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Mayur Resources is committed to the 
development of economic growth and 
Nation Building of PNG, creating 
pathways to local and national 
prosperity. 

Mayur’s strategy is to build and develop a diversified portfolio of 
resources and energy opportunities in a developing jurisdiction that: 

• Is geographically well positioned to take advantage of 
opportunities in both PNG and the wider Asia region 

• Offers protection against the cyclical nature of commodities 
through vertical integration 

• Comprises projects that are positioned in the first quartile of the 
global cost curve of comparable resource projects 

Our Values  
 Respect 

We value all relationships, work together and strive to understand 
and serve our stakeholders with respect. 

Accountability 

We initiate sustainable outcomes, take responsibility and are open 
and accountable. 

Innovation 

We are resourceful. We solve problems and we constantly seek to 
create value while adapting, developing and continually improving. 

Integrity 

We commit. We keep our word, deliver results, and are professional 
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Managing Director’s 
Letter to Shareholders  
 

“Mayur Resources is committed 
to the development of economic 
growth and nation building of 
PNG, creating pathways to local 
and national prosperity.” 
 
Paul Mulder 
Managing Director 
 

Dear Shareholders 

From an operational standpoint, our financial year ending 30 June 
2019 has  been another  period of progress for Mayur in Papua New 
Guinea. 

The company embraced its first full financial year as an ASX listed 
entity and despite market headwinds we have continued to work 
tirelessly on advancing and executing our strategic road map of 
nation building projects to contribute to the long-term prosperity of 
PNG.  

Some of the key highlights of the year include the following: 

• Completion of the Definitive Feasibility Study (DFS) for the 
Central Cement and Lime (CC&L) Project. 

• Completion of extensive landowner and stakeholder 
engagement activities for the CC&L Project, culminating in the 
submission of a Mining Lease application  

• Commencement of project financing activities for the CC&L 
project. 

• Completion of a joint venture transaction with CRTH for the 
development of the Orokolo Bay Industrial Sands Project. 

• Executed agreement to acquire minority interests in the power 
and coal subsidiaries to take the company’s ownership of 
these business units to 100%. 

• Raising of $9.7 million in a well-supported placement and 
option underwriting equity raise to provide the company with a 
funded pathway for 2019/2020. 

Our focus is still very much on leveraging the ‘nation building’ 
opportunities we have generated to help diversify PNG’s extractives 
and industrial manufacturing sector via the in-country downstream 
processing of its vast energy and mineral resources. This includes 
the provision of cement/lime, industrial mineral sands products and 
power generation from the company’s portfolio – all of which are 
critical components for PNG’s future economic development. 

PNGs new Prime Minister, the Hon James Marape, entered office in 
May 2019, and we have continued to proactively engage with the 
new government. This was previously communicated via my letter to 
you in April 2019. It is clear that the government’s vision is to 
transform PNG into an independent economic powerhouse within 
the next 10 years, underpinned by a more diversified economy with 
which to support long term prosperity for its people.  

Furthermore, a key objective is to remove dependence on imports 
and rather achieve self-sufficiency in building materials and energy 
via use of in-country natural resources to diversify and mature 
PNG’s economy rather than being reliant upon the next mega 
project in oil, gas or mining. 

Against this backdrop we see great value in positioning Mayur as an 
industrial mineral and energy player in a rapidly developing country, 
that needs industrialisation activity to occur, as well as being 
favourably located on the doorstep of Asia. 

Overall, Mayur has continued to progress its projects along a 
pathway of development and value uplift that will ultimately position 
itself for production and cash flow realisation. While our Lae Power 
Station and Orokolo Bay mine development may not have advanced 
as rapidly as we would have liked, in contrast, the CC&L Project has  
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progressed quickly, and we are confident we will secure the 
necessary licence to operate permits and be well advanced in 
securing the necessary project financing by June 2020. We look 
forward to building on these achievements as we continue to 
advance our other projects over the coming financial year and 
beyond. 

I would like to take this opportunity to thank my fellow Directors for 
their guidance and support during another defining year for our 
company. 

I also extend my gratitude to the dedication, hard work and 
professionalism of Mayur’s employees, consultants and contractors 
without whose efforts it would not have been possible to achieve the 
significant progress that has been made during FY2019. 

 

And on behalf of myself and the Board, I thank you, our 
shareholders, for your ongoing commitment and continued support 
as we execute on our strategy to identify, develop and bring into 
production nation building project opportunities in PNG. 

Yours sincerely 

 

 

 

Paul Mulder 
Managing Director 
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25 February 2019 
Amazon Bay Industrial Sands exploration licence 
granted. 

Mayur secures exploration licence (EL2556) for its Amazon Bay 
Industrial Mineral Sands Project, constitutes an exciting addition to 
the portfolio with significant potential for vanadium-rich titano-
magnetite. 

 

13 March 2019 
Offtake agreement signed for Orokolo Bay Industrial 
Sands Project. 

Mayur enters into a binding offtake agreement with Qingdao 
Shinebest for the vanadium titano-magnetite iron sands product 
from the company’s Orokolo Bay Project. 
 

