLELOLW\�6WXG\��3)6��KDV�EHHQ�LQLWLDWHG�WR�
FRQ÷UP�WKH�GHWDLO�DQG�WKH�HFRQRPLFV�RI�DQ�
expansion to 50,000 tonnes per month as 
LQIRUPHG�E\�WKH�3($���7KH�3)6�ZLOO�DOVR�WDUJHW�
D�PLQHUDO�5HVHUYH�RI���PLOOLRQ�RXQFHV�LQ�DQ�
H[SDQGHG�RSHQ�SLW��

� 1RWZLWKVWDQGLQJ�WKLV��LQ�-XQH������ZH�DOVR�
completed a remodelling of the Resource 
DV�D�FRQVHTXHQFH�RI�QHZ�GDWD�GHULYHG�IURP�
additional borehole drilling undertaken 
EHWZHHQ�-DQXDU\������DQG�0D\�������7KH�
RXWFRPH�RI�WKLV�H[HUFLVH�ZDV�WR�FRQ÷UP�WKH�
SUHYLRXV�HVWLPDWH�ZLWK�WKH�DGGHG�EHQH÷W�
of improving our understanding and local 
HVWLPDWLRQ�RI�WKH�RUHERG\��7KH�FXUUHQW�
5HVRXUFH�GHFODUHG�DW�WKH�HQG�RI�-XQH������
VWDQGV�DW�����PLOOLRQ�RXQFHV�FRQWDLQHG�LQ����
PLOOLRQ�WRQQHV�JUDGLQJ�����J�W��

� 7ULDO�PLQLQJ�DQG�SLORW�SODQW�SURFHVVLQJ�DW�
3LFNVWRQH�3HHUOHVV�ZDV�LQLWLDWHG�LQ�-DQXDU\�
������7KH�SLORW�SODQW�GUDZV�PDWHULDO�IURP�D�
VPDOO�ORZ�JUDGH�RSHQ�SLW�DQG�LV�QDPH�SODWHG�
DW���WRQQHV�SHU�KRXU��7KH�WULDO�PLQLQJ�KDV�
been very useful in advancing the Company 
WR�RSHUDWLRQDO�UHDGLQHVV��0XFK�KDV�EHHQ�
learned about the technical characteristics of 
WKH�RUHERG\�DQG�LWV�DPHQDELOLW\�WR�SURFHVVLQJ��
It has also helped by testing our ability to 
RSHUDWH�LQ�FRXQWU\��:H�DOVR�EHOLHYH�WKDW�
‘learning curve’ costs have been greatly 
diminished as a result of running a pilot plant 
DW�WKH�PLQHÚV�ORFDWLRQ��

� 7R�NHHS�WKH�FDSLWDO�FRVW�DQG�WKHUHIRUH�
FDSLWDO�LQWHQVLW\�ORZ�IRU�3KDVH����WKH�')6�
considers the use of existing plant and 
equipment that includes existing concrete 
leach tanks, elution columns, a furnace and 
D�VDPSOLQJ�ODERUDWRU\��,PSRUWDQWO\��WKHUH�LV�
DOVR�DQ�H[LVWLQJ���N9$�HOHFWULFLW\�VXE�VWDWLRQ�
WKDW�LV�EHLQJ�UHFRQQHFWHG�WR�IHHG�SRZHU�WR�
PLQLQJ�RSHUDWLRQV��7KLV�VXEVWDWLRQ�ZLOO�HQVXUH�
FRQWLQXRXV�SRZHU�WR�WKH�PLQH�IRU�3KDVH���DV�
LW�GUDZV�SRZHU�IURP�WKH�VDPH�JULG�FLUFXLW�WKDW�
IHHGV�=LPSODWVÚV�1JH]L�RSHUDWLRQ�

,Q�HDUO\�-XQH������RUGHUV�ZHUH�SODFHG�IRU�
long lead-time equipment, including ball 
milling equipment to be imported from 
*HUPDQ\��$JDLQ�DOORZLQJ�IRU�D�WZR�PRQWK�
WLPH�øRDW��GHOLYHU\�LV�VFKHGXOHG�WR�FRLQFLGH�
ZLWK�FRPSOHWLRQ�RI�DOO�RWKHU�GHOLYHULHV�DQG�
FRPSOHWLRQ�RI�DOO�FLYLO�ZRUNV�RQ�VLWH�

 Installation of the ball mill is scheduled 
IRU�)HEUXDU\�DQG�0DUFK������ZLWK�SODQQLQJ�
DJDLQ�DOORZLQJ�IRU�D�WZR�PRQWK�WLPH�øRDW��
7KH�PLOOÚV�PRQWK�ORQJ�FRPPLVVLRQLQJ�LV�VHW�WR�
EHJLQ�WKH�IROORZLQJ�PRQWK��ZLWK�SURGXFWLRQ�
ramping up to an initial monthly throughput 
RI��������WRQQHV�VHW�IRU�$SULO�������2QFH�
this steady-state operational level is achieved 
DQG�KDV�EHHQ�UXQQLQJ�VXVWDLQDEO\�IRU�WZR�
\HDUV��ZH�ZLOO�WULJJHU�RXU�VWXGLHV�IRU�UDLVLQJ�
WKH�PRQWKO\�PLOOLQJ�UDWH�WR��������WRQQHV��$V�
I have said, this approach has been primarily 
adopted as a consequence of volatile capital 
markets and our reluctance to further dilute 
H[LVWLQJ�VKDUHKROGHUV�PRUH�WKDQ�LV�QHFHVVDU\��
,I�FLUFXPVWDQFHV�FKDQJH��ZKHWKHU�WKURXJK�
PRUH�DYDLODEOH�IXQGLQJ�RSWLRQV�RU�RWKHUZLVH��
and the expansion to 50,000 tonnes per 
PRQWK�FDQ�EH�DFKLHYHG�HDUOLHU��ZH�ZLOO�
FRQVLGHU�WKLV�QHZ�VWUDWHJ\�RQ�LWV�PHULWV��

� 7KH�DFFHOHUDWLRQ�RI�RXU�DFWLYLWLHV�WRZDUGV�
cash generation is a testament to the skill of 
WKH�QHZ�PLQLQJ�WHDP�DQG�KDV�EHHQ�DFKLHYHG�
by decoupling the pit from the plant by 
EXLOGLQJ�D���PRQWK�VWRFNSLOH��7KLV�VWUDWHJ\�
ZLOO�DOORZ�SUHVVXUH�WR�EH�UHPRYHG�IURP�
WKH�KDUG�URFN�RSHUDWLRQ�DQG�DOORZ�WLPH�IRU�
selective trucking of variable grade material 
WR�VWRFNSLOHV��$V�D�FRQVHTXHQFH�RI�WKLV��WKH�
')6�GHPRQVWUDWHV�WKDW�DQ�DYHUDJH�JUDGH�RI�
����J�W�FDQ�EH�DFKLHYHG�IRU�WKH�÷UVW�VL[�\HDUV�
of production from an orebody that has an 
DYHUDJH�JUDGH�RI�����J�W�RYHU�D�QLQH�\HDU�OLIH�
RI�PLQH��7KH�HVVHQFH�RI�WKLV�VWUDWHJ\�LV�WR�
JHQHUDWH�QHW�FDVK�øRZV�RI�����PLOOLRQ�RYHU�
WKH�÷UVW�WKUHH�\HDUV�DQG�����PLOOLRQ�RYHU�
WKH�÷UVW�VL[�\HDUV�RI�RSHUDWLRQV��EDVHG�RQ�
PDQDJHPHQW�IRUHFDVWV��7KLV�FDVK�JHQHUDWLRQ�
ZLOO�FRQVLGHUDEO\�FKDQJH�WKH�IRUWXQHV�RI�WKH�
&RPSDQ\�E\�VLJQL÷FDQWO\�VWUHQJWKHQLQJ�WKH�
EDODQFH�VKHHW�DQG�EDQN�EDODQFH��
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� ,PSRUWDQWO\��WKH�3KDVH���PLQLQJ�RI�WKH�
R[LGHV�GH÷QHG�LQ�WKH�FXUUHQW�')6�RQO\�
represents half of the total oxides available 
IRU�H[WUDFWLRQ��7KLV�EULQJV�RSWLRQDOLW\�WR�
gold production in future years as the PFS 
ZLOO�KDYH�WR�FRQVLGHU�D�QXPEHU�RI�RSWLRQV�
ZKLFK�PD\�LQFOXGH�D�SURGXFWLRQ�RI�DV�PXFK�RI�
�������WRQQHV�SHU�PRQWK�VKRXOG�ERWK�R[LGHV�
DQG�VXOSKLGHV�EH�H[SORLWHG�FRQFXUUHQWO\��
7KH�GHFLVLRQV�ZLOO�EH�FOLQLFDO��HQVXULQJ�WKDW�
maximum cash is generated on a capital-
HI÷FLHQW�EDVLV��

 We have detailed our capital and funding 
UHTXLUHPHQWV�IRU�3KDVH���E\�YLUWXH�RI�WKH�')6�
VWXG\��7KLV�LV�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��
We estimate that the basic capital before 
allocation of corporate and stockpiling costs 

LV�DSSUR[LPDWHO\�������PLOOLRQ��7R�DFKLHYH�D�
PD[LPXP�JUDGH�DQG�DFFHOHUDWH�FDVK�øRZV��
LQLWLDO�VWRFNSLOLQJ�RI�RUH�ZLOO�FRVW�DQ�DGGLWLRQDO�
�����PLOOLRQ��,Q�DGGLWLRQ��FRUSRUDWH�FRVWV�
allocated to Pickstone Peerless amounts to 
�����PLOOLRQ��7KH�WRWDO�FDSLWDO�UHTXLUHPHQW�
WKHUHIRUH�WRWDOV�������PLOOLRQ��$V�RI�HQG�
-XQH�RXU�FDVK�EDODQFHV�VWRRG�DW������PLOOLRQ�
LPSO\LQJ�D�QHW�IXQGLQJ�UHTXLUHPHQW�RI�������
PLOOLRQ��$V�DW���$XJXVW�������FDVK�EDODQFHV�
WRWDOOHG������PLOOLRQ��+DYLQJ�FRQVLGHUHG�
this equation, the Company is evaluating a 
QXPEHU�RI�÷QDQFLQJ�RSWLRQV�WR�HQVXUH�WKH�
VXFFHVVIXO�FRPSOHWLRQ�RI�3KDVH���DQG�SURYLGH�
IRU�RWKHU�RQ�JRLQJ�&RPSDQ\�RSHUDWLRQV��$Q\�
such funding may be in the form of equity and/
RU�GHEW�

Application of funds  Previous Cost (April 2013) Balances (Post DFS Costs July 2013) 
 USD ’000 USD ’000

%DQNDEOH�IHDVLELOLW\�VWXG\�����NWSP�� ������ ��

3UH�IHDVLELOLW\�VWXG\���H[SDQVLRQ�����NWSP�� ���� ���

8QGHUJURXQG�FRQFHSWXDO�VWXG\� ��� ��

��NWSP�FDSLWDO�FRVW� ������� ������

��NWSP�FDSLWDO�FRVW�FRQWLQJHQF\� ������ �����

:RUNLQJ�FDSLWDO� ������ �����

0LQLQJ�6LWH�(VWDEOLVKPHQW� �� ���

68%727$/� ������� ������

65.� �� ���

2WKHU�ZRUNLQJ�FDSLWDO�����PRQWKV�SUH�SURGXFWLRQ�VWRFNSLOLQJ� �� �����

68%727$/� ������� ������

&RUSRUDWH�FRVWV�DOORFDWHG� �� �����

%DQN�%DODQFH�#�HQG�-XQH������ ������� �����

)XQGLQJ�UHTXLUHPHQW� ������ ������

2XU�FRQVWUXFWLRQ�VFKHGXOH�LV�ERWK�SUXGHQW�DQG�øH[LEOH��7KH�FKDUW�EHORZ�GHWDLOV�WKH�KLJK�
OHYHO�DFWLYLWLHV�DQG�WKH�WLPHOLQH�ZH�KDYH�VHW�IRU�RXUVHOYHV�DV�D�PLQLQJ�WHDP��$WWHQWLRQ�LV�
GUDZQ�WR�WKH�WLPH�øRDW�WR�RXU�VFKHGXOH��:H�FRQVLGHU�LW�SUXGHQW�WR�DGG�WKLV�WLPH�øRDW�VR�DV�
WR�HQVXUH�WKDW�ZH�FOHDUO\�FRPPXQLFDWH�WKDW�ZKLOVW�RXU�EHVW�HQGHDYRXUV�ZLOO�EH�DSSOLHG�WR�
DFKLHYLQJ�HDUO\�SURGXFWLRQ��XQIRUHVHHQ�RU�XQSODQQHG�HYHQWV�PD\�VWLOO�SUHVHQW�WKHPVHOYHV��
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Exploration Update
As I have mentioned above, Pickstone 
Peerless is taking precedence over our other 
H[SORUDWLRQ�RSHUDWLRQV��7KH�PRVW�SURVSHFWLYH�
of these remains the Gadzema Belt in 
=LPEDEZH�ZKHUH�GULOOLQJ�FRPSOHWHG�LQ�WKH�
\HDU�XQGHU�UHYLHZ�KDV�GHOLYHUHG�DQ�,QGLFDWHG�
5HVRXUFH�FRQWDLQLQJ����0R]�RI�JROG��7XUQLQJ�
LW�WR�DFFRXQW�ZLOO�EH�FRQWHPSODWHG�HLWKHU�ZKHQ�
3LFNVWRQH�3HHUOHVV�LV�GHOLYHULQJ�VXI÷FLHQW�FDVK�
øRZ�WR�FRYHU�WKH�FRVW�RI�EULQJLQJ�*DG]HPD�
into production or if a joint venture partner 
ZHUH�IRXQG��2XU�RWKHU�=LPEDEZHDQ�SURMHFWV�
×�&KDNDUL��JROG��DQG�SODWLQXP��QLFNHO�DQG�
SKRVSKDWHV�×�ZHUH�DOO�H[SORUHG�XVLQJ�VXUIDFH�
exploration methods during the year, but, 
DV�ZLWK�*DG]HPD��ZLOO�DZDLW�DGHTXDWH�FDVK�
øRZV�IURP�3LFNVWRQH�3HHUOHVV�EHIRUH�WKH\�
DUH�WDUJHWHG�IRU�H[SORUDWRU\�GULOOLQJ��:H�
are anticipating the ability to negotiate joint 
venture farm in contracts on our Chishanya 
�SKRVSKDWHV��DQG�GLDPRQG�UHJLRQDO�SURMHFWV�

� 2XWVLGH�RI�=LPEDEZH��RXU�SURVSHFWV�
DUH�LQ�WKH�PDLQ�SURJUHVVLQJ�VDWLVIDFWRULO\��
'XULQJ�WKH�\HDU�XQGHU�UHYLHZ��GULOOLQJ�DFFHVV�
DQG�FDPS�LQIUDVWUXFWXUH�ZDV�HVWDEOLVKHG�DW�

WKH�1NRPEZD�+LOO�UDUH�HDUWKV�SURVSHFW�LQ�
north-east Zambia, ahead of diamond drilling 
SODQQHG�IRU�+��������$W�WKH�.DOHQJZD�0LQH�
�FRSSHU�VLOYHU��LQ�QRUWK�ZHVW�=DPELD��PXFK�RI�
WKH�\HDU�XQGHU�UHYLHZ�ZDV�VSHQW�RQ�DZDLWLQJ�
FRQ÷UPDWLRQ�RI�RXU�OLFHQFH�DV�H[SODLQHG�LQ�
WKH�&KDLUPDQÚV�5HSRUW��([SORUDWLRQ�RQ�WKH�
ground has not been taking place and, until 
ZH�KDYH�FRPSUHKHQVLYH�WLWOH�WR�WKH�SURSHUW\��
ZLOO�EH�FRQ÷QHG�WR�DHULDO�JHRSK\VLFDO�VXUYH\V��
,W�LV�RQO\�ZKHQ�WKLV�KDV�EHHQ�FRPSOHWHG�WKDW�
ZH�ZLOO�LQLWLDWH�VRLO�JHRFKHPLFDO�VDPSOLQJ�DQG�
H[SORUDWLRQ�GULOOLQJ�SURJUDPPHV�ZLWK�WKH�DLP�
of generating Resource development targets 
in the mineralisation halo around the old mine, 
DQG�RYHU�VDWHOOLWH�FRSSHU�WDUJHWV��

� $GMDFHQW�WR�WKH�.DOHQJZD�SURMHFW��WKH�
Company’s Kasempa project is an Iron-Oxide 
FRSSHU�JROG�VW\OH�WDUJHW��ZKHUH�SUHYLRXV�
explorers have delineated a 5km long copper-
JROG�DQRPDO\��Ü-LNDPERÝ��ZLWK�FRSSHU�JUDGHV�
RI�RYHU����LQ�VRPH�H[SORUDWLRQ�GULOOKROHV��
Mapping and airborne aeromagnetic surveys 
are planned immediately to delineate the host 
V\HQLWH�ERG\�DQG�WR�GH÷QH�GULOO�WDUJHWV��

Chief Executive O!cer’s report
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� 7KRXJK�JHRJUDSKLFDOO\�UHPRYHG�IURP�RXU�
African host countries, during the fourth 
TXDUWHU�RI�WKH�\HDU�XQGHU�UHYLHZ�ZH�ZHUH�
SUHVHQWHG�ZLWK�DQ�RSSRUWXQLW\�WR�H[DPLQH�
JROG�DQG�SRO\PHWDOOLF�SRVVLELOLWLHV�LQ�5RPDQLD��
7KHVH�DUH�ROG�SURSHUWLHV�ZKHUH�RSHUDWLRQV�
KDYH�FHDVHG�ZLWK�WKH�HQGLQJ�RI�JRYHUQPHQW�
VXEVLGLHV�LQ�FRPSOLDQFH�ZLWK�(XURSHDQ�
8QLRQ�UXOHV��$V�UHSRUWHG�LQ�0D\�������D�
PHPRUDQGXP�RI�XQGHUVWDQGLQJ�ZDV�VLJQHG�
ZLWK�D�5RPDQLDQ�6WDWH�PLQLQJ�FRPSDQ\��7KLV�
DOORZV�WKH�&RPSDQ\�XQWLO����2FWREHU������
WKH�H[FOXVLYH�ULJKW�WR�HYDOXDWH�ZKHWKHU����
GHIXQFW�SRO\PHWDOOLF�PLQHV��$X��$J��&X��3E��
=Q��PLJKW�DJDLQ�EH�VXLWDEOH�FDQGLGDWHV�IRU�
PLQLQJ�

New Team Members
Finally, though not less important, it is also 
P\�SULYLOHJH�WR�LQWURGXFH�RXU�QHZ�WHDP�
PHPEHUV�WKDW�ZLOO�EH�VXSSRUWLQJ�PH�LQ�
UHDOLVLQJ�WKH�YLVLRQ�WKDW�ZH�KDYH�VHW�RXUVHOYHV�
and the immediate tasks at hand to ensure 
WKH�&RPSDQ\�EHFRPHV�FDVK�SRVLWLYH��$SDUW�
IURP�P\VHOI�DQG�1HYLOOH�1LFRODX��WKH�IROORZLQJ�
SHUVRQV�MRLQHG�RXU�WHDP�LQ�WKLV�SDVW�\HDU�

Mark Humphery
0DUN�KDV�MRLQHG�XV�DV�93�%XVLQHVV�$VVXUDQFH�
DQG�*URXS�(QJLQHHULQJ��+H�KDV����\HDUVÚ�
LQGXVWU\�H[SHULHQFH�DQG�DQ�1+'LS��0HFK��
(QJ��&RPSDQLHV�ZKHUH�KH�KDV�ZRUNHG�
include Randgold Resources, Gold Fields and 
$QJOR*ROG�$VKDQWL�

 Mark’s key strengths are in process plant 
GHVLJQ�DQG�SODQW�FRQVWUXFWLRQ��÷QDQFLDO�
YDOXDWLRQ��÷QDQFLDO�PDQDJHPHQW��SURMHFW�
management, supply chain management and 
ORJLVWLFV�

Ross McMillan
5RVV�KDV�MRLQHG�XV�DV�93�%XVLQHVV�
2SWLPLVDWLRQ�DQG�*URXS�0LQLQJ��+H�KDV�
���\HDUVÚ�LQGXVWU\�H[SHULHQFH�DQG�D�%�(QJ�
�0LQLQJ���&RPSDQLHV�ZKHUH�KH�KDV�ZRUNHG�
LQFOXGH�%DUULFN�*ROG��3ODFHU�'RPH�DQG�
$QJOR*ROG�$VKDQWL�

 Ross’s key strengths are in mine 
engineering and design, mining production, 
strategy, project management and 
HYDOXDWLRQV�

Admire Chaendera
Admire has joined us as our Chief 
0HWDOOXUJLVW��+H�KDV����\HDUVÚ�LQGXVWU\�
experience and an impressive string of 
TXDOL÷FDWLRQV��0%/��FXUUHQW�56$���06F�
(QJLQHHULQJ��56$���%6F��+RQV��0HWDOOXUJLFDO�
(QJLQHHULQJ��=LP���3U��(QJ��$GPLUH�KDV�
ZRUNHG�IRU�3DUDGLJP�3URMHFW�0DQDJHPHQW��
+DWFK�$VVRFLDWHV�DQG�569�.HQ\XND��$GPLUHÚV�
key strengths are in project management, 
SURFHVV�HQJLQHHULQJ�GHVLJQ�DQG�RSWLPL]DWLRQ�

Craig Harvey
&UDLJ�KDV�MRLQV�XV�DV�93�%XVLQHVV�
'HYHORSPHQW�DQG�2UH�5HVRXUFH�
0DQDJHPHQW��&UDLJ�LV�D�UHJLVWHUHG�0HPEHU�
of the Geological Society of Southern Africa 
�*66$��DQG�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
*HRVFLHQWLVWV��$,*��DQG�KROGV�WKH�UHOHYDQW�
TXDOL÷FDWLRQV�DQG�SURIHVVLRQDO�DVVRFLDWLRQV�
UHTXLUHG�E\�WKH�$6;��-25&�DQG�9$/0,1�
&RGHV�LQ�$XVWUDOLD��+H�EULQJV����\HDUV�RI�
extensive experience in exploration geology, 
production geology, resource modelling and 
due diligence investigations gained in South 
$IULFD��&DQDGD��$XVWUDOLD�DQG�$VLD��

Carel de Jager
Carel has joined us on a consultancy basis 
DV�RXU�0LQLQJ�(FRQRPLFV�FRQVXOWDQW��+H�KDV�
���\HDUV�LQGXVWU\�H[SHULHQFH�DQG�DQ�06F�LQ�
0LQLQJ�(FRQRPLFV��+LV�H[SHULHQFH�KDV�EHHQ�
in mineral resource management, project 
management, mining economics and mining 
ZLWK�$QJOR�$PHULFDQ�DQG�'H�%HHUV��0RVW�
UHFHQWO\�&DUHO�ZDV�WKH�*OREDO�+HDG�RI�0LQLQJ�
(FRQRPLFV�DQG�7HFKQLFDO�,QYHVWPHQW�5HYLHZ�
Manager co-ordinating all projects in excess 
RI����P�IRU�$QJOR�$PHULFDQ�
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Andrew Prelea 
$QGUHZ�KDV�PRUH�WKDQ����\HDUV�RI�LQYHVWRU�
DQG�SXEOLF�UHODWLRQV�H[SHULHQFH��+H�KDV�
advised the Romanian Government on social 
KRXVLQJ�DQG�HFRQRPLF�SROLF\��+H�KDV�VHQLRU�
experience as a minerals and metals trader 
DQG�DV�D�SURSHUW\�GHYHORSHU��$QGUHZÚV�NH\�
strengths are in investor relations, marketing 
DQG�JRYHUQPHQW�UHODWLRQV�

� 2XU�WHDP�LV�VWURQJ�DQG�ZHOO�VWUXFWXUHG�
WR�VWHZDUG�WKH�GHYHORSPHQW�RI�RXU�NH\�
assets and advance the Company into a cash 
generative development and production 
FRPSDQ\���3HUVRQDOO\��,�ORRN�IRUZDUG�WR�
ZRUNLQJ�ZLWK�VXFK�D�WDOHQWHG�JURXS�

Craig Hutton
&KLHI�([HFXWLYH�2I÷FHU

%RWK�WKH�&KLHI�([HFXWLYH�2I÷FHUÚV�DQG�WKH�
([HFXWLYH�&KDLUPDQÚV�UHSRUWV�KDYH�EHHQ�UHYLHZHG�
E\�0LNH�.HOORZ�%6F��D�PHPEHU�RI�WKH�$XVWUDOLDQ�
,QVWLWXWH�RI�*HRORJLVWV�DQG�7HFKQLFDO�'LUHFWRU�RI�
WKH�&RPSDQ\��0U�.HOORZ�PHHWV�WKH�GH÷QLWLRQ�RI�D�
ÜTXDOL÷HG�SHUVRQÝ�DV�GH÷QHG�LQ�WKH�$,0�1RWH�IRU�
0LQLQJ��2LO�DQG�*DV�&RPSDQLHV�

Chief Executive O!cer’s report
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Report of the directors for the year ended 31 March 2013

7KH�'LUHFWRUV�SUHVHQW�WKHLU�UHSRUW�
WRJHWKHU�ZLWK�WKH�DXGLWHG�÷QDQFLDO�
statements for the year ended  
���0DUFK�������

Results and dividends
7KH�*URXS�VWDWHPHQW�RI�FRPSUHKHQVLYH�
LQFRPH�LV�VHW�RXW�RQ�SDJH����DQG�VKRZV�WKH�
ORVV�IRU�WKH�\HDU�

� 7KH�'LUHFWRUV�GR�QRW�UHFRPPHQG�WKH�
SD\PHQW�RI�D�GLYLGHQG�

Principal activities, review of business 
and future developments
7KH�*URXS�LV�HQJDJHG�LQ�WKH�H[SORUDWLRQ�
for and development of mineral projects in 
6XE�6DKDUDQ�$IULFD��6LQFH�LQFRUSRUDWLRQ�WKH�
Group has built an extensive and interesting 
SRUWIROLR�RI�SURMHFWV�LQ�ERWK�=LPEDEZH�DQG�
Zambia and is also currently investigating 
FHUWDLQ�RSSRUWXQLWLHV�LQ�5RPDQLD��%RWK�WKH�
&KDLUPDQÚV�DQG�&KLHI�([HFXWLYH�2I÷FHUÚV�
UHSRUWV�RQ�SDJHV���WR����SURYLGH�IXUWKHU�
information on the Group’s projects and a 
UHYLHZ�RI�WKH�EXVLQHVV�

� 7KH�'LUHFWRUV�FRQVLGHU�WKH�*URXSÚV�NH\�
performance indicators to be the rate of 
utilisation of the Group’s cash resources and 
the on-going evaluation of its exploration 
DVVHWV��7KHVH�DUH�GHWDLOHG�EHORZ�

Cash Resources
As can be seen from the Statement of 
÷QDQFLDO�SRVLWLRQ��FDVK�UHVRXUFHV�IRU�WKH�
*URXS�DW����0DUFK������ZHUH�DSSUR[LPDWHO\�
������PLOOLRQ�������������PLOOLRQ���'XULQJ�WKH�
\HDU�WKH�FDVK�RXWøRZV�IURP�RSHUDWLRQV�ZHUH�
������PLOOLRQ�������������PLOOLRQ��DQG�IURP�
LQYHVWLQJ�DFWLYLWLHV�ZDV������PLOOLRQ��������
�����PLOOLRQ���7KHUH�ZDV�H[SHQGLWXUH�RI�VRPH�
�����PLOOLRQ�RQ�FDSLWDO�DVVHWV�WKH�PDMRU�SDUW�
RI�ZKLFK�FRQVLVWHG�RI�GHIHUUHG�H[SORUDWLRQ�
FRVWV��7KH�QHW�PRQWKO\�FDVK�H[SHQGLWXUH�LQ�
WKH�\HDU�WR�0DUFK������ZDV�DSSUR[LPDWHO\�
����������7KLV�÷JXUH�UHøHFWV�VRPH�LQFUHDVHG�
GULOOLQJ�DFWLYLW\�RQ�WKH�SULRU�\HDU�DV�ZHOO�DV�RQ�
JRLQJ�JHRFKHPLFDO�DQG�JHRSK\VLFDO�ZRUN�

Evaluation of Exploration Areas
7KH�*URXS�KDV�OLFHQFHV�RU�FODLPV�RYHU�D�
VLJQL÷FDQW�QXPEHU�RI�GLVFUHWH�DUHDV�RI�
H[SORUDWLRQ��,W�LV�WKH�*URXSÚV�SROLF\�IRU�WKH�
%RDUG�WR�UHYLHZ�SURJUHVV�HYHU\�TXDUWHU�RQ�
each area in order to approve the timing and 
amount of further expenditure or to decide 
WKDW�QR�IXUWKHU�H[SHQGLWXUH�LV�ZDUUDQWHG��,I�
QR�IXUWKHU�H[SHQGLWXUH�LV�ZDUUDQWHG�IRU�DQ\�
DUHD�WKHQ�WKH�UHODWHG�FRVWV�ZLOO�EH�ZULWWHQ�
RII��7KH�%RDUG�PHDVXUHV�SURJUHVVLRQ�LQ�
each of its claim areas based on a number of 
IDFWRUV�LQFOXGLQJ�VSHFL÷F�WHFKQLFDO�UHVXOWV��
international commodity markets, claim 
KROGLQJ�FRVWV�DQG�HFRQRPLF�FRQVLGHUDWLRQV��
)XUWKHU�GHWDLOV�DUH�LQFOXGHG�LQ�1RWH���DQG����
RI�WKH�÷QDQFLDO�VWDWHPHQWV�

Risk Management
7KH�*URXS�LV�H[SRVHG�WR�D�QXPEHU�RI�ULVNV�
DQG�XQFHUWDLQWLHV�ZKLFK�FRXOG�KDYH�D�PDWHULDO�
impact on its long-term development and 
performance and management of these risks 
is an integral part of the management of the 
*URXS�

