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CHAIRMAN’S ADDRESS

Dear Fellow Shareholders, 

It gives me great pleasure to provide you with the 2021 Annual Report for Alliance Resources Limited 
(Alliance) and update you on our progress over the past year. 

Throughout the financial year 2021 (FY21) our efforts have continued to focus primarily on 
advancing the Weednanna gold and iron Project in South Australia. 

Significant progress continued during FY21 as ongoing exploration efforts identified additional gold 
mineralisation at the Weednanna deposit, increasing our confidence in the project. Mine design and 
cost analysis works for the Weednanna project continued with a review of the gold and iron 
resource models, open pit optimization analysis and preliminary review of underground ore shoot to 
determine potential mining methods.  Preliminary design of a processing plant for Weednanna was 
completed during the year and is currently being reviewed by an independent third party.  

During FY21 Alliance completed the baseline audits and data collection surveys in preparation for 
completing a Mine Lease Proposal for submission to the regulator in South Australia. This is an 
important requirement for the grant of a mining license, and this data collection and baseline 
studies are now being incorporated into the Mine Lease proposal for submission to the Department 
for Energy and Mining in South Australia.  

Evaluation of alternative / Green energy solutions for the Weednanna project commenced with an 
assessment of the calculated site power draw, power generation options and indicative costs for 
each option. 

The CSIRO research project progressed during FY21 involving an analysis of the Weednanna Au-Fe 
deposit and characterisation of its mineralogy and geochronology from selected drill samples. 

Travel restrictions imposed due to the Covid-19 virus continued to cause disruptions to corporate 
and exploration activities during FY21. Personnel continue to work remotely from the Corporate 
office and access to South Australian exploration locations was restricted due to interstate travel 
restrictions and quarantine requirements. Thankfully, going forward, it looks like an easing of such 
restrictions is on the horizon and we are hoping to be able to get back to something akin to business 
as usual. 

I would like to thank the Board of Directors, our staff, contractors, shareholders and stakeholders for 
the focus, diligence and support of Alliance’s efforts over the past year. I look forward to progressing 
the Weednanna gold and iron deposit towards development, and to further exploration of our 
Wilcherry and Buckleboo tenements in South Australia and of our West Australian tenements. 

Ian Gandel
Chairman 

1



REVIEW OF OPERATIONS

Alliance Resources Limited (ASX: AGS, “Alliance” or “the Company”) is an ASX-listed gold and base 
metals explorer with projects in South Australia and Western Australia. 

SOUTH AUSTRALIAN EXPLORATION

WILCHERRY PROJECT (100%)
The Wilcherry Project is located within the southern region of the Gawler Craton (Figure 1) on the 
northern Eyre Peninsula, 40 km north of Kimba in South Australia. Wilcherry comprises seven 
exploration licences covering 1,484 km2 which are prospective for gold and base metals. 

Figure 1. Wilcherry Project location

Weednanna gold-iron Deposit

Weednanna is the most advanced gold and iron deposit at the Wilcherry Hill project. 

During the year ending June 2021, Metallurgical testwork was completed on the Weednanna gold 
deposit and used to complete the preliminary design of a 250,000 tonne per annum processing 
plant. Several other projects continued throughout the year in support of preparation of the Mine 
Lease Proposal (MLP) document for submission to the South Australian Department for Energy and 
Mines. This is one of the key approvals document for mining and processing to be undertaken at 
Weednanna.  

Collection of baseline data continued throughout the year including flora and fauna surveys, surface 
and underground water modelling and noise and dust surveys to be incorporated into the Mine 
Lease Application. 

Reverse Circulation (RC) drilling continued to increase the geological confidence in the Weednanna 
deposit and increase the percentage of ore in the measured and indicated resource categories. 
Following two RC drill programs (detailed below), the Weednanna gold Mineral Resource estimate 
was re-calculated and a maiden Iron Mineral Resource Estimate prepared.  

The revised resource was estimated to a maximum depth of 220 metres below surface and totals 
1,106,000 tonnes grading 4.3 g/t Au for 152,000 ounces of gold and 1,150,000 tonnes grading 
59.4% Fe (refer to the Resources and Ore Reserves Statement). 71% of the gold mineral resource is 
in the Measured and Indicated resource category and 29% is classified as Inferred. This is a 24%  
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increase in the Measured and Indicated resource categories compared to the precious gold 
mineral resource estimated in 2018. 62% of the iron mineral resource is in the Measured and 
Indicated resource category and 48% is classified as Inferred. 

Exploration work completed onsite during the year included; 

Drilled 19 RC holes (Figure 2) for 3,100 metres, to increase geological confidence in the
Weednanna mineral resource; 

Continued feasibility study level gold metallurgical test work; and
Completed iron analysis of all Alliance drill samples collected since 2017.