10 May 2019 
PNG Energy Generation Solution MOA signed. 

Mayur Power Generation signs a Memorandum of Agreement with 
Kumul Petroleum to establish a 50/50 joint venture for the 
development of PNG Energy Generation Solutions, an initiative to 
pool intellectual property and energy fuel supplies (coal and gas). 

 

25 June 2019 
Agreement to acquire ownership of energy projects to 
100%. 

Mayur Resources executes an agreement to acquire the remaining 
minority shareholdings of both Mayur Energy and Mayur Power 
Generation via a roll up share allocation taking the company’s 
interests to 100% ownership. 

FY2019 Highlights  
 

16 July 2018 
Letters of Intent signed for Orokolo Bay Industrial Sands 
Project. 

Mayur signs three non-binding letters of intent with Chinese 
customers for vanadium titano-magnetite sands and two for valuable 
heavy mineral concentrate from the company’s Orokolo Bay Project. 

 

4 October 2018 
MOA signed for Lae Enviro Energy Park. 

Mayur Power Generation signs a Memorandum of Agreement with 
Morobe Provincial Government for development of the Lae Enviro 
Energy Park in Lae. 

 

16 October 2018 
Letters of Intent signed for Depot Creek Coal Project. 

Following enquiries from various south-east Asian power utility 
companies, Mayur initiates a co-operation alliance with Square 
Resources via a letter of intent for promotion of “seaborne exported 
coal” from the company’s Depot Creek Coal Project. 

 

7 January 2019 
Funding secured for Orokolo Bay Industrial Sands 
Project. 

Mayur Resources secures up to US$25 million in funding from 
China Titanium Resources Limited for a 49% stake in MR Iron PNG, 
a 100%-owned Mayur subsidiary. The investment will be used for 
the construction of the pilot plant and full-scale plant. 

 

24 January 2019 
Definitive Feasibility Study for the Central Cement & 
Lime Project. 

Mayur completes the Definitive Feasibility Study (DFS) for the 
Central Cement & Limestone Project. The DFS indicates the project 
will deliver healthy margins with current forecast-life-of-project 
revenue of US$4,792 million over an estimated 30-year project life. 
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Projects Overview  
 

Mayur Resources is focused on the development of natural 
resources in Papua New Guinea. 

Our purpose is to contribute to nation-building and job creation in a 
country experiencing a significant growth trajectory. 

Our strategy is to build and develop a diversified portfolio of 
resources and energy opportunities in a developing jurisdiction that: 

• Is geographically well positioned to take advantage of 
opportunities in both PNG and the wider Asia region. 

• Offers protection against the cyclical nature of commodities 
through vertical integration. 

 

• Comprises projects that are positioned in the first quartile of the 
global cost curve of comparable resource projects. 

Mayur is currently advancing a number of projects spanning lime 
and cement, industrial minerals, power generation, coal, copper and 
gold.  

Providing cheap, reliable and clean energy will improve 
infrastructure and develop wealth creation industries while steel and 
cement are fundamental for construction. 

All projects are coastal or in close proximity to the coast for easy 
development access and future access to sea borne markets. 
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Central Cement & Lime 
Project  
 

providing reliable power and logistics for the operations. The project 
comprises two large high-grade limestone deposits at Kido and Lea 
Lea, with 90 years of measured resource to retain optionality for 
future expansion. It is strategically located to provide a distinct 
competitive advantage to supply the domestic market in PNG and 
the east coast Australian market. 

A Definitive Feasibility Study (DFS) was completed by the company 
in early 2019 that incorporated the outputs from an Engineering, 
Procurement and Construction (EPC) tender process and other 
project engineering and development activities.   

Having delineated a maiden limestone JORC resource in early 
2018, the DFS was subsequently completed within just 12 months,  

Mayur is advancing a new low-cost, coastally 
located, world class cement and lime manufacturing 
plant for PNG and nearby export markets. 

The Central Cement and Lime (CC&L) project is an advanced 
greenfield project which involves the quarrying of extensive 
limestone deposits and the downstream production of clinker, 
cement and quicklime for both domestic and export markets.  The 
project is located 25km north of the national capital, Port Moresby, 
and 7km from the Exxon PNG LNG Refinery. 

A dedicated power station and purpose-built marine wharf facility 
adjacent to the proposed plant site will support the project by  

 

PNG LNG Limestone at cliffs at 
Kido 

KIDO AND LEA LEA 
LIMESTONE DEPOSITS 

Port 
Moresby 

City 

Central Cement & 
Lime Project 

PLANT + WHARF 
SITE 

PNG  
LNG  
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and released in January 2019. This DFS included a maiden mining 
JORC Reserve that underwrote the resource inventory required for 
the life of the project. The key financial outputs of the DFS are 
summarised in the table below. 