� 7KH�%RDUG�KDV�LGHQWL÷HG�WKH�IROORZLQJ�DV�
being the principal strategic and operational 
ULVNV��LQ�QR�RUGHU�RI�SULRULW\��

Risk – Mining exploration

Exploration for natural resources is 
VSHFXODWLYH�DQG�LQYROYHV�VLJQL÷FDQW�ULVN��
'ULOOLQJ�DQG�RSHUDWLQJ�ULVNV�LQFOXGH�JHRORJLFDO��
geotechnical, seismic factors, industrial and 
mechanical incidents, technical failures, 
ODERXU�GLVSXWHV�DQG�HQYLURQPHQWDO�KD]DUGV��

Mitigation/Comments

7KH�'LUHFWRUV�DUH�FRQVWDQWO\�HYDOXDWLQJ�HDFK�
project site by site in order to mitigate as far 
DV�SRVVLEOH�WKHVH�ULVNV�LQKHUHQW�LQ�H[SORUDWLRQ��
Use of modern technology and electronic 
WRROV�DOVR�DVVLVW�LQ�UHGXFLQJ�ULVN�LQ�WKLV�DUHD��
7KH�PDLQWHQDQFH�RI�JRRG�ODERXU�LV�DOVR�NH\�
LQ�UHGXFLQJ�WKH�H[SRVXUH�WR�ODERXU�GLVSXWHV��
7KH�*URXS�LV�FRPPLWWHG�WR�IROORZLQJ�VRXQG�
HQYLURQPHQWDO�JXLGHOLQHV�DQG�LV�NHHQO\�DZDUH�
of the issues surrounding each individual 
SURMHFW�
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Risk - Retention of Key Personnel

7KH�VXFFHVVIXO�DFKLHYHPHQW�RI�WKH�*URXSÚV�
strategies, business plans and objectives 
depends upon its ability to attract and retain 
FHUWDLQ�NH\�SHUVRQQHO�

Mitigation/Comments

7KH�*URXS�LV�FRPPLWWHG�WR�WKH�IRVWHULQJ�RI�
D�PDQDJHPHQW�FXOWXUH�ZKHUH�PDQDJHPHQW�
LV�HPSRZHUHG�DQG�ZKHUH�LQQRYDWLRQ�DQG�
FUHDWLYLW\�LQ�WKH�ZRUNSODFH�LV�HQFRXUDJHG��7KH�
Group’s employment terms are designed to 
attract, incentivise and retain individuals of 
WKH�ULJKW�FDOLEUH�

Risk - Country and Political

7KH�*URXSÚV�RSHUDWLRQV�DUH�SUHGRPLQDQWO\�
EDVHG�LQ�=LPEDEZH��ZLWK�D�OHVVHU�H[SRVXUH�LQ�
=DPELD��(PHUJLQJ�PDUNHW�HFRQRPLHV�FRXOG�
be subject to greater risks, including legal, 
regulatory, economic and political risks, and 
DUH�SRWHQWLDOO\�VXEMHFW�WR�UDSLG�FKDQJH�

Mitigation/Comments

7KH�*URXSÚV�PDQDJHPHQW�WHDP�LV�KLJKO\�
H[SHULHQFHG�DW�RSHUDWLQJ�LQ�$IULFD��7KH�*URXS�
routinely monitors political and regulatory 
GHYHORSPHQWV�LQ�LWV�FRXQWULHV�RI�RSHUDWLRQ��
In addition the Group actively engages 
LQ�GLDORJXH�ZLWK�UHOHYDQW�*RYHUQPHQW�
representatives in order to keep abreast of 
all key legal and regulatory developments 
DSSOLFDEOH�WR�LWV�RSHUDWLRQV��7KH�*URXS�
has a number of internal processes and 
FKHFNV�LQ�SODFH�WR�HQVXUH�WKDW�LW�LV�ZKROO\�
FRPSOLDQW�ZLWK�DOO�UHOHYDQW�UHJXODWLRQV�LQ�
order to maintain its mining or exploration 
OLFHQFHV�ZLWKLQ�HDFK�FRXQWU\�RI�RSHUDWLRQ�
DQG�LQ�SDUWLFXODU�LQ�=LPEDEZH�WKH�JURXS�ZLOO�
WDNH�WKH�QHFHVVDU\�VWHSV�WR�FRPSO\�ZLWK�WKH�
,QGLJHQLVDWLRQ�5HJXODWLRQV�

� 7KHVH�FRXQWU\�ULVNV�DUH�IXUWKHU�DGGUHVVHG�
LQ�1RWHV���DQG���WR�WKH�)LQDQFLDO�6WDWHPHQWV�

Risk - Social, Safety and Environmental

7KH�*URXSÚV�VXFFHVV�PD\�GHSHQG�XSRQ�LWV�
social, safety and environmental performance, 
as failures can lead to delays or suspension of 
LWV�PLQLQJ�DFWLYLWLHV�

Mitigation/Comments

7KH�*URXS�WDNHV�LWV�UHVSRQVLELOLWLHV�LQ�WKHVH�
areas seriously and monitors its performance 
DFURVV�WKHVH�DUHDV�RQ�D�UHJXODU�EDVLV�

Financial instruments
'HWDLOV�RI�WKH�XVH�RI�÷QDQFLDO�LQVWUXPHQWV�E\�
the Company and its subsidiary undertakings 
DUH�FRQWDLQHG�LQ�QRWH����RI�WKH�÷QDQFLDO�
VWDWHPHQWV�

Charitable and political contributions
'XULQJ�WKH�\HDU�WKH�*URXS�PDGH�FKDULWDEOH�
FRQWULEXWLRQV�RI��������������������������

� 7KH�*URXS�PDGH�QR�SROLWLFDO�FRQWULEXWLRQV�
GXULQJ�WKH�FXUUHQW�\HDU�RU�SULRU�\HDU�

Policy and practice on the payment of 
creditors
7KH�*URXSÚV�SROLF\�LV�WR�VHWWOH�WHUPV�RI�
SD\PHQW�ZLWK�VXSSOLHUV�ZKHQ�DJUHHLQJ�WHUPV�
of business, to ensure that suppliers are 
DZDUH�RI�WKH�WHUPV�RI�SD\PHQW�DQG�WR�DELGH�
E\�WKHP��,W�LV�XVXDO�IRU�VXSSOLHUV�WR�EH�SDLG�
ZLWKLQ����GD\V�RI�UHFHLSW�RI�LQYRLFH��

7KH�QXPEHU�RI�DYHUDJH�GD\V�SXUFKDVHV�RI�WKH�
Company represented by trade creditors at 
���0DUFK������ZDV����GD\V������������GD\V���

Directors
7KH�'LUHFWRUV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�DQG�
XS�WR�WKH�GDWH�KHUHRI�ZHUH�DV�IROORZV��

Report of the directors
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Report of the directors

Directors’ interests
7KH�LQWHUHVWV�LQ�WKH�VKDUHV�RI�WKH�&RPSDQ\�RI�WKH�'LUHFWRUV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�ZHUH�DV�IROORZV��

 Ordinary Shares  Share Options Ordinary Shares Share Options 
  held at 31  held at 31  held at 31  held at 31 
 March 2013 March 2013 March 2012 March 2012

6WXDUW�%RWWRPOH\� ���������� �� ���������� �

$QGUHZ�&UDQVZLFN� ����������� �� ���������� �

&UDLJ�0LFKDHO�+XWWRQ� ���������� ���������� �� �

-XOLDQ�(PHU\� �������� �� �� �

0LFKDHO�.HOORZ� ���������� ���������� ���������� �

/OR\G�0DQRNRUH� �� ���������� �� �

5R\�7XFNHU� ���������� ���������� ���������� �

Share options
 Exercise Outstanding at  Movements  Lapsed Outstanding at Vesting Final 
 price 31 March 2012 Issued  during year 31 March 2013 date Exercise date

Craig Hutton

� ���S� �� ���������� �� ���������� -DQ���� 'HF���

� ���S� �� ���������� �� ���������� 'HF���� 'HF���

� ���S� �� ���������� �� ���������� 2Q�JROG�SRXU� 'HF���

  - 8,000,000 - 8,000,000  

0LFKDHO�.HOORZ�

� ���S� �� ���������� �� ���������� ����$XJ����� $XJ��� 
� � � � � � ����$XJ���

Lloyd Manokore

� ���S� �� ���������� �� ���������� ����$XJ����� $XJ��� 
� � � � � � ����$XJ���

5R\�7XFNHU

� ���S� �� ���������� �� ���������� ����$XJ����� $XJ��� 
� � � � � � ����$XJ���

Total  - 18,500,000 - 18,500,000  

    
 Date of Appointment Date of Resignation

5R\�7XFNHU� ��$SULO������

$QGUHZ�&UDQVZLFN� ���$SULO������ ���-DQXDU\�����

6WXDUW�%RWWRPOH\� ���0D\������

0LFKDHO�.HOORZ� ���0DUFK������ �

-XOLDQ�(PHU\� ��$SULO������ ���-DQXDU\�����

/OR\G�0DQRNRUH� ��$SULO������ �

&UDLJ�+XWWRQ� ���-DQXDU\������ �

1HYLOOH�1LFRODX� ���$SULO������ �

Directors
7KH�'LUHFWRUV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�DQG�XS�WR�WKH�GDWH�KHUHRI�ZHUH�DV�IROORZV��
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Employee Bene!t Trust
7KH�IROORZLQJ�VKDUHV�DUH�KHOG�E\�WKH�(PSOR\HH�%HQH÷W�7UXVW��7KH�'LUHFWRUV�EHQH÷FLDO�LQWHUHVW�LQ�WKHVH�VKDUHV�LV�DV�IROORZV�

 Subscription Outstanding at Exercised Granted Outstanding at Exercise 
 price 31 March during last during last 31 March date 
  2012 12 months 12 months 2013 

6WXDUW�%RWWRPOH\� ����S� ���������� �� �� ���������� ����-XO��� 
� � � � � � DQG�����-XO���

� ����S� �������� �� �� �������� ����$XJ��� 
� � � � � � DQG�����$XJ���

� ����S� �� �� ���������� ���������� ����$XJ��� 
� � � � � � DQG�����$XJ���

� � ���������� �� ���������� ���������

0LFKDHO�.HOORZ� ����S� ���������� �� �� ���������� ����-XO��� 
� � � � � � DQG�����-XO���

� ����S� ���������� �� �� ���������� ����$XJ��� 
� � � � � � DQG�����$XJ���

� ����S� �� �� ���������� ���������� ����$XJ��� 
� � � � � � DQG�����$XJ���

� � ���������� �� ���������� ���������

/OR\G�0DQRNRUH� ����S� �� �� �������� �������� ����$XJ��� 
� � � � � � DQG�����$XJ���

5R\�7XFNHU� ����S� ���������� �� �� ���������� ����-XO��� 
� � � � � � DQG�����-XO���

� ����S� �������� �� �� �������� ����$XJ��� 
� � � � � � DQG�����$XJ���

� ����S� �� �� ���������� ���������� ����$XJ��� 
� � � � � � DQG�����$XJ���

� � ���������� �� ���������� ���������

Total  7,500,000 - 7,750,000 15,250,000 

6HH�1RWH����IRU�IXUWKHU�GHWDLOV�RI�WKH�(%7

Report of the directors
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Report of the directors

Directors’ remuneration
 Basic Bonuses Termination Pension Medical Total Total 
 salary/fees  Payments  aid 2013 2012 
 $ $ $ $ $ $ $

6WXDUW�%RWWRPOH\� ������� �� ��� �� �� ������� ������

$QGUHZ�&UDQVZLFN� �������� ������� ��������� �� ������ �������� �������

-XOLDQ�(PHU\� ������� �� �� �� �� ������� ������

&UDLJ�+XWWRQ� �������� �� �� �� �� �������� �

0LFKDHO�.HOORZ� �������� ������� �� ������� ������ �������� �������

/OR\G�0DQRNRUH� ������� �� �� �� �� ������� ������

5R\�7XFNHU� �������� ������� �� �� �� �������� �������

� ���������� �������� �������� ������� ������ ���������� �������

7KH�&RPSDQ\�KDV�PDGH�TXDOLI\LQJ�WKLUG�SDUW\�LQGHPQLW\�SURYLVLRQV�IRU�WKH�EHQH÷W�RI�WKH�GLUHFWRUV�

,QFOXGHG�LQ�WKH�$QGUHZ�&UDQVZLFN�WHUPLQDWLRQ�SD\PHQW�DUH�FHUWDLQ�FRQVXOWDQF\�IHHV�SRVW�WHUPLQDWLRQ�ZKLFK�DUH�
FRQWUDFWXDO�DQG�ERXQG�RQ�FRPSOHWLRQ�RI�FHUWDLQ�FULWHULD�

&UDLJ�+XWWRQÚV�EDVLF�VDODU\�LQFOXGHV�FRQVXOWDQF\�IHHV�SD\DEOH�SUH�HOHFWLRQ�DV�D�GLUHFWRU�

Auditors
$OO�RI�WKH�FXUUHQW�GLUHFWRUV�KDYH�WDNHQ�DOO�WKH�VWHSV�WKDW�WKH\�RXJKW�WR�KDYH�WDNHQ�WR�PDNH�WKHPVHOYHV�DZDUH�RI�DQ\�
LQIRUPDWLRQ�QHHGHG�E\�WKH�&RPSDQ\ÚV�DXGLWRUV�IRU�WKH�SXUSRVHV�RI�WKHLU�DXGLW�DQG�WR�HVWDEOLVK�WKDW�WKH�DXGLWRUV�DUH�DZDUH�
RI�WKDW�LQIRUPDWLRQ��7KH�GLUHFWRUV�DUH�QRW�DZDUH�RI�DQ\�UHOHYDQW�DXGLW�LQIRUPDWLRQ�RI�ZKLFK�WKH�DXGLWRUV�DUH�XQDZDUH�

Events after the reporting date
7KLV�LV�PRUH�IXOO\�GLVFORVHG�LQ�1RWH����

By order of the Board

Roy Tucker 
6HFUHWDU\

4 September2013
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Statement of directors’ responsibilities

7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�
WKH�DQQXDO�UHSRUW�DQG�WKH�÷QDQFLDO�
VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�
DQG�UHJXODWLRQV��

� &RPSDQ\�ODZ�UHTXLUHV�WKH�'LUHFWRUV�WR�
SUHSDUH�÷QDQFLDO�VWDWHPHQWV�IRU�HDFK�÷QDQFLDO�
\HDU��8QGHU�WKDW�ODZ�WKH�'LUHFWRUV�KDYH�
elected to prepare the Group and Company 
÷QDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�
International Financial Reporting Standards 
�,)56V��DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��
8QGHU�FRPSDQ\�ODZ�WKH�'LUHFWRUV�PXVW�QRW�
DSSURYH�WKH�÷QDQFLDO�VWDWHPHQWV�XQOHVV�
WKH\�DUH�VDWLV÷HG�WKDW�WKH\�JLYH�D�WUXH�DQG�
IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�*URXS�
DQG�&RPSDQ\�DQG�RI�WKH�SUR÷W�RU�ORVV�RI�WKH�
*URXS�IRU�WKDW�\HDU��7KH�'LUHFWRUV�DUH�DOVR�
UHTXLUHG�WR�SUHSDUH�÷QDQFLDO�VWDWHPHQWV�
LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�WKH�/RQGRQ�
Stock Exchange for companies trading 
securities on the Alternative Investment 
0DUNHW��

,Q�SUHSDULQJ�WKHVH�÷QDQFLDO�VWDWHPHQWV��WKH�
GLUHFWRUV�DUH�UHTXLUHG�WR�

•  select suitable accounting policies and 
then apply them consistently;

•  make judgements and accounting 
estimates that are reasonable and 
prudent;

á� �VWDWH�ZKHWKHU�WKH\�KDYH�EHHQ�SUHSDUHG�
LQ�DFFRUGDQFH�ZLWK�,)56V�DV�DGRSWHG�
by the European Union, subject to any 
material departures disclosed and 
H[SODLQHG�LQ�WKH�÷QDQFLDO�VWDWHPHQWV�

á� �SUHSDUH�WKH�÷QDQFLDO�VWDWHPHQWV�RQ�
the going concern basis unless it is 
inappropriate to presume that the 
&RPSDQ\�ZLOO�FRQWLQXH�LQ�EXVLQHVV�

� 7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�
adequate accounting records that are 
VXI÷FLHQW�WR�VKRZ�DQG�H[SODLQ�WKH�&RPSDQ\ÚV�
WUDQVDFWLRQV�DQG�GLVFORVH�ZLWK�UHDVRQDEOH�
DFFXUDF\�DW�DQ\�WLPH�WKH�÷QDQFLDO�SRVLWLRQ�
of the Company and enable them to ensure 
WKDW�WKH�÷QDQFLDO�VWDWHPHQWV�FRPSO\�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�
$FW�������7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�
safeguarding the assets of the Company and 
hence for taking reasonable steps for the 
prevention and detection of fraud and other 
LUUHJXODULWLHV�

Website publication
7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�HQVXULQJ�WKH�
DQQXDO�UHSRUW�DQG�WKH�÷QDQFLDO�VWDWHPHQWV�
DUH�PDGH�DYDLODEOH�RQ�D�ZHEVLWH��)LQDQFLDO�
statements are published on the Company’s 
ZHEVLWH�LQ�DFFRUGDQFH�ZLWK�OHJLVODWLRQ�LQ�WKH�
United Kingdom governing the preparation 
DQG�GLVVHPLQDWLRQ�RI�÷QDQFLDO�VWDWHPHQWV��
ZKLFK�PD\�YDU\�IURP�OHJLVODWLRQ�LQ�RWKHU�
MXULVGLFWLRQV��7KH�PDLQWHQDQFH�DQG�LQWHJULW\�
RI�WKH�&RPSDQ\ÚV�ZHEVLWH�LV�WKH�UHVSRQVLELOLW\�
RI�WKH�GLUHFWRUV��7KH�GLUHFWRUVÚ�UHVSRQVLELOLW\�
also extends to the ongoing integrity of the 
÷QDQFLDO�VWDWHPHQWV�FRQWDLQHG�WKHUHLQ�
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:H�KDYH�DXGLWHG�WKH�÷QDQFLDO�VWDWHPHQWV�RI�
African Consolidated Resources Plc for the 
\HDU�HQGHG����0DUFK������ZKLFK�FRPSULVH�
the group statement of comprehensive 
income, the group and company statement 
of changes in equity, group and company 
VWDWHPHQW�RI�÷QDQFLDO�SRVLWLRQ��WKH�JURXS�
DQG�FRPSDQ\�VWDWHPHQW�RI�FDVK�øRZV�DQG�
WKH�UHODWHG�QRWHV��7KH�÷QDQFLDO�UHSRUWLQJ�
IUDPHZRUN�WKDW�KDV�EHHQ�DSSOLHG�LQ�
WKHLU�SUHSDUDWLRQ�LV�DSSOLFDEOH�ODZ�DQG�
International Financial Reporting Standards 
�,)56V��DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ�
DQG�DV�UHJDUGV�WKH�SDUHQW�FRPSDQ\�÷QDQFLDO�
VWDWHPHQWV�DV�DSSOLHG�LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV�RI�WKH�&RPSDQLHV�$FW������

� 7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FRPSDQ\ÚV�
PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�
&KDSWHU���RI�3DUW����RI�WKH�&RPSDQLHV�$FW�
������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�
VR�WKDW�ZH�PLJKW�VWDWH�WR�WKH�FRPSDQ\ÚV�
PHPEHUV�WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�
to state to them in an auditor’s report and 
IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�
SHUPLWWHG�E\�ODZ��ZH�GR�QRW�DFFHSW�RU�DVVXPH�
responsibility to anyone other than the 
company and the company’s members as a 
ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�
WKH�RSLQLRQV�ZH�KDYH�IRUPHG�

Respective responsibilities of directors 
and auditors
As explained more fully in the statement 
of directors’ responsibilities, the directors 
are responsible for the preparation of 
WKH�÷QDQFLDO�VWDWHPHQWV�DQG�IRU�EHLQJ�
VDWLV÷HG�WKDW�WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ��
Our responsibility is to audit and express 
DQ�RSLQLRQ�RQ�WKH�÷QDQFLDO�VWDWHPHQWV�
LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�DQG�
,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��8.�
DQG�,UHODQG���7KRVH�VWDQGDUGV�UHTXLUH�XV�WR�
FRPSO\�ZLWK�WKH�$XGLWLQJ�3UDFWLFHV�%RDUGÚV�
(WKLFDO�6WDQGDUGV�IRU�$XGLWRUV��

Scope of the audit of the !nancial 
statements
A description of the scope of an audit of 
÷QDQFLDO�VWDWHPHQWV�LV�SURYLGHG�RQ�WKH�
)LQDQFLDO�5HSRUWLQJ�&RXQFLOÚV�ZHEVLWH�DW�
ZZZ�IUF�RUJ�XN�DXGLWVFRSHXNSULYDWH��

Opinion on !nancial statements
,Q�RXU�RSLQLRQ��

á� �WKH�÷QDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�DQG�
IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�JURXSÚV�DQG�WKH�
SDUHQW�FRPSDQ\ÚV�DIIDLUV�DV�DW����0DUFK�
�����DQG�RI�WKH�JURXSÚV�ORVV�IRU�WKH�\HDU�
then ended;

á� �WKH�JURXS�÷QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�
SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
IFRSs as adopted by the European Union;

á� �WKH�SDUHQW�FRPSDQ\�÷QDQFLDO�VWDWHPHQWV�
have been properly prepared in 
DFFRUGDQFH�ZLWK�,)56V�DV�DGRSWHG�E\�WKH�
European Union; and

á� �WKH�÷QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�
SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�
UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������

Emphasis of Matter - political and 
economic instability in Zimbabwe
,Q�IRUPLQJ�RXU�RSLQLRQ�RQ�WKH�÷QDQFLDO�
VWDWHPHQWV��ZKLFK�LV�QRW�PRGL÷HG��ZH�KDYH�
considered the adequacy of the directors’ 
disclosure of the political instability in 
=LPEDEZH��SDUWLFXODUO\�WKH�,QGLJHQLVDWLRQ�
5HJXODWLRQ�WKDW�ZRXOG�UHTXLUH�WUDQVIHU�
RI�����RI�DOO�=LPEDEZHDQ�SURMHFWV�WR�
GHVLJQDWHG�ORFDO�HQWLWLHV��VHH�EDVLV�RI�
SUHSDUDWLRQ�LQ�QRWH���DQG�QRWH������7KH�
political uncertainty and the Indigenisation 
5HJXODWLRQ�JLYHV�ULVH�WR�D�VLJQL÷FDQW�
uncertainty over the ability of the Group and 
Company to realise the value of the Group’s 
DVVHWV�

� 7KH�÷QDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�WKH�
DGMXVWPHQWV�WKDW�ZRXOG�UHVXOW�LI�����RI�WKH�
=LPEDEZHDQ�SURMHFWV�ZHUH�UHTXLUHG�WR�EH�

Independent Auditors report to the members of African Consolidated Resources plc
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transferred, or the current political position 
LQ�=LPEDEZH�FKDQJHG�IRU�WKH�ZRUVH�
DQG�WKH�*URXS�ZDV�XQDEOH�WR�UHDOLVH�WKH�
DIRUHPHQWLRQHG�DVVHWV��7KHVH�DGMXVWPHQWV�
ZRXOG�SULQFLSDOO\�EH�VLJQL÷FDQW�LPSDLUPHQW�
of the group’s exploration assets and the 
&RPSDQ\ÚV�LQYHVWPHQW�LQ�VXEVLGLDULHV�

Emphasis of matter – Going concern
,Q�IRUPLQJ�RXU�RSLQLRQ�RQ�WKH�÷QDQFLDO�
VWDWHPHQWV��ZKLFK�LV�QRW�PRGL÷HG��ZH�KDYH�
considered the adequacy of the disclosures 
PDGH�LQ�QRWH���WR�WKH�÷QDQFLDO�VWDWHPHQWV�
concerning the company’s ability to 
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��)XUWKHU�IXQGV�
ZLOO�EH�UHTXLUHG�WR�÷QDQFH�WKH�FRPSDQ\ÚV�
ZRUNLQJ�FDSLWDO�UHTXLUHPHQWV�DQG�WKH�
SODQQHG�ZRUN�SURJUDPPH��$OWKRXJK�WKH�
'LUHFWRUV�H[SHFW�WR�EH�DEOH�WR�VXFFHVVIXOO\�
raise the additional funds required they 
KDYH�QR�ELQGLQJ�DJUHHPHQWV�WR�GDWH��
7KHVH�FRQGLWLRQV�LQGLFDWH�WKH�H[LVWHQFH�
RI�D�PDWHULDO�XQFHUWDLQW\�ZKLFK�PD\�FDVW�
VLJQL÷FDQW�GRXEW�DERXW�WKH�FRPSDQ\ÚV�
DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��
7KH�÷QDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�
WKH�DGMXVWPHQWV�WKDW�ZRXOG�UHVXOW�LI�WKH�
FRPSDQ\�ZDV�XQDEOH�WR�FRQWLQXH�DV�D�JRLQJ�
FRQFHUQ�

Opinion on other matters prescribed 
by the Companies Act 2006
In our opinion the information given in the 
'LUHFWRUVÚ�UHSRUW�IRU�WKH�÷QDQFLDO�\HDU�IRU�
ZKLFK�WKH�÷QDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�
LV�FRQVLVWHQW�ZLWK�WKH�÷QDQFLDO�VWDWHPHQWV��

Matters on which we are required to 
report by exception
We have nothing to report in respect of the 
IROORZLQJ�PDWWHUV�ZKHUH�WKH�&RPSDQLHV�$FW�
�����UHTXLUHV�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�
RSLQLRQ�

•  adequate accounting records 
have not been kept by the parent 
company, or returns adequate for our 
audit have not been received from 
branches not visited by us; or

á� �WKH�SDUHQW�FRPSDQ\�÷QDQFLDO�
VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�
the accounting records and returns; 
or

•  certain disclosures of directors’ 
UHPXQHUDWLRQ�VSHFL÷HG�E\�ODZ�DUH�QRW�
made; or

á� �ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�
LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZH�
UHTXLUH�IRU�RXU�DXGLW�

Scott McNaughton  
(Senior Statutory Auditor)

)RU�DQG�RQ�EHKDOI�RI�%'2�//3�� 
statutory auditor 
London 
United Kingdom

��6HSWHPEHU�����

%'2�//3�LV�D�OLPLWHG�OLDELOLW\�SDUWQHUVKLS�
UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV��ZLWK�
UHJLVWHUHG�QXPEHU�2&��������

Independent Auditors report
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Group statement of comprehensive income

  31 March 2013 31 March 2012 
  Group Group 
 Notes $ $

Revenue  - -

Cost of sales  - -

*URVV�SUR÷W� � �� �

6KDUH�RSWLRQV��H[SHQVHV��ZULWH�EDFN� ��� ���������� �������

2WKHU�DGPLQLVWUDWLYH�H[SHQVHV� � ������������ �����������

,PSDLUPHQW�RI�LQWDQJLEOH�DVVHWV� � ������������ ���������

$GPLQLVWUDWLYH�H[SHQVHV� � ��������������� �����������

Operating loss � �� ��������������� �����������

)LQDQFH�LQFRPH� �� �������� ������

Loss before and after taxation attributable to � � ������������� �����������
the equity holders of the parent company

Other comprehensive income

,WHPV�WKDW�PD\EH�UHFODVVL÷HG�VXEVHTXHQWO\�WR�SUR÷W�RU�ORVV

*DLQ�RQ�DYDLODEOH�IRU�VDOH�÷QDQFLDO�DVVHWV� � ������� ������

Total comprehensive loss attributable to the equity  
holders of the parent company  (10,991,221)� �����������

Loss per share�×�EDVLF�DQG�GLOXWHG�� �� �������FHQWV�� �������FHQWV�

$OO�DPRXQWV�DERYH�UHODWH�WR�FRQWLQXLQJ�RSHUDWLRQV�

7KH�DFFRPSDQ\LQJ�DFFRXQWLQJ�SROLFLHV�DQG�1RWHV�RQ�SDJHV���������IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�÷QDQFLDO�VWDWHPHQWV�

for the year ended 31 March 2013
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Group statement of changes in equity

 Share Share Share Foreign Available EBT Retained Total 
 capital premium option currency for sale reserve earnings/ 
 account account reserve translation reserve  (losses)  
    reserve

Group $ $ $ $ $  $ $ $

At 31 March 2011 6,459,717 41,722,066 2,238,649 (1,854,891) (12,604) (2,468,420) (14,059,010) 32,025,507

/RVV�IRU�WKH�\HDU� �� �� �� �� �� �� ������������ (4,562,600)

2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� �� �� ������� �� �� ������

7RWDO�FRPSUHKHQVLYH� �� �� �� �� ������� �� ������������ (4,543,556) 
loss for the year

1HW�ZULWH�RII�LQ�UHVSHFW�RI�VKDUH� �� �� ��������� �� �� �� �� (24,030) 

option charges

6KDUH�RSWLRQV�H[HUFLVHG� �� �� ���������� �� �� �� �������� �

6KDUH�RSWLRQV�ODSVHG� �� �� ������������ �� �� �� ���������� �

6KDUHV�LVVXHG�

��IRU�FDVK�FRQVLGHUDWLRQ� ���������� ���������� �� �� �� �� �� 7,600,324

��LQ�UHVSHFW�RI�VKDUH�RSWLRQV� �������� �������� �� �� �� �� � 564,981

��IRU�SXUFKDVH�RI�DVVHWV� ������� �������� �� �� �� �� � 186,907

��WR�VHWWOH�OLDELOLWLHV�� ������� �������� �� �� �� �� �� 163,159 
  �LQFOXGLQJ�'LUHFWRUV��

��VKDUH�LVVXH�FRVWV� �� ���������� �� �� �� �� � (306,644)

At 31 March 2012 7,908,049 48,482,461 5,121 (1,854,891) 6,440 (2,468,420) (16,412,112) 35,666,648 

/RVV�IRU�WKH�\HDU� �� �� �� �� �� �� ������������� (11,015,681)