Figure 2. Weednanna location of drill holes completed during the year
Legend- 
Red dots: RC holes drilled during the year 
White dots: all holes drilled prior to the current reporting period 

scale

250 metres 
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RC Drilling 
One round of RC drilling was completed at Weednanna during the year to increase the proportion of 
Measured and Indicated resources at the deposit (ASX Announcement dated 15 March 2021). One 
metre samples from the May 2020 RC drill program [previous reporting period] were collected and 
sent for assaying and reported during 2021. 

A total of 19 holes were drilled for 3,100 metres were drilled during November 2020 and one metres 
split samples from 41 holes for 5,033 metres drilled in May 2020 were assayed during the year.  

The following significant intercepts were reported: 
May 2020 drilling significant gold assay results; 
� 8m @ 20.1 g/t Au from 185m in 20WDRC072, incl. 2m @ 72.7 g/t Au from 186m
� 9m @ 15.3 g/t Au from 67m in 20WDRC058, incl. 6m @ 20.6 g/t Au from 69m
� 39m @ 3.5 g/t Au from 99m in 20WDRC040, incl. 25m @ 4.7 g/t Au from 102m
� 7m @ 8.1 g/t Au from 85m in 20WDRC067, incl. 4m @ 12.6 g/t Au from 86m
� 4m @ 7.0 g/t Au from 73m in 20WDRC055, incl. 1m @ 23.5 g/t Au from 75m

May 2020 drilling significant iron assay results; 
� 13m @ 60.5 % Fe from 17m in 20WDRC033
� 25m @ 58.3 % Fe from 17m in 20WDRC043
� 12m @ 62.6 % Fe from 16m in 20WDRC044
� 28m @ 61.0 % Fe from 28m in 20WDRC051
� 36m @ 56.8 % Fe from 22m in 20WDRC052
� 33m @ 58.5 % Fe from 23m in 20WDRC056
� 11m @ 55.1 % Fe from 110m in 20WDRC062
� 16m @ 58.1 % Fe from 188m in 20WDRC072

November 2020 drilling significant gold assay results; 
� 8m @ 5.2 g/t Au from 92m in 20WDRC083 (Shoot 7)
� 11m @ 3.2 g/t Au from 84m in 20WDRC085 (Shoot 7), incl. 1m @ 20.0 g/t Au from 88m
� 9m @ 15.6 g/t Au from 85m in 20WDRC091 (Shoot 7), incl. 4m @ 33.4 g/t Au from 87m
� 6m @ 4.3 g/t Au from 104m in 20WDRC092 (Shoot 7)
� 3m @ 5.5 g/t Au from 67m (Shoot 8HW)
� 3m @ 9.1 g/t Au from 76m in 20WDRC075 (Shoot 8)
�  

November 2020 drilling significant iron assay results; 
� 10m @ 61.2 % Fe from 30m in 20WDRC078
� 7m @ 60.0 % Fe from 36m in 20WDRC079
� 7m @ 63.4 % Fe from 73m in 20WDRC082
� 8m @ 61.0 % Fe from 90m in 20WDRC091
� 21m @ 58.6 % Fe from 95m in 20WDRC092

As exploration drilling progresses, the cross-section interpretation of all drilling data is updated and 
the 3D geological model revised (Figure 3). This work was used to support the updated gold mineral 
resource estimate and generate the maiden iron mineral resource estimate released in November. 
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Figure 3. Weednanna 3D plan view of +1 g/t Au intersections (size of dot represents grade of assay result)
Legend- 
Green dots: 1-5 g/t Au Dark blue lines indicate RC holes drilled during November and December 2020 
Orange dots: 5-10 g/t Au  
Red dots: 10-20 g/t Au 
Magenta dots: > 20 g/t Au 

Iron Analysis of RC drilling 

Since 2017, Alliance has drilled 405 RC holes and 5 diamond holes, totalling 58,414 metres, at the 
Weednanna Deposit to test for economic concentrations of gold and Iron. Gold at the Weednanna 
Deposit is located adjacent to, and on the margins of, ironstone and magnetite-rich skarn. 

In late 2019, Alliance reviewed the iron ore potential of Weednanna and commenced selectively 
analysing Alliance gold drilling sample pulps associated with ironstone and magnetite skarn for an 
extended iron ore suite of elements and compounds consisting of Fe, SiO2, Al2O3, CaO, MgO, MnO, P, 
S, K2O, Na2O, TiO2, Cu, Ni, Co, Cr, Pb, Zn, As, Sn, Sr, Zr, Ba, V, Cl and LOI. Where possible 1m split 
samples were selected, but in some cases where 1m samples were not available, 4m composite 
scoop samples were re-analysed. 

Shoot 1 area 
drilled to estimate 

Measured Resource 

Shoots 2, 4, 5, 
5E, 6, 9, 10 

area drilled to
estimate 

Measured and
Indicated 
Resource 

Shoot 7 & 8 area 
RC holes drilled
Nov / Dec 2020 

Shoot 3 area 
future drilling

to upgrade  
and define  

new resource 
areas 

N 

calc-silicate and 
magnetite skarn 

granite and gneiss 

gap in drilling
information 

5



All significant iron assay results were reported to the ASX in an announcement dated 31 August 2020 
in preparation for estimation of an iron mineral resource. 