CC&L Project DFS Outcomes 
Estimated Life of Project (LOP) 30 years 
Project CAPEX US$331 m 
Post-tax NPV (9%) Real, ungeared US$352 m 
Internal Rate of Return ungeared (IRR) 23.9 % 
Project payback 5.2 years 

 
 

The CC&L Project, underpinned by a huge high-grade Resource 
and Reserve, is now clearly the company’s flagship project as 
demonstrated by the outputs from the DFS economics and the 
potential of the resource to support a multi-generation cement and 
lime industry for PNG and its near neighbours.  

The project has the potential to be a game changer for both PNG 
and Mayur. It comprises a low-cost quartile1, long life (multi-decade) 
industrial manufacturing facility located on the coast adjacent to 
deep water and advantageously positioned to serve PNG’s 
expanding cement and lime industry, other Pacific nations and east 
coast Australia which has a growing demand for cementitious 
imports.  

1  Refer to ASX release dated 24 January 2019 – DFS Completed for CC&L 
Project in PNG. The company is not aware of any new information or data that 
materially affects the information included in the referenced ASX 
announcements and confirms that all material assumptions and technical 
parameters underpinning the estimates in the relevant market announcement 
continue to apply and have not materially changed. 
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• Secured 25-year Environmental Permit for the project. 

• Secured full written support from the Central Governor for the 
project. 

• Compiled detailed land ownership study following extensive 
community engagement activities. 

• Progressed product offtake negotiations both in PNG and 
Australia for the clinker, cement and quicklime products. 

• Submitted Mining Lease application to the Mineral Resources 
Authority (MRA) - the final key milestone in the statutory 
permitting and approvals process for the project to be “shovel” 
ready2 . 

• Commenced project finance (debt and equity) process with 
Morgans/KPMG appointed as lead advisors. 

An Environment Permit has been obtained for the project, and a 
Mining Lease (ML) application was lodged with the Mineral 
Resources Authority (MRA) in June 2019. This ML application 
represents the final key milestone in the statutory permitting and 
approvals process for the project to be shovel-ready. The next steps 
to enable a Financial Investment Decision (FID) are also underway, 
including EPC finalisation, product offtake agreements and 
procuring strategic partner/finance for the project 

As a recap our key achievements for the CC&L over the financial 
year include: 

• Completed DFS (including EPC tender for the integrated quarry, 
clinker/cement and lime plant). 

 

2  Refer to ASX release dated 3 July 2019 – Mining Lease application lodged 
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Industrial Mineral Sands  
 

The deal with CRTH has enabled Mayur to retain control and 51% of 
the ‘Future Economics’ of the project without the need to seek 
additional funding or diluting company shareholders.  

The final design of the Orokolo Bay pilot plant continues to progress 
well with a detailed construction design package well advanced. 
This will be procured by CTRH and then early works and 
construction are due to commence in late 2019, subject to receipt of 
requisite regulatory approvals.  

We have continued to work on the product offtake with several 
agreements signed during the year and also with the Mineral 
Resources Authority (MRA), Provincial Government and the local 
communities to bring this operation into reality. 

Orokolo Bay Industrial Sands Project 

The Orokolo Bay Industrial Sands Project consists of a mineral 
sands resource that can be developed via a relatively simple 
onshore, surface sand mining and processing operation. This 
involves magnetic and gravity circuits to extract a number of end 
products including titano-magnetite, DMS magnetite, construction 
sands and a zircon-rich valuable heavy mineral concentrate.  

The transaction with China Titanium Resources Holdings (CTRH) 
completed in January 2019, has provided the company with both a 
funding and operational delivery solution for the project1. As our 
development partner, CTRH bring considerable expertise and the 
transaction enables them to earn up to 49% of the company’s wholly 
owned subsidiary that in turn owns the Orokolo Bay Project and the 
wider industrial sands portfolio. 

1  Refer to ASX release dated 7 January 2019 – Transaction completed with CTRH 

Purari River 
Pilot Plant location 

Vialala River 

Orokolo Bay 

Full Scale 12-year Mine 
Plan Block model 

Muro wharf 

Purari 
stockpile 

9 km 

Orokolo Bay 

PORT MORESBY 
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Given the large amount of historic work that has been undertaken by 
previous explorers at Amazon Bay over many years, we see this as 
an ‘advanced exploration project’ bringing synergies with Orokolo 
Bay. Previous exploration focused on Amazon Bay as a magnetite 
resource without fully pursuing its titanium and significant vanadium 
potential. This project will allow Mayur to further grow its vanadium 
titano-magnetite mineral inventory and target the opportunity to serve 
the growing global demand for vanadium. Vanadium is both a key 
ingredient for steel strengthening and large-scale energy storage (i.e. 
Vanadium Redox Batteries) for the renewable energy sector such as 
solar power and wind farms. 

Amazon Bay provides Mayur the opportunity to potentially participate 
in the rapidly growing energy storage sector. Given this, we have 
reviewed our iron tenement portfolio to prioritise our targets and thus 
ultimately rationalise the number of mineral sands exploration 
licences held.  We still wish to provide a long-term pipeline of future 
mineral sands project targets with a particular initial focus on 
progressing Orokolo Bay into production and to fully assess the 
vanadium potential at Amazon Bay. 