2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� �� �� ������� �� �� ������

7RWDO�FRPSUHKHQVLYH� �� �� �� �� ������� �� ��������������(10,991,221) 
loss for the year

6KDUH�RSWLRQ�FKDUJHV� �� �� �������� �� �� �� �� 325,685

:ULWH�RII�RI�LQYHVWPHQW� �� �� �� ������� �� �� �� 11,807

6KDUHV�LVVXHG�� � � � � � � �

��IRU�FDVK�FRQVLGHUDWLRQ� ����������� ������������ �� �� �� �� �� 16,920,906 

��WR�VHWWOH�OLDELOLWLHV�� ��������� ������������ �� �� �� �� �� 2,789,446 
  �LQFOXGLQJ�'LUHFWRUV�� �

��WR�WKH�(%7� �������� ���������� �� �� �� ������������ �� -

��VKDUH�LVVXH�FRVWV� �� ����������� �� �� �� �� �� (821,089) 

At 31 March 2013 14,004,298 62,750,859 330,806 (1,843,084) 30,900 (3,943,804) (27,427,793) 43,902,182

7KH�DFFRPSDQ\LQJ�DFFRXQWLQJ�SROLFLHV�DQG�1RWHV�RQ�pages 28 - 53�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�÷QDQFLDO�VWDWHPHQWV�

 for the year ended 31 March 2013



2013 group annual report and its FinanCial stateMents 25

Company statement of changes in equity

 Share Share Share Foreign Available EBT Retained Total 
 capital premium option currency for sale reserve earnings/ 
 account account reserve translation reserve  (losses)  
    reserve

Company $ $ $ $ $  $ $ $

At 31 March 2011 6,459,717 41,722,066 2,238,649 (4,953,777) - (2,468,420) (8,252,712) 34,745,523

7RWDO�FRPSUHKHQVLYH�ORVV� �� �� �� �� �� �� ������������� (1,278,924) 
for the year 

1HW�ZULWH�RII�LQ�UHVSHFW�RI� �� �� ��������� �� �� �� �� (24,030) 
share option charges

6KDUH�RSWLRQV�H[HUFLVHG� �� �� ���������� �� �� �� �������� -

6KDUH�RSWLRQV�ODSVHG� �� �� ������������ �� �� �� ���������� -

6KDUHV�LVVXHG�� � � � � � � �

��IRU�FDVK�FRQVLGHUDWLRQ� ���������� ���������� �� �� �� �� �� 7,600,324

��LQ�UHVSHFW�RI�VKDUH�RSWLRQV� �������� �������� �� �� �� �� �� 564,981

��IRU�SXUFKDVH�RI�DVVHWV� ������� �������� �� �� �� �� �� 186,907

��WR�VHWWOH�OLDELOLWLHV�� ������� �������� �� �� �� �� �� 163,159 

���LQFOXGLQJ�'LUHFWRUV��

��VKDUH�LVVXH�FRVWV� �� ���������� �� �� �� �� �� (306,644)

At 31 March 2012 7,908,049 48,482,461 5,121 (4,953,777) - (2,468,420) (7,322,138)  41,651,296  

/RVV�IRU�WKH�\HDU� �� �� �� �� �� �� ������������� (16,978,202)

2WKHU�FRPSUHKHQVLYH�LQFRPH� �� �� �� �� ������� �� �� 14,140

7RWDO�FRPSUHKHQVLYH�ORVV� �� �� �� �� ������� �� ��������������(16,964,062)  
for the year

6KDUH�RSWLRQ�FKDUJHV� �� �� ���������� �� �� �� �� 325,685

6KDUHV�LVVXHG�� � � � � �� � �

��IRU�FDVK�FRQVLGHUDWLRQ� ����������� ������������ �� �� �� �� �� 16,920,906 

��WR�VHWWOH�OLDELOLWLHV� ��������� ������������ �� �� �� �� �� 2,789,446 

���LQFOXGLQJ�'LUHFWRUV��

��WR�WKH�(%7� �������� ���������� �� �� � ������������ �� -

��VKDUH�LVVXH�FRVWV� �� ����������� �� �� �� �� �� (821,089) 

At 31 March 2013 14,004,298 62,750,859 330,806 (4,953,777) 14,140 (3,943,804) (24,300,340) 43,902,182

7KH�DFFRPSDQ\LQJ�DFFRXQWLQJ�SROLFLHV�DQG�1RWHV�RQ�pages 28 - 53�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�÷QDQFLDO�VWDWHPHQWV�

for the year ended 31 March 2013
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Group and Company statements of "nancial position

  31 March 31 March 31 March 31 March 
  2013 2012 2013 2012 
  Group Group Company Company 

ASSETS Note $ $ $ $

Non-current assets

,QWDQJLEOH�DVVHWV� ��� ����������� ����������� ���������� ���������

3URSHUW\��SODQW�DQG�HTXLSPHQW� ��� ���������� ���������� ���������� ���������

,QYHVWPHQW�LQ�VXEVLGLDULHV� ��� �� �� �������� �������

/RDQ�WR�JURXS�FRPSDQLHV� ��� �� �� ����������� ����������

� � ����������� ����������� ����������� ����������

Current assets

,QYHQWRU\� ��� ������� ������ �� �

5HFHLYDEOHV� ��� ���������� ���������� �������� �������

$YDLODEOH�IRU�VDOH�LQYHVWPHQWV� ��� ������� ������� ������� ���

&DVK�DQG�FDVK�HTXLYDOHQWV� � ����������� ���������� ����������� ���������

Total current assets� � ����������� ���������� ����������� ���������

Total Assets  44,739,382 36,125,805 44,150,015 41,945,431

EqUITy AND LIABILITIES

Capital and reserves attributable  

to equity holders of the Company

&DOOHG�XS�VKDUH�FDSLWDO� ��� ����������� ���������� ����������� ���������

6KDUH�SUHPLXP�DFFRXQW� ��� ����������� ����������� ����������� ����������

$YDLODEOH�IRU�VDOH�UHVHUYH� ��� ������� ������ ������� �

6KDUH�RSWLRQ�UHVHUYH� ��� �������� ������ �������� �����

)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH� ��� ������������ ������������ ������������ �����������

(%7�UHVHUYH� ��� ������������ ������������ ������������ �����������

5HWDLQHG�HDUQLQJV� ��� ������������� ������������� ������������� �����������

Total equity� � ����������� ����������� ����������� ����������

Current liabilities

7UDGH�DQG�RWKHU�SD\DEOHV� ��� �������� �������� �������� �������

Total current liabilities� � �������� �������� �������� �������

Total Equity and Liabilities  44,739,382 36,125,805 44,150,015 41,945,431

7KH�DFFRPSDQ\LQJ�DFFRXQWLQJ�SROLFLHV�DQG�1RWHV�RQ�SDJHV���������IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�÷QDQFLDO�VWDWHPHQWV� 7KH�
)LQDQFLDO�6WDWHPHQWV�RQ�SDJHV���������ZHUH�DSSURYHG�DQG�DXWKRULVHG�IRU�LVVXH�E\�WKH�%RDUG�RI�'LUHFWRUV�RQ���6HSWHPEHU�
�����DQG�ZHUH�VLJQHG�RQ�LWV�EHKDOI�E\�

5R\�&�7XFNHU
'LUHFWRU� 5HJLVWHUHG�QXPEHU���������

as at 31 March 2013
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Group and Company statements of cash #ow

  2013 2012 2013 2012 
  Group Group Company Company 

CASH FLOW FROM OPERATING ACTIVITES  $ $ $ $

Loss for the year� � ������������� ������������� �������������� �����������

Adjustments for:

'HSUHFLDWLRQ� �� ��������� ������� ���������������������� ������

,PSDLUPHQW�FKDUJH�RQ�LQWDQJLEOH�DVVHWV� ������ ���������� �������� ������������������ �������

,PSDLUPHQW�FKDUJH�RQ�DGYDQFHV�WR�JURXS�FRPSDQLHV� � �� �� ����������� �

:ULWH�RII�RI�UHYDOXDWLRQ�UHVHUYH�LQ�VXEVLGLDU\� ������������� ��������� �� ���� �

8QUHDOLVHG�H[FKDQJH�ORVV�RQ�FDVK�DQG�FDVK�HTXLYDOHQWV� ����������� ���������� ������� ��������������������� ������

)LQDQFH�LQFRPH� ��������� ������������� ��������� ������������������� ���������

/RVV��SUR÷W��RQ�VDOH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ���������� ������������ ��������� ���� �

'LVSRVDO�RI�LQYHVWPHQW�LQ�VXEVLGLDULHV� � ���� � �����������������������

/LDELOLWLHV�VHWWOHG�LQ�VKDUHV� � ���������� �������� ���������� �������

6KDUH�RSWLRQ�FKDUJHV��ZULWH�EDFN�� ������� ��������������� ���������� ��������������������� ���������

� � ������������ ������������ ������������ �����������

Changes in working capital:    

�,QFUHDVH��'HFUHDVH�LQ�UHFHLYDEOHV� ���������� ����������� ���������� ���������������������� ��������

��,QFUHDVH��'HFUHDVH�LQ�LQYHQWRULHV� �������� �������������� ������� ���� �

,QFUHDVH��'HFUHDVH��LQ�SD\DEOHV� �������� ��������������� ����������� ���������������������� ��������

� � ����������� ���������� ��������� ���������

Cash used in operations� � ������������ ������������� ������������� ������������

Investing activities:    

3D\PHQWV�WR�DFTXLUH�LQWDQJLEOH�DVVHWV� ������ �������������� ������������ �������������������� ���������

3D\PHQWV�WR�DFTXLUH�SURSHUW\��SODQW�DQG�HTXLSPHQW� ������ ��������������� ���������� ���������������������� ���������

3URFHHGV�RQ�GLVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� �� ��� ������� ���� �

,QFUHDVH�LQ�/RDQ�WR�JURXS�FRPSDQLHV� � ���� �� ������������������� �����������

,QWHUHVW�UHFHLYHG� ��������� �������������� ������� ���������������������� ������

� � ������������ ������������� ������������ ������������

Financing Activities:    

3URFHHGV�IURP�WKH�LVVXH�RI�RUGLQDU\�VKDUHV��QHW�RI�LVVXH�FRVWV� ����������� ���������� ������������������ ����������

Increase / (Decrease) in cash and cash equivalents� � ������������������ ������������ �������������������� �����������

Cash and cash equivalents at beginning of year� � ��������������� ���������������� �������������������� ����������

([FKDQJH�JDLQ�RQ�FDVK�DQG�FDVK�HTXLYDOHQWV� � ���������� ��������� �������������������� ��������

Cash and cash equivalents at end of year        10,961,662 3,031,019 10,371,587 2,656,777 

7KH�DFFRPSDQ\LQJ�DFFRXQWLQJ�SROLFLHV�DQG�1RWHV�RQ�SDJHV���������IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�÷QDQFLDO�VWDWHPHQWV�

for the year ended 31 March 2013
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Statement of accounting policies

1 Accounting Policies
Basis of preparation
7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DGRSWHG�LQ�WKH�SUHSDUDWLRQ�
RI�WKH�÷QDQFLDO�LQIRUPDWLRQ�DUH�VHW�RXW�EHORZ��7KH�SROLFLHV�
have been consistently applied throughout the current 
\HDU�DQG�SULRU�\HDU��XQOHVV�RWKHUZLVH�VWDWHG��7KHVH�
÷QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�
ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56V�
DQG�,)5,&�LQWHUSUHWDWLRQV��LVVXHG�E\�WKH�,QWHUQDWLRQDO�
$FFRXQWLQJ�6WDQGDUGV�%RDUG��,$6%��DV�DGRSWHG�E\�WKH�
(XURSHDQ�8QLRQ�DQG�ZLWK�WKRVH�SDUWV�RI�WKH�&RPSDQLHV�
$FW������DSSOLFDEOH�WR�FRPSDQLHV�SUHSDULQJ�WKHLU�DFFRXQWV�
XQGHU�,)56��

� 7KH�FRQVROLGDWHG�÷QDQFLDO�VWDWHPHQWV�LQFRUSRUDWH�WKH�
results of African Consolidated Resources plc and its 
VXEVLGLDU\�XQGHUWDNLQJV�DV�DW����0DUFK������

� $W�WKH�GDWH�RI�LVVXH�RI�WKHVH�÷QDQFLDO�VWDWHPHQWV�WKH�
*URXS�GRHV�QRW�KDYH�VXI÷FLHQW�FDVK�UHVRXUFHV�WR�VXSSRUW�
minimum spend requirements and general overheads for 
WKH�QH[W�WZHOYH�PRQWKV���2Q�D�PLQLPXP�VSHQG�EDVLV�DQG�
EDVHG�RQ�WKH�FXUUHQW�FDVK�EDODQFH�RI�����P��DW���$XJXVW��
WKH�*URXS�KDV�VXI÷FLHQW�FDVK�UHVRXUFHV�IRU�WKH�QH[W����
PRQWKV���+RZHYHU�WKH�*URXS�FRQWLQXHV�WR�SXUVXH�LWV�
REMHFWLYH�RI�SURJUHVVLQJ�LWV�YDULRXV�DVVHWV��7KH�*URXS�
UHTXLUHV�IXUWKHU�IXQGLQJ�WR�FRQWLQXH�ZLWK�GHYHORSPHQW�
RI�3KDVH���RI�WKH�3LFNVWRQH�3HHUOHVV�PLQH�DQG�LWV�RWKHU�
H[SORUDWLRQ�SURMHFWV�DV�ZHOO�DV�PHHWLQJ�FDVK�VSHQG�RXWVLGH�
RI�WKH�PLQLPXP�VSHQG�IRUHFDVW�

� 7KH�*URXS�LV�DFWLYHO\�SXUVXLQJ�IXQGLQJ�RSWLRQV�DQG�WKH�
GLUHFWRUV�DUH�FRQ÷GHQW�RI�EHLQJ�DEOH�WR�UDLVH�WKH�UHTXLUHG�
funds at a price acceptable to existing shareholders and is in 
DFWLYH�GLVFXVVLRQV�ZLWK�VHYHUDO�SDUWLHV���$V�D�UHVXOW�WKH�JRLQJ�
FRQFHUQ�EDVLV�KDV�EHHQ�DGRSWHG�LQ�SUHSDULQJ�WKH�÷QDQFLDO�
VWDWHPHQWV�DQG�WKH�'LUHFWRUV�KDYH�QR�UHDVRQ�WR�EHOLHYH�WKDW�
WKH�*URXS�ZLOO�QRW�EH�D�JRLQJ�FRQFHUQ�LQ�WKH�IRUHVHHDEOH�
future based on forecasts and available cash resources and 
WKH�'LUHFWRUVÚ�H[SHFWDWLRQV�

� 7KHUH�FDQ�KRZHYHU�EH�QR�FHUWDLQW\�WKDW�RQH�RI�WKH�
IXQGLQJ�RSWLRQV�ZLOO�FRPSOHWH�DQG�WKHUHIRUH�D�PDWHULDO�
XQFHUWDLQW\�H[LVWV�ZKLFK�PD\�FDVW�VLJQL÷FDQW�GRXEW�RYHU�
WKH�*URXSÚV�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ���7KHVH�
÷QDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�WKH�DGMXVWPHQWV�WKDW�
ZRXOG�EH�UHTXLUHG�LI�WKH�*URXS�FRXOG�QRW�FRQWLQXH�DV�D�
JRLQJ�FRQFHUQ���7KHVH�ZRXOG�SULQFLSDOO\�EH�LPSDLULQJ�WKH�
carrying value of the mining projects to value in a distressed 
VDOH�

� ,Q�WKH�SUHSDUDWLRQ�RI�WKH�÷QDQFLDO�VWDWHPHQWV�WKH�
'LUHFWRUV�KDYH�FRQVLGHUHG�WKH�FXUUHQW�SROLWLFDO�DQG�
HFRQRPLF�XQFHUWDLQW\�LQ�=LPEDEZH�DQG�WKH�LPSDFW�RQ�WKH�
*URXS�

� )XUWKHU�LPSURYHPHQWV�LQ�WKH�=LPEDEZHDQ�HFRQRP\�ZLOO�
GHSHQG�RQ�ZKHWKHU�WKH�QHZ�JRYHUQPHQW�ZLOO�SURPXOJDWH�
LQYHVWRU�IULHQGO\�SROLFLHV��ZKLFK�ZLOO�RSHQ�GRRUV�WR�PXFK�
QHHGHG�IRUHLJQ�LQYHVWPHQW�

� 7KH�=LPEDEZHDQ�*RYHUQPHQWÚV�SROLF\�RQ�LQGLJHQLVDWLRQ�
as set in its present format does create a burden on foreign 
RZQHG�FRPSDQLHV��H[SHFWDWLRQV�DUH�WKDW�LW�LV�OLNHO\�WR�EH�
PRGL÷HG�ZLWK�D�FKDQJH�XQGHU�WKH�QHZ�GLVSHQVDWLRQ���

� 7KH�'LUHFWRUV�KDYH�IXUWKHU�FRQVLGHUHG�WKH�TXDOLW\�RI�WKH�
assets held by the Company through its investment in its 
VXEVLGLDU\�XQGHUWDNLQJV�LQ�=LPEDEZH��7KH\�KDYH�FRQFOXGHG�
WKDW�ZKLOVW�WKH�FXUUHQW�SROLWLFDO�DQG�HFRQRPLF�XQFHUWDLQW\�
gives rise to uncertainty over the ability of the Group and 
Company to realise the value of the Group’s assets and the 
&RPSDQ\ÚV�LQYHVWPHQW�LQ�=LPEDEZH�IRU�WKH�EHQH÷W�RI�WKH�
&RPSDQ\ÚV�VKDUHKROGHUV��WKH�'LUHFWRUV�UHPDLQ�FRQ÷GHQW�
WKDW�LQ�WKH�ORQJHU�WHUP��LW�ZLOO�QRW�PDWHULDOO\�LPSDFW�WKH�
Company’s ability to realise the value of its investments for 
LWV�VKDUHKROGHUV�

Changes in Accounting Policies
1HZ�DQG�DPHQGHG�6WDQGDUGV�HIIHFWLYH�IRU����0DUFK������
\HDU�HQG�DGRSWHG�E\�WKH�*URXS�

� 7KH�IROORZLQJ�QHZ�VWDQGDUGV�DQG�DPHQGPHQWV�WR�
VWDQGDUGV�DUH�PDQGDWRU\�IRU�WKH�÷UVW�WLPH�IRU�WKH�*URXS�IRU�
÷QDQFLDO�\HDU�EHJLQQLQJ���$SULO�������([FHSW�DV�QRWHG��WKH�
implementation of these standards is not expected to have a 
PDWHULDO�HIIHFW�RQ�WKH�*URXS�

D�� �1HZ�VWDQGDUGV��LQWHUSUHWDWLRQV�DQG�DPHQGPHQWV�
HIIHFWLYH�IURP���$SULO�����

� �7KHUH�DUH�QR�QHZ�VWDQGDUGV��DPHQGPHQWV�DQG�
LQWHUSUHWDWLRQV�ZKLFK�DUH�HIIHFWLYH�IRU�WKH�÷UVW�WLPH�LQ�
WKHVH�FRQVROLGDWHG�÷QDQFLDO�VWDWHPHQWV�ZKLFK�KDYH�KDG�D�
PDWHULDO�HIIHFW�RQ�WKH�FRPSDQ\�

  No other IFRS issued and adopted are expected to have 
DQ�LPSDFW�RQ�WKH�*URXSÚV�÷QDQFLDO�VWDWHPHQWV��$OO�RWKHU�
QHZ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�WKDW�ZHUH�HIIHFWLYH�IRU�
WKH�\HDU�HQGHG����0DUFK������KDYH�EHHQ�DGRSWHG��EXW�
KDYH�QRW�KDG�D�PDWHULDO�HIIHFW�RQ�WKH�*URXS�

for the year ended 31 March 2013
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E�� 1HZ�VWDQGDUGV��LQWHUSUHWDWLRQV�DQG�DPHQGPHQWV�QRW�\HW�HIIHFWLYH

� �7KH�IROORZLQJ�QHZ�VWDQGDUGV��LQWHUSUHWDWLRQV�DQG�DPHQGPHQWV��ZKLFK�DUH�QRW�HIIHFWLYH�IRU�SHULRGV�EHJLQQLQJ���$SULO�
�����DQG�ZKLFK�KDYH�QRW�EHHQ�HDUO\�DGRSWHG��ZLOO�RU�PD\�KDYH�DQ�HIIHFW�RQ�WKH�FRPSDQ\ÚV�IXWXUH�÷QDQFLDO�VWDWHPHQWV��

Standard Description Effective date

,)56���� )LQDQFLDO�,QVWUXPHQWV� ��$SULO�����

,)56���� &RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV� ��$SULO�����

,)56���� -RLQW�$UUDQJHPHQW� ��$SULO�����

,)56���� 'LVFORVXUH�RI�LQWHUHVW�LQ�RWKHU�HQWLWLHV� ��$SULO�����

,)56���� )DLU�YDOXH�PHDVXUHPHQW� ��$SULO�����

,$6���� (PSOR\HH�%HQH÷WV� ��$SULO�����

,$6���� 5HFRYHUDEOH�DPRXQWV�IRU�QRQ�÷QDQFLDO�DVVHWV� ��$SULO�����

* 1RW�\HW�HQGRUVHG�E\�(XURSHDQ�8QLRQ�

7KH�DERYH�VWDQGDUGV��LQWHUSUHWDWLRQV�DQG�DPHQGPHQWV�DUH�QRW�H[SHFWHG�WR�VLJQL÷FDQWO\�DIIHFW�WKH�*URXSÚV�UHVXOWV�RU�
÷QDQFLDO�SRVLWLRQ��7KH�DGRSWLRQ�RI�,)56���ZLOO�HYHQWXDOO\�UHSODFH�,$6����LQ�LWV�HQWLUHW\�DQG�FRQVHTXHQWO\�PD\�KDYH�D�
PDWHULDO�DIIHFW�WKH�SUHVHQWDWLRQ��FODVVL÷FDWLRQ��PHDVXUHPHQW�DQG�GLVFORVXUHV�RI�WKH�*URXSÚV�÷QDQFLDO�LQVWUXPHQWV�

Areas of estimates and judgement
7KH�SUHSDUDWLRQ�RI�WKH�*URXS�÷QDQFLDO�VWDWHPHQWV�LQ�
FRQIRUPLW\�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�
requires the use of estimates and assumptions that affect 
the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilities at the date of the 
÷QDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�
DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��$OWKRXJK�WKHVH�
HVWLPDWHV�DUH�EDVHG�RQ�PDQDJHPHQWÚV�EHVW�NQRZOHGJH�RI�
current events and actions, actual results may ultimately 
GLIIHU�IURP�WKRVH�HVWLPDWHV��7KH�HVWLPDWHV�DQG�DVVXPSWLRQV�
WKDW�KDYH�D�VLJQL÷FDQW�ULVN�RI�FDXVLQJ�D�PDWHULDO�DGMXVWPHQW�
to the carrying amounts of assets and liabilities in the next 
÷QDQFLDO�\HDU�DUH�GLVFXVVHG�EHORZ�

a)  Useful lives of property, plant & equipment

   Property, plant and equipment are depreciated over 
WKHLU�XVHIXO�HFRQRPLF�OLYHV��8VHIXO�HFRQRPLF�OLYHV�DUH�
based on management’s estimates of the period that the 
DVVHWV�ZLOO�EH�LQ�RSHUDWLRQDO�XVH��ZKLFK�DUH�SHULRGLFDOO\�
UHYLHZHG�IRU�FRQWLQXHG�DSSURSULDWHQHVV��'XH�WR�WKH�
long life of certain assets, changes to estimates used can 
UHVXOW�LQ�VLJQL÷FDQW�YDULDWLRQV�LQ�WKH�FDUU\LQJ�YDOXH��0RUH�
GHWDLOV��LQFOXGLQJ�FDUU\LQJ�YDOXHV��DUH�LQFOXGHG�LQ�QRWH����
WR�WKH�÷QDQFLDO�VWDWHPHQWV�

b) Impairment of intangibles/assets

�� ��7KH�*URXS�UHYLHZV��RQ�DQ�DQQXDO�EDVLV��ZKHWKHU�
deferred exploration costs, mining options and licence 
DFTXLVLWLRQ�FRVWV�KDYH�VXIIHUHG�DQ\�LPSDLUPHQW��7KH�
recoverable amounts are determined based on an 
assessment of the economically recoverable mineral 
reserves, the ability of the Group to obtain the necessary 
÷QDQFLQJ�WR�FRPSOHWH�WKH�GHYHORSPHQW�RI�WKH�UHVHUYHV�
DQG�IXWXUH�SUR÷WDEOH�SURGXFWLRQ�RU�SURFHHGV�IURP�WKH�
GLVSRVLWLRQ�RI�UHFRYHUDEOH�UHVHUYHV��$FWXDO�RXWFRPHV�
PD\�YDU\��0RUH�GHWDLOV��LQFOXGLQJ�FDUU\LQJ�YDOXHV��DUH�
LQFOXGHG�LQ�QRWH����WR�WKH�÷QDQFLDO�VWDWHPHQWV�

c) Share based payments

� ��7KH�*URXS�RSHUDWHV�DQ�HTXLW\�VHWWOHG�DQG�FDVK�VHWWOHG�
VKDUH�EDVHG�UHPXQHUDWLRQ�VFKHPH�IRU�NH\�HPSOR\HHV��
Employee services received, and the corresponding 
increase in equity, are measured by reference to the fair 
YDOXH�RI�HTXLW\�LQVWUXPHQWV�DW�WKH�GDWH�RI�JUDQW��7KH�IDLU�
value of the share options is estimated by using the Black 
Scholes model on the date of grant based on certain 
DVVXPSWLRQV��7KRVH�DVVXPSWLRQV�DUH�GHVFULEHG�LQ�QRWH�
���DQG�LQFOXGH��DPRQJ�RWKHUV��WKH�H[SHFWHG�YRODWLOLW\�DQG�
H[SHFWHG�OLIH�RI�WKH�RSWLRQV�

Statement of accounting policies
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Statement of accounting policies

Basis of consolidation
:KHUH�WKH�&RPSDQ\�KDV�WKH�SRZHU��HLWKHU�GLUHFWO\�RU�
LQGLUHFWO\��WR�JRYHUQ�WKH�÷QDQFLDO�DQG�RSHUDWLQJ�SROLFLHV�RI�
DQRWKHU�HQWLW\�RU�EXVLQHVV�VR�DV�WR�REWDLQ�EHQH÷WV�IURP�
LWV�DFWLYLWLHV��LW�LV�FODVVL÷HG�DV�D�VXEVLGLDU\��7KH�÷QDQFLDO�
information presents the results of the Company and its 
VXEVLGLDULHV��WKH�Ü*URXSÝ��DV�LI�WKH\�IRUPHG�D�VLQJOH�HQWLW\��
,QWHU�FRPSDQ\�WUDQVDFWLRQV�DQG�EDODQFHV�EHWZHHQ�*URXS�
FRPSDQLHV�DUH�WKHUHIRUH�HOLPLQDWHG�LQ�IXOO�

Business combinations
7KH�÷QDQFLDO�LQIRUPDWLRQ�LQFRUSRUDWH�WKH�UHVXOWV�RI�
EXVLQHVV�FRPELQDWLRQV�XVLQJ�WKH�SXUFKDVH�PHWKRG��,Q�WKH�
VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\��WKH�DFTXLUHHÚV�LGHQWL÷DEOH�
assets, liabilities and contingent liabilities are initially 
UHFRJQLVHG�DW�WKHLU�IDLU�YDOXHV�DW�WKH�DFTXLVLWLRQ�GDWH��7KH�
results of acquired operations are included in the Group 
VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�IURP�WKH�GDWH�RQ�ZKLFK�
FRQWURO�LV�REWDLQHG��7KH�OLFHQFHV�DFTXLUHG�KDYH�EHHQ�YDOXHG�
at their fair value using appropriate valuation techniques 
DQG�SRVWHG�WR�LQWDQJLEOH�DVVHWV�

Revenue
7KH�*URXS�DQG�&RPSDQ\�KDG�QR�UHYHQXH�GXULQJ�WKH�\HDU�

Foreign currency
7KH�IXQFWLRQDO�FXUUHQF\�RI�WKH�&RPSDQ\�DQG�DOO�RI�LWV�
VXEVLGLDULHV�LV�WKH�8QLWHG�6WDWHV�'ROODU��ZKLFK�LV�WKH�
FXUUHQF\�RI�WKH�SULPDU\�HFRQRPLF�HQYLURQPHQW�LQ�ZKLFK�WKH�
&RPSDQ\�DQG�DOO�RI�LWV�VXEVLGLDULHV�RSHUDWH�

� 7UDQVDFWLRQV�HQWHUHG�LQWR�E\�WKH�*URXS�HQWLWLHV�LQ�D�
currency other than the currency of the primary economic 
HQYLURQPHQW�LQ�ZKLFK�LW�RSHUDWHV��WKH�ÜIXQFWLRQDO�FXUUHQF\Ý��
DUH�UHFRUGHG�DW�WKH�UDWHV�UXOLQJ�ZKHQ�WKH�WUDQVDFWLRQV�
RFFXU��)RUHLJQ�FXUUHQF\�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�DUH�
translated at the rates ruling at the date of the statement 
RI�÷QDQFLDO�SRVLWLRQ���([FKDQJH�GLIIHUHQFHV�DULVLQJ�RQ�WKH�
retranslation of unsettled monetary assets and liabilities are 
VLPLODUO\�UHFRJQLVHG�LPPHGLDWHO\�LQ�SUR÷W�RU�ORVV��H[FHSW�IRU�
IRUHLJQ�FXUUHQF\�ERUURZLQJV�TXDOLI\LQJ�DV�D�KHGJH�RI�D�QHW�
LQYHVWPHQW�LQ�D�IRUHLJQ�RSHUDWLRQ�

� ,Q�DFFRUGDQFH�ZLWK�WKH�8.�5HJLVWUDU�RI�FRPSDQLHVÚ�
requirement the exchange rates applied at each reporting 
GDWH�ZHUH�DV�IROORZV�

á� ���0DUFK������ � ��������e�

á� ���0DUFK������ � ��������e�

á� ���0DUFK������ � ��������e�

Provision for abandonment costs
3URYLVLRQ�IRU�DEDQGRQPHQW�FRVWV�DUH�UHFRJQLVHG�ZKHQ�
DQ�REOLJDWLRQ�IRU�UHVWRUDWLRQ�DULVHV�ZKLFK�LV�XVXDOO\�DW�
WKH�FRPPHQFHPHQW�RI�PLQLQJ��7KH�DPRXQW�UHFRJQLVHG�
is the present value of the estimated future expenditure 
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�ORFDO�FRQGLWLRQV�DQG�
UHTXLUHPHQWV��7KH�SUHVHQW�YDOXH�LV�FDOFXODWHG�E\�
GLVFRXQWLQJ�WKH�IXWXUH�FDVK�øRZV�DW�D�SUH�WD[�UDWH�WKDW�
UHøHFWV�FXUUHQW�PDUNHW�DVVHVVPHQWV�RI�WKH�WLPH�YDOXH�RI�
PRQH\�DW�WKDW�WLPH��$�FRUUHVSRQGLQJ�SURSHUW\��SODQW�DQG�
equipment asset of an amount equivalent to the provision is 
DOVR�FUHDWHG��7KLV�LV�VXEVHTXHQWO\�GHSUHFLDWHG�DV�SDUW�RI�WKH�
FDSLWDO�FRVWV�RI�SURGXFWLRQ��$Q\�FKDQJH�LQ�WKH�SUHVHQW�YDOXH�
RI�WKH�HVWLPDWHG�H[SHQGLWXUH�LV�UHøHFWHG�DV�DQ�DGMXVWPHQW�
to the provision and the property, plant and equipment 
DVVHWV��$V�DW�WKH�UHSRUWLQJ�GDWH�WKH�*URXS�KDG�QR�VXFK�
SURYLVLRQ�

Share based payments
(TXLW\�VHWWOHG�VKDUH�EDVHG�SD\PHQWV

:KHUH�VKDUH�RSWLRQV�DUH�DZDUGHG�WR�HPSOR\HHV��WKH�IDLU�
value of the options at the date of grant is charged to 
SUR÷W�RU�ORVV�RYHU�WKH�YHVWLQJ�SHULRG��1RQ�PDUNHW�YHVWLQJ�
conditions are taken into account by adjusting the number 
of equity instruments expected to vest at each reporting 
date so that, ultimately, the cumulative amount recognised 
over the vesting period is based on the number of options 
WKDW�HYHQWXDOO\�YHVW��0DUNHW�YHVWLQJ�FRQGLWLRQV�DUH�IDFWRUHG�
LQWR�WKH�IDLU�YDOXH�RI�WKH�RSWLRQV�JUDQWHG��$V�ORQJ�DV�DOO�
RWKHU�YHVWLQJ�FRQGLWLRQV�DUH�VDWLV÷HG��D�FKDUJH�LV�PDGH�
LUUHVSHFWLYH�RI�ZKHWKHU�WKH�PDUNHW�YHVWLQJ�FRQGLWLRQV�DUH�
VDWLV÷HG��7KH�FXPXODWLYH�H[SHQVH�LV�QRW�DGMXVWHG�IRU�IDLOXUH�
WR�DFKLHYH�D�PDUNHW�YHVWLQJ�FRQGLWLRQ�

� :KHUH�WKH�WHUPV�DQG�FRQGLWLRQV�RI�RSWLRQV�DUH�PRGL÷HG�
before they vest, the increase in the fair value of the 
options, measured immediately before and after the 
PRGL÷FDWLRQ��LV�DOVR�FKDUJHG�WR�SUR÷W�RU�ORVV�RYHU�WKH�
UHPDLQLQJ�YHVWLQJ�SHULRG�

 Where equity instruments are granted to persons 
other than employees, the fair value of goods and services 
UHFHLYHG�LV�FKDUJHG�WR�SUR÷W�RU�ORVV��H[FHSW�ZKHUH�LW�LV�LQ�
UHVSHFW�WR�FRVWV�DVVRFLDWHG�ZLWK�WKH�LVVXH�RI�VKDUHV��LQ�
ZKLFK�FDVH��LW�LV�FKDUJHG�WR�WKH�VKDUH�SUHPLXP�DFFRXQW�

&DVK�VHWWOHG�VKDUH�EDVHG�SD\PHQWV

7KH�&RPSDQ\�DOVR�KDV�FDVK�VHWWOHG�VKDUH�EDVHG�SD\PHQWV�
DULVLQJ�LQ�UHVSHFW�RI�WKH�(%7��VHH�EHORZ�DQG�1RWH������$�
liability is recognised in respect of the fair-value of the 
EHQH÷W�UHFHLYHG�XQGHU�WKH�(%7�DQG�FKDUJHG�WR�SUR÷W�RU�ORVV�
RYHU�WKH�YHVWLQJ�SHULRG��7KH�IDLU�YDOXH�LV�UH�PHDVXUHG�DW�
HDFK�UHSRUWLQJ�GDWH�ZLWK�DQ\�FKDQJHV�WDNHQ�WR�SUR÷W�RU�ORVV�
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5HPXQHUDWLRQ�VKDUHV

Where remuneration shares are issued to settle liabilities 
WR�HPSOR\HHV�DQG�FRQVXOWDQWV��DQ\�GLIIHUHQFH�EHWZHHQ�WKH�
fair value of the shares on the date of issue and the carrying 
DPRXQW�RI�WKH�OLDELOLW\�LV�FKDUJHG�WR�SUR÷W�RU�ORVV���

Employee Bene!t Trust (“EBT”)
7KH�&RPSDQ\�KDV�HVWDEOLVKHG�DQ�(PSOR\HH�%HQH÷W�7UXVW��
7KH�DVVHWV�DQG�OLDELOLWLHV�RI�WKLV�WUXVW�FRPSULVH�VKDUHV�
LQ�WKH�&RPSDQ\�DQG�ORDQ�EDODQFHV�GXH�WR�WKH�&RPSDQ\��
7KH�&RPSDQ\�LQFOXGHV�WKH�(%7�ZLWKLQ�LWV�DFFRXQWV�DQG�
WKHUHIRUH�UHFRJQLVHV�DQ�(%7�UHVHUYH�LQ�UHVSHFW�RI�WKH�
DPRXQWV�ORDQHG�WR�WKH�(%7�DQG�XVHG�WR�SXUFKDVH�VKDUHV�
LQ�WKH�&RPSDQ\���$Q\�FDVK�UHFHLYHG�E\�WKH�(%7�RQ�GLVSRVDO�
RI�WKH�VKDUHV�LW�KROGV�ZLOO�EH�UHFRJQLVHG�GLUHFWO\�LQ�HTXLW\��
$Q\�VKDUHV�KHOG�E\�WKH�(%7�DUH�WUHDWHG�DV�FDQFHOOHG�IRU�WKH�
SXUSRVHV�RI�FDOFXODWLQJ�HDUQLQJV�SHU�VKDUH�

Tax
7KH�PDMRU�FRPSRQHQWV�RI�LQFRPH�WD[�RQ�WKH�SUR÷W�RU�ORVV�
LQFOXGH�FXUUHQW�DQG�GHIHUUHG�WD[�

&XUUHQW�WD[

&XUUHQW�WD[�LV�EDVHG�RQ�WKH�SUR÷W�RU�ORVV�DGMXVWHG�IRU�LWHPV�
WKDW�DUH�QRQ�DVVHVVDEOH�RU�GLVDOORZHG�DQG�LV�FDOFXODWHG�
using tax rates that have been enacted or substantively 
HQDFWHG�E\�WKH�EDODQFH�VKHHW�GDWH��

 Income tax is charged or credited to the statement of 
FRPSUHKHQVLYH�LQFRPH��H[FHSW�ZKHQ�WKH�WD[�UHODWHV�WR�
LWHPV�FUHGLWHG�RU�FKDUJHG�GLUHFWO\�WR�HTXLW\��LQ�ZKLFK�FDVH�
WKH�WD[�LV�DOVR�GHDOW�ZLWK�LQ�HTXLW\�

'HIHUUHG�WD[

'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQLVHG�ZKHUH�WKH�
carrying amount of an asset or liability in the balance sheet 
GLIIHUV�WR�LWV�WD[�EDVH��H[FHSW�IRU�GLIIHUHQFHV�DULVLQJ�RQ�

á� �7KH�LQLWLDO�UHFRJQLWLRQ�RI�JRRGZLOO�

á� �7KH�LQLWLDO�UHFRJQLWLRQ�RI�DQ�DVVHW�RU�OLDELOLW\�LQ�D�
WUDQVDFWLRQ�ZKLFK�LV�QRW�D�EXVLQHVV�FRPELQDWLRQ�
and at the time of the transaction affects neither 
DFFRXQWLQJ�RU�WD[DEOH�SUR÷W��DQG

•  Investments in subsidiaries and jointly controlled 
HQWLWLHV�ZKHUH�WKH�*URXS�LV�DEOH�WR�FRQWURO�WKH�
timing of the reversal of the difference and it is 
SUREDEOH�WKDW�WKH�GLIIHUHQFHV�ZLOO�QRW�UHYHUVH�LQ�WKH�
IRUHVHHDEOH�IXWXUH�

 Recognition of deferred tax assets is restricted to those 
LQVWDQFHV�ZKHUH�LW�LV�SUREDEOH�WKDW�WD[DEOH�SUR÷W�ZLOO�EH�
DYDLODEOH�DJDLQVW�ZKLFK�WKH�GLIIHUHQFH�FDQ�EH�XWLOLVHG�

� 7KH�DPRXQW�RI�WKH�DVVHW�RU�OLDELOLW\�LV�GHWHUPLQHG�XVLQJ�
tax rates that have been enacted or substantively enacted 
E\�WKH�UHSRUWLQJ�GDWH�DQG�DUH�H[SHFWHG�WR�DSSO\�ZKHQ�
GHIHUUHG�WD[�OLDELOLWLHV��DVVHWV��DUH�VHWWOHG��UHFRYHUHG���
'HIHUUHG�WD[�EDODQFHV�DUH�QRW�GLVFRXQWHG�

Intangible assets
'HIHUUHG�GHYHORSPHQW�DQG�H[SORUDWLRQ�FRVWV

Once a licence has been obtained, all costs associated 
ZLWK�PLQLQJ�SURSHUW\�GHYHORSPHQW�DQG�LQYHVWPHQW�
are capitalized on a project-by-project basis pending 
GHWHUPLQDWLRQ�RI�WKH�IHDVLELOLW\�RI�WKH�SURMHFW��&RVWV�
incurred include appropriate technical and administrative 
H[SHQVHV�EXW�QRW�JHQHUDO�RYHUKHDGV��,I�D�PLQLQJ�SURSHUW\�
development project is successful, the related expenditures 
are amortised over the estimated life of the commercial ore 
UHVHUYHV�RQ�D�XQLW�RI�SURGXFWLRQ�EDVLV��:KHUH�D�OLFHQFH�LV�
relinquished, a project is abandoned, or is considered to be 
of no further commercial value to the Group, the related 
FRVWV�DUH�ZULWWHQ�RII�

 Unevaluated mining properties are assessed at each 
\HDU�HQG�DQG�ZKHUH�WKHUH�DUH�LQGLFDWLRQV�RI�LPSDLUPHQW�
WKHVH�FRVWV�DUH�ZULWWHQ�RII�WR�WKH�LQFRPH�VWDWHPHQW��7KH�
recoverability of deferred mining property costs and 
interests is dependent upon the discovery of economically 
recoverable reserves, the ability of the Group to obtain 
QHFHVVDU\�÷QDQFLQJ�WR�FRPSOHWH�WKH�GHYHORSPHQW�RI�
UHVHUYHV�DQG�IXWXUH�SUR÷WDEOH�SURGXFWLRQ�RU�SURFHHGV�IURP�
WKH�GLVSRVLWLRQ�RI�UHFRYHUDEOH�UHVHUYHV�

 If commercial reserves are developed, the related 
deferred development and exploration costs are then 
UHFODVVL÷HG�DV�GHYHORSPHQW�DQG�SURGXFWLRQ�DVVHWV�ZLWKLQ�
SURSHUW\��SODQW�DQG�HTXLSPHQW�

 3URYHG�PLQLQJ�SURSHUWLHV

'HSOHWLRQ�DQG�DPRUWLVDWLRQ�RI�WKH�IXOO�FRVW�SRROV�LV�
computed using the units-of-production method based on 
SURYHG�UHVHUYHV�DV�GHWHUPLQHG�DQQXDOO\�E\�PDQDJHPHQW�

0LQLQJ�RSWLRQV

Mineral rights are recorded at cost less amortisation and 
SURYLVLRQ�IRU�GLPLQXWLRQ�LQ�YDOXH��$PRUWLVDWLRQ�ZLOO�EH�RYHU�
the estimated life of the commercial ore reserves on a unit 
RI�SURGXFWLRQ�EDVLV�

� /LFHQFHV�IRU�WKH�H[SORUDWLRQ�RI�QDWXUDO�UHVRXUFHV�ZLOO�EH�
DPRUWLVHG�RYHU�WKH�ORZHU�RI�WKH�OLIH�RI�WKH�OLFHQFH�DQG�WKH�
estimated life of the commercial ore reserves on a unit of 
SURGXFWLRQ�EDVLV�
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Statement of accounting policies

Property, plant and equipment
/DQG�LV�QRW�GHSUHFLDWHG��,WHPV�RI�SURSHUW\��SODQW�DQG�
equipment are initially recognised at cost and are 
VXEVHTXHQWO\�FDUULHG�DW�GHSUHFLDWHG�FRVW��$V�ZHOO�DV�WKH�
purchase price, cost includes directly attributable costs 
and the estimated present value of any future costs of 
GLVPDQWOLQJ�DQG�UHPRYLQJ�LWHPV��7KH�FRUUHVSRQGLQJ�OLDELOLW\�
LV�UHFRJQLVHG�ZLWKLQ�SURYLVLRQV�

� 'HSUHFLDWLRQ�LV�SURYLGHG�RQ�DOO�RWKHU�LWHPV�RI�SURSHUW\�
DQG�HTXLSPHQW�VR�DV�WR�ZULWH�RII�WKH�FDUU\LQJ�YDOXH�RI�LWHPV�
RYHU�WKHLU�H[SHFWHG�XVHIXO�HFRQRPLF�OLYHV��,W�LV�DSSOLHG�DW�WKH�
IROORZLQJ�UDWHV�

%XLOGLQJV� ×� �����SHU�DQQXP��VWUDLJKW�OLQH

3ODQW�DQG�PDFKLQHU\�� ×�� ����SHU�DQQXP��VWUDLJKW�OLQH

)L[WXUHV�DQG�÷WWLQJV�� ×�� ����SHU�DQQXP��VWUDLJKW�OLQH

$LUFUDIW� ×� ���SHU�DQQXP��UHGXFLQJ�EDODQFH

&RPSXWHU�HTXLSPHQW�� ×�� ����SHU�DQQXP��VWUDLJKW�OLQH

0RWRU�YHKLFOHV�� ×�� ����SHU�DQQXP��VWUDLJKW�OLQH

Financial assets
7KH�*URXSÚV�÷QDQFLDO�DVVHWV�FRQVLVW�RI�FDVK�DQG�FDVK�
equivalents, other receivables and available for sale 
LQYHVWPHQWV��7KH�*URXSÚV�DFFRXQWLQJ�SROLF\�IRU�HDFK�
FDWHJRU\�RI�÷QDQFLDO�DVVHW�LV�DV�IROORZV�

/RDQV�DQG�UHFHLYDEOHV

7KHVH�DVVHWV�DUH�QRQ�GHULYDWLYH�÷QDQFLDO�DVVHWV�ZLWK�
÷[HG�RU�GHWHUPLQDEOH�SD\PHQWV�WKDW�DUH�QRW�TXRWHG�LQ�DQ�
DFWLYH�PDUNHW��7KH\�DUH�LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH�
plus transaction costs that are directly attributable to 
their acquisition or issue, and are subsequently carried at 
amortised cost using the effective interest rate method, less 
SURYLVLRQ�IRU�LPSDLUPHQW�

� ,PSDLUPHQW�SURYLVLRQV�DUH�UHFRJQLVHG�ZKHQ�WKHUH�LV�
REMHFWLYH�HYLGHQFH��VXFK�DV�VLJQL÷FDQW�÷QDQFLDO�GLI÷FXOWLHV�
RQ�WKH�SDUW�RI�WKH�FRXQWHUSDUW\�RU�GHIDXOW�RU�VLJQL÷FDQW�
GHOD\�LQ�SD\PHQW��WKDW�WKH�*URXS�ZLOO�EH�XQDEOH�WR�FROOHFW�
all of the amounts due under the terms receivable, the 
DPRXQW�RI�VXFK�D�SURYLVLRQ�EHLQJ�WKH�GLIIHUHQFH�EHWZHHQ�
the net carrying amount and the present value of the 
IXWXUH�H[SHFWHG�FDVK�øRZV�DVVRFLDWHG�ZLWK�WKH�LPSDLUHG�
UHFHLYDEOH��)RU�UHFHLYDEOHV��ZKLFK�DUH�UHSRUWHG�QHW��VXFK�
SURYLVLRQV�DUH�UHFRUGHG�LQ�D�VHSDUDWH�DOORZDQFH�DFFRXQW�
ZLWK�WKH�ORVV�EHLQJ�UHFRJQLVHG�ZLWKLQ�DGPLQLVWUDWLYH�
H[SHQVHV�LQ�WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH��2Q�
FRQ÷UPDWLRQ�WKDW�WKH�UHFHLYDEOH�ZLOO�QRW�EH�FROOHFWDEOH��WKH�
JURVV�FDUU\LQJ�YDOXH�RI�WKH�DVVHW�LV�ZULWWHQ�RII�DJDLQVW�WKH�
DVVRFLDWHG�SURYLVLRQ�

� 7KH�*URXSÚV�ORDQV�DQG�UHFHLYDEOHV�FRPSULVH�RWKHU�
receivables and cash and cash equivalents in the statement 
RI�÷QDQFLDO�SRVLWLRQ�

&DVK�DQG�FDVK�HTXLYDOHQWV

&RPSULVHV�FDVK�LQ�KDQG�DQG�EDODQFHV�ZLWK�EDQNV��&DVK�
equivalents are short term, highly liquid accounts that 
DUH�UHDGLO\�FRQYHUWHG�WR�NQRZQ�DPRXQWV�RI�FDVK��7KH\�
LQFOXGH�VKRUW�WHUP�EDQN�GHSRVLWV�RULJLQDOO\�SXUFKDVHG�ZLWK�
PDWXULWLHV�RI�OHVV�WKDQ�WKUHH�PRQWKV�

� 7KHUH�LV�QR�VLJQL÷FDQW�GLIIHUHQFH�EHWZHHQ�WKH�FDUU\LQJ�
YDOXH�DQG�IDLU�YDOXH�RI�UHFHLYDEOHV�

$YDLODEOH�IRU�VDOH

1RQ�GHULYDWLYH�÷QDQFLDO�DVVHWV�QRW�LQFOXGHG�LQ�WKH�
FDWHJRULHV�DERYH�DUH�FODVVL÷HG�DV�DYDLODEOH�IRU�VDOH�DQG�
comprise the Group’s strategic investments in entities not 
qualifying as subsidiaries, associates or jointly controlled 
HQWLWLHV��7KH\�DUH�FDUULHG�DW�IDLU�YDOXH�ZLWK�FKDQJHV�LQ�IDLU�
YDOXH�UHFRJQLVHG�GLUHFWO\�LQ�HTXLW\��:KHUH�D�GHFOLQH�LQ�WKH�
IDLU�YDOXH�RI�DQ�DYDLODEOH�IRU�VDOH�÷QDQFLDO�DVVHW�FRQVWLWXWHV�
evidence of impairment, for example if the decline is 
VLJQL÷FDQW�RU�SURORQJHG��WKH�DPRXQW�RI�WKH�ORVV�LV�UHPRYHG�
IURP�HTXLW\�DQG�UHFRJQLVHG�LQ�WKH�SUR÷W�RU�ORVV�IRU�WKH�\HDU��

Financial liabilities
7KH�*URXSÚV�÷QDQFLDO�OLDELOLWLHV�FRQVLVW�RI�WUDGH�DQG�RWKHU�
SD\DEOHV��ZKLFK�DUH�LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH�DQG�
subsequently carried at amortised cost, using the effective 
LQWHUHVW�PHWKRG�

Inventories
Inventories are initially recognised at cost, and 
VXEVHTXHQWO\�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH��
Cost comprises all costs of purchase, costs of conversion 
and other costs incurred in bringing the inventories to their 
SUHVHQW�ORFDWLRQ�DQG�FRQGLWLRQ��:HLJKWHG�DYHUDJH�FRVW�LV�
used to determine the cost of ordinarily inter-changeable 
LWHPV�

Leased assets
:KHUH�DVVHWV�DUH�÷QDQFHG�E\�OHDVLQJ�DJUHHPHQWV�WKDW�GR�
QRW�JLYH�ULJKWV�DSSUR[LPDWLQJ�RZQHUVKLS��WKHVH�DUH�WUHDWHG�
DV�RSHUDWLQJ�OHDVHV��7KH�DQQXDO�UHQWDOV�DUH�FKDUJHG�WR�SUR÷W�
RU�ORVV�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�WHUP�RI�WKH�OHDVH�

Pension costs
&RQWULEXWLRQV�WR�GH÷QHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPHV�DUH�
FKDUJHG�WR�SUR÷W�RU�ORVV�LQ�WKH�\HDU�WR�ZKLFK�WKH\�UHODWH�
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Notes to the "nancial statements

2 Segmental analysis
7KH�*URXS�RSHUDWHV�LQ�RQH�EXVLQHVV�VHJPHQW��WKH�H[SORUDWLRQ�DQG�GHYHORSPHQW�IRU�PLQHUDO�DVVHWV�DQG�RQO\�KDV�LQWHUHVWV�LQ�
RQH�JHRJUDSKLFDO�VHJPHQW�EHLQJ�6RXWKHUQ�$IULFD��SULPDULO\�=LPEDEZH���7KH�*URXS�KDV�QRW�JHQHUDWHG�DQ\�UHYHQXH�WR�GDWH�
DQG�WKHUHIRUH�QR�GLVFORVXUHV�DUH�SURYLGHG�ZLWK�UHVSHFW�WR�UHYHQXHV�

7KH�*URXSÚV�RSHUDWLRQV�DUH�UHYLHZHG�E\�WKH�%RDUG��ZKLFK�LV�FRQVLGHUHG�WR�EH�WKH�&KLHI�2SHUDWLQJ�'HFLVLRQ�0DNHU�
�Ù&2'0Ú���DQG�VSOLW�EHWZHHQ�H[SORUDWLRQ�DQG�GHYHORSPHQW�DQG�DGPLQLVWUDWLRQ�DQG�FRUSRUDWH�FRVWV���

([SORUDWLRQ�DQG�GHYHORSPHQW�LV�UHSRUWHG�WR�WKH�&2'0�RQO\�RQ�WKH�EDVLV�RI�WKRVH�FRVWV�LQFXUUHG�GLUHFWO\�RQ�SURMHFWV��RQFH�
LQFXUUHG���$OO�FRVWV�LQFXUUHG�RQ�WKH�SURMHFWV�DUH�FDSLWDOLVHG�LQ�DFFRUGDQFH�ZLWK�,)56����LQFOXGLQJ�GHSUHFLDWLRQ�FKDUJHV�LQ�
UHVSHFW�RI�WDQJLEOH�DVVHWV�XVHG�RQ�WKH�SURMHFWV���

$GPLQLVWUDWLRQ�DQG�FRUSRUDWH�FRVWV�DUH�IXUWKHU�UHYLHZHG�RQ�WKH�EDVLV�RI�ZKHUH�WKH\�DUH�LQFXUUHG��EHLQJ�FKLHø\�HLWKHU�
6RXWKHUQ�$IULFD�RU�WKH�8.���

'HFLVLRQV�DUH�PDGH�DERXW�ZKHUH�WR�DOORFDWH�FDVK�UHVRXUFHV�EDVHG�RQ�WKH�VWDWXV�RI�HDFK�SURMHFW�DQG�DFFRUGLQJ�WR�WKH�
*URXSÚV�VWUDWHJ\�WR�GHYHORS�WKH�SURMHFWV���(DFK�SURMHFW��LI�WDNHQ�LQWR�FRPPHUFLDO�GHYHORSPHQW��KDV�WKH�SRWHQWLDO�WR�EH�D�
VHSDUDWH�RSHUDWLQJ�VHJPHQW���2SHUDWLQJ�VHJPHQWV�DUH�GLVFORVHG�EHORZ�RQ�WKH�EDVLV�RI�WKH�VSOLW�EHWZHHQ�H[SORUDWLRQ�DQG�
GHYHORSPHQW�DQG�DGPLQLVWUDWLRQ�DQG�FRUSRUDWH���)XUWKHU�LQIRUPDWLRQ�LV�SURYLGHG�RQ�WKH�QRQ�FXUUHQW�LQWDQJLEOH�DVVHWV�
DWWULEXWDEOH�WR�H[SORUDWLRQ�DQG�GHYHORSPHQW�RQ�D�SURMHFW�E\�SURMHFW�EDVLV�LQ�QRWH����DV�WKLV�LV�WKH�SULPDU\�EDVLV�IRU�
UHYLHZLQJ�RSHUDWLQJ�VHJPHQWV�
 Exploration and  Administration Total  
 development and corporate  
2013 $ $ $

,PSDLUPHQW�RI�DVVHWV� ���������� �� ���������

'HSUHFLDWLRQ� ���������������������� ��������������������� �����������������

6KDUH�EDVHG�SD\PHQWV� ���������������������������� ������������������������ ��������������������

,QWHUHVW�UHYHQXHV� ���������������������������� ���������������������� ������������������

/RVV�IRU�WKH�SHULRG� ���������� ���������� ����������

7RWDO�DVVHWV� ������������� ��������������������� ���������������

7RWDO�QRQ�FXUUHQW�DVVHWV� �������������������� ������������������������ ���������������

$GGLWLRQV�WR�QRQ�FXUUHQW�DVVHWV� ����������� ���������������������� ������������������

7RWDO�FXUUHQW�DVVHWV� �������������������� ������������������� ���������������

7RWDO�OLDELOLWLHV� �������������������� �������������������� �������

2012   

,PSDLUPHQW�RI�DVVHWV� �������� �� �������

'HSUHFLDWLRQ� ���������� ������� �������

6KDUH�EDVHG�SD\PHQWV� ������ ���������� ���������

,QWHUHVW�UHYHQXHV� ������ ������� ������

/RVV�IRU�WKH�SHULRG� ������������ ���������� ����������

7RWDO�DVVHWV� ������������� ���������� ����������

7RWDO�QRQ�FXUUHQW�DVVHWV� ������������� ���������� ����������

$GGLWLRQV�WR�QRQ�FXUUHQW�DVVHWV� ������������ ������� ���������

7RWDO�FXUUHQW�DVVHWV� ���������� ���������� ���������

7RWDO�OLDELOLWLHV� ���������� �������� �������

7KHUH�DUH�QR�QRQ�FXUUHQW�DVVHWV�KHOG�LQ�WKH�&RPSDQ\ÚV�FRXQWU\�RI�GRPLFLOH��EHLQJ�WKH�8.���������1LO���

for the year ended 31 March 2012
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3 Group loss from operations
  2013 2012 
  Group Group 
  $  $

2SHUDWLQJ�ORVV�LV�VWDWHG�DIWHU�FKDUJLQJ��FUHGLWLQJ��

$QQXDO�5HWXUQ�)HHV� � ������� ������

$XGLWRUVÚ�UHPXQHUDWLRQ� � ������� ������

&KDULWDEOH�FRQWULEXWLRQV� � ������� ������

'HSUHFLDWLRQ� � ������� ������

&RQVXOWLQJ�)HHV� � ���������� �������

(PSOR\HH�SHQVLRQ�FRVWV� � ������� ������

(PSOR\HH�VKDUH�RSWLRQ�H[SHQVH��ZULWH�EDFN�� � �������� ���������

)RUHLJQ�H[FKDQJH�ORVV� � �������� ������

,PSDLUPHQW�IRU�LQWDQJLEOHV� � ���������� �������

/HJDO�	�6HFUHWDULDO�)HHV� � �������� �������

0DUNHWLQJ� � ��������� ������

2I÷FH�OHDVH� � ������� ������

7UDYHO�	�$FFRPPRGDWLRQ� � �������� �������

:DJHV�DQG�VDODULHV��1RWH���� � ���������� ���������

/RVV��SUR÷W��RQ�GLVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� � ������� ��������

 

�������������������������RI�WKH�HPSOR\HH�VKDUH�RSWLRQ�H[SHQVH�DULVHV�RQ�HTXLW\�VHWWOHG�VKDUH�EDVHG�SD\PHQW�
WUDQVDFWLRQV�DQG�D�ZULWH�EDFN�RI��1LO��������������������DULVLQJ�RQ�FDVK�VHWWOHG�VKDUH�EDVHG�SD\PHQW�WUDQVDFWLRQV�

4 Auditors’ remuneration
Remuneration receivable by the Company’s auditors or an associate  
RI�WKH�FRPSDQLHV�DXGLWRU�IRU�WKH�DXGLWLQJ�RI�WKHVH�DFFRXQWV� � ������� ������

,QFOXGHG�ZLWKLQ�WKH�DERYH�LV���������ZKLFK�UHODWHV�WR�QRQ�DXGLW�VHUYLFHV�

5 Finance income  
,QWHUHVW�UHFHLYHG�RQ�EDQN�GHSRVLWV� � ������ ������

Notes to the "nancial statements
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6 Taxation 
7KHUH�LV�QR�WD[�FKDUJH�DULVLQJ�IRU�WKH�*URXS�IRU�WKH�\HDU�

7KH�WD[�DVVHVVHG�IRU�WKH�\HDU�LV�ORZHU�WKDQ�WKH�VWDQGDUG�UDWH�RI�FRUSRUDWLRQ�WD[�LQ�WKH�8.��7KH�GLIIHUHQFHV�DUH�H[SODLQHG�

  2013 2012 
  Group Group 
  $  $

/RVV�EHIRUH�WD[DWLRQ�� � ����������� ���������

Loss before taxation at the standard rate of corporation tax in the UK  
RI����������������� � ���������� ���������

([SHQVHV�GLVDOORZHG�IRU�WD[�� � �������� ������

'LIIHUHQFH�LQ�WD[�UDWHV�LQ�ORFDO�MXULVGLFWLRQ� � ���������� ���������

/RVV�FDUULHG�IRUZDUG� � ������������ �������

7D[�FKDUJH�IRU�WKH�\HDU� � �� �

$�UDWH�RI�����IRU�WKH�)LQDQFLDO�<HDU�EHJLQQLQJ���$SULO������ZDV�VHW�E\�VHFWLRQ���RI�WKH�)LQDQFH�$FW������IRU�DOO�QRQ�ULQJ�
IHQFH�SUR÷WV�DQG�D�UDWH�RI�����IRU�WKH�)LQDQFLDO�<HDU�EHJLQQLQJ���$SULO������ZDV�VHW�E\�VHFWLRQ���RI�WKH�)LQDQFH�$FW�������
7KH�&KDQFHOORU�KDV�SURSRVHG�IXUWKHU�UHGXFWLRQV�LQ�WKH�EXGJHW��/HJLVODWLRQ�ZLOO�EH�LQWURGXFHG�LQ�WKH�)LQDQFH�%LOO������WR�
UHGXFH�WKH�PDLQ�UDWH�RI�FRUSRUDWLRQ�WD[�IRU�QRQ�ULQJ�IHQFH�SUR÷WV�WR�����IURP���$SULO������DQG�WR�����IURP���$SULO������

8QGHU�,)56��,$6������WKH�SURSRVHG�UDWH�FKDQJHV�ZLOO�DSSO\�IRU�DQQXDO�RU�LQWHULP�SHULRGV�HQGLQJ�RQ�RU�DIWHU�VXEVWDQWLYH�
HQDFWPHQW�RI�WKH�FKDQJH��6XEVWDQWLYH�HQDFWPHQW�RI�WKH�QHZ�PDLQ�UDWHV�IRU�QRQ�ULQJ�IHQFH�SUR÷WV�RFFXUV�ZKHQ�WKH�)LQDQFH�
%LOO�SDVVHV�WKURXJK�WKH�÷QDO�UHDGLQJ�LQ�WKH�+RXVH�RI�&RPPRQV��7KLV�ZDV�RQ��QG�-XO\������IRU�WKH������)LQDQFH�%LOO�

8QWLO�VXEVWDQWLYHO\�HQDFWHG�WKH�PDLQ�UDWH�RI�FRUSRUDWLRQ�WD[�UHPDLQV�����IRU�WKH�÷QDQFLDO�\HDU�EHJLQQLQJ���$SULO������IRU�
WKH�SXUSRVHV�RI�,$6����DQG�WKH�UHGXFWLRQ�WR�����VKRXOG�EH�FRQVLGHUHG�IRU�GLVFORVXUH�SXUSRVHV�DV�D�QRQ�DGMXVWLQJ�HYHQW�
>,$6���@�

)DFWRUV�WKDW�PD\�DIIHFW�IXWXUH�WD[�FKDUJHV�

$W�WKH����0DUFK�������WKH�&RPSDQ\�KDG�8.�WD[�ORVVHV�RI�DSSUR[LPDWHO\�������������������������������FDUULHG�IRUZDUG�
ZKLFK�FDQ�EH�XWLOLVHG�DJDLQVW�IXWXUH�SUR÷WV��+RZHYHU�WKHVH�ORVVHV�DUH�RQO\�UHFRYHUDEOH�DJDLQVW�IXWXUH�SUR÷WV��WKH�WLPLQJ�RI�
ZKLFK�LV�XQFHUWDLQ�DQG�DV�D�UHVXOW�QR�GHIHUUHG�WD[�DVVHW�LV�EHLQJ�UHFRJQLVHG�LQ�UHVSHFW�RI�WKHVH�ORVVHV�
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7 Employees
  2013 2012 
  Group Group 
  $  $

Staff costs (including directors) consist of:

:DJHV�DQG�6DODULHV���PDQDJHPHQW� � ��������� �������

:DJHV�DQG�6DODULHV�×�RWKHU� � ����������� ���������

� � ���������� ���������

&RQVXOWDQF\�IHHV� � ����������� �������

7HUPLQDWLRQ�IHHV� � ��������� ��

6RFLDO�6HFXULW\�FRVWV� � �������� ������

+HDOWKFDUH�FRVWV� � �������� ������

3HQVLRQ�FRVWV� � �������� ������

� � ���������� ���������

�7KH�DYHUDJH�QXPEHU�RI�HPSOR\HHV��LQFOXGLQJ�GLUHFWRUV��GXULQJ�WKH�\HDU�ZDV�DV�IROORZV�

  Number Number

0DQDJHPHQW� � �� �

2WKHU�RSHUDWLRQV� � ���� ��

� � ���� ��

8 Directors’ remuneration
  2013 2012 
  Company Company 
  $  $

'LUHFWRUVÚ�HPROXPHQWV� � �������� �������

&RPSDQ\�FRQWULEXWLRQV�WR�SHQVLRQ�VFKHPHV� � ������� ������

+HDOWKFDUH�FRVWV� � ������ �����

%RQXVHV�SDLG� � �������� ������

7HUPLQDWLRQ�SD\PHQWV� � �������� �

$PRXQWV�SDLG�WR�WKLUG�SDUWLHV�LQ�UHVSHFW�RI�GLUHFWRUVÚ�VHUYLFHV� � �������� �������

6KDUH�EDVHG�SD\PHQW�FKDUJHV� � �� �������

'LUHFWRUV�DQG�NH\�PDQDJHPHQW�UHPXQHUDWLRQ� � ���������� �������

*DLQ�RQ�VKDUH�RSWLRQV�H[HUFLVHG�E\�GLUHFWRUV� � �� ������� 
�QRW�FKDUJHG�WR�SUR÷W�RU�ORVV�DV�H[SODLQHG�EHORZ�

7KH�GLUHFWRUV�DUH�FRQVLGHUHG�WR�EH�WKH�NH\�PDQDJHPHQW�RI�WKH�*URXS�DQG�&RPSDQ\�

'XULQJ�WKH�\HDU�WKH�KLJKHVW�SDLG�GLUHFWRU�UHFHLYHG�WRWDO�UHPXQHUDWLRQ���������������������������

2QH�GLUHFWRU��������RQH��DFFUXHG�EHQH÷WV�XQGHU�D�GH÷QHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPH�GXULQJ�WKH�\HDU��7KH�JDLQ�RQ�
H[HUFLVH�RI�WKH�RSWLRQV�DPRXQWHG�WR��1LO�������������������7KLV�LV�QRW�FKDUJHG�WR�SUR÷W�RU�ORVV�DV�WKH�IDLU�YDOXH�RI�WKH�
RSWLRQV�LVVXHG�LV�UHøHFWHG�LQ�WKH�VKDUH�EDVHG�SD\PHQW�FKDUJHV���)RXU�RI�WKH�GLUHFWRUV�DW�WKH�HQG�RI�WKH�SHULRG�KDYH�VKDUH�
RSWLRQV�UHFHLYDEOH�XQGHU�ORQJ�WHUP�LQFHQWLYH�VFKHPHV��7KH�KLJKHVW�SDLG�GLUHFWRU�ZDV�$QGUHZ�&UDQVZLFN��ZKR�FHDVHG�WR�EH�
D�GLUHFWRU�RQ����-DQXDU\�������ZLWK�DQ�DPRXQW�RI����������

Notes to the "nancial statements
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9 Loss per share
/RVV�SHU�2UGLQDU\�6KDUH�KDV�EHHQ�FDOFXODWHG�XVLQJ�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�2UGLQDU\�6KDUHV�LQ�LVVXH�GXULQJ�WKH�
UHOHYDQW�÷QDQFLDO�\HDU��
  2013 2012 
  Group Group

7KH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�2UGLQDU\�6KDUHV�LQ�LVVXH�IRU�WKH�\HDU�LV� � ������������ ������������

/RVVHV�IRU�WKH�*URXS�IRU�WKH�\HDU�DUH��������������� � �������������� ������������

/RVV�SHU�VKDUH�EDVLF�DQG�GLOXWHG� � �����F�� ������F�

7KH�HIIHFW�RI�DOO�SRWHQWLDOO\�GLOXWLYH�VKDUH�RSWLRQV�LV�DQWL�GLOXWLYH��'HWDLOV�RI�WKH�VKDUH�RSWLRQV�ZKLFK�PD\�GLOXWH�WKH�ORVV�SHU�
VKDUH�DUH�GLVFORVHG�LQ�QRWH����LQ�WKH�÷QDQFLDO�VWDWHPHQWV�

10 Loss for the !nancial year
7KH�&RPSDQ\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�H[HPSWLRQ�DOORZHG�XQGHU�6HFWLRQ������E��RI�WKH�&RPSDQLHV�$FW������DQG�KDV�
QRW�SUHVHQWHG�LWV�RZQ�LQFRPH�VWDWHPHQW�LQ�WKHVH�÷QDQFLDO�VWDWHPHQWV��7KH�*URXS�ORVV�IRU�WKH�\HDU�LQFOXGHV�D�ORVV�DIWHU�
WD[DWLRQ�RI��������������������������������IRU�WKH�FRPSDQ\��ZKLFK�LV�GHDOW�ZLWK�LQ�WKH�÷QDQFLDO�VWDWHPHQWV�RI�WKH�SDUHQW�
FRPSDQ\�

11 Intangible assets 
 Deferred Licence Total 
 exploration acquisition  
 costs costs and  
  mining options 
Group $ $ $

&RVW�DW����0DUFK������ ����������� ���������� ����������

$GGLWLRQV�GXULQJ�WKH�\HDU� ������������ �������� ���������

$PRXQW�SURYLGHG�IRU�LPSDLUPHQW� ������������ ���������� �����������

Cost at 31 March 2013 24,245,727  4,595,608 28,841,335

&RVW�DW����0DUFK������ ����������� ���������� ����������

$GGLWLRQV�GXULQJ�WKH�SHULRG� ���������� �������� ����������

$PRXQW�SURYLGHG�IRU�LPSDLUPHQW� ���������� ��������� ���������

Cost at 31 March 2012 23,876,653 5,019,403 28,896,056

Company

&RVW�DW����0DUFK������ ���������� ���������� ���������

$GGLWLRQV�GXULQJ�WKH�\HDU� ���������� �� �������

$PRXQW�SURYLGHG�IRU�LPSDLUPHQW� ���������� ���������� �����������

Cost at 31 March 2013 2,209,383 684,775 2,894,158

&RVW�DW����0DUFK������ 2,547,444 1,149,775 3,697,219

$GGLWLRQV�GXULQJ�WKH�SHULRG� �������� ������� �������

$PRXQW�SURYLGHG�IRU�LPSDLUPHQW� ���������� �� ���������

Cost at 31 March 2012 2,669,356 1,199,775 3,869,131
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Intangible assets by project
  2013 2012 
  Group Group 
  $ $
*ROG
&KDNDUL�*ROG� � �� �������

*DG]HPD� � ����������� ����������

2QH�6WHS� � �� �������

3LFNVWRQH�3HHUOHVV� � ����������� ���������

'LDPRQGV
'LDPRQG�5HJLRQDO� � ���������� ���������

0DUDQJH� � ���������� ���������

Phosphates
&KLVKDQ\D� � �������� ��������

Nickel
Perseverance  - ���������

3ODWLQXP�*URXS�(OHPHQWV
Snake’s Head  - ���������

9DULRXV 
2WKHU� � �������� �������

  28,841,335 28,896,056

6HH�QRWH����LQ�UHVSHFW�RI�WKH�0DUDQJH�OLFHQFH��WKH�FDUU\LQJ�YDOXH�RI�ZKLFK�LV�������������������������������LQ�WKH�*URXS�
DQG���������������������������LQ�UHVSHFW�RI�WKH�&RPSDQ\�

Impairment on assets by project
  2013 2012 
  Group Group 
  $ $
*ROG
&KDNDUL�*ROG� � �������� �

2QH�6WHS� � �������� �

Nickel
3HUVHYHUDQFH� � ���������� �

3ODWLQXP�*URXS�(OHPHQWV
6QDNHÚV�+HDG� � ���������� �

9DULRXV 
2WKHU� � �������� �������

  4,017,827 787,894

7KH�DPRXQWV�SURYLGHG�IRU�LPSDLUPHQW�LQ�WKLV�QRWH�UHVXOW�IURP�

D�� �WKH�UHOLQTXLVKPHQW�RI�OHVV�SURVSHFWLYH�FODLPV�IROORZLQJ�WKH��������LQFUHDVH�LQ�FODLPV�KROGLQJ�IHHV�E\�WKH�
Minister of Mines at the beginning of the year

E�� �PLQLQJ�FODLPV�WKDW�WKH�*URXS�VWLOO�KROGV�EXW�KDV�GHFLGHG�WR�GHIHU�DQ\�IXUWKHU�H[SORUDWLRQ�DW�WKH�SUHVHQW�WLPH���

Notes to the "nancial statements
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12 Property, plant and equipment 
 Plant and  Fixtures Computer  Motor Buildings Total 
� PDFKLQHU\� ÷WWLQJV�DQG� DVVHWV� YHKLFOHV� �  
 and aircraft equipment     
Group     $ $ $ $ $ $

&RVW�DW����0DUFK������ ���������� �������� �������� �������� ���������� ���������

$GGLWLRQV�GXULQJ�WKH�\HDU� �������� ������ ������ �� �� �������

'LVSRVDOV�GXULQJ�WKH�\HDU� �� �� �� ���������� �� ���������

Cost at 31 March 2013 2,417,545 138,733 183,812 644,493 1,489,680 4,874,263

'HSUHFLDWLRQ�DW����0DUFK������ �������� ������� �������� �������� ������� ���������

&KDUJH�IRU�WKH�\HDU� �������� ������� ������� ������� ������� �������

'LVSRVDOV�GXULQJ�WKH�\HDU� �� �� �� �������� �� �������

Depreciation at 31 March 2013 1,002,983 110,477 172,584 600,939 58,125 1,945,108

Net book amount at 31 March 2013 1,414,562 28,256 11,228 43,554 1,431,555 2,929,155

      

&RVW�DW����0DUFK������ ���������� �������� �������� �������� ���������� ���������

$GGLWLRQV�GXULQJ�WKH�SHULRG� �������� ������� ������ ������� ������ �������

'LVSRVDOV�GXULQJ�WKH�SHULRG� �� �� ������ ��������� �� ��������

Cost at 31 March 2012 2,192,787 137,505 174,527 691,682 1,489,680 4,686,181

'HSUHFLDWLRQ�DW����0DUFK������ �������� ������� �������� �������� �� ���������

&KDUJH�IRU�WKH�SHULRG� �������� ������� ������� ������� ������� �������

'LVSRVDOV�GXULQJ�WKH�SHULRG� �� �� ������ ��������� �� ��������

Depreciation at 31 March 2012 776,432 95,025 153,083 526,079 35,625 1,586,244

Net book amount at 31 March 2012 1,416,355 42,480 21,444 165,603 1,454,055 3,099,937

Net book amount at 31 March 2011 1,196,709 24,853 41,319 224,842 1,487,591 2,975,314

7KH�GHSUHFLDWLRQ�RQ�DVVHWV�XWLOLVHG�GLUHFWO\�IRU�H[SORUDWLRQ�DFWLYLWLHV�LV�FDSLWDOLVHG�DV�GHIHUUHG�H[SORUDWLRQ�FRVWV�DPRXQWLQJ�
WR���������������������������'HSUHFLDWLRQ�LQ�UHVSHFW�RI�DOO�RWKHU�DVVHWV�LV�FKDUJHG�WR�DGPLQLVWUDWLYH�H[SHQVHV�LQ�WKH�
VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�DPRXQWLQJ�WR�������������������������
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12 Property, plant and equipment 
 Plant and  Fixtures Computer  Motor Buildings Total 
� PDFKLQHU\� ÷WWLQJV�DQG� DVVHWV� YHKLFOHV� �  
 and aircraft equipment     
Company     $ $ $ $ $ $

&RVW�DW����0DUFK������ �������� ������� ������� ������� ���������� ���������

$GGLWLRQV�GXULQJ�WKH�\HDU� �� �� ����� �� �� ���

'LVSRVDOV�GXULQJ�WKH�\HDU� �� �� �� �� �� �

Cost at 31 March 2013 323,019 18,595 65,688 10,500 1,400,000 1,817,802

'HSUHFLDWLRQ�DW����0DUFK������ �������� ������� ������� ������ ������� �������

&KDUJH�IRU�WKH�\HDU� �������� ����� ������� ������� �������� �������

'LVSRVDOV�GXULQJ�WKH�\HDU� �� �� �� �� �� �

Depreciation at 31 March 2013 163,767  18,595  64,908  10,500  58,125  315,895 

Net book amount at 31 March 2013 159,252  - 780  - 1,341,875  1,501,907 

      

&RVW�DW����0DUFK������ �������� ������� ������� ������� ���������� ���������

$GGLWLRQV�GXULQJ�WKH�SHULRG� �������� �� ������ �� �� �������

'LVSRVDOV�GXULQJ�WKH�SHULRG� �� �� �� �� �� �

Cost at 31 March 2012 323,019 18,595 65,254 10,500 1,400,000 1,817,368

'HSUHFLDWLRQ�DW����0DUFK������ ������� ������� ������� ������ �� �������

&KDUJH�IRU�WKH�SHULRG� ������� ������ ������ ������ ������� ������

'LVSRVDOV�GXULQJ�WKH�SHULRG� �� �� �� �� �� �

Depreciation at 31 March 2012 109,677 18,050 63,670 8,754 35,625 235,776

Net book amount at 31 March 2012 213,342 545 1,584 1,746 1,364,375 1,581,592

Net book amount at 31 March 2011 34,271 3,162 2,527 3,846 1,400,000 1,443,806

7KH�GHSUHFLDWLRQ�RQ�DVVHWV�XWLOLVHG�GLUHFWO\�IRU�H[SORUDWLRQ�DFWLYLWLHV�LV�FDSLWDOLVHG�DV�GHIHUUHG�H[SORUDWLRQ�FRVWV�DPRXQWLQJ�
WR�������������������������'HSUHFLDWLRQ�LQ�UHVSHFW�RI�DOO�RWKHU�DVVHWV�LV�FKDUJHG�WR�DGPLQLVWUDWLYH�H[SHQVHV�LQ�WKH�
VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�DPRXQWLQJ�WR�������������������������

Notes to the "nancial statements
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13 Investment in subsidiaries
   2013 2012 
   Company Company 
   $ $

&RVW�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU� � � �������� �������

'LVSRVDO�GXULQJ�WKH�\HDU�� � � �������� �

Cost at the end of the year   218,104 219,104

7KH�SULQFLSDO�VXEVLGLDULHV�RI�$IULFDQ�&RQVROLGDWHG�5HVRXUFHV�SOF��DOO�RI�ZKLFK�DUH�LQFOXGHG�LQ�WKHVH�FRQVROLGDWHG�$QQXDO�
)LQDQFLDO�6WDWHPHQWV�DUH�DV�IROORZV�
   Proportion Proportion Nature 
 Country of  held by held by of 
Company registration Class Group 2013 Group 2012 business

$IULFDQ�&RQVROLGDWHG�5HVRXUFHV�37&�/WG�
� %9,� � ��� ��� Nominee company

0LOOZDOO�,QWHUQDWLRQDO�,QYHVWPHQWV�/LPLWHG� %9,� 2UGLQDU\� ����� ����� 0LQLQJ�H[SORUDWLRQ� 
     and development

0LPLF�0LQLQJ�8.�/LPLWHG� 8QLWHG�.LQJGRP�� 2UGLQDU\� ����� ����� +ROGLQJ�FRPSDQ\

$IULFDQ�&RQVROLGDWHG�5HVRXUFHV��=DPELD��/LPLWHG� =DPELD� 2UGLQDU\� ����� ����� 0LQLQJ�H[SORUDWLRQ� 
     and development

$&5�0DXULWLXV�/LPLWHG

� 0DXULWLXV� 2UGLQDU\� 1LO�� ����� +ROGLQJ�FRPSDQ\

$IULFDQ�&RQVROLGDWHG�5HVRXUFHV��5RPDQLD��/LPLWHG� 5RPDQLD� 2UGLQDU\� ����� ����� 0LQLQJ�H[SORUDWLRQ� 
     and development

0RRUHVWRZQ�/LPLWHG� %9,� 2UGLQDU\� ����� ����� 0LQLQJ�H[SORUDWLRQ� 
     and development

&DQDSH�,QYHVWPHQWV��3ULYDWH��/LPLWHG� =LPEDEZH� 2UGLQDU\� ����� ����� 0LQLQJ�H[SORUDWLRQ� 
     and development


�3UHYLRXVO\�Ù7RX]HO�+ROGLQJV�/LPLWHGÚ��7KH�&RPSDQ\�KDV�HIIHFWLYH�FRQWURO�RI�WKLV�HQWLW\�

7KH�YRWLQJ�ULJKWV�DUH�HTXDO�WR�WKH�SURSRUWLRQ�RI�WKH�VKDUHV�KHOG�



�$&5�0DXULWLXV�ZDV�GHUHJLVWHUHG�GXULQJ�WKH�FRXUVH�RI�WKH�\HDU�

14 Loans to Group Companies
 2013 2012 2013 2012 
 Group Group Company Company 
 $ $ $ $

/RDQV�WR�*URXS�&RPSDQLHV� �� �� ����������� ����������

/RDQV�WR�*URXS�FRPSDQLHV�DUH�UHSD\DEOH�RQ�GHPDQG��VXEMHFW�WR�UHOHYDQW�H[FKDQJH�FRQWURO�DSSURYDOV�EHLQJ�REWDLQHG�� 
7KH�WUHDWPHQW�RI�WKLV�EDODQFH�DV�QRQ�FXUUHQW�UHøHFWV�WKH�&RPSDQ\ÚV�H[SHFWDWLRQ�RI�WKH�WLPLQJ�RI�UHFHLSW�

15 Inventory       2013
 2013 2012 
 Group Group 
 $ $

0DWHULDO�DQG�VXSSOLHV� ��������� �����

 7KHUH�LV�QR�PDWHULDO�GLIIHUHQFH�EHWZHHQ�WKH�UHSODFHPHQW�FRVW�RI�VWRFNV�DQG�WKH�DPRXQW�VWDWHG�DERYH��7KH�DPRXQW�RI�
LQYHQWRU\�UHFRJQL]HG�DV�DQ�H[SHQVH�GXULQJ�WKH�\HDU�ZDV�����������������������������
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16 Receivables
 2013 2012 2013 2012 
 Group Group Company Company 
 $ $ $ $

2WKHU�UHFHLYDEOHV� ���������� �������� �������� �������

3UHSD\PHQWV� �������� ������� ������� ������

9$7� �������� �������� �� �

� ���������� ���������� �������� �������

�$OO�DPRXQWV�DUH�GXH�IRU�SD\PHQW�ZLWKLQ�RQH�\HDU��1R�UHFHLYDEOH�DUH�SDVW�GXH�RU�LPSDLUHG�

17 Available for sale investments
)DLU�YDOXH�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU� ������� ������� ���� ���

0RYHPHQW�LQ�IDLU�YDOXH� ������� ������� ������� �

)DLU�YDOXH�DW�WKH�HQG�RI�WKH�\HDU� ������� ������� ������� ���

$YDLODEOH�IRU�VDOH�LQYHVWPHQWV�FRPSULVH�VKDUHV�LQ�TXRWHG�FRPSDQLHV�

18 Trade and other payables
7UDGH�SD\DEOHV� �������� ������� ��� �

2WKHU�SD\DEOHV� ������� �������� ������ ������

2WKHU�WD[HV�DQG�VRFLDO�VHFXULW\�WD[HV� �� ������ �� �����

$FFUXHG�H[SHQVHV� �������� ��������� �������� �������

� �������� �������� �������� �������

$OO�DPRXQWV�IDOO�GXH�IRU�SD\PHQW�ZLWKLQ����GD\V�ZLWK�WKH�H[FHSWLRQ�RI�WKH�OLDELOLW\�LQ�UHVSHFW�RI�VKDUH�EDVHG�SD\PHQWV�ZKLFK�
ZLOO�IDOO�GXH�XSRQ�H[HUFLVH�RI�WKH�VKDUH�DSSUHFLDWLRQ�ULJKWV��DV�VHW�RXW�LQ�1RWH����XQGHU�&DVK�VHWWOHG�VKDUH�EDVHG�SD\PHQWV���
7KH�YDOXH�RI�WKH�OLDELOLW\�DW���0DUFK������ZDV��1LO���������1LO��

19 Financial instruments – risk management
Signi!cant accounting policies
'HWDLOV�RI�WKH�VLJQL÷FDQW�DFFRXQWLQJ�SROLFLHV�LQ�UHVSHFW�RI�÷QDQFLDO�LQVWUXPHQWV�DUH�GLVFORVHG�LQ�1RWH���WR�WKH�÷QDQFLDO�
VWDWHPHQWV��7KH�*URXSÚV�÷QDQFLDO�LQVWUXPHQWV��FRPSULVH�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV��QRWH������FDVK�DQG�LWHPV�DULVLQJ�
GLUHFWO\�IURP�LWV�RSHUDWLRQV�VXFK�DV�RWKHU�UHFHLYDEOHV�DQG�WUDGH�SD\DEOHV�

Financial risk management
7KH�%RDUG�VHHNV�WR�PLQLPLVH�LWV�H[SRVXUH�WR�÷QDQFLDO�ULVN�E\�UHYLHZLQJ�DQG�DJUHHLQJ�SROLFLHV�IRU�PDQDJLQJ�HDFK�÷QDQFLDO�
ULVN�DQG�PRQLWRULQJ�WKHP�RQ�D�UHJXODU�EDVLV��1R�IRUPDO�SROLFLHV�KDYH�EHHQ�SXW�LQ�SODFH�LQ�RUGHU�WR�KHGJH�WKH�*URXS�DQG�
&RPSDQ\ÚV�DFWLYLWLHV�WR�WKH�H[SRVXUH�WR�FXUUHQF\�ULVN�RU�LQWHUHVW�ULVN��KRZHYHU�WKLV�ZLOO�EH�FRQVLGHUHG�SHULRGLFDOO\�E\�WKH�
%RDUG��1R�GHULYDWLYHV�RU�KHGJHV�ZHUH�HQWHUHG�LQWR�GXULQJ�WKH�\HDU���
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7KH�*URXS�DQG�&RPSDQ\�LV�H[SRVHG�WKURXJK�LWV�RSHUDWLRQV�WR�WKH�IROORZLQJ�÷QDQFLDO�ULVNV�

 •  Credit risk

� á� �&DVK�øRZ�LQWHUHVW�UDWH�ULVN

 •  Liquidity risk 

 •  Foreign currency risk

7KH�SROLF\�IRU�HDFK�RI�WKH�DERYH�ULVNV�LV�GHVFULEHG�LQ�PRUH�GHWDLO�EHORZ�

7KH�SULQFLSDO�÷QDQFLDO�LQVWUXPHQWV�XVHG�E\�WKH�*URXS��IURP�ZKLFK�÷QDQFLDO�LQVWUXPHQWV�ULVN�DULVHV�DUH�DV�IROORZ�

 •  Receivables

 •  Cash and cash equivalents

� á� �7UDGH�DQG�RWKHU�SD\DEOHV��H[FOXGLQJ�RWKHU�WD[HV�DQG�VRFLDO�VHFXULW\�

 •  Available for sale investments

7KH�WDEOH�EHORZ�VHWV�RXW�WKH�FDUU\LQJ�YDOXH�RI�DOO�÷QDQFLDO�LQVWUXPHQWV�E\�FDWHJRU\�DQG�ZKHUH�DSSOLFDEOH�VKRZV�WKH�
YDOXDWLRQ�OHYHO�XVHG�WR�GHWHUPLQH�WKH�IDLU�YDOXH�DW�HDFK�UHSRUWLQJ�GDWH��7KH�IDLU�YDOXH�RI�DOO�÷QDQFLDO�DVVHWV�DQG�÷QDQFLDO�
OLDELOLWLHV�LV�QRW�PDWHULDOO\�GLIIHUHQW�WR�WKH�ERRN�YDOXH�

 2013 2012 2013 2012 
 Group Group Company Company 
Loans and receivables $ $ $ $

&DVK�DQG�FDVK�HTXLYDOHQWV� ����������� ���������� ����������� ���������

5HFHLYDEOHV� ���������� �������� �������� �������

/RDQ�WR�*URXS�&RPSDQLHV� �� �� ����������� ����������

$YDLODEOH�IRU�VDOH�÷QDQFLDO�DVVHWV

$YDLODEOH�IRU�VDOH�LQYHVWPHQWV��YDOXDWLRQ�OHYHO���� ������� ������� ������� ���

Other liabilities

7UDGH�DQG�RWKHU�SD\DEOHV� �������� �������� �������� �������

Credit risk
)LQDQFLDO�DVVHWV�ZKLFK�SRWHQWLDOO\�VXEMHFW�WKH�*URXS�DQG�WKH�&RPSDQ\�WR�FRQFHQWUDWLRQV�RI�FUHGLW�ULVN�FRQVLVW�SULQFLSDOO\�
RI�FDVK��VKRUW�WHUP�GHSRVLWV�DQG�RWKHU�UHFHLYDEOHV��&DVK�EDODQFHV�DUH�DOO�KHOG�DW�UHFRJQLVHG�÷QDQFLDO�LQVWLWXWLRQV��2WKHU�
UHFHLYDEOHV�DUH�SUHVHQWHG�QHW�RI�DOORZDQFHV�IRU�GRXEWIXO�UHFHLYDEOHV���2WKHU�UHFHLYDEOHV�FXUUHQWO\�IRUP�DQ�LQVLJQL÷FDQW�
SDUW�RI�WKH�*URXSÚV�DQG�WKH�&RPSDQ\ÚV�EXVLQHVV�DQG�WKHUHIRUH�WKH�FUHGLW�ULVN�DVVRFLDWHG�ZLWK�WKHP�DUH�DOVR�LQVLJQL÷FDQW�WR�
WKH�*URXS�DQG�WKH�&RPSDQ\�DV�D�ZKROH�

7KH�&RPSDQ\�KDV�D�FUHGLW�ULVN�LQ�UHVSHFW�WR�LQWHU�FRPSDQ\�ORDQV�WR�VXEVLGLDULHV��7KH�UHFRYHUDELOLW\�RI�WKHVH�EDODQFHV�LQ�
GHSHQGHQW�RQ�WKH�FRPPHUFLDO�YLDELOLW\�RI�WKH�H[SORUDWLRQ�DFWLYLWLHV�XQGHUWDNHQ�E\�WKH�UHVSHFWLYH�VXEVLGLDU\�FRPSDQLHV��
7KH�FUHGLW�ULVN�RI�WKHVH�ORDQV�LV�PDQDJHG�DV�WKH�GLUHFWRUV�FRQVWDQWO\�PRQLWRU�DQG�DVVHVV�WKH�YLDELOLW\�DQG�TXDOLW\�RI�WKH�
UHVSHFWLYH�VXEVLGLDU\ÚV�LQYHVWPHQWV�LQ�LQWDQJLEOH�PLQLQJ�DVVHWV�

,QWHU�FRPSDQ\�ORDQ�DPRXQWV�EHWZHHQ�WKH�KROGLQJ�FRPSDQ\�DQG�LWV�=LPEDEZHDQ�VXEVLGLDU\�&DQDSH�,QYHVWPHQWV��DUH�
VXEMHFW�WR�FUHGLW�ULVN�LQ�VR�IDU�DV�WKH�=LPEDEZHÚV�H[FKDQJH�FRQWURO�UHJXODWLRQV��ZKLFK�FKDQJH�IURP�WLPH�WR�WLPH��PD\�
SUHYHQW�WLPHRXV�VHWWOHPHQW�
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Maximum exposure to credit risk
7KH�*URXSÚV�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�E\�FDWHJRU\�RI�÷QDQFLDO�LQVWUXPHQW�LV�VKRZQ�LQ�WKH�WDEOH�EHORZ�

 2013 2013 2012 2012 
 Carrying Maximum Carrying Maximum 
 value exposure value exposure 
Loans and receivables $ $ $ $

&DVK�DQG�FDVK�HTXLYDOHQWV� ����������� ����������� ���������� ���������

5HFHLYDEOHV� ���������� ���������� �������� �������

7KH�&RPSDQ\ÚV�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�E\�FODVV�RI�÷QDQFLDO�LQVWUXPHQW�LV�VKRZQ�LQ�WKH�WDEOH�EHORZ��

Loans and receivables

&DVK�DQG�FDVK�HTXLYDOHQWV� ����������� ����������� ���������� ���������

5HFHLYDEOHV� �������� �������� �������� �������

/RDQ�WR�*URXS�&RPSDQLHV� ����������� ����������� ����������� ����������

Cash "ow interest rate risk
7KH�*URXS�KDV�DGRSWHG�D�QRQ�VSHFXODWLYH�SROLF\�RQ�PDQDJLQJ�LQWHUHVW�UDWH�ULVN���2QO\�DSSURYHG�÷QDQFLDO�LQVWLWXWLRQV�ZLWK�
VRXQG�FDSLWDO�EDVHV�DUH�XVHG�WR�ERUURZ�IXQGV�DQG�WR�LQYHVW�VXUSOXV�IXQGV�LQ��7KH�*URXS�DQG�WKH�&RPSDQ\�KDG�QR�ERUURZLQJ�
IDFLOLWLHV�DW�HLWKHU�WKH�FXUUHQW�\HDU�HQG�RU�SUHYLRXV�SHULRG�HQG��

7KH�*URXS�DQG�WKH�&RPSDQ\�VHHNV�WR�REWDLQ�D�IDYRXUDEOH�LQWHUHVW�UDWH�RQ�LWV�FDVK�EDODQFHV�WKURXJK�WKH�XVH�RI�EDQN�
GHSRVLWV��$W�WKH�\HDU�HQG�WKH�*URXS�KDG�D�FDVK�EDODQFH�RI��������������������������������ZKLFK�ZDV�PDGH�XS�DV�IROORZV�

  2013 2012 
  Group Group 
  $ $

%ULWLVK�SRXQGV� � ���������� �������

8QLWHG�6WDWHV�GROODUV������� � ���������� ���������

(XUR� � ������� �

  10,961,662 3,031,019

,QFOXGHG�ZLWKLQ�WKH�DERYH�DUH�DPRXQWV�RI�e������������������������������e��������������������DQG�86�����������
������������������KHOG�ZLWKLQ�÷[HG�DQG�øRDWLQJ�UDWH�GHSRVLW�DFFRXQWV��,QWHUHVW�UDWHV�UDQJH�EHWZHHQ����WR����EDVHG�RQ�
EDQN�LQWHUHVW�UDWHV�

7KH�*URXS�UHFHLYHG�LQWHUHVW�IRU�WKH�\HDU�RQ�EDQN�GHSRVLWV�RI������������������������

7KH�HIIHFW�RI�D�����UHGXFWLRQ�LQ�LQWHUHVW�UDWHV�GXULQJ�WKH�\HDU�ZRXOG��DOO�RWKHU�YDULDEOHV�KHOG�FRQVWDQW�KDYH�UHVXOWHG�LQ�
UHGXFHG�LQWHUHVW�LQFRPH�RI����������������������&RQYHUVHO\�WKH�HIIHFW�RI�D�����LQFUHDVH�LQ�LQWHUHVW�UDWHV�GXULQJ�WKH�\HDU�
ZRXOG��RQ�WKH�VDPH�EDVLV��KDYH�LQFUHDVHG�LQWHUHVW�LQFRPH�E\���������������������

$W�WKH�\HDU�HQG��WKH�&RPSDQ\�KDG�D�FDVK�EDODQFH�RI���������������������������������ZKLFK�ZDV�PDGH�XS�DV�IROORZV�

  2013 2012 
  Company Company 
  $ $

3RXQGV�6WHUOLQJ� � ���������� �������

8QLWHG�6WDWHV�GROODUV� � ���������� ���������

  10,371,587 2,656,777
 
7KH�*URXS�DQG�WKH�&RPSDQ\�KDV�QR�LQWHUHVW�EHDULQJ�GHEWV�DW�HLWKHU�WKH�FXUUHQW�\HDU�HQG�RU�SUHYLRXV�SHULRG�HQG�
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Liquidity risk
$Q\�ERUURZLQJ�IDFLOLWLHV�DUH�QHJRWLDWHG�ZLWK�DSSURYHG�÷QDQFLDO�LQVWLWXWLRQV�DW�DFFHSWDEOH�LQWHUHVW�UDWHV��$OO�DVVHWV�DQG�
OLDELOLWLHV�DUH�DW�÷[HG�DQG�øRDWLQJ�LQWHUHVW�UDWH��7KH�*URXS�DQG�WKH�&RPSDQ\�VHHNV�WR�PDQDJH�LWV�÷QDQFLDO�ULVN�WR�HQVXUH�
WKDW�VXI÷FLHQW�OLTXLGLW\�LV�DYDLODEOH�WR�PHHW�WKH�IRUHVHHDEOH�QHHGV�ERWK�LQ�WKH�VKRUW�DQG�ORQJ�WHUP���

$V�VHW�RXW�LQ�1RWH����WKH�FRQVROLGDWHG�WUDGH�DQG�RWKHU�SD\DEOHV�EDODQFH�RI���������������������������LV�DOO�GXH�IRU�
SD\PHQW�ZLWKLQ����GD\V�RI�WKH�UHSRUWLQJ�GDWH��H[FHSW�IRU��1LO���������1LO��LQ�UHVSHFW�RI�WKH�VKDUH�EDVHG�SD\PHQW�OLDELOLW\��
7KH�&RPSDQ\�KDV�VXI÷FLHQW�FDVK�UHVRXUFHV�WR�VHWWOH�WKHVH�RXWVWDQGLQJ�OLDELOLWLHV�DV�WKH\�IDOO�GXH�

Foreign currency risk
)RUHLJQ�H[FKDQJH�ULVN�LV�LQKHUHQW�LQ�WKH�*URXSÚV�DQG�WKH�&RPSDQ\ÚV�DFWLYLWLHV�DQG�LV�DFFHSWHG�DV�VXFK��7KH�PDMRULW\�RI�WKH�
*URXSÚV�H[SHQVHV�DUH�GHQRPLQDWHG�LQ�8QLWHG�6WDWHV�'ROODUV�DQG�WKHUHIRUH�IRUHLJQ�FXUUHQF\�H[FKDQJH�ULVN�DULVHV�ZKHUH�
DQ\�EDODQFH�DUH�KHOG�RU�FRVWV�LQFXUUHG��LQ�FXUUHQFLHV�RWKHU�WKDQ�WKH�8QLWHG�6WDWHV�'ROODUV���7KLV�IRUHLJQ�H[FKDQJH�ULVN�
GLIIHUV�IURP�WKH�ULVN�UHSRUWHG�LQ�SULRU�\HDUV�ZKHUH�WKH�IXQFWLRQDO�DQG�SUHVHQWDWLRQDO�FXUUHQF\�RI�WKH�*URXS�ZDV�8.�3RXQGV�
6WHUOLQJ�

$W����0DUFK������DQG����0DUFK�������WKH�FXUUHQF\�H[SRVXUH�RI�WKH�*URXS�ZDV�DV�IROORZV�

 
 UK Sterling US Dollars Other Currencies Total

At 31 March 2013  $ $ $ $

&DVK�DQG�FDVK�HTXLYDOHQWV� ���������� ���������� ������� ����������

2WKHU�UHFHLYDEOHV� ������� ���������� �� ���������

7UDGH�DQG�RWKHU�SD\DEOHV� ���������� ���������� �� ���������

$YDLODEOH�IRU�VDOH�LQYHVWPHQWV� �� ������� �� ������

At 31 March 2012    

&DVK�DQG�FDVK�HTXLYDOHQWV� �������� ���������� �� ���������

2WKHU�UHFHLYDEOHV� ������� �������� �� ���������

7UDGH�DQG�RWKHU�SD\DEOHV� ���������� ���������� �� ���������

$YDLODEOH�IRU�VDOH�LQYHVWPHQWV� �� ������� �� ������

7KH�HIIHFW�RI�D�����VWUHQJWKHQLQJ�RI�6WHUOLQJ�DJDLQVW�WKH�86�GROODU�DW�WKH�EDODQFH�VKHHW�GDWH��DOO�RWKHU�YDULDEOHV�KHOG�
FRQVWDQW��ZRXOG�KDYH�UHVXOWHG�LQ�LQFUHDVLQJ�SRVW�WD[�ORVVHV�E\����������������������������&RQYHUVHO\�WKH�HIIHFW�RI�D�����
ZHDNHQLQJ�RI�6WHUOLQJ�DJDLQVW�WKH�86�GROODU�DW�WKH�EDODQFH�VKHHW�GDWH��DOO�RWKHU�YDULDEOHV�KHOG�FRQVWDQW��ZRXOG�KDYH�UHVXOWHG�
LQ�GHFUHDVLQJ�SRVW�WD[�ORVVHV�E\������������������������������
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$W����0DUFK������DQG����0DUFK�������WKH�FXUUHQF\�H[SRVXUH�RI�WKH�&RPSDQ\�ZDV�DV�IROORZV�

 
  UK Sterling US Dollars Total

At 31 March 2013   $ $ $

&DVK�DQG�FDVK�HTXLYDOHQWV� � ���������� ���������� ����������

2WKHU�UHFHLYDEOHV� � ������� �������� �������

/RDQV�WR�*URXS�FRPSDQLHV� � �� ����������� ����������

7UDGH�DQG�RWKHU�SD\DEOHV� � ���������� ���������� ���������

$YDLODEOH�IRU�VDOH�LQYHVWPHQWV� � �� ������� ������

At 31 March 2012   

&DVK�DQG�FDVK�HTXLYDOHQWV� � �������� ���������� ���������

2WKHU�UHFHLYDEOHV� � ������� �������� �������

/RDQV�WR�*URXS�FRPSDQLHV� � �� ����������� ����������

7UDGH�DQG�RWKHU�SD\DEOHV� � ���������� ���������� ���������

$YDLODEOH�IRU�VDOH�LQYHVWPHQWV� � �� ���� ���

Capital 
7KH�REMHFWLYH�RI�WKH�'LUHFWRUV�LV�WR�PD[LPLVH�VKDUHKROGHU�UHWXUQV�DQG�PLQLPLVH�ULVNV�E\�NHHSLQJ�D�UHDVRQDEOH�EDODQFH�
EHWZHHQ�GHEW�DQG�HTXLW\��7R�GDWH�WKH�&RPSDQ\�DQG�*URXS�KDV�PLQLPLVHG�ULVN�E\�EHLQJ�SXUHO\�HTXLW\�÷QDQFHG��7KH�FDSLWDO�
HPSOR\HG�E\�WKH�*URXS�DQG�&RPSDQ\�LV�FRPSULVHG�RI�HTXLW\�DWWULEXWDEOH�WR�VKDUHKROGHUV�

20 Share capital
 Number of shares Nominal value Share premium 
  £ £

Authorised   

2UGLQDU\�VKDUHV�RI�e�����HDFK� �������������� �������000 -

Issued  $ $

$V�DW����0DUFK������ ������������ ���������� ����������

,VVXHG�GXULQJ�WKH�SHULRG� ����������� ���������� ���������

$V�DW����0DUFK������ ������������ ���������� ����������

,VVXHG�GXULQJ�WKH�SHULRG� ������������ ���������� ����������

As at 31 March 2013 845,922,924 14,004,298 62,750,859

'HWDLOV�RI�WKH�VKDUHV�LVVXHG�GXULQJ�WKH�\HDU�DUH�DV�SHU�WKH�6WDWHPHQW�RI�&KDQJHV�RI�(TXLW\�RQ�SDJHV���������

7KH�QXPEHU�RI�VKDUHV�UHVHUYHG�IRU�LVVXH�XQGHU�VKDUH�RSWLRQV�DW����0DUFK������ZDV���������������������������������
7KH�QXPEHU�RI�VKDUHV�KHOG�E\�WKH�(%7�DW����0DUFK������ZDV��������������������������������VHH�QRWH����IRU�DGGLWLRQDO�
GHWDLOV�DERXW�WKH�(%7�
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21 Share based payments
Equity-settled share based payments
7KH�&RPSDQ\�RSHUDWHV�DQ�XQDSSURYHG�VKDUH�RSWLRQ�SODQ�IRU�GLUHFWRUV��VHQLRU�PDQDJHPHQW�DQG�VWDII�FRQVXOWDQWV��7KH�
WDEOHV�EHORZ�UHFRQFLOH�WKH�RSHQLQJ�DQG�FORVLQJ�QXPEHU�RI�VKDUH�RSWLRQV�LQ�LVVXH�DW�HDFK�UHSRUWLQJ�GDWH�

Share options 

 Exercise Outstanding at Exercised Lapsed Granted Outstanding at Final 
 price 31 March during last during last during last 31 March exercise  
  2012 12 months 12 months 12 months 2013 date

� ���S� �� �� �� ����������� ����������� $XJXVW�����

� ���S�� �� �� �� ���������� ���������� 'HFHPEHU�����

� ���S�� �� �� �� ���������� ���������� 'HFHPEHU�����

� ���S�� �� �� �� ���������� ���������� $XJXVW�����

� ����S� ����������� �� �� �� ����������� 0DUFK�����

� ����S�� �� �� �� ���������� ���������� $XJXVW�����

  25,500,000 - - 34,000,000 59,500,000

       

  31 March 2011 12 months 12 months 12 months 31 March 2012 

� ���S� ���������� ������������ �� �� �� -XQH�����

� ���S� ���������� ������������ �� �� �� -XQH�����

� ���S� ������� �� ��������� �� �� -XQH�����

� ����S� ����������� �� �� �� ����������� 0DUFK�����

� ����S�� ���������� �� ������������ �� �� -XQH�����

� ����S� ���������� �� ������������ �� �� -XQH�����

� ����S�� ���������� �� ������������ �� �� -XQH�����

� ����S�� ���������� �� ������������ �� �� -XQH�����

� ����S� ���������� �� ������������ �� �� -XQH�����

� ����S�� ���������� �� ������������ �� �� -XQH�����

  61,772,500 (7,750,000) (28,522,500) - 25,500,000
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 2013 weighted 2013 number 2012 weighted 2012 number 
 average exercise  average exercise  
 price (pence)  price (pence)

2XWVWDQGLQJ�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU� ����� ����������� ����� ����������

*UDQWHG�GXULQJ�WKH�\HDU� ���� ����������� �� �

/DSVHG�GXULQJ�WKH�\HDU� �� �� ����� ������������

([HUFLVHG�GXULQJ�WKH�\HDU� �� �� ���� �����������

2XWVWDQGLQJ�DW�WKH�HQG�RI�WKH�\HDU� ���� ����������� ����� ����������

Exercisable at the end of the year - - - -

7KH�ZHLJKWHG�DYHUDJH�UHPDLQLQJ�OLYHV�RI�WKH�RSWLRQV�RXWVWDQGLQJ�DW�WKH�HQG�RI�WKH�SHULRG�LV����PRQWKV�����������PRQWKV������
2I�WKH�������������������������������RSWLRQV�RXWVWDQGLQJ�DW����0DUFK�������������������������������������DUH�QRW�
\HW�H[HUFLVDEOH�DW����0DUFK������

7KH�ZHLJKWHG�DYHUDJH�UDQJH�RI�H[HUFLVH�SULFHV�RI�VKDUH�RSWLRQV�RXWVWDQGLQJ�DW�WKH�HQG�RI�WKH�SHULRG�LV����S������������S��

Fair value of share options 
7KH�IDLU�YDOXHV�RI�DZDUGV�JUDQWHG�XQGHU�WKH�(PSOR\HH�6KDUH�2SWLRQ�3ODQ�KDYH�EHHQ�FDOFXODWHG�XVLQJ�WKH�%ODFN�6FKROHV�
SULFLQJ�PRGHO�WKDW�WDNHV�LQWR�DFFRXQW�IDFWRUV�VSHFL÷F�WR�VKDUH�LQFHQWLYH�SODQV�VXFK�DV�WKH�YHVWLQJ�SHULRGV�RI�WKH�3ODQ��
WKH�H[SHFWHG�GLYLGHQG�\LHOG�RI�WKH�&RPSDQ\ÚV�VKDUHV�DQG�WKH�HVWLPDWHG�YRODWLOLW\�RI�WKRVH�VKDUHV���%DVHG�RQ�WKH�DERYH�
DVVXPSWLRQV��WKH�IDLU�YDOXHV�RI�WKH�RSWLRQV�JUDQWHG�DUH�HVWLPDWHG�WR�EH�

 5p options 5p options 5p options 5p options 5p options 10p options 10p options

Grant date October 2012 January 2013 March 2013 March 2013 March 2013 March 2011 March 2013

9HVWLQJ�SHULRGV� $XJXVW������ 'HFHPEHU������ 'HFHPEHU������ $XJXVW������ 'HFHPEHU������ 0DUFK������ $XJXVW�����

6KDUH�SULFH�DW�GDWH�RI�JUDQW� ����S� ���S� ����S� ����S� ����S� ���S� ����S

9RODWLOLW\� ���� ���� ���� ���� ���� ���� ���

2SWLRQ�OLIH� �����\HDUV� �����\HDUV� �����\HDUV� �����\HDUV� �����\HDUV� ��\HDUV� �����\HDUV

'LYLGHQG�\LHOG� 1LO� 1LO� 1LO� 1LO� 1LO� 1LO� 1LO

5LVN�IUHH�LQYHVWPHQW�UDWH� ������ ������ ������ ������ ������ ������ �����

       

)DLU�YDOXH� ����S� ����S� ����S� ����S� ����S� ����S� ����S

9RODWLOLW\�KDV�EHHQ�EDVHG�RQ�WKH�YRODWLOLW\�RI�FRPSDUDEOH�OLVWHG�FRPSDQLHV�LQ�WKH�PLQLQJ��RLO�DQG�JDV�VHFWRU�DQG�RQ�KLVWRULFDO�
VKDUH�SULFH�LQIRUPDWLRQ�

Based on the above fair values and the Group’s expectations of employee turnover, the expense arising from equity-settled 
VKDUH�RSWLRQV�DQG�VKDUH�DZDUGV�PDGH�WR�HPSOR\HHV�ZDV����������������������������

 

Cash-settled share based payments
7KH�GLUHFWRUV�RI�WKH�&RPSDQ\�KDYH�VHW�XS�DQ�(PSOR\HH�%HQH÷W�7UXVW��(%7��LQ�ZKLFK�D�QXPEHU�RI�HPSOR\HHV�DQG�'LUHFWRUV�
DUH�SDUWLFLSDQWV���7KH�(%7�KROGV�VKDUHV�RQ�EHKDOI�RI�HDFK�SDUWLFLSDQW�XQWLO�VXFK�WLPH�DV�WKH�SDUWLFLSDQW�H[HUFLVHV�WKHLU�ULJKW�
WR�UHTXLUH�WKH�(%7�WR�VHOO�WKH�VKDUHV���2Q�WKH�VDOH�RI�WKH�VKDUHV�WKH�SDUWLFLSDQW�UHFHLYHV�WKH�DSSUHFLDWLRQ�RI�WKH�YDOXH�LQ�WKH�
VKDUHV�DERYH�WKH�PDUNHW�SULFH�RQ�WKH�GDWH�WKDW�WKH�VKDUHV�ZHUH�SXUFKDVHG�E\�WKH�(%7��VXEMHFW�WR�WKH�÷UVW����LQ�JURZWK�LQ�
WKH�VKDUH�SULFH��RQ�DQ�DQQXDO�FRPSRXQG�EDVLV��EHLQJ�UHWDLQHG�E\�WKH�(%7���7KH�SDUWLFLSDQW�SD\V�����S�SHU�VKDUH�WR�DFTXLUH�
WKHLU�ULJKWV���7KH�WDEOH�IROORZLQJ�VHWV�RXW�WKH�VXEVFULSWLRQ�SULFH�DQG�WKH�ULJKWV�H[HUFLVDEOH�LQ�UHVSHFW�RI�WKH�(%7�

Notes to the "nancial statements
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7KH�&RPSDQ\�IXQGHG��GLUHFWO\�DQG�LQGLUHFWO\�WKURXJK�DQRWKHU�VXEVLGLDU\��DQ�DPRXQW�RI���������������������1LO��WR�WKH�
(%7�LQ�RUGHU�WR�HQDEOH�WKH�SXUFKDVH�RI�VKDUHV�LQ�WKH�&RPSDQ\���$W�WKH�\HDU�HQG��WKH�&RPSDQ\�KDG�DQ�RXWVWDQGLQJ�ORDQ�WR�
$IULFDQ�&RQVROLGDWHG�5HVRXUFHV��37&��/LPLWHG��XQGHU�WKH�HIIHFWLYH�FRQWURO�RI�$IULFDQ�&RQVROLGDWHG�5HVRXUFHV�SOF�DQG�
WUXVWHH�RI�WKH�(%7��RI�������������������������������DQG�0LOOZDOO�,QWHUQDWLRQDO�,QYHVWPHQWV�/LPLWHG�KDG�DQ�RXWVWDQGLQJ�
ORDQ�WR�WKH�VDPH�HQWLW\�IRU�����������������������������$V�VHW�RXW�LQ�WKH�(%7�DFFRXQWLQJ�SROLF\�QRWH��WKH�(%7�KDV�EHHQ�
LQFOXGHG�DV�SDUW�RI�WKH�&RPSDQ\�÷QDQFLDO�VWDWHPHQWV�DQG�FRQVROLGDWHG�DV�SDUW�RI�WKH�*URXS�÷QDQFLDO�VWDWHPHQWV���

EBT 

 Exercise Outstanding at Exercised Lapsed Granted Outstanding at Date 
 price 31 March during last during last during last 31 March exercisable  
  2012 12 months 12 months 12 months 2013 from

� ����S� ���������� �� �� �� ���������� -XO\�����

� ����S� ���������� �� �� �� ���������� -XO\�����

� ����S� ���������� �� �� �� ���������� $XJXVW�����

� ����S� ���������� �� �� �� ���������� $XJXVW�����

� ����S� �� �� �� ����������� ����������� $XJXVW�����

  17,000,000 - - - 32,500,000 

 
$V�DW����0DUFK�����������������RI�WKH�(%7�SDUWLFLSDWLRQ�ULJKWV�ZHUH�H[HUFLVDEOH�

 Exercise Outstanding at Exercised Lapsed Granted Outstanding at Date 
 price 31 March during last during last during last 31 March exercisable  
  2011 12 months 12 months 12 months 2012 from

� ����S� ���������� �� �� �� ���������� -XO\�����

� ����S� ���������� �� �� �� ���������� -XO\�����

� ����S� ���������� �� �� �� ���������� $XJXVW�����

� ����S� ���������� �� �� �� ���������� $XJXVW�����

  17,000,000 - - - 17,000,000 

 
$V�DW����0DUFK�����������������RI�WKH�(%7�SDUWLFLSDWLRQ�ULJKWV�ZHUH�H[HUFLVDEOH�
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Fair value of EBT participant rights 
7KH�IDLU�YDOXHV�RI�WKH�ULJKWV�JUDQWHG�WR�SDUWLFLSDQWV�XQGHU�WKH�(%7�KDYH�EHHQ�FDOFXODWHG�XVLQJ�D�0RQWH�&DUOR�YDOXDWLRQ�
PRGHO��%DVHG�RQ�WKH�DVVXPSWLRQV�VHW�RXW�LQ�WKH�WDEOH�EHORZ��DV�ZHOO�DV�WKH�OLPLWDWLRQ�RQ�WKH�JURZWK�LQ�VKDUH�SULFH�
DWWULEXWDEOH�WR�WKH�SDUWLFLSDQWV��DV�VHW�RXW�LQ�WKH�WDEOH�DERYH��WKH�IDLU�YDOXHV�DUH�HVWLPDWHG�WR�EH�

  July 2010 July 2011  August 2011 August 2012 August 2011 August 2011

*UDQW�GDWH� $XJXVW������ $XJXVW������ 2FWREHU������ 2FWREHU������ 0DUFK������ 0DUFK�����

9HVWLQJ� $XJXVW������ $XJXVW������ 2FWREHU������ 2FWREHU������ $XJXVW������ $XJXVW����� 
SHULRGV� ��-XO\������ ��-XO\������ ��$XJXVW������ ��$XJXVW������ ��$XJXVW������ ��$XJXVW�����

6KDUH�SULFH� ����S� ����S� ����S� ����S� ����S� ����S 
at date of grant

9RODWLOLW\� ���� ���� ���� ���� ���� ���

2SWLRQ�OLIH� ��\HDU� ��\HDUV� ��\HDU� ��\HDUV� ��\HDUV� ��\HDUV

'LYLGHQG�\LHOG� 1LO� 1LO� 1LO� 1LO� 1LO� 1LO

5LVN�IUHH� ������ ������ ������ ������ ������ ����� 
investment rate

Fair value Nil Nil  Nil Nil Nil Nil

9RODWLOLW\�KDV�EHHQ�EDVHG�RQ�KLVWRULFDO�VKDUH�SULFH�LQIRUPDWLRQ�

Share options (expense) / write back  2013 2012 
  Group Group 
  $ $

6KDUH�RSWLRQ�H[SHQVH� � ���������� ��������

(%7�H[SHQVH� � �� �

:ULWH�EDFN�RI�VKDUH�RSWLRQ�H[SHQVH� � �� �������

:ULWH�EDFN�RI�(%7�H[SHQVH� � �� �������

  (325,685) 409,113

Notes to the "nancial statements
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22 Reserves
'HWDLOV�RI�WKH�QDWXUH�DQG�SXUSRVH�RI�HDFK�UHVHUYH�ZLWKLQ�RZQHUVÚ�HTXLW\�DUH�SURYLGHG�EHORZ�

� � á� �7KH�VKDUH�FDSLWDO�DFFRXQW�GHQRWHV�WKH�QRPLQDO�YDOXH�DW��S�HDFK�RI�WKH�VKDUHV�LQ�LVVXH�

� � á� �7KH�VKDUH�SUHPLXP�DFFRXQW�KROGV�WKH�EDODQFH�RI�FRQVLGHUDWLRQ�UHFHLYHG�QHW�RI�IXQG�UDLVLQJ�FRVWV�LQ�H[FHVV�RI�WKH�SDU�
YDOXH�RI�WKH�VKDUHV�

� � á� �7KH�VKDUH�RSWLRQV�UHVHUYH�UHSUHVHQWV�WKH�DFFXPXODWHG�EDODQFH�RI�VKDUH�EHQH÷W�FKDUJHV�UHFRJQLVHG�LQ�UHVSHFW�RI�
VKDUH�RSWLRQV�JUDQWHG�E\�WKH�&RPSDQ\��OHVV�WUDQVIHUV�WR�UHWDLQHG�ORVVHV�LQ�UHVSHFW�RI�RSWLRQV�H[HUFLVHG�RU�ODSVHG�

� � á� �7KH�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�FRPSULVHV�DPRXQWV�DULVLQJ�RQ�WKH�WUDQVODWLRQ�RI�WKH�*URXS�DQG�&RPSDQ\�
÷QDQFLDO�VWDWHPHQWV�IURP�3RXQG�6WHUOLQJ�WR�8QLWHG�6WDWHV�'ROODUV���DV�VHW�RXW�LQ�1RWH����SULRU�WR�WKH�FKDQJH�LQ�
IXQFWLRQDO�FXUUHQF\�WR�8QLWHG�6WDWHV�'ROODUV���

� � á� �7KH�DYDLODEOH�IRU�VDOH�UHVHUYH�KROGV�WKH�JDLQV��ORVVHV��DULVLQJ�RQ�UHFRJQLVLQJ�÷QDQFLDO�DVVHWV�FODVVL÷HG�DV�DYDLODEOH�
IRU�VDOH�DW�IDLU�YDOXH�

� � á� �7KH�(%7�UHVHUYH�KDV�EHHQ�UHFRJQLVHG�LQ�UHVSHFW�RI�WKH�VKDUHV�SXUFKDVHG�LQ�WKH�&RPSDQ\�E\�WKH�(%7��WKH�UHVHUYH�
serves to offset against the increased in share capital and share premium arising from the Company effectively 
SXUFKDVLQJ�LWV�RZQ�VKDUHV�

� � á� �7KH�UHWDLQHG�HDUQLQJV�UHVHUYH�UHSUHVHQWV�WKH�FXPXODWLYH�QHW�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�*URXS�VWDWHPHQW�RI�
FRPSUHKHQVLYH�LQFRPH�

23 Related party transactions
Group
7KHUH�ZHUH�QR�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�\HDU�LQ�WKH�*URXS�RWKHU�WKDQ�GLUHFWRUV�DQG�NH\�PDQDJHPHQW�
HPROXPHQWV�ZKLFK�DUH�GLVFORVHG�LQ�QRWH����,Q�1RWH���WKHUH�LV�D�SD\PHQW�WR�D�IRUPHU�'LUHFWRU�IRU�WHUPLQDWLRQ�RI�VHUYLFHV�LQ�
WKH�DPRXQW�RI����������

Company
7KHUH�ZHUH�QR�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�\HDU�LQ�WKH�*URXS�RWKHU�WKDQ�GLUHFWRUV�DQG�NH\�PDQDJHPHQW�
HPROXPHQWV�ZKLFK�DUH�GLVFORVHG�LQ�QRWH����,Q�1RWH���WKHUH�LV�D�SD\PHQW�WR�D�IRUPHU�'LUHFWRU�IRU�WHUPLQDWLRQ�RI�VHUYLFHV�LQ�
WKH�DPRXQW�RI����������

24 Contingent liabilities and capital commitments
Zimbabwe Indigenisation
7KH�,QGLJHQLVDWLRQ�UHJXODWLRQV�VWLSXODWH�WKDW�DOO�=LPEDEZHDQ�UHJLVWHUHG�FRPSDQLHV��ZLWK�D�QHW�DVVHW�YDOXH�RI����������RU�
PRUH��WUDQVIHU�QRW�OHVV�WKDQ�����RI�WKHLU�LVVXHG�VKDUHV�WR�LQGLJHQRXV�SHUVRQV�ZLWKLQ�D�÷YH�\HDU�SHULRG���7KHVH�UHJXODWLRQV�
DUH�UHOHYDQW�WR�&DQDSH�,QYHVWPHQWV��3ULYDWH��/LPLWHG�DQG�LWV�VXEVLGLDULHV�ZKLFK�DUH�*URXS�FRPSDQLHV�UHJLVWHUHG�DQG�
RSHUDWLQJ�LQ�=LPEDEZH��+RZHYHU���QHLWKHU�&DQDSH�,QYHVWPHQWV��3ULYDWH��/LPLWHG�QRU�LWV�VXEVLGLDULHV�ZHUH�RU�DUH�LQ�D�QHW�
DVVHW�SRVLWLRQ��GXH�WR�WKHP�EHLQJ�÷QDQFHG�E\�ORDQV�IURP�WKH�KROGLQJ�RU�RWKHU�JURXS�FRPSDQLHV��$V�VXFK�WKH�'LUHFWRUV�
EHOLHYH�WKDW�WKHUH�LV�FXUUHQWO\�QR�FRPSXOVLRQ�WR�HIIHFW�DQ\�WUDQVIHU�RI�VKDUHKROGLQJ�LQ�WKH�=LPEDEZHDQ�VXEVLGLDULHV�WR�DQ\�
WKLUG�SDUW\��&RXQVHOÚV�RSLQLRQ�VXSSRUWV�WKLV�YLHZ�

,Q�D�UHVSRQVH�WR�WKH�=LPEDEZHDQ�0LQLVWU\�RI�<RXWK�'HYHORSPHQW��,QGLJHQLVDWLRQ�DQG�(PSRZHUPHQW��WKH�FRPSDQ\�KDV�
VWDWHG�WKLV�IDFW�DQG�DGGHG�WKDW�LW�ZLOO�WDNH�VXFK�VWHSV�DV�LW�FDQ�WR�FRPSO\�ZLWK�DQ\�LQGLJHQLVDWLRQ�ODZ�LQ�IRUFH�IURP�WLPH�WR�
WLPH��5HVSRQVHV�UHFHLYHG�IURP�WKH�DXWKRULWLHV�ZRXOG�LQGLFDWH�WKDW�WKLV�SRVLWLRQ�KDV�EHHQ�DFFHSWHG�

7KH�IXOO�HIIHFW�WKDW�WKLV�OHJLVODWLRQ�PLJKW�KDYH�RQ�WKH�RSHUDWLRQV�RI�WKH�*URXS�LV�\HW�WR�EH�TXDQWL÷HG�DQG�LV�VXEMHFW�WR�
FRQVLGHUDEOH�XQFHUWDLQW\�
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Kalengwa Copper Mine
7KH�*URXS�KDV�FRPPLWWHG�WR�DQ�DUUDQJHPHQW�IRU�LQWHUHVWV�LQ�WKH�.DOHQJZD�&RSSHU�PLQH��7KLV�UHPDLQV�GHSHQGHQW�XSRQ�WKH�
9HQGRU�PHHWLQJ�FHUWDLQ�FULWHULD�ZKLFK�UHPDLQ�RXWVWDQGLQJ�$V�GLVFXVVHG�LQ�GHWDLO�ZLWKLQ�WKH�([HFXWLYH�&KDLUPDQÚV�VWDWHPHQW�
WKH�WUDQVDFWLRQ�LV�GHSHQGHQW�XSRQ�WKH�VXFFHVVIXO�WUDQVIHU�RI�PLQLQJ�WLWOHV�RYHU�WKH�.DOHQJZD�&RSSHU�PLQH��

8SRQ�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ�WKH�EXVLQHVV�ZLOO�EH�FRPPLWWHG�WR�FHUWDLQ�GHIHUUHG�FRQVLGHUDWLRQ�SD\PHQWV�ZKLFK�DUH�
GHWDLOHG�DV�IROORZV�

� � �D�� �7KH�*URXS�KDV�WKH�REOLJDWLRQ�WR�SD\�XS�WR����������WR�WKH�9HQGRU�DQG�RWKHUV�

� � �E�� �7KH�*URXS�KDV�WKH�REOLJDWLRQ�WR�SD\�e��������WR�D�IRUPHU�VKDUHKROGHU�RI�WKH�9HQGRU��)RUPHU�6KDUHKROGHU��
ZKHWKHU�LQ�FDVK�RU�LQ�VKDUHV�RI�WKH�&RPSDQ\��WR�EH�GHWHUPLQHG�VROHO\�E\�WKH�&RPSDQ\���7KLV�DULVHV�SXUVXDQW�WR�WKH�
DJUHHPHQW�ZLWK�WKH�)RUPHU�6KDUHKROGHU�UHIHUUHG�WR�LQ�P\�UHSRUW�LQ�WKH�,QWHULP�6WDWHPHQW�WR����6HSWHPEHU������

� � �F�� �7KH�SD\PHQW�DW��D��LV�RQ�DFFRXQW�RI�D�WRWDO�SXUFKDVH�SULFH�RI�����SHU�WRQQH�FRSSHU�5HVRXUFH�SOXV�RWKHU�DPRXQWV�
IRU�DQ\�VLOYHU�RU�JROG�RQ�DQ\�FHUWL÷HG�5HVRXUFH�GHWHUPLQHG����PRQWKV�DIWHU�FOHDU�WLWOH�

� � �G�� �7KHUH�LV�DQ�DGGLWLRQDO�SD\PHQW�WR�D�VKDUHKROGHU�RI�WKH�9HQGRU�RI�����SHU�WRQQH�FRSSHU�5HVRXUFH�SOXV�RWKHU�
DPRXQWV�IRU�DQ\�VLOYHU�DQG�JROG�RQ�DQ\�FHUWL÷HG�5HVRXUFH�GHWHUPLQHG����PRQWKV�DIWHU�FOHDU�WLWOH�RI�ZKLFK�
�����������LV�SD\DEOH�VL[�PRQWKV�DIWHU�JUDQW�RI�D�PLQLQJ�OLFHQFH�DQG����������VL[�PRQWKV�DIWHU�WKDW���,W�LV�IRU�QRWH�
WKDW�WKH�REWDLQLQJ�RI�D�PLQLQJ�OLFHQFH���D�ULJKW�WKDW�FDQ�EH�GHULYHG�IURP�D�SURVSHFWLQJ�OLFHQFH�×�ZLOO�EH�ODUJHO\�LQ�WKH�
KDQGV�RI�WKH�&RPSDQ\�

� � �H�� �7KHUH�LV�D�UR\DOW\�SD\DEOH�WR�WKH�)RUPHU�6KDUHKROGHU�RI����RQ�FRSSHU�VDOHV�RQ�WKH�.DOHQJZD�PLQH�

0DQDJHPHQW�KDV�QRW�DFFUXHG�DPRXQWV�LQ�UHODWLRQ�WR�WKH�.DOHQJZD�&RSSHU�PLQH�GXH�WR�WKH�FRQWLQJHQW�HYHQWV�UHTXLUHG�IRU�
WKH�REOLJDWLRQV�WR�EHFRPH�GXH�

Value Added Tax
=LPEDEZH�5HYHQXH�$XWKRULW\��=,05$��FKDUJHG�WKH�&RPSDQ\�SHQDOWLHV�DQG�LQWHUHVW�DPRXQWLQJ�WR�86���������RQ���
1RYHPEHU������IRU�LQDSSURSULDWHO\�FODLPLQJ�LQSXW�9$7�RQ�LQYRLFHV�IURP�VXSSOLHUV�WKDW�ZHUH�QRW�9$7�FRPSOLDQW��=,05$�
DGYLVHG�PDQDJHPHQW�RQ�WKH�VDPH�GD\�WKDW�WKH\�ZHUH�RIIVHWWLQJ�WKH�9$7�UHFHLYDEOH�ZLWK�WKH�SHQDOWLHV�VR�WKDW�WKH�DPRXQW�
UHPDLQLQJ�SD\DEOH�E\�WKH�&RPSDQ\�ZDV�86���������2Q����1RYHPEHU������PDQDJHPHQW�ORGJHG�DQ�REMHFWLRQ�DJDLQVW�
WKH�SHQDOW\�FKDUJHV�WKURXJK�%'2�7D[�DQG�$GYLVRU\�GHSDUWPHQW�DQG�WKHUH�KDV�QRW�EHHQ�DQ\�FRUUHVSRQGHQFH�IURP�=,05$�
WR�GDWH��&RQVHTXHQWO\�PDQDJHPHQW�GLG�QRW�DFFUXH�WKH�SHQDOWLHV�EDVHG�RQ�WKH�WD[�DGYLVRUVÚ�DGYLFH�WKDW�WKH�SHQDOWLHV�DUH�
ZLWKRXW�PHULW�DQG�WKH�REMHFWLRQ�ORGJHG�DJDLQVW�WKH�FKDUJHV�KDV�D�KXJH�FKDQFH�RI�VXFFHVV�

25 Litigation
,Q������WKH�*URXS�UHJLVWHUHG�VRPH�PLQLQJ�FODLPV�LQ�0DUDQJH�XQGHU�VKHOI�FRPSDQLHV��$W�WKDW�WLPH�WKH�*URXS�ZDV�QRW�
DZDUH�WKDW�WKH�VKHOI�FRPSDQLHV�KDG�QRW�DFWXDOO\�EHHQ�UHJLVWHUHG���7KH�UHJLVWUDWLRQ�SURFHVV�KDG�VWDUWHG�EXW�WKH�FRPSDQLHV�
ZHUH�RQO\�UHJLVWHUHG�D�VKRUW�SHULRG�DIWHU�WKH�FODLPV�ZHUH�UHJLVWHUHG�LQ�WKH�FRPSDQ\�QDPHV���$IWHU�WKH�UHJLVWUDWLRQ�RI�WKH�
FODLPV������������FDUDWV�RI�GLDPRQGV�ZHUH�DFTXLUHG�IURP�WKH�FODLPV���7KH�0LQLQJ�&RPPLVVLRQHU�VXEVHTXHQWO\�FDQFHOOHG�
WKH�UHJLVWUDWLRQ�RI�WKH�FODLPV�RQ�WKH�LQVWUXFWLRQV�RI�WKH�0LQLVWHU�RI�0LQHV���7KH�*URXS�LQVWLWXWHG�SURFHHGLQJV�LQ�WKH�+LJK�
&RXUW�FKDOOHQJLQJ�WKH�FDQFHOODWLRQV�RI�WKH�UHJLVWUDWLRQ�RI�WKH�FODLPV���7KH�+LJK�&RXUW�KDQGHG�GRZQ�D�MXGJHPHQW�GHFODULQJ�
WKDW�WKH�FDQFHOODWLRQV�ZHUH�LQYDOLG�DQG�WKDW�WKH�FODLPV�ZHUH�OHJDOO\�KHOG�E\�WKH�*URXS��7KH�+LJK�&RXUW�DOVR�RUGHUHG�WKDW�WKH�
GLDPRQGV�ZKLFK�KDG�EHHQ�VHL]HG�IURP�WKH�*URXSÚV�RI÷FHV�LQ�WKH�+DUDUH�VKRXOG�EH�UHWXUQHG�

7KH�0LQLVWHU�RI�0LQHV�LQVWUXFWHG�WKH�$WWRUQH\�*HQHUDO�WR�QRWH�DQ�DSSHDO�WR�WKH�6XSUHPH�&RXUW��7KH�DSSHDO�ZDV�QRWHG�EXW�
WKH�$WWRUQH\�*HQHUDO�UHQRXQFHG�DJHQF\�EHFDXVH�KH�FRQVLGHUHG�WKDW�WKHUH�ZHUH�QR�YDOLG�JURXQGV�RI�DSSHDO���7KH�GLDPRQGV�
WKDW�ZHUH�VHL]HG�IURP�WKH�*URXS�ZHUH�QRW�UHWXUQHG���7KH\�DUH�EHLQJ�KHOG�LQ�WKH�YDXOW�RI�WKH�5HVHUYH�%DQN�RI�=LPEDEZH�
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7KH�0LQLVWHU�RI�0LQHV�VXEVHTXHQWO\�ZURWH�WR�WKH�+LJK�&RXUW�MXGJH�DVNLQJ�KLP�WR�UHVFLQG�KLV�MXGJHPHQW�RQ�WKH�EDVLV�WKDW�
WKH�*URXS�KDG�IUDXGXOHQWO\�ZLWKKHOG�LQIRUPDWLRQ�LQ�RUGHU�WR�JHW�D�IDYRXUDEOH�MXGJHPHQW���$OWKRXJK�WKH�-XGJH�KDG�QR�
MXULVGLFWLRQ�WR�GHDO�ZLWK�WKH�PDWWHU�EHFDXVH�LW�ZDV�RQ�DSSHDO�WR�WKH�6XSUHPH�&RXUW��KH�GLG�LVVXH�D�MXGJHPHQW�UHVFLQGLQJ�
KLV�HDUOLHU�MXGJHPHQW���7KH�*URXS�KDV�DSSHDOHG�DJDLQVW�WKDW�MXGJHPHQW���/HJDO�RSLQLRQ�LV�WR�WKH�HIIHFW�WKDW�WKH�5HVFLVVLRQ�
-XGJHPHQW�LV�IDWDOO\�øDZHG���7KH�0LQLVWHU�ZLWKGUHZ�KLV�DSSHDO�WR�WKH�6XSUHPH�&RXUW�VR�LI�WKH�6XSUHPH�&RXUW�XSKROGV�WKH�
DSSHDO�DJDLQVW�WKH�5HVFLVVLRQ�-XGJHPHQW�WKH�FODLPV�ZLOO�UHYHUW�WR�WKH�*URXS�

,Q�������VRRQ�DIWHU�WKH�LVVXH�RI�WKH�5HVFLVVLRQ�-XGJHPHQW��WKH�$WWRUQH\�*HQHUDO�ODLG�FULPLQDO�FKDUJHV�DJDLQVW�WKH�*URXS�
WKH�DOOHJDWLRQV�EHLQJ�WKDW�UHJLVWUDWLRQ�RI�WKH�FODLPV�LQ�WKH�QDPHV�RI�WKH�QRQ��UHJLVWHUHG�FRPSDQLHV�ZDV�SUHMXGLFLDO�WR�WKH�
0LQLVWU\�RI�0LQHV��DOWHUQDWLYHO\�WKH�*URXS�ZDV�LOOHJDOO\�LQ�SRVVHVVLRQ�RI�WKH�GLDPRQGV�DERYH���7KH�*URXS�DSSOLHG�WR�WKH�
+LJK�&RXUW�IRU�WKH�FKDUJHV�WR�EH�TXDVKHG����0RUH�WKDQ���\HDUV�ODWHU��LQ�0D\�������WKH�-XGJH�KDQGHG�GRZQ�KLV�MXGJHPHQW���
He ruled that he could not quash the charges and that the Group should have applied for a stay of proceedings until the 
DSSHDO�KDV�EHHQ�GHWHUPLQHG���7KH�VXJJHVWHG�DSSOLFDWLRQ�KDV�VLQFH�EHHQ�PDGH�WR�WKH�$WWRUQH\�*HQHUDO��/HJDO�RSLQLRQ�LV�WR�
WKH�HIIHFW�WKDW�WKH�SRVVLELOLW\�RI�FRQYLFWLRQ�RQ�DQ\�RI�WKH�FKDUJHV�LV�YHU\�UHPRWH�

26 Events after the reporting date
3XUVXDQW�WR�0U��1LFRODXÚV�DSSRLQWPHQW�DV�1RQ�H[HFXWLYH�'LUHFWRU��WKH�&RPSDQ\�KDV�DZDUGHG��RQ����$SULO�����������������
RSWLRQV�RYHU�RUGLQDU\�VKDUHV�RI��S�HDFK�LQ�WKH�FDSLWDO�RI�WKH�&RPSDQ\��Ù2SWLRQVÚ��WR�0U��1LFRODX��7KH�2SWLRQV�DUH�
H[HUFLVDEOH�DW�DQ\�WLPH�XQWLO����0DUFK������DW�D�SULFH�RI��S�HDFK��FRQGLWLRQDO�XSRQ�0U�1LFRODXÚV�FRQWLQXHG�HPSOR\PHQW�DV�
D�GLUHFWRU�RI�WKH�&RPSDQ\�WR����'HFHPEHU������

)XUWKHU�WR�WKH�DQQRXQFHPHQW�RI����2FWREHU������WKH�IROORZLQJ�LVVXH�RI�6KDUHV�SXUVXDQW�WR�WKH�ELQGLQJ�DJUHHPHQW�WR�SD\�
D�÷[HG�SURSRUWLRQ�RI�EDVLF�UHPXQHUDWLRQ�DV�D�VXEVFULSWLRQ�IRU�6KDUHV�IRU�WKH�IRXU�PRQWK�SHULRG�HQGLQJ����-XQH������LQ�
UHVSHFW�RI�VHUYLFHV�E\�GLUHFWRUV�

 Remuneration applied Shares issued at 2p 
 as a subscription for Shares 
� e

5R\�7XFNHU� ������� ���������

0LFKDHO�.HOORZ� ������� ���������

)XUWKHU�WR�WKH�DQQRXQFHPHQW�RI����0DUFK������WKH�LVVXH�RI���������6KDUHV�WR�&UDLJ�+XWWRQ�DW�D�SULFH�RI��S�SHU�6KDUH��
SXUVXDQW�WR�WKH�ELQGLQJ�DJUHHPHQW�WR�SD\�D�÷[HG�SURSRUWLRQ�RI�EDVLF�UHPXQHUDWLRQ�LQ�UHVSHFW�RI�KLV�VHUYLFHV��LQ�UHVSHFW�RI�D�
SURSRUWLRQ�RI�EDVLF�UHPXQHUDWLRQ�WRWDOOLQJ�e�������IRU�WKH�IRXU�PRQWK�SHULRG�HQGLQJ����-XQH������

)XUWKHU�WR�WKH�DQQRXQFHPHQW�RI����2FWREHU������DQG�SXUVXDQW�WR�VXEVHTXHQW�ERDUG�UHVROXWLRQV��WKH�LVVXH�RI���������
6KDUHV�WR�FHUWDLQ�HPSOR\HHV�DQG�FRQVXOWDQWV�LQ�UHVSHFW�RI�VHUYLFHV�UHQGHUHG�

7R�D�FRQVXOWDQW�WKH�LVVXH�RI���������6KDUHV�DW�D�SULFH�RI����S�SHU�VKDUH�LQ�UHVSHFW�RI�VHUYLFHV�UHQGHUHG�

2Q�WKH����-XO\������DOO�WKHVH�VKDUHV�ZHUH�DGPLWWHG�WR�$,0�

Notes to the "nancial statements
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Notice of the Annual General Meeting

African Consolidated Resources plc
�,QFRUSRUDWHG�DQG�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV�XQGHU�WKH�&RPSDQLHV�$FW������ 
ZLWK�UHJLVWHUHG�QXPEHU����������

Notice is hereby given that the Annual General Meeting of African Consolidated Resources 
SOF��WKH�Ü&RPSDQ\Ý��ZLOO�EH�KHOG�DW�WKH�RI÷FHV�RI�3DQPXUH�*RUGRQ��8.��/LPLWHG��2QH�
New Change, London, EC4M 9AF on 30 September 2013 at 2.30 p.m. for the purpose of 
FRQVLGHULQJ�DQG��LI�WKRXJKW�÷W��SDVVLQJ�WKH�IROORZLQJ�UHVROXWLRQV��RI�ZKLFK�UHVROXWLRQV���WR�
7 (inclusive) will be proposed as ordinary resolutions and resolution 8 will be proposed as a 
special resolution.

ORDINARY BUSINESS

1� �7R�UHFHLYH�DQG�DGRSW�DXGLWHG�÷QDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG����
0DUFK������DQG�WKH�GLUHFWRUVÚ�UHSRUW�DQG�DXGLWRUVÚ�UHSRUW�RQ�WKRVH�DFFRXQWV�

2� �7R�UH�DSSRLQW�/OR\G�0DQRNRUH��ZKR�UHWLUHV�DV�D�GLUHFWRU�E\�URWDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�
Articles of Association and, being eligible, offers himself for re-election as a director of the 
&RPSDQ\�

3� �7R�UH�DSSRLQW�&UDLJ�+XWWRQ��ZKR�ZDV�DSSRLQWHG�E\�WKH�'LUHFWRUV�DV�DQ�DGGLWLRQDO�'LUHFWRU�
DQG�ZKR�UHWLUHV�DV�D�GLUHFWRU�LQ�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�DQG��EHLQJ�
HOLJLEOH��RIIHUV�KLPVHOI�IRU�UH�HOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�

4� �7R�UH�DSSRLQW�1HYLOOH�1LFRODX��ZKR�ZDV�DSSRLQWHG�E\�WKH�'LUHFWRUV�DV�DQ�DGGLWLRQDO�
'LUHFWRU�DQG�ZKR�UHWLUHV�DV�D�GLUHFWRU�LQ�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�DQG��
EHLQJ�HOLJLEOH��RIIHUV�KLPVHOI�IRU�UH�HOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�

5� �7R�UH�DSSRLQW�%'2�//3�DV�DXGLWRUV�RI�WKH�&RPSDQ\�WR�DFW�XQWLO�WKH�FRQFOXVLRQ�RI�WKH�QH[W�
$QQXDO�*HQHUDO�0HHWLQJ�DQG�WR�DXWKRULVH�WKH�GLUHFWRUV�WR�GHWHUPLQH�WKHLU�UHPXQHUDWLRQ�

SPECIAL BUSINESS

6� �7R�FKDQJH�WKH�QDPH�RI�WKH�&RPSDQ\�WR�$OOHJUR�0LQHUDOV�SOF�

7� �7KDW�LQ�VXEVWLWXWLRQ�IRU�DOO�H[LVWLQJ�DXWKRULWLHV�IRU�WKH�DOORWPHQW�RI�VKDUHV�E\�WKH�GLUHFWRUV��
ZKLFK�DUH�KHUHE\�UHYRNHG��EXW�ZLWKRXW�SUHMXGLFH�WR�DQ\�DOORWPHQW��RIIHU�RU�DJUHHPHQW�
already made pursuant thereto, the directors be and they are generally and unconditionally 
DXWKRULVHG�SXUVXDQW�WR�DQG�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW������
�WKH�Ü�����$FWÝ��WR�H[HUFLVH�DOO�WKH�SRZHUV�RI�WKH�&RPSDQ\�WR�DOORW�UHOHYDQW�VHFXULWLHV��DV�
GH÷QHG�LQ�WKDW�VHFWLRQ��XS�WR�DQ�DJJUHJDWH�QRPLQDO�DPRXQW�RI�e����������SURYLGHG�WKDW�
WKLV�DXWKRULW\�VKDOO�H[SLUH�RQ�ZKLFKHYHU�LV�WKH�HDUOLHU�RI�WKH�FRQFOXVLRQ�RI�WKH�&RPSDQ\ÚV�
QH[W�$QQXDO�*HQHUDO�0HHWLQJ�RU����PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�WKLV�UHVROXWLRQ�LV�SDVVHG�
save that the Company may pursuant to this authority make offers or agreements before 
WKH�H[SLU\�RI�WKLV�DXWKRULW\�ZKLFK�ZRXOG�RU�PLJKW�UHTXLUH�UHOHYDQW�VHFXULWLHV�WR�EH�DOORWWHG�
after such expiry and the directors may allot relevant securities in pursuance of such offers 
RU�DJUHHPHQWV�DV�LI�WKH�DXWKRULW\�FRQIHUUHG�E\�WKLV�UHVROXWLRQ�KDG�QRW�H[SLUHG�
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8� �7KDW��VXEMHFW�WR�WKH�SDVVLQJ�RI�UHVROXWLRQ����WKH�GLUHFWRUV�EH�JLYHQ�SRZHU�LQ�DFFRUGDQFH�ZLWK�
VHFWLRQ��������RI�WKH������$FW�WR�DOORW�VHFXULWLHV��DV�GH÷QHG�LQ�VHFWLRQ�����RI�WKH������
$FW��IRU�FDVK�SXUVXDQW�WR�WKH�DXWKRULW\�FRQIHUUHG�E\�WKDW�UHVROXWLRQ�DV�LI�VHFWLRQ�����RI�WKH�
�����$FW�GLG�QRW�DSSO\�WR�WKH�DOORWPHQW��SURYLGHG�WKDW�WKLV�SRZHU�LV�OLPLWHG�WR�

� � �D�� �WKH�DOORWPHQW�RI�HTXLW\�VHFXULWLHV�LQ�FRQQHFWLRQ�ZLWK�DQ�RIIHU�RU�LVVXH�LQ�IDYRXU�RI�
RUGLQDU\�VKDUHKROGHUV�RSHQ�IRU�DFFHSWDQFH�IRU�D�SHULRG�÷[HG�E\�WKH�GLUHFWRUV�RQ�D�
UHFRUG�GDWH�÷[HG�E\�WKH�GLUHFWRUV�ZKHUH�WKH�HTXLW\�VHFXULWLHV�DWWULEXWDEOH�WR�HDFK�
KROGHU�DUH�SURSRUWLRQDWH��DV�QHDUO\�DV�SUDFWLFDEOH��WR�WKH�UHVSHFWLYH�QXPEHU�RI�
ordinary shares held by them but subject to such exclusions or other arrangements as 
WKH�GLUHFWRUV�PD\�GHHP�QHFHVVDU\�RU�H[SHGLHQW�WR�GHDO�ZLWK�IUDFWLRQDO�HQWLWOHPHQWV�RU�
SXUVXDQW�WR�WKH�ODZV�RI�DQ\�WHUULWRU\�RU�UHTXLUHPHQWV�RI�DQ\�UHJXODWRU\�ERG\�RU�DQ\�
stock exchange in any territory and provided that an offer of equity securities pursuant 
to any such rights issue need not be open to any shareholder holding ordinary shares 
as treasury shares; or

� � �E�� �WKH�DOORWPHQW��RWKHUZLVH�WKDQ�LQ�SXUVXDQFH�RI�VXE�SDUDJUDSK��D��DERYH��RI�HTXLW\�
VHFXULWLHV�ZKLFK�DUH�WR�EH�ZKROO\�SDLG�XS�LQ�FDVK�XS�WR�DQ�DJJUHJDWH�QRPLQDO�DPRXQW�RI�
e����������

� � � �� �DQG�VKDOO��VXEMHFW�WR�WKH�FRQWLQXDQFH�RI�WKH�DXWKRULW\�FRQIHUUHG�E\�UHVROXWLRQ����H[SLUH�
RQ�ZKLFKHYHU�LV�WKH�HDUOLHU�RI�WKH�FRQFOXVLRQ�RI�WKH�&RPSDQ\ÚV�QH[W�$QQXDO�*HQHUDO�
0HHWLQJ�RU����PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�WKLV�UHVROXWLRQ�LV�SDVVHG��VDYH�WKDW�WKH�
&RPSDQ\�PD\�EHIRUH�VXFK�H[SLU\�PDNH�DQ�RIIHU�RU�DJUHHPHQW�ZKLFK�ZRXOG�RU�PLJKW�
require equity securities to be allotted after such expiry and the directors may allot 
HTXLW\�VHFXULWLHV�LQ�SXUVXDQFH�RI�VXFK�RIIHU�RU�DJUHHPHQW�DV�LI�WKH�SRZHU�FRQIHUUHG�
KHUHE\�KDG�QRW�H[SLUHG�

 

By Order of the Board 5HJLVWHUHG�2I÷FH�

5R\�&�7XFNHU� 1HWWOHVWHDG�3ODFH 
Company Secretary Nettlestead 
 Maidstone 
� .HQW�0(����+$