Alliance has focussed on producing a Direct Shipping Ore (DSO) without the need for onsite 
beneficiation.  

Project Work 

A small weather station and four dust monitoring stations were installed at Weednanna during the 
year to collect baseline environmental data to build the pre-mining environmental model for the 
planned mining area. Data collection and analysis continued throughout the year building our 
baseline model and shall continue throughout the life of the project with data recorded used to 
manage mine outputs against the stated performance. 

Alliance has commenced a two-stage research project with the CSIRO to better understand the 
paragenesis of the Weednanna Au-Fe deposit and develop mineralogical or geochemical tools to 
assist with targeting future exploration. Stage 1 of the project consists of mapping the distribution of 
alteration mineralogy around the deposit and linking this to geochemistry and age dating granitic 
rocks. This phase of research will be complete before the end of 2021. Stage 2 will analyse core 
collected from 6 diamond holes to link the mineralogy and geochemistry to the gold and iron 
mineralising events and determine the age of mineralisation. This work will continue through 2022. 

Evaluation of alternative / Green energy solutions for the Weednanna project commenced with an 
assessment of the calculated site power draw, power generation options and indicative costs for 
each option. Options assessed include PV (solar) with Battery storage, Wind generation, 
conventional diesel generation and combinations of all three options. The selected consultant has 
completed phase one assessment of options and is progressing more detailed analysis of each 
combination to reduce power generation costs for the project, in addition to reducing our 
greenhouse gas emissions from site. 

WEST AUSTRALIAN EXPLORATION

Alliance holds a significant exploration tenement holding in the Eastern Goldfields region of Western 
Australia referred to as the Nepean North Project and Kalgoorlie South Project (Figure 4).  

Figure 4. West Australian Project locations
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NEPEAN NORTH PROJECT (100%)

The Nepean North Project is located within the Coolgardie Domain of the Kalgoorlie Terrane in the 
Eastern Goldfields, 25 km southwest of Coolgardie and 60 km southwest of Kalgoorlie in Western 
Australia. 

During the reporting period a detailed literature review of the project area was completed and 
identified priority target areas for future exploration. Exploration planning is ongoing. 

Aboriginal heritage surveys will be completed over priority target areas during H2 2021 and 
aircore drilling will commence in 2022 to test for gold in regolith anomalism, which can be used as 
a vector towards a primary gold deposit. 

KALGOORLIE SOUTH PROJECT (100%)

The Kalgoorlie South Project is located within the Kambalda and Ora Banda Domains of the 
Kalgoorlie Terrane in the Eastern Goldfields, 15 km south of Kalgoorlie in Western Australia. 

A detailed literature review of the project area was completed and identified priority target areas for 
future exploration. 

A detailed aeromagnetic survey will be completed over priority target areas during H2 2021. 

CORPORATE

On 7 December 2020 Alliance announced its’ intention to undertake a Capital Raise via a non-
renounceable entitlement offer to shareholders at an issue price of $0.17 per share to raise up to 
$5.052 million. The offer closed on Wednesday 27 January 2021 with a total of $5.05 million 
received.  

Acceptances for a total of 27,147,427 were received, a further 2,514,461 shares were taken up by 
the partial underwriter and a further 55,166 shares relating to ineligible foreign holders were sold in 
February, resulting in a total of 29,717,054 new shares being issued. AGS had a total of 208,017,134 
shares on issue at 30 June 2021. 

Alliance submitted an offer to acquire the Jumbuck project from Tyranna Resources Ltd (Tyranna) in 
September 2020 totalling $2.025 million. We believed that potential future economic gold resources 
would add to Alliance’s gold resource base and potentially benefit the Weednanna project economic 
life. Tyranna received two competing offers and had called a shareholder general meeting to vote on 
the sale of the project. After the competing bidders increased their offers, Alliance withdrew from 
the process after declining to increase its offer. 

At 30 June 2021 Alliance held 11,313,756 ordinary shares in Tyranna Resources Limited (ASX Code: 
TYX) and 95,427 ordinary shares in SciDev Ltd (ASX Code: SDV). 
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RESOURCES AND ORE RESERVES STATEMENT

The following statement of Mineral Resources and Ore Reserves conforms to the Australasian Code 
for Reporting Exploration, Mineral Resources and Ore Reserves (JORC Code) 2012 Edition. All 
tonnages reported are dry metric tonnes. Minor discrepancies may occur due to rounding to 
appropriate significant figures. 