Below is a summary of the key achievements over the year at our 
Orokolo Bay Project: 

• Completed the transaction with CTRH. 

• Completed a 250-hole drill program for a bulk sample pit. 

• Designed bulk sample plant. 

• Started DFS in-fill drilling programs. 

• Signed Letters of Intent for product offtake1 

• Secured a Life of Mine Environmental Permit. 

• Signed binding offtake agreement for magnetite2 

Amazon Bay Industrial Sands Project 

Concerning the wider mineral sands portfolio, the successful recent 
granting of Amazon Bay EL2556 in Milne Bay province, also 
constitutes an exciting addition to the portfolio with significant 
potential for vanadium-rich titano-magnetite. 

 

1  Refer to ASX release dated 16 July 2018 
2  Refer to ASX release dated 13 March 2019 
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Power Generation  
 

The Lae EEP project is another high impact project we are 
developing for PNG where we saw an immediate need and have 
subsequently delivered a technically robust and commercially sound 
solution in response to a real problem for the country.  

After being invited by PNG Power to submit a Power Purchase 
Agreement (PPA) proposal in 2015, Mayur responded expeditiously 
and submitted a PPA in March 2016. In parallel with this Mayur 
worked with PNG Ports to secure a 27-hectare site for the project at 
the new world class Lae Western Tidal Basin port development 
(where we have the full support in writing from the PNG Ports 
Board). Since 2016 Mayur has also submitted several variations to 
refine the proposal and provide a lowest cost power tariff to PNG 
Power. 

Lae Enviro Energy Park (EEP) Power Project 

PNG continues to suffer from chronic power generation problems in 
terms of cost and reliability, and this is particularly acute in Lae with 
regular black / brown outs. 

Mayur’s proposed 52.5MW Enviro Energy Park in Lae, which will be 
an integrated, solar, biomass woodchip, and coal plant, will address 
the town’s power shortages (including reliance on high cost, 
environmentally damaging diesel and heavy fuel oil generated 
power) and also assist PNG in meeting its electrification target of 
70% by 2030 while also providing steam bypass for industrial users. 
The project has already received significant support from the 
Governors of both Gulf and Morobe Provinces, as well as numerous 
other Ministers. 

Lae EEP – A modern Power Station 
at Lae Tidal Basin  
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Importantly Mayur has also demonstrated the environmental 
credentials of the project, including independent studies to show 
how Lae’s ambient air quality will be improved via replacing the 
current prolific use of diesel and HFO for power generation. This will 
result in a 97% reduction in sulphuric oxides (SOx), 72% reduction 
in nitrogen oxides (NOx), 85% reduction in particulate matter 
emissions plus a net reduction in carbon dioxide (CO2) greenhouse 
gas emissions compared to the current state. Climate change 
movements such as the Paris Agreement, to which PNG is a 
signatory, are not anti-carbon but rather focussed on reducing 
emissions. Our project will deliver on this objective by replacing the 
prolific use of high cost, high polluting heavy fuel oil being 
predominantly burned for power generation. We also see the project 
as a key enabler for the longer-term development of a broader 
energy mix in the Ramu power system including renewable energy 
sources. The project will introduce a new reliable fuel source for 
power generation on the Ramu power system which is currently 
reliant on only one or two energy sources.  

While we have not been able to advance the project within PNG 
Power according to our desired schedule, the project is 
construction-ready, we have sought updated EPC bids and support 
from industry and all levels of government remains strong. 

Our key achievements over the year include: 

 

• Continuous dialogue with all government and industry 
stakeholders. 

• Completed detailed air modelling studies demonstrating our 
proposed technology will drastically improve the current air 
quality in Lae in terms of NOx, SO2 and particulate matter 
emissions (versus the use of diesel / HFO). 

• Signed a MOA with Morobe Provincial Government to support 
the power station’s development. 

• Signed a MOA with Gulf Provincial Government to support the 
development of the Gulf Coal resources to vertically integrate 
into the Lae EEP. 

• Provided PNG Power with formal variations to our PPA proposal 
relating to requested price tariff reduction initiatives. 

• Continued intensive stakeholder management and engagement 
for the Lae EEP Power Purchase Agreement (PPA). 

• Signed MOA between Kumul Petroleum Holdings Limited and 
Mayur Power Generation PNG Limited in the establishment of a 
50/50 joint venture for the development of PNG Energy 
Generation Solutions - opportunities using Kumul’s own gas 
sources and the provision of domestic market obligation gas via 
the agreement recently signed between PNG Government and 
Papuan LNG. 
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Coal Projects 

domestic coal energy resources, to replace the current reliance on 
imports of expensive and more polluting diesel and heavy fuel oils. 