��6HSWHPEHU�����
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NOTES
,I�\RX�DUH�D�UHJLVWHUHG�KROGHU�RI�2UGLQDU\�6KDUHV�LQ�WKH�&RPSDQ\��ZKHWKHU�RU�QRW�\RX�DUH�DEOH�
to attend the meeting, you may use the enclosed form of proxy to appoint one or more persons 
WR�DWWHQG�DQG�YRWH�RQ�D�SROO�RQ�\RXU�EHKDOI���$�SUR[\�QHHG�QRW�EH�D�PHPEHU�RI�WKH�&RPSDQ\�

7KH�DSSRLQWPHQW�RI�D�SUR[\�ZLOO�QRW�SUHYHQW�D�VKDUHKROGHU�IURP�VXEVHTXHQWO\�DWWHQGLQJ�DQG�
YRWLQJ�DW�WKH�PHHWLQJ�LQ�SHUVRQ��LQ�ZKLFK�FDVH�DQ\�YRWHV�FDVW�E\�WKH�SUR[\�ZLOO�EH�H[FOXGHG�

$�FRUSRUDWLRQ�ZKLFK�LV�D�VKDUHKROGHU�PD\�DSSRLQW�RQH�RU�PRUH�FRUSRUDWH�UHSUHVHQWDWLYHV�ZKR�
KDYH�RQH�YRWH�HDFK�RQ�D�VKRZ�RI�KDQGV�DQG�RWKHUZLVH�P\�H[HUFLVH�RQ�EHKDOI�RI�WKH�VKDUHKROGHU�
DOO�RI�LWV�SRZHUV�DV�D�VKDUHKROGHU�SURYLGHG�WKDW�WKH\�GR�QRW�GR�VR�LQ�GLIIHUHQW�ZD\V�LQ�UHVSHFW�RI�
WKH�VDPH�VKDUHV�

7R�EH�HIIHFWLYH�WKH�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\��DQG��IDLOLQJ�SULRU�UHJLVWUDWLRQ��DQ\�OHWWHU�RU�
SRZHU�RI�DWWRUQH\�XQGHU�ZKLFK�LW�LV�H[HFXWHG��RU�D�GXO\�FHUWL÷FDWHG�FRS\�WKHUHRI��PXVW�UHDFK�
WKH�DGGUHVV�VHW�RXW�EHORZ�QRW�OHVV�WKDQ����KRXUV�EHIRUH�WKH�WLPH�IRU�KROGLQJ�WKH�PHHWLQJ�RU�
DGMRXUQHG�PHHWLQJ�RU�LQ�WKH�FDVH�RI�D�SROO�WDNHQ�RWKHUZLVH�WKDQ�DW�RU�RQ�WKH�VDPH�GDWH�DV�WKH�
meeting or adjourned meeting it must be so left in advance of the time appointed for the taking 
RI�WKH�SROO�

,Q�WKH�FDVH�RI�MRLQW�KROGHUV��WKH�YRWH�RI�WKH�VHQLRU�ZKR�WHQGHUV�D�YRWH��ZKHWKHU�LQ�SHUVRQ�RU�
E\�SUR[\��ZLOO�EH�DFFHSWHG�WR�WKH�H[FOXVLRQ�RI�WKH�YRWHV�RI�DQ\�RWKHU�MRLQW�KROGHUV���)RU�WKHVH�
SXUSRVHV��VHQLRULW\�VKDOO�EH�GHWHUPLQHG�E\�WKH�RUGHU�LQ�ZKLFK�WKH�QDPHV�VWDQG�LQ�WKH�UHJLVWHU�RI�
PHPEHUV�LQ�UHVSHFW�RI�WKH�MRLQW�KROGLQJ��

In the case of a corporation, the form of proxy must be executed under its common seal or 
VLJQHG�RQ�LWV�EHKDOI�E\�D�GXO\�DXWKRULVHG�DWWRUQH\�RU�GXO\�DXWKRULVHG�RI÷FHU�RI�WKH�FRUSRUDWLRQ��

$V�SURYLGHG�LQ�5HJXODWLRQ����RI�WKH�8QFHUWL÷FDWHG�6HFXULWLHV�5HJXODWLRQV�������RQO\�WKRVH�
PHPEHUV�UHJLVWHUHG�LQ�WKH�UHJLVWHU�RI�PHPEHUV�RI�WKH�&RPSDQ\����KRXUV�EHIRUH�WKH�WLPH�VHW�
for the meeting shall be entitled to attend and vote at the meeting in respect of the number 
RI�2UGLQDU\�6KDUHV�UHJLVWHUHG�LQ�WKHLU�QDPH�DW�WKDW�WLPH���&KDQJHV�WR�HQWULHV�RQ�WKH�UHOHYDQW�
register of securities after that time shall be disregarded in determining the rights of any 
SHUVRQ�WR�DWWHQG�RU�YRWH�DW�WKH�PHHWLQJ��

7KH�IRUP�RI�SUR[\�PD\�EH�VHQW�E\�PDLO�RU�KDQG�GHOLYHUHG�WR�

Capita Registrars
PXS
7KH�5HJLVWU\�
���%HFNHQKDP�5RDG�
Beckenham,
.HQW�%5���78�

,Q�HLWKHU�FDVH��WKH�VLJQHG�SUR[\�PXVW�EH�UHFHLYHG�E\������S�P��RQ����6HSWHPEHU������
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7R�DSSRLQW�D�SUR[\�RU�WR�JLYH�RU�DPHQG�DQ�LQVWUXFWLRQ�WR�D�SUHYLRXVO\�DSSRLQWHG�SUR[\�YLD�WKH�
&5(67�V\VWHP��WKH�&5(67�PHVVDJH�PXVW�EH�UHFHLYHG�E\�WKH�LVVXHUÚV�DJHQW�5$���E\� 
�����S�P��RQ����6HSWHPEHU�������)RU�WKLV�SXUSRVH��WKH�WLPH�RI�UHFHLSW�ZLOO�EH�WDNHQ�WR�EH�WKH�
WLPH��DV�GHWHUPLQHG�E\�WKH�WLPHVWDPS�DSSOLHG�WR�WKH�PHVVDJH�E\�WKH�&5(67�$SSOLFDWLRQV�
+RVW��IURP�ZKLFK�WKH�LVVXHUÚV�DJHQW�LV�DEOH�WR�UHWULHYH�WKH�PHVVDJH��$IWHU�WKLV�WLPH�DQ\�FKDQJH�
RI�LQVWUXFWLRQV�WR�D�SUR[\�DSSRLQWHG�WKURXJK�&5(67�VKRXOG�EH�FRPPXQLFDWHG�WR�WKH�SUR[\�
E\�RWKHU�PHDQV��&5(67�3HUVRQDO�0HPEHUV�RU�RWKHU�&5(67�VSRQVRUHG�PHPEHUV��DQG�WKRVH�
&5(67�0HPEHUV�ZKR�KDYH�DSSRLQWHG�YRWLQJ�VHUYLFH�SURYLGHU�V��VKRXOG�FRQWDFW�WKHLU�&5(67�
VSRQVRU�RU�YRWLQJ�VHUYLFH�SURYLGHU�V��IRU�DVVLVWDQFH�ZLWK�DSSRLQWLQJ�SUR[LHV�YLD�&5(67��
)RU�IXUWKHU�LQIRUPDWLRQ�RQ�&5(67�SURFHGXUHV��OLPLWDWLRQV�DQG�V\VWHP�WLPLQJV�SOHDVH�UHIHU�
WR�WKH�&5(67�0DQXDO��:H�PD\�WUHDW�DV�LQYDOLG�D�SUR[\�DSSRLQWPHQW�VHQW�E\�&5(67�LQ�WKH�
FLUFXPVWDQFHV�VHW�RXW�LQ�5HJXODWLRQ��������D��RI�WKH�8QFHUWL÷FDWHG�6HFXULWLHV�5HJXODWLRQV�
������,Q�DQ\�FDVH�\RXU�SUR[\�IRUP�PXVW�EH�UHFHLYHG�E\�WKH�FRPSDQ\ÚV�UHJLVWUDUV�QR�ODWHU�WKDQ�
�����S�P��RQ����6HSWHPEHU������

 

EXPLANATORY NOTES TO THE NOTICE OF ANNUAL GENERAL MEETING

7KH�QRWHV�RQ�WKH�IROORZLQJ�SDJHV�JLYH�DQ�H[SODQDWLRQ�RI�WKH�SURSRVHG�UHVROXWLRQV��

5HVROXWLRQV���WR���LQFOXVLYH�DUH�SURSRVHG�DV�RUGLQDU\�UHVROXWLRQV��ZKLFK�PHDQV�WKDW�IRU�HDFK�
of those resolutions to be passed, more than half of the votes cast must be in favour of the 
UHVROXWLRQ���5HVROXWLRQ���LV�SURSRVHG�DV�D�VSHFLDO�UHVROXWLRQ��ZKLFK�PHDQV�WKDW�IRU�HDFK�RI�WKRVH�
resolutions to be passed, at least three-quarters of the votes cast must be in favour of the 
UHVROXWLRQ��

Resolution 1: Audited Financial Statements
6KDUHKROGHUV�ZLOO�EH�DVNHG�WR�UHFHLYH�DQG�DGRSW�WKH�DXGLWHG�÷QDQFLDO�VWDWHPHQWV�RI�WKH�
&RPSDQ\�IRU�\HDU�HQGHG����0DUFK������DQG�WKH�GLUHFWRUVÚ�UHSRUW�DQG�DXGLWRUVÚ�UHSRUW�RQ�
WKRVH�DFFRXQWV��ZKLFK�KDYH�EHHQ�SRVWHG�WR�6KDUHKROGHUV�ZLWK�WKLV�1RWLFH�

Resolution 2: Re-appointment of Director
/OR\G�0DQRNRUH�UHWLUHV�DV�D�GLUHFWRU�E\�URWDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�
DQG��EHLQJ�HOLJLEOH��RIIHUV�KLPVHOI�IRU�UH�HOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�

Resolution 3: Re-appointment of Director
&UDLJ�+XWWRQ�ZKR�ZDV�DSSRLQWHG�E\�WKH�'LUHFWRUV�DV�DQ�DGGLWLRQDO�'LUHFWRU�DQG�ZKR�UHWLUHV�DV�
D�GLUHFWRU�LQ�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�DQG��EHLQJ�HOLJLEOH��RIIHUV�KLPVHOI�IRU�
UH�HOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�

Resolution 4: Re-appointment of Director
1HYLOOH�1LFRODX�ZKR�ZDV�DSSRLQWHG�E\�WKH�'LUHFWRUV�DV�DQ�DGGLWLRQDO�'LUHFWRU�DQG�ZKR�UHWLUHV�
DV�D�GLUHFWRU�LQ�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�DQG��EHLQJ�HOLJLEOH��RIIHUV�KLPVHOI�IRU�
UH�HOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�
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Resolution 5: Re-appointment of Auditors
7KH�&RPSDQ\�LV�UHTXLUHG�DW�HDFK�JHQHUDO�PHHWLQJ�DW�ZKLFK�DFFRXQWV�DUH�SUHVHQWHG�WR�DSSRLQW�
DXGLWRUV�WR�KROG�RI÷FH�XQWLO�WKH�QH[W�VXFK�PHHWLQJ��%'2�//3�KDYH�LQGLFDWHG�WKHLU�ZLOOLQJQHVV�WR�
FRQWLQXH�LQ�RI÷FH���$FFRUGLQJO\��5HVROXWLRQ���UH�DSSRLQWV�%'2�//3�DV�DXGLWRUV�WR�WKH�&RPSDQ\�
DQG�DXWKRULVHV�WKH�GLUHFWRUV�WR�÷[�WKHLU�UHPXQHUDWLRQ�

Resolution 6: Change of Name
,W�LV�SURSRVHG�WKDW�WKH�&RPSDQ\ÚV�QDPH�EH�FKDQJHG�WR�$OOHJUR�0LQHUDOV�SOF���7KH�SURSRVHG�
FKDQJH�RI�QDPH�UHøHFWV�WKH�&RPSDQ\ÚV�QHZ�IRFXV�DV�D�SURGXFWLRQ�FRPSDQ\�XQGHU�DQ�
HQKDQFHG�PDQDJHPHQW�WHDP�

Resolution 7: Authority to allot shares
3XUVXDQW�WR�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������WKH�GLUHFWRUV�DUH�QRW�SHUPLWWHG�WR�LVVXH�
QHZ�VKDUHV��RU�WR�JUDQW�ULJKWV�RYHU�VKDUHV��XQOHVV�DXWKRULVHG�WR�GR�VR�E\�WKH�VKDUHKROGHUV���
7KLV�DXWKRULW\�ZLOO�HQDEOH�WKH�GLUHFWRUV�WR�LVVXH�QHZ�VKDUHV�XS�WR�DQ�DJJUHJDWH�QRPLQDO�DPRXQW�
RI�e������������7KLV�DXWKRULW\�ZLOO�H[SLUH�RQ�ZKLFKHYHU�LV�WKH�HDUOLHU�RI�WKH�FRQFOXVLRQ�RI�WKH�
&RPSDQ\ÚV�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�RU����PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�WKH�5HVROXWLRQ�
LV�SDVVHG�

Resolution 8: Disapplication of statutory pre-emption rights 
,W�LV�SURSRVHG�WR�UHQHZ�WKH�GLVDSSOLFDWLRQ�RI�WKH�VWDWXWRU\�SUH�HPSWLRQ�ULJKWV�RI�VKDUHKROGHUV��
7KLV�DXWKRULW\�ZLOO��LQWHU�DOLD��SHUPLW�WKH�GLUHFWRUV�WR�PDNH�D�ULJKWV�LVVXH�WR�H[LVWLQJ�
VKDUHKROGHUV�ZLWKRXW�WKH�QHHG�WR�FRPSO\�ZLWK�WKH�WHFKQLFDO�UHTXLUHPHQWV�RI�WKH�VWDWXWRU\�
SURYLVLRQV��ZKLFK�FUHDWH�SUREOHPV�LQ�SDUWLFXODU�ZLWK�UHJDUG�WR�RYHUVHDV�VKDUHKROGHUV��DQG�
LQ�UHVSHFW�RI�VXE�SDUDJUDSK��E��WR�UHQHZ�WKH�GLUHFWRUVÚ�SRZHU�WR�PDNH�LVVXHV�IRU�FDVK�WR�
SHUVRQV�RWKHU�WKDQ�H[LVWLQJ�VKDUHKROGHUV�XS�WR�D�PD[LPXP�QRPLQDO�DPRXQW�RI�e������������
7KH�GLUHFWRUV�FRQVLGHU�WKDW�WKLV�OHYHO�RI�DXWKRULW\�LV�DSSURSULDWH�WR�HQDEOH�WKH�&RPSDQ\�WR�
UDLVH�IXQGV�RQ�DQ�H[SHGLWLRXV�DQG�FRVW�HI÷FLHQW�EDVLV�VKRXOG�FLUFXPVWDQFHV�LQ�WKH�FRPLQJ�
\HDU�UHTXLUH���7KLV�DXWKRULW\�ZLOO�H[SLUH�RQ�ZKLFKHYHU�LV�WKH�HDUOLHU�RI�WKH�FRQFOXVLRQ�RI�WKH�
&RPSDQ\ÚV�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�RU����PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�WKH�5HVROXWLRQ�
LV�SDVVHG�
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Form of Proxy 
for use at an Annual General Meeting

,�ZH��D�0HPEHU�RI�African Consolidated Resources plc��KHUHLQDIWHU�UHIHUUHG�WR�DV�ÙWKH�&RPSDQ\Ú��DQG�HQWLWOHG�WR�YRWH��

hereby appoint the Chairman, or __________________________________________________________________________________ as my/

our proxy to attend and vote for me/us and on my/our behalf at the Annual General Meeting of the Company to be held at 

WKH�RI÷FHV�RI�3DQPXUH�*RUGRQ��8.��/LPLWHG��2QH�1HZ�&KDQJH��/RQGRQ�(&�0��$)�RQ����6HSWHPEHU������DW������S�P��

DQG�DW�DQ\�DGMRXUQPHQW�WKHUHRI�IRU�WKH�SXUSRVH�RI�FRQVLGHULQJ�DQG��LI�WKRXJKW�÷W��SDVVLQJ�WKH�IROORZLQJ�UHVROXWLRQV��RI�

ZKLFK�UHVROXWLRQV���WR���LQFOXVLYH�ZLOO�EH�SURSRVHG�DV�RUGLQDU\�UHVROXWLRQV�DQG�UHVROXWLRQ���ZLOO�EH�SURSRVHG�DV�D�VSHFLDO�
UHVROXWLRQ�

�3OHDVH�LQGLFDWH�EHORZ�KRZ�\RX�ZLVK�\RXU�YRWHV�WR�EH�FDVW��,I�WKH�IRUP�RI�SUR[\�LV�UHWXUQHG�ZLWKRXW�DQ\�LQGLFDWLRQ�DV�WR�KRZ�
WKH�SUR[\�VKRXOG�YRWH�RQ�DQ\�SDUWLFXODU�PDWWHU��WKH�SUR[\�ZLOO�YRWH�DV�WKH\�WKLQN�÷W��

ORDINARY RESOLUTIONS

Resolution 
1XPEHU� � 3OHDVH�LQGLFDWH�KRZ�\RX�ZLVK�\RXU�SUR[\�WR�YRWH�E\�WLFNLQJ�RQH�ER[�SHU�UHVROXWLRQ

1� �7R�UHFHLYH�DQG�DGRSW�DXGLWHG�÷QDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG�� F F� F 
���0DUFK������DQG�WKH�GLUHFWRUVÚ�UHSRUW�DQG�DXGLWRUVÚ�UHSRUW�RQ�WKRVH�DFFRXQWV�

2� �7R�UH�DSSRLQW�/OR\G�0DQRNRUH��ZKR�UHWLUHV�DV�D�GLUHFWRU�E\�URWDWLRQ�LQ�DFFRUGDQFH�� F F� F 
ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�DQG��EHLQJ�HOLJLEOH��RIIHUV�KLPVHOI�IRU�UH�HOHFWLRQ�DV�D� 
GLUHFWRU�RI�WKH�&RPSDQ\�

3� �7R�UH�DSSRLQW�&UDLJ�+XWWRQ��ZKR�ZDV�DSSRLQWHG�E\�WKH�'LUHFWRUV�DV�DQ�DGGLWLRQDO�� F F� F 
'LUHFWRU�DQG�ZKR�UHWLUHV�DV�D�GLUHFWRU�LQ�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ� 
DQG��EHLQJ�HOLJLEOH��RIIHUV�KLPVHOI�IRU�UH�HOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�

4� �7R�UH�DSSRLQW�1HYLOOH�1LFRODX��ZKR�ZDV�DSSRLQWHG�E\�WKH�'LUHFWRUV�DV�DQ�DGGLWLRQDO�� F F� F 
'LUHFWRU�DQG�ZKR�UHWLUHV�DV�D�GLUHFWRU�LQ�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�RI�$VVRFLDWLRQ� 
DQG��EHLQJ�HOLJLEOH��RIIHUV�KLPVHOI�IRU�UH�HOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RPSDQ\�

5� �7R�UH�DSSRLQW�%'2�//3�DV�DXGLWRUV�RI�WKH�&RPSDQ\�WR�DFW�XQWLO�WKH�� F F� F 
FRQFOXVLRQ�RI�WKH�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�DQG�WR�DXWKRULVH�WKH�'LUHFWRUV�WR� 
GHWHUPLQH�WKHLU�UHPXQHUDWLRQ�

6� �7R�FKDQJH�WKH�QDPH�RI�WKH�&RPSDQ\�WR�$OOHJUR�0LQHUDOV�SOF�� F F� F

7� �7KDW�LQ�VXEVWLWXWLRQ�IRU�DOO�H[LVWLQJ�DXWKRULWLHV�IRU�WKH�DOORWPHQW�RI�VKDUHV�E\�WKH�'LUHFWRUV��� F F� F

� � �ZKLFK�DUH�KHUHE\�UHYRNHG��EXW�ZLWKRXW�SUHMXGLFH�WR�DQ\�DOORWPHQW��RIIHU�RU�DJUHHPHQW�
already made pursuant thereto, the directors be and they are generally and unconditionally 
DXWKRULVHG�SXUVXDQW�WR�DQG�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW������
�WKH�Ü�����$FWÝ��WR�H[HUFLVH�DOO�WKH�SRZHUV�RI�WKH�&RPSDQ\�WR�DOORW�UHOHYDQW�VHFXULWLHV��DV�
GH÷QHG�LQ�WKDW�VHFWLRQ��XS�WR�DQ�DJJUHJDWH�QRPLQDO�DPRXQW�RI�e����������SURYLGHG�WKDW�
WKLV�DXWKRULW\�VKDOO�H[SLUH�RQ�ZKLFKHYHU�LV�WKH�HDUOLHU�RI�WKH�FRQFOXVLRQ�RI�WKH�&RPSDQ\ÚV�
QH[W�$QQXDO�*HQHUDO�0HHWLQJ�RU����PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�WKLV�UHVROXWLRQ�LV�
passed save that the Company may pursuant to this authority make offers or agreements 
EHIRUH�WKH�H[SLU\�RI�WKLV�DXWKRULW\�ZKLFK�ZRXOG�RU�PLJKW�UHTXLUH�UHOHYDQW�VHFXULWLHV�WR�EH�
allotted after such expiry and the directors may allot relevant securities in pursuance of 
VXFK�RIIHUV�RU�DJUHHPHQWV�DV�LI�WKH�DXWKRULW\�FRQIHUUHG�E\�WKLV�UHVROXWLRQ�KDG�QRW�H[SLUHG�
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SPECIAL RESOLUTION
8� �7KDW��VXEMHFW�WR�WKH�SDVVLQJ�RI�UHVROXWLRQ����WKH�GLUHFWRUV�EH�JLYHQ�SRZHU�LQ�DFFRUGDQFH� F F� F

� � �ZLWK�VHFWLRQ��������RI�WKH������$FW�WR�DOORW�VHFXULWLHV��DV�GH÷QHG�LQ�VHFWLRQ�����RI�WKH�
�����$FW��IRU�FDVK�SXUVXDQW�WR�WKH�DXWKRULW\�FRQIHUUHG�E\�WKDW�UHVROXWLRQ�DV�LI�VHFWLRQ�����
RI�WKH������$FW�GLG�QRW�DSSO\�WR�WKH�DOORWPHQW��SURYLGHG�WKDW�WKLV�SRZHU�LV�OLPLWHG�WR�

� � �D�� �WKH�DOORWPHQW�RI�HTXLW\�VHFXULWLHV�LQ�FRQQHFWLRQ�ZLWK�DQ�RIIHU�RU�LVVXH�LQ�IDYRXU�RI�
RUGLQDU\�VKDUHKROGHUV�RSHQ�IRU�DFFHSWDQFH�IRU�D�SHULRG�÷[HG�E\�WKH�GLUHFWRUV�RQ�D�
UHFRUG�GDWH�÷[HG�E\�WKH�GLUHFWRUV�ZKHUH�WKH�HTXLW\�VHFXULWLHV�DWWULEXWDEOH�WR�HDFK�
KROGHU�DUH�SURSRUWLRQDWH��DV�QHDUO\�DV�SUDFWLFDEOH��WR�WKH�UHVSHFWLYH�QXPEHU�RI�
ordinary shares held by them but subject to such exclusions or other arrangements as 
WKH�GLUHFWRUV�PD\�GHHP�QHFHVVDU\�RU�H[SHGLHQW�WR�GHDO�ZLWK�IUDFWLRQDO�HQWLWOHPHQWV�
RU�SXUVXDQW�WR�WKH�ODZV�RI�DQ\�WHUULWRU\�RU�UHTXLUHPHQWV�RI�DQ\�UHJXODWRU\�ERG\�RU�
any stock exchange in any territory and provided that an offer of equity securities 
pursuant to any such rights issue need not be open to any shareholder holding 
ordinary shares as treasury shares; or

� � �E�� �WKH�DOORWPHQW��RWKHUZLVH�WKDQ�LQ�SXUVXDQFH�RI�VXE�SDUDJUDSK��D��DERYH��RI�HTXLW\�
VHFXULWLHV�ZKLFK�DUH�WR�EH�ZKROO\�SDLG�XS�LQ�FDVK�XS�WR�DQ�DJJUHJDWH�QRPLQDO�DPRXQW�
RI�e����������

� � � � �DQG�VKDOO��VXEMHFW�WR�WKH�FRQWLQXDQFH�RI�WKH�DXWKRULW\�FRQIHUUHG�E\�UHVROXWLRQ���H[SLUH�
RQ�ZKLFKHYHU�LV�WKH�HDUOLHU�RI�WKH�FRQFOXVLRQ�RI�WKH�&RPSDQ\ÚV�QH[W�$QQXDO�*HQHUDO�
0HHWLQJ�RU����PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�WKLV�UHVROXWLRQ�LV�SDVVHG��VDYH�WKDW�WKH�
&RPSDQ\�PD\�EHIRUH�VXFK�H[SLU\�PDNH�DQ�RIIHU�RU�DJUHHPHQW�ZKLFK�ZRXOG�RU�PLJKW�
require equity securities to be allotted after such expiry and the directors may allot 
HTXLW\�VHFXULWLHV�LQ�SXUVXDQFH�RI�VXFK�RIIHU�RU�DJUHHPHQW�DV�LI�WKH�SRZHU�FRQIHUUHG�
KHUHE\�KDG�QRW�H[SLUHG�
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Signature

'DWH

Full name

Address

NOTES

��� �,I�\RX�ZLVK�WR�DSSRLQW�VRPHRQH�RWKHU�
than the Chairman of the Meeting as 
your proxy, please insert his/her name 
DQG�GHOHWH�ÜWKH�&KDLUPDQ�RI�WKH�0HHWLQJ�
RUÝ�

��� �3OHDVH�LQGLFDWH�KRZ�\RX�ZLVK�\RXU�SUR[\�
WR�YRWH�E\�WLFNLQJ�Ü)RUÝ��Ü$JDLQVWÝ�RU�
Ü$EVWDLQÝ�

��� �8QOHVV�RWKHUZLVH�LQVWUXFWHG�WKH�SHUVRQ�
DSSRLQWHG�D�SUR[\�ZLOO�H[HUFLVH�KLV�KHU�
GLVFUHWLRQ�DV�WR�KRZ�KH�VKH�YRWHV�RU�
ZKHWKHU�KH�VKH�DEVWDLQV�IURP�YRWLQJ�
on any particular resolution as he/she 
WKLQNV�÷W�

��� �$�FRUSRUDWLRQ�PXVW�VHDO�WKLV�IRUP�RI�
SUR[\�RU�KDYH�LW�VLJQHG�E\�DQ�RI÷FHU�RU�
attorney or other person authorised to 
VLJQ�

��� �,Q�WKH�FDVH�RI�MRLQW�KROGHUV�WKH�YRWH�RI�
WKH�VHQLRU�ZKR�WHQGHUV�D�YRWH��ZKHWKHU�
LQ�SHUVRQ�RU�E\�SUR[\��ZLOO�EH�DFFHSWHG�
to the exclusion of the votes of the other 
MRLQW�KROGHUV���)RU�WKLV�SXUSRVH�VHQLRULW\�
shall be determined by the order in 
ZKLFK�WKH�QDPHV�VWDQG�LQ�WKH�UHJLVWHU�RI�
PHPEHUV�LQ�UHVSHFW�RI�WKH�MRLQW�KROGLQJ�

��� �3XUVXDQW�WR�UHJXODWLRQ����RI�WKH�
8QFHUWL÷FDWHG�6HFXULWLHV�5HJXODWLRQV�
������PHPEHUV�ZLOO�EH�HQWLWOHG�WR�DWWHQG�
and vote at the meeting if they are 
registered on the Company’s register 
RI�PHPEHUV����KRXUV�EHIRUH�WKH�WLPH�
appointed for the meeting or any 
DGMRXUQPHQW�WKHUHRI�

��� �7R�EH�YDOLG�WKLV�IRUP�RI�SUR[\�PXVW�UHDFK�
Capita Registrars, PXS, The Registry, 
34 Beckenham Road, Beckenham, 
Kent BR3 4TU�QRW�ODWHU�WKDQ����
KRXUV�EHIRUH�WKH�WLPH�RI�WKH�0HHWLQJ���
Lodgement of a form of proxy does not 
preclude a member from attending the 
0HHWLQJ�DQG�YRWLQJ�LQ�SHUVRQ�

��� �6KDUHV�KHOG�LQ�XQFHUWL÷HG�IRUP��L�H��
LQ�&5(67��PD\�EH�YRWHG�WKURXJK�
WKH�&5(67�3UR[\�9RWLQJ�6HUYLFH�LQ�
DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�VHW�RXW�
LQ�WKH�&5(67�PDQXDO��
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NOTES
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Directors 

Roy Clifford Tucker  – Executive Chairman

Lloyd Munyaradzi Manokore  – Non-Executive Vice Chairman

&UDLJ�0LFKDHO�+XWWRQ�� ×�&KLHI�([HFXWLYH�2I÷FHU

Michael Wallis Kellow  – Technical Director

Herbert Stuart Bottomley  – Non-Executive Director

Neville Francis Nicolau – Non-Executive Director

6HFUHWDU\�DQG�UHJLVWHUHG�RI÷FH

Roy Clifford Tucker, FCA

Nettlestead Place 
Nettlestead 
Maidstone 
Kent, ME18 5HA

Country of incorporation 

United Kingdom

Legal form

Public limited company

Website

www.afcrplc.com

Auditors 

BDO LLP 
55 Baker Street 
London W1U 7EU

NOMAD and Corporate Broker

Panmure Gordon 
One New Change 
London 
EC4M 9AF

 

Bankers

Standard Bank Isle of Man Limited 
Standard Bank House 
1 Circular Road 
Douglas 
Isle of Man 
1M1 1SB

Registrars

Capita Registrars 
The Registry 
34 Beckenham Road 
Beckenham 
Kent 
BR3 4TU

Registered number

05414325
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