Mineral Resources 

Weednanna Gold Mineral Resource Estimate 30 June 20211. 
Classification Tonnes Grade (g/t gold) Gold (Ounces) 
Above Pit Shells ($3,000 AUD) >0.5 g/t Au 
Measured 185,000 3.2 18,800 
Indicated 550,000 2.7 48,000 
Inferred 97,000 6.9 21,600 
Sub-Total 832,000 3.3 88,400 
Below Pit Shells ($3,000 AUD) >1.5 g/t Au – Underground Potential 
Measured 2,000 4.3 200 
Indicated 200,000 6.5 41,600 
Inferred 73,000 9.3 21,800 
Sub-Total 274,000 7.2 63,600 
Total – Open Pit & Underground 
Measured 186,000 3.2 19,000 
Indicated 750,000 3.7 89,600 
Inferred 170,000 7.9 43,300 
Total 1,106,000 4.3 152,000 

1. Mineral Resource estimate contained within Whittle pit shells using a gold price of A$3,000/oz & 0.5 g/t gold lower cut-
off grade plus underground potential above a cut-off grade of 1.5 g/t gold. 

2. Figures may not add up due to rounding.

Reported in Alliance ASX announcement dated 9 November 2020. Alliance is not aware of any new 
information or data that materially affects the information included in the announcement of 9 
November 2020. All material assumptions and technical parameters underpinning the mineral 
resource estimate in the announcement of 9 November 2020 continue to apply and have not 
materially changed. 

Weednanna Iron Mineral Resource Estimate 30 June 20213. 
Classification Tonnes Fe % Al2O3 % SiO2 % S % P % LOI % 
Above Pit Shells (A$175/t for 62% Fe) >55 % Fe & <0.5 g/t Au – Open Pit 
Measured 284,000 60.7 2.5 6.4 0.08 0.021 2.08 
Indicated 410,000 59.3 1.8 6.2 0.26 0.015 2.23 
Inferred 238,000 59.1 1.9 6.5 0.23 0.016 1.72 
Sub-Total 932,000 59.7 2.0 6.3 0.20 0.017 2.05 
Below Pit Shells (A$175/t for 62% Fe) >55 % Fe & <1.5 g/t Au – Underground 
Measured - - - - - - - 
Indicated 57,000 58.0 1.6 6.2 0.10 0.007 1.37 
Inferred 161,000 58.3 1.6 7.1 0.12 0.006 1.59 
Sub-Total 218,000 58.2 1.6 6.8 0.12 0.006 1.53 
Total – Open Pit & Underground 
Measured 284,000 60.7 2.5 6.4 0.08 0.021 2.08 
Indicated 467,000 59.2 1.8 6.2 0.24 0.014 2.12 
Inferred 400,000 58.8 1.8 6.7 0.18 0.012 1.67 
Total 1,150,000 59.4 2.0 6.4 0.18 0.015 1.95 
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3. Mineral Resource estimate contained within Whittle pit shells using an iron ore price of A$175/t for 62% Fe, gold price 
of A$3,000/oz, 55% iron lower cut-off grade and 0.5 g/t gold upper cut-off grade plus underground potential using a
55% iron lower cut-off grade and 1.5 g/t gold upper cut-off grade. 

4. Figures may not add up due to rounding.

Reported in Alliance ASX announcement dated 19 November 2020. Alliance is not aware of any new 
information or data that materially affects the information included in the announcement of 19 
November 2020. All material assumptions and technical parameters underpinning the mineral 
resource estimate in the announcement of 19 November 2020 continue to apply and have not 
materially changed. 

Ore Reserves 

The Company did not hold any Ore Reserves at 30 June 2021. 

Comparison Against Previous Year 

Mineral Resources 

Weednanna Gold Mineral Resource Estimate 30 June 2020. 
Classification Tonnes Grade (g/t gold) Gold (Ounces) 

Measured - - - 
Indicated 590,000 4.6 88,000 
Inferred 507,000 5.7 93,000 

Total 1,097,000 5.1 181,000 
The reported Mineral Resource is that proportion of gold contained within $2,000 AUD pit shells (>0.5 g/t gold) and >2.0 
g/t gold underground potential. 

The gold mineral resource reported at 30 June 2021 contains data from 275 new drill holes and is 
calculated with a higher level of geological confidence, represented by a 24 % increase in the 
Measured and Indicated resource categories compared to the previous year. 

A 16% decrease in total contained ounces from the previous year is largely attributed to an 18 % 
decrease in the average density of the deposit. The previous mineral resource, completed in 2018, 
estimated average density values for each gold domain using a database consisting of 1,123 specific 
gravity measurements. However, recognising the heterogeneous nature of the skarn-altered meta-
sediments that host much of the gold at Weednanna, Alliance continued to collect density 
measurements and increased the size of the density database to 9,715 specific gravity measurements. 
The outcome of this work resulted in a material decrease in the average density of the deposit from 
3.58 SG to 2.95 SG. 

The net outcome is a 21,000 ounce gain in high geological confidence Measured and Indicated 
Resources and a 49,500 ounce reduction in low geological confidence Inferred Resources. 

The Company had not completed an Iron Mineral Resource Estimate for the Weednanna Deposit as 
at 30 June 2020. 