Despite the sentiment in the developed world, coal still has a 
fundamental role to play in providing cheap, reliable power 
throughout Asia and beyond. Moreover, the 52.5MW Lae EEP 
would only require approximately 300,000 tonnes of coal per annum 
– on the global scale it would be a relativity miniscule sized coal 
mining operation, when Australia produces around 300 million 
tonnes per annum and the world’s largest coal miner (Coal India) 
produces around 600 million tonnes per annum. There is no denying 
the rapid rise in use of renewables in global power generation but 
coal will continue to provide fundamental base load power for the 
majority of the world’s population. 

Developing a new frontier for coal in Asia. 

Mayur has pioneered coal exploration in PNG and holds a 
prospective tenement portfolio in Gulf Province, with a focus on the 
Depot Creek Project. As a follow up to the extensive field mapping 
and sampling program completed during the year to the south east 
and north west of the Depot Creek resource, we are now ready to 
progress to an infill and resource extension drilling program. Whilst 
our coal exploration activities are somewhat linked to our Lae Power 
Project, successful conversion of the resource to reserves will also 
enable the coal to be used as a fuel source for our Central Cement 
and Lime Project and/or for export markets. We are keen to see 
PNG benefit from the responsible and sustainable use of its own  
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• Completed further field mapping and surface coal outcrop 
sampling across the coal exploration portfolio in Gulf Province2.  

• Signed non-binding Letter of Intent for coal offtake3. 

• Set up infill resource/reserve delineation drilling program for 
execution in 2019/20. 

We are therefore continuing to develop our coal projects and look 
forward to further drilling and resource definition in 2019/20.  

Our key achievements over the year include: 

• Secured Environmental Permit for coal bulk sample at Depot 
Creek (EL1875) – the first in PNG1 

• Completed successful regional coal mapping and sampling 
program. 

 

1  Refer to ASX release dated 18 June 2018 – Bulk Sample Permit Granted  
2  Refer to ASX release dated 18 June 2018 – Successful coal mapping 
completed The Company is not aware of any new information or data that 
materially affects the information contained in the above announcements 
3  Refer to ASX release dated 16 October 2018 
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Copper & Gold 
Exploration   
 

• Completed diamond drill program completed at Basilaki Project. 

• Flew airborne magnetic survey across Sideia Island (EL2095) 
Project in Milne Bay province. 

• Completed pre-mobilisation for Feni Project drilling program. 

• Secured new Rambutyo Exploration Licence (EL2594), a 
greenfield porphyry gold and possible collapsed caldera deposit 
at two major intersecting geological structures. 

• Secured the Konos Exploration Licence in New Ireland 
(EL2591) a prospective greenfield copper-gold porphyry/skarn 
exploration project and completed a first pass field mapping and 
sampling exploration program. 

Since Mayur’s IPO in 2017 we have completed a diamond drill 
program on Basilaki Island with a joint venture funding partner. 
Although the results looked encouraging, the grades were not 
sufficient to warrant further exploration on this specific target. 

However, there are still a number of other targets on the Sideia 
/Basilaki Islands exploration licence that we continue to assess. We 
have also acquired additional copper/gold assets in the highly 
prospective Lihir, and New Ireland volcanic arcs and we are in 
active discussions with potential strategic funding partners to 
progress further exploration programs on these projects. 

Our key achievements over the year for the copper gold portfolio 
include: 

• Extended letter agreement with developer for Basilaki Project 
(EL2095). 
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Corporate Activities  
 

The above equates to a total of $9.7 million and provides a fully 
funded pathway to pursue various key project outcomes within 
FY2019/20. 

Acquisition of Minority Interests in Power and Coal 
subsidiaries 

In June 2019, the company executed an agreement to acquire the 
remaining minority shareholdings of both Mayur Energy and Mayur 
Power Generation via a roll up share allocation taking MRL’s 
interest to 100% ownership.   

The transaction which was completed in October 2019, consolidates 
consolidates the corporate structure and now takes MRLs 
ownership of its power and energy subsidiaries to 100%. The power 
and energy subsidiaries include the company’s coal exploration 
licence portfolio in Gulf Province and the Lae EEP Power Station 
Project.     

 

2019 Fund Raising  
At the company’s IPO on 21 September 2017 a combination of 
loyalty options, advisor options and loan funded shares were issued 
as a mechanism to bring in additional future funding into the 
company whilst rewarding those that participated in the IPO. 

In July 2019, the company entered into an underwriting agreement 
with Morgans Corporate Limited to underwrite the exercise of 
12.189 million unlisted Loyalty Options and 1.337 million advisor 
options (together ‘Unlisted Options’) which expire on 21 September 
2019 at $0.56, to raise $7.575 million. 