Ore Reserves 

The Company did not hold any Ore Reserves at 30 June 2020. 
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COMPLIANCE STATEMENT

The information in this report that relates to the Exploration Results is based on information 
compiled by Mr Anthony Gray. Mr Gray is a Member of the Australian Institute of Geoscientists and 
is a full-time employee of Alliance Resources Ltd. Mr Gray has sufficient experience which is relevant 
to the style of mineralisation and type of deposit under consideration and to the activity which he is 
undertaking to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian 
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Gray consents 
to the inclusion in the report of the matters based on their information in the form and context in 
which it appears. 

TENEMENT SCHEDULE

State Project Tenement Equity Status Holder 

South 
Australia Wilcherry 

EL 5875 100% Granted Alliance (Eyre) Pty Ltd 
EL 5931 100% Granted Alliance (Eyre) Pty Ltd 
EL 6072 100% Granted Alliance (Eyre) Pty Ltd 
EL 6188 100% Granted Alliance (Eyre) Pty Ltd 
EL 6379 100% Granted Alliance (Eyre) Pty Ltd 
EL 6475 100% Granted Alliance (Eyre) Pty Ltd 
EL 6521 100% Granted Alliance (Eyre) Pty Ltd 

Western 
Australia 

Nepean North 

E15/1658 100% Granted Alliance Resources (WA) Pty Ltd 
E15/1787 0% Application Alliance Resources (WA) Pty Ltd 
E15/1788 100% Granted Alliance Resources (WA) Pty Ltd 
P15/6591 100% Granted Alliance Resources (WA) Pty Ltd 

Kalgoorlie South 

E26/208 100% Granted Alliance Resources (WA) Pty Ltd 
P15/6389 100% Granted Alliance Resources (WA) Pty Ltd 
P26/4458 0% Application Alliance Resources (WA) Pty Ltd 
P26/4459 0% Application Alliance Resources (WA) Pty Ltd 
P26/4460 100% Granted Alliance Resources (WA) Pty Ltd 
P26/4461 100% Granted Alliance Resources (WA) Pty Ltd 
P26/4462 100% Granted Alliance Resources (WA) Pty Ltd 
P26/4463 100% Granted Alliance Resources (WA) Pty Ltd 
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Non-executive director remuneration 
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$��������	�����������	�	�����������-������M���	�$�	������X�"��#	�	
$���	����	
�����
���������	
	��	�����	��&������������	����
	����	���$�������	��	&�������&	����X�

�%W����������$�	���	K$��	��������	�����	���	����#	�	
$���	����	
�����	�$�	�������������*	��	�	����	��&	�����
�����*�����	�	����
�		����X� ,�	� ����� �	
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����	����	����&&���	���������	���	��	�$�	��������-�\:>>/>>>X�

Executive remuneration 

,�	�
���������	��	����������
��&�������������	M����	�	
$���	��M�������	�	�����������-��	�$�	�������*��	�������	���&��������
�����	�&����*�����/�M��
�����*����-��	�����������*�	X�

,�	�	�	
$���	��	�$�	������������	M����-���	M��<�����-�$��
��&��	���J�
k *��	�&����������#���	�����*	�	-���
k �����#�	���&	�-�����
	���
	����	�
k ����	#*��	��&���	���
k ���	���	�$�	��������$
������$&	����$����������������	���
	��	��	

,�	�
��*���������-���	�	�
��&���	����	�	�	
$���	Z���������	�$�	������X�

(��	�� �	�$�	������/� 
���������� �-� *��	� ������/� �$&	����$������ ���� ���#���	����� *	�	-���/� ��	� �	��	M	�� *�� ��	�
)	�$�	��������������		/�*��	������������$�������*$���	���$����&	�-�����
	/���	���	�����&	�-�����
	��-���	�
���������	��
	����������
��&���*�	����<	���	�$�	������X�

U�	
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��� �	
	��	� ��	��� -��	�� �	�$�	������� ��� ��	� -���� �-� 
���� ��� ���	�� -����	� *	�	-���� �-��� 	���&�	� ������ �	��
�	�
*	�	-�����M�	�	������	������
�	��	����������������
���������	�
���������	��	�����������������������������$	������	�	�	
$���	X�

,�	������#�	��� ��
	����	� �Z%,
Z�� &������� ����	����	�� ��������� ��	� ����	����-� ��	�*$���	���$�����M���� ��	� ����	����-� ����	�
	�	
$���	�����
����	��-��		���������	�����	��X�%,
�&���	������	������	�����	�	
$���	��*��	������&	
�-�
����$�������	�������
<	�� &	�-�����
	� ����
������ �Z�+
Z�� *	���� �
��	�	�X� �+
]�� ��
�$�	� &��-��� 
�����*$����/� 
$����	�� �����-�
����/� �	��	����&�

�����*$���������	�&��������������	�	��X�

,�	� ����#�	��� ��
	����	�� �Z!,
Z�� ��
�$�	�� ����� �	���
	� �	��	� ���� ����	#*��	�� &���	���X� ,�	�	� ��
�$�	� ��� ��
�	��	� ���
����	����	��Z� ���$	� �	�����	� ��� ��	� 	����	� ���<	�� ���� ��� ��
�	��	� M�	�� 
��&��	�� ��� ��	� 
���������	�� 	�����Z�� ���	
��

��&	������X�!,
�&���	������	������	�� ���	�	
$���	��*��	�����<	��&	�-�����
	� ����
������ �Z�+
Z��*	�����
��	�	�X��+
]��
��
�$�	�&��-���
�����*$����/�
$����	�������-�
����/��	��	����&�
�����*$���������	�&��������������	�	��X�

Consolidated entity performance and link to remuneration 

,�	�
��&���]���	�$�	�������&���
���		<������	M�������--��	�*	���-�����	���
�����*$���������
��	����������-�
�������	����	��
*$����	�	����������	
�����<�*	�M		���	�$�	�������&�����������M��������	�
��&���]������	�&��
	����-����
����&	�-�����
	X��

Voting at the company's 2020 Annual General Meeting ('AGM') 

,�	�
��&�����	
	��	��BBX?Ox��-� Z-��Z����	�� ����	������� ��� �����	�$�	��������	&���� -��� ��	��	���	��	��.>��$�	�H>H>X�,�	�

��&�������������	
	��	������&	
�-�
�-		�*�
<������	������	�������������	�$�	�������&���
�	�X�

Details of remuneration 

Amounts of remuneration 

�	�������-���	��	�$�	��������-�<	�������	�	���&	�����	���-���	�
���������	��	��������	��	���$�������	�-����M������*�	�X�
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,�	�<	�������	�	���&	�����	���-���	�
���������	��	������
������	���-���	����	
������-�������
	�)	��$�
	��!����	��������	�
-����M����&	����J�
k ���)�,������������	-�(����
����E--�
	��`����&����%	
�	�����

%����#�	���*	�	-����

+���#
	�&����	���

*	�	-���
!���#�	���
*	�	-���

%���	#
*��	��

&���	����
,	����������

*	�	-���

������������ ����$������ "��# %$&	�#
!����

�	���
	 UK$���#� ,	����������
����-		�� (		�� ���	���� ���$����� �	��	 �	���	�� &���	��� ,����

����	 � \� � \� � \ \ \ \� � \� \

Non-Executive 
Directors: 
���
�����	�� �?/OBB� #� # �/H;� # #� # BO/�;?
���,�!	���	��� :./H�H� #� # :/>?> # #� # :�/..H
���%���������� OB/�.;� #� # O/?H� # #� # :O/O:�

Executive
Directors: 
������������� H�B/>>>� #� # H:/>>> ./H;B BB/;H�� # O>?/.O�

Other Key 
Management 
Personnel: 
���)�,�������z # # # # # # # #

O?�/?>H� #� # OH/B>O ./H;B BB/;H�� # ?;./�:.

z ,�	�����	���	�����,�$���	�&���	�����,�������X�,�	�����	���	�����,�$��� ������	����������
���	��M�������
�����	�X

�
�$�	�������	�-		��&��������	�����-�,�	�����	���	����������	�	����	���
	����		�	������,�	�����	���	�����,�$��
��	�&��-	��������-		���-�\.:?/;>>�-����

�$����������
��&�����	
�	��������	���
	����
�$������	���
	��&�����	��*����
,�������X�����
����	��M	�	����
���	�
�����	���X

%����#�	���*	�	-����

+���#
	�&����	���

*	�	-���
!���#�	���
*	�	-���

%���	#
*��	��

&���	����
,	����������

*	�	-���

������������ ����$������ "��# %$&	�#
!����

�	���
	 UK$���#� ,	����������
����-		�� (		�� ���	���� ���$����� �	��	 �	���	�� &���	��� ,����

����	 � \� � \� � \ \ \ \� � \� \

Non-Executive 
Directors: 
���
�����	�� �:/>>>� #� # �/>�: # #� # B./>�:
���,�!	���	��� ?H/?..� #� # :/B:> # #� # ?�/:�.
���%���������� H�/B..� #� # H/?�. # #� # .;/?>?

Executive
Directors: 
������������� ;:H/>?O� #� # ;./�;B ;/:O> ;:�/�B�� # .H?/.H;
���%����������
��	����	��� ;>�/�>�� #� # ;>/O;? ��O/��B� ;/?B�� �?/?>B ;H;/:O>

Other Key 
Management 
Personnel: 
���)�,�������z� #� #� # # # ;/H>>� # ;/H>>

O.?/..�� #� # O>/B.. ��./.OB� ;?;/�B:� �?/?>B ?OH/.H:
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z ,�	�����	���	�����,�$���	�&���	�����,�������X�,�	�����	���	�����,�$��� ������	����������
���	��M�������
�����	�X