In addition to the above, the company raised a further $2.1 million 
via a Placement to institutional and sophisticated investors to raise 
approximately $1.5 million together with the repayment of loans 
outstanding to the company for 1.5 million loan funded shares to 
raise a further $600,000. 
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Tenement List  
 
As at 30 June 2019 the Company had interests in the following 
tenements, all located in Papua New Guinea: 

Asset 
number EL nr Province Commodity focus Ownership  Km2 

1 2095* Milne Bay Copper / Gold 100%  75 
2 2096* New Ireland Copper / Gold 100% 95 
3 2594 Manus Copper / Gold 100% 522 
4 2591 New Ireland Copper / Gold 100% 252 
5 2150* Gulf Industrial Mineral Sands 100%^ 307 
6 2266 Gulf Industrial Mineral Sands 100%^ 634 
7 2267* Gulf Industrial Mineral Sands 100%^ 1,279 
8 2268* Gulf Industrial Mineral Sands 100%^ 1,279 
9 2269 Western Industrial Mineral Sands 100%^ 638 
10 2297* Gulf Industrial Mineral Sands 100%^ 1,279 
11 2304 Gulf Industrial Mineral Sands 100%^ 269 
12 2305 Gulf Industrial Mineral Sands 100%^ 259 
13 2556 Milne Bay Industrial Mineral Sands 100%^ 1,408 
14 2303 Central Limestone 100% 256 
15 1873 Gulf Coal 100%^^ 256 
16 1874 Gulf Coal 100%^^ 256 
17 1875 Gulf Coal 100%^^ 314 
18 1876 Gulf Coal 100%^^ 317 

 
Exploration Licence list (*ELs currently under renewal; ^all industrial 
mineral sands ELs are subject to the JV farm in deal with CTRH; ^^ 
100% following acquisition per ASX announcement dated 25 June 
2019) 
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JORC Resources   
 
Central Cement & Lime Project 
As at 30 June 2018 – Mineral Resources 

Measured Mineral Resources Estimate 

Area  Category CaO cut off % Tonnes  CaO % Al2O3 % SiO2 % 
Lea Lea Measured 52% 61,000,000 53.4 0.6 1.65 
Kido Measured 52% 144,000,000 53.6 0.62 1.77 
Total  Measured 52% 205,000,000* 53.5 0.61 1.73 

Indicated Mineral Resource Estimate    
Area  Category CaO cut off % Tonnes  CaO % Al2O3 % SiO2 % 
Lea Lea Indicated 50% 117,000,000 51.8 0.9 2.7 
Kido Indicated 50% 11,000,000 51.5 0.6 1.1 
Total  Indicated 50% 128,000,000 51.8 0.9 2.6 

Inferred Mineral Resource Estimate    
Area  Category CaO cut off % Tonnes  CaO % Al2O3 % SiO2 % 
Lea Lea Inferred 48% 7,000,000 48.1 1.1 2.5 
Kido  Inferred 48% 42,000,000 48.4 1.0 1.8 
Total  Inferred 48% 49,000,000 48.3 1.0 1.9 
 
 

As at 30 June 2019 – Mineral Resources 

Measured Mineral Resource Estimate    
Area  Category CaO cut off % Tonnes  CaO % Al2O3 % SiO2 % 
Lea Lea Measured 52% 61,000,000 53.4 0.6 1.65 
Kido Measured 52% 144,000,000 53.6 0.62 1.77 
Total  Measured 52% 205,000,000* 53.5 0.61 1.73 
 
Indicated Mineral Resource Estimate    
Area  Category CaO cut off % Tonnes  CaO % Al2O3 % SiO2 % 
Lea Lea Indicated 50% 117,000,000 51.8 0.9 2.7 
Kido Indicated 50% 11,000,000 51.5 0.6 1.1 
Total  Indicated 50% 128,000,000 51.8 0.9 2.6 

 
Area  Category CaO cut off % Tonnes  CaO % Al2O3 % SiO2 % 
East Lea Lea Correctives Indicated - 14,000,000 1 13.6 74 
 
Inferred Mineral Resource Estimate    
Area  Category CaO cut off % Tonnes  CaO % Al2O3 % SiO2 % 
Lea Lea Inferred 48% 7,000,000 48.1 1.1 2.5 
Kido  Inferred 48% 42,000,000 48.4 1 1.8 
Total  Inferred 48% 49,000,000 48.3 1 1.9 
 
 

2018/2019 
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Central Cement & Lime Project (continued) 
As at 30 June 2019 – Ore Reserves 

  CaO AI2O3 Fe2O3 K2O MgO  Na2O  SiO2 LOI 

Area Reserves  Million 
tonnes % % % % % % % % 

Kido Probable  45 54 0.5 0.3 0.04 0.4 0.2 1.3 43 
Lea Lea Probable  33 44 4.5 3 0.3 2.2 0.3 9.5 36 
Total  78                 
 

Orokolo Bay Industrial Sands Project 
As at 30 June 2018 – Mineral Resources (no change as at 30 June 2019) 

Western  Fe cut off 5.25% 

Category Million tonnes DTR% DTR Million 
Tonnes 

Indicated 23.8 6.7 1.6 
Inferred 115.4 5.3 6.1 
Total 139.2 5.57 7.7 

 
Eastern  Fe cut off 7% 

Category Million tonnes DTR% DTR Million 
Tonnes 

Indicated 7.0 5.7 0.40 
Inferred 26.5 5.2 1.0 
Total 33.5 5.32 1.4 

 

Kabang (Feni) Project 
As at 30 June 2018 – Mineral Resources (Inferred) (no change as at 30 June 2019) 