�
�$�	�������	�-		��&��������	�����-�,�	�����	���	����������	�	����	���
	����		�	������,�	�����	���	�����,�$��
��	�&��-	��������-		���-�\.;>/H>>�-����

�$����������
��&�����	
�	��������	���
	����
�$������	���
	��&�����	��*����
,�������X�����
����	��M	�	����
���	�
�����	���X

,�	�&��&��������-��	�$�	����������<	�����&	�-�����
	�������	�-��	��&��&���������	����-����M�J�

(��	���	�$�	������ ������<�# %,
 ������<�# !,

"��	� H>H;� H>H> H>H; H>H> H>H;� H>H>

Non-Executive Directors: 
���
�����	�� ;>>x��� ;>>x # # � # #
���,�!	���	��� ;>>x��� ;>>x # # � # #
���%���������� ;>>x��� ;>>x # # � # #

Executive Directors: 
������������� �:x� :;x� # #� H:x� OBx�

Other Key Management 
Personnel: 
���)�,�������� #� # # #� # ;>>x�

Service agreements 

)	�$�	��������������	���	�����-�	�&����	���-���<	�������	�	���&	�����	����	�-�������	������	���
	����		�	���X��	������
�-���	�	����		�	������	����-����M�J�

"��	J� ��	�����������
,���	J� �������������	
���
���		�	���
���	�
	�J� �;��	
	�*	��H>;B
,	����-����		�	��J� �.��	����
�	�����J� �{�)	�$�	������� #�\H�B/>>>� �	�
�$�����%$&	����$������� � �����	�
�$�	�� #�G	�	-�����-�

U�&����	��� ���
�$����� E&������� ���� �	��*$��	�	��� �-� �����$�� 	�&	��	�� ��
�$����
&��<���/��	�*	����&��`��$*�
��&������������*��	�&���	�
����	���
�&&	��X�

{�,	����������|�,�	�
�����
�����
�&�*�	��-��	����������������������	�&����	����	���/�
M��
�� ��
�$�	� ?� ������Z� ����
	� �.� ������� �-� M������ ��	� -����� �M	��	� ������� �-
	�&����	���� �-� �	������	��*�� ��	����&���� �M����$�� 
�$�	�����*������������X�,�	
G������	������ ��	����
�	����� �����<	���&���	��� ��� ��	$��-�����
	�	K$��� ���.�������Z�
�������&�$�������

�$	��*	�	-����$&������	�	����-���	�����
	�&	����X�

�	�������	�	���&	�����	�����	����	�����	�	�������	����������&���	���������	�	�	����-��	������-������
���$
�X�

Share-based compensation 

Issue of shares 

,�	�	�M	�	��������	�����$	��������	
������������	��<	�������	�	���&	�����	�����&�����-�
��&	���������$�������	��	���
	��	��.>��$�	�H>H;X�
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Options 

,�	��	��������
�����������-�	�
���������-��&��������	���������������	���--	
������	�$�	��������-����	
������������	��<	��
�����	�	���&	�����	����������-����
�����	������-$�$�	��	&��������	������	����-����M�J�

(�������$	
�=	���������	����� &	���&����

���������	� �	�	�
���*�	����	� U�&�������	 �U�	�
��	�&��
	 ������������	

.>�"��	�*	��H>;?� �;�%	&�	�*	��H>;� .;��$�$���H>H> \>X;:BH� \>X>H�>�

.>�"��	�*	��H>;?� �;�%	&�	�*	��H>;� .;��$�$���H>H; \>X;BBH� \>X>H�>�

.>�"��	�*	��H>;?� �;�%	&�	�*	��H>;B .;��$�$���H>HH \>XH.BH� \>X>H�>�
H��&����H>;�� �;��&����H>;�� .;����
��H>H; \>X;:BH� \>X>H>>�
H��&����H>;�� �;��&����H>;B� .;����
��H>HH \>X;BBH� \>X>;B>�
H��&����H>;�� �;��&����H>H>� .;����
��H>H. \>XH.BH� \>X>;B>�
;��	
	�*	��H>;B� �;��	
	�*	��H>;B .>�"��	�*	��H>HH \>X;H>>� \>X>:>>�
;��	
	�*	��H>;B� �;��	
	�*	��H>;B .>�"��	�*	��H>HH \>X;?>>� \>X>O>>�
;��	
	�*	��H>;B� �;��	
	�*	��H>H; .>�"��	�*	��H>HO \>X;?>>� \>X>:?>�
;��	
	�*	��H>;B� �;��	
	�*	��H>H; .>�"��	�*	��H>HO \>XH>>>� \>X>O?>�
;��	
	�*	��H>;B� �;����$����H>HHz� ;����$����H>H:z \>XH>>>� \>X>.�>�
;��	
	�*	��H>;B� �;��$���H>HHz� ;��$���H>H:z \>XH>>>� \>X>OO>�
;��	
	�*	��H>;B� �;�E
��*	��H>HHz� ;�E
��*	��H>H:z \>XH>>>� \>X>:;>�

z "��	J�,�	��	���������	�����	�&�������	�-�����	�	��&��������	��	���	��������#���<	��
����������������	�	-��	��	-�	
�
�����	�	��]��*	���	������	��-�M�	����	��	���	�����	����	��M����*	��
��	�	�X