 
Mineral Zone Million tonnes Au g/t Au Mozs 
Domain 2 19.9 1.0 0.65 

 

Depot Creek Coal Project 
As at 30 June 2018 – Mineral Resources (Inferred) (no change as at 30 June 2019) 

 
Depth (m) 

 
Mt (in-situ) 

RD % 
(g/cc) 

adb 
RD (g/cc) 

in-situ 
IM% 

(adb) 
Ash% 
(adb) 

VM% 
(adb) 

FC% 
(adb) 

TS% 
(adb) 

CV kcal/ kg 
(gar) 

0-50 6.2 1.39 1.37 20.74 7.92 37.96 33.38 0.50 4720 
50-100 3.6 1.40 1.38 20.40 9.44 37.28 32.88 0.61 4656 
100-150 1.6 1.39 1.37 21.05 7.89 37.15 33.90 0.58 4729 
150-200 0.01 1.36 1.35 22.48 4.53 37.46 35.53 0.39 4845 
Total 11.5 1.40 1.37 20.77 8.02 37.75 33.46 0.54 4720 
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Competent Persons 
Statement  
 

2012. Mr Tear is an employee of H&S Consultants Pty Ltd 
contracted as a consultant to Mayur Resources and consents to the 
use of the matters based on his information in the form and context 
in which it appears. As a competent person Mr Tear takes 
responsibility for the form and context in which the Mineral Resource 
Estimate prepared for the Orokolo Bay Project and Feni Gold 
appears. 

Statements contained in this Annual Report relating to Mineral 
Resource estimates for the Depot Creek Coal Project are based on, 
and fairly represents, information and supporting documentation 
prepared by Mr. Neill Biggs, who is a member of the Australian 
Institute of Geoscientists. Mr. Biggs has sufficient and relevant 
experience that specifically relate to the style of mineralisation. Mr 
Biggs qualifies as a Competent Person as defined in the Australian 
Code for Reporting of Identified Mineral Resources and Ore 
Reserves (JORC) Code 2012. Mr Biggs is an employee of Resolve 
Geo Pty Ltd contracted as a consultant to Mayur Resources and 
consents to the use of the matters based on his information in the 
form and context in which it appears. As a competent person Mr 
Biggs takes responsibility for the form and context in which the 
Mineral Resource Estimate prepared for the Depot Creek Coal 
Project appears. 

 

Statements contained in this Annual Report relating to Mineral 
Resource estimates for the Port Moresby Lime and Aggregate 
Project are based on, and fairly represents, information and 
supporting documentation prepared by Mr. Rod Huntley, who is a 
member of the Australian Institute of Geoscientists). Mr. Huntley has 
sufficient and relevant experience (including PNG) that specifically 
relate to the style of mineralisation. Mr Huntley qualifies as a 
Competent Person as defined in the Australian Code for Reporting 
of Identified Mineral Resources and Ore Reserves (JORC) Code 
2012. Mr Huntley is an employee of Groundworks Pty Ltd contracted 
as a consultant to Mayur Resources and consents to the use of the 
matters based on his information in the form and context in which it 
appears. As a competent person Mr Huntley takes responsibility for 
the form and context in which this initial Mineral Resource Estimate 
prepared for the Port Moresby Lime and Aggregate Project appears.  
Statements contained in this Annual Report relating to Mineral 
Resource estimates for the Orokolo Bay Industrial Sands Project 
and the Feni Gold project are based on, and fairly represents, 
information and supporting documentation prepared by Mr. Simon 
Tear, who is a member of the Australian Institute of Geoscientists. 
Mr. Tear has sufficient and relevant experience that specifically 
relate to the style of mineralisation. Mr Tear qualifies as a 
Competent Person as defined in the Australian Code for Reporting 
of Identified Mineral Resources and Ore Reserves (JORC) Code 



22 
 
 

Mayur Resources 2019 Annual Report 
 

 
 

  

Consolidated Financial 
Statements 
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Shareholder Information  
 

B    Equity security holders 
Twenty largest quoted equity security holders 

The names of the twenty largest holders of equity securities are listed 
below: 

Name Balance at 
18-10-2019 % 

DTJ Co Pty Ltd 50,000,000 28.253% 
QMP Nominees Pty Ltd 15,268,036 8.627% 
Level 280 Riverside Pty Ltd 9,750,000 5.509% 
Morgan Stanley Australia Securities 
(Nominee) Pty Ltd <No 1 Account> 9,008,857 5.091% 

Sargon Ct Pty Ltd <Mayur Resources 
ESP Alloc A/C> 8,885,714 5.021% 

Asher Capital Pty Ltd <Nkf A/C> 7,765,944 4.388% 
Timmoo Pty Ltd <The Mahony Family 
S/F A/C> 6,501,640 3.674% 

Mr Thomas Jonathan Charlton <The 
Charlton Family A/C> 6,193,056 3.499% 

J P Morgan Nominees Australia Pty 
Limited 4,140,000 2.339% 

Cs Fourth Nominees Pty Limited 
<Hsbc Cust Nom Au Ltd 11 A/C> 4,132,593 2.335% 

The Estate of The Late Lynley Jane 
Hardie 2,756,483 1.558% 

Brispot Nominees Pty Ltd <House 
Head Nominee A/C> 2,135,040 1.206% 

Mr Timothy Elgon Savile Crossley 1,930,000 1.091% 
Citicorp Nominees Pty Limited 1,907,351 1.078% 
Ubs Nominees Pty Ltd 1,896,413 1.072% 
Cs Third Nominees Pty Limited 
<Hsbc Cust Nom Au Ltd 13 A/C> 1,764,191 0.997% 

Wright Corporation Pty Ltd <Wright 
Corporation S/F A/C> 1,500,000 0.848% 

Marford Group Pty Ltd 1,487,500 0.841% 
James Sinton Spence 1,456,051 0.823% 
Nero Resource Fund Pty Ltd <Nero 
Resource Fund A/C> 1,335,196 0.754% 
   

Total Securities of Top 20 Holdings 139,814,065 79.004% 
Total of Securities 176,971,032  

 

The shareholder information set out below was applicable as at 18 
October 2019. 

 

A    Distribution of securities 
Analysis of the number of equity securities by size of holding: 

Range Holders 
1-1,000 26 
1,001-5,000 127 
5,001-10,000 121 
10,001-100,000 139 
100,001 and over 79 

Totals 492 
 
There were 20 holders of less than a marketable parcel of listed 
shares. 
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Unquoted equity securities 

Security Number on 
issue 

Number of 
holders 

Number of 
holders of 
more than 

20% of 
securities 

Long term Incentive rights 7,837,500 7 1 

Salary sacrifice performance rights  2,184,028 10 1 

Options  3,000,000 1 1 

 
Unlisted Long-Term Incentive Rights and Performance Rights 
represent rights to acquire ordinary shares. Each right entitles the 
holder to acquire one ordinary share. The names of the holders of 
more than 20% the unlisted long-term Incentive Rights and 
Performance Rights are: 

 
 Long Term Incentive Rights Salary Sacrifice 

 Performance Rights Options 

Security Holder LTI % of total LTIs 
on issue Options % of total PRs 

on issue Options % of total PRs 
on issue 

Paul Mulder 3,000,000 38% 787,408 36% 3,000,000 100% 
Tim Crossley  1,925,000 25% 653,979 30% - - 

 

C    Substantial shareholders 
Substantial shareholders (>5%) in the company are set out below: 

Name Units 
DTJ Co Pty Ltd 50,000,000 
QMP Nominees Pty LTD 15,268,036 
Level 280 Riverside Pty Ltd 9,750,000 
Morgan Stanley Australia Securities 
(Nominee) Pty Ltd <No 1 Account> 9,008,857 

Sargon Ct Pty Ltd <Mayur Resources Esp 
Alloc A/C> 8,885,714 

 

D.    Listed shares subject to escrow 
7,860,323 CDI’s are subject to 12 months escrow  

2,860,323 CDI’s are subject to 24 months escrow 

3,541,214 CDIs Escrowed with Release on 1 July 2020. 
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E.    Voting rights 
The voting rights attaching to each class of equity securities are set 
out below: 

• CDI’s 

On a show of hands every member present at a meeting 
in person or by proxy shall have one vote and upon a poll 
each share shall have one vote. 

• Options, Long Term Incentive Rights, Salary Sacrifice 
Rights and Performance Rights 

No voting rights. 

 

F.    ASX Listing Rule 4.10.19 
Mayur Resources Ltd has used the cash and assets in a form 
readily convertible into cash at the time of admission in a manner 
consistent with its business objectives. 
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Corporate Directory  
 

Website: 
www.mayurresources.com  

 

Share Registry 
Boardroom Pty Ltd  
Level 12, 225 George Street 
Sydney QLD 2000 
 

Telephone:  
+61 1300 737 760 
 
Stock Exchange 
Australian Securities Exchange  
20 Bridge Street 
Sydney, NSW 2000 
 

ASX Code 
MRL 

 

Auditors 
Baker Tilly TFW 

Board of Directors 
Mr Rob Neale  Non-Executive Chairman 

Mr Paul Mulder  Managing Director 

Mr Tim Crossley  Executive Director 

Mr Frank Terranova Non-Executive Director 

Mr Lu Kee Hong  Non-Executive Director 

 

Company Secretary 
Tricor Singapore Pte Ltd 
80 Robinson Road #02-00 
Singapore 068898 
Telephone: +(65) 6236 3333 
 

Registered Office  
Tricor Singapore Pte Ltd 
80 Robinson Road #02-00 
Singapore 068898 
Telephone: +(65) 6236 3333 
 

Principal Place of Business 
Level 7 
300 Adelaide Street 
Brisbane QLD 4000 
Telephone: +61 7 3157 4400 
 

Postal address 
PO Box 10852 
Brisbane QLD 4000 
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