E&�����������	��
�������������	�������������������X�

U�	
$���	�/����--������&&���	���&	
���������������_
�����
�����M�����	�������	��M������	�*$���	�����	�����	�����	�����&����
�&��	�
�����	�U�&���		�%���	�E&������+�����U%E+�X�

��� ��� .>� �$�	� H>H;� ��	�	� M	�	� �/>>>/>>>� �H>H>J�/>>>/>>>�� $�����	�� �&������ ���$	�� ��	�� ��������� ����	�� �-� ������
	�
)	��$�
	��!����	�������	�������	�������������	
��������./.>>/>>>��H>H>JO/�:>/>>>��$�����	���&�����������	�����U�	
$���	�/�
%��--�����������
����X��

,�	��$�*	���-��&��������	���������������	�������	����������	��	��*�����	
������������	��<	�������	�	���&	�����	���$�����
��	��	���	��	��.>��$�	�H>H;���	��	���$��*	��MJ�

"$�*	���- "$�*	���-� � "$�*	���- "$�*	���-
�&����� �&������ �&������ �&�����
�����	� �����	�� �	��	�� �	��	�

�$�������	 �$�������	� �$�������	 �$�������	
�	�� �	�� �	��� �	��

"��	� H>H; H>H> H>H;� H>H>

���%���������� # #� # ;/>>>/>>>
���)�,�������� # #� # H:>/>>>
������������� # �/>>>/>>>� # H/>>>/>>>

z ,�	�,	�����-���	��&��������	����-����M�J
#�,�	�E&������M	�	������	��-������
�����	������
#�E&�����������	��
�������������	�������������������
#�,�	�	�	�
��	�&��
	��-���	�E&������M����	�	����	��*����	����	
����
#�U�
��E&�����
���	���������	��������������	
#�,�	��	���������	�M�����	����	��������	��&��������	��*�	����*	�	�	�
��	�
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Additional information 
,�	�	���������-���	�
���������	��	������-�����	�-��	��	�������.>��$�	�H>H;���	��$������	��*	��MJ�

H>H; H>H> H>;B H>;�� H>;�
\Z>>> \Z>>> \Z>>>� \Z>>>� \Z>>>

)	�	�$	��������	����
��	� :? ?B ?>� ;:> .�:
UG
,�� �;/H:.� �;/?HB� �;/?;.�� �;/H?>� �;/;..�
UG
,� �;/.�H� �;/�:;� �;/?:>�� �;/H�.� �;/;:>�

H>H; H>H> H>;B H>;�� H>;�

%���	�&��
	����-����
�����	���	����
	����� ;:X>> ;�X:> BX�>� BX;> �X�>
G���
�	�������_�������&	������	��
	����&	��
����	�� �>X�H� �;X;.� �;X;?� �;XHH� �;X;>�

Additional disclosures relating to key management personnel

Shareholding 
,�	��$�*	���-�����	�������	�
��&�����	����$�������	�-����
�����	���*��	�
�����	
�����������	���	�*	����-�<	�������	�	���
&	�����	���-���	�
���������	��	�����/���
�$�������	���&	����������	���	��&����	�/�����	���$��*	��MJ�

G����
	���� )	
	��	� G����
	����
��	��������-� ���&�����- ���&�����_ ��	�	����-�

��	��	�� �	�$�	������ ���������� ���	�� ��	��	��
Ordinary shares 
���
�����	�� ;H�/B?�/>�. # H;/�H�/>;.� # ;OB/�B?/>�?

;H�/B?�/>�. # H;/�H�/>;.� # ;OB/�B?/>�?

Option holding
,�	� �$�*	�� �-� �&������ ��	�� ��������� ����	�� ��� ��	� 
��&���� �	��� �$����� ��	� -����
���� �	��� *�� 	�
�� ���	
���� ���� ���	��
�	�*	����-�<	�������	�	���&	�����	���-���	�
���������	��	�����/���
�$�������	���&	����������	���	��&����	�/�����	���$��*	��MJ

G����
	���� U�&��	�_ G����
	����
��	��������-� -��-	��	�_ ��	�	����-�

��	��	�� �����	�� U�	�
��	�� ���	�� ��	��	��
Options over ordinary shares 
���%���������� ./>>>/>>> # #�� �;/>>>/>>>� H/>>>/>>>
������������� �/>>>/>>> # #� # �/>>>/>>>
���)�,�������� �:>/>>> # #� �H:>/>>>� :>>/>>>

;>/�:>/>>> # #�� �;/H:>/>>>� B/:>>/>>>

This concludes the remuneration report, which has been audited. 
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Collins Square, Tower Four  
Level 18, 727 Collins Street 
Melbourne VIC 3008 
GPO Box 5099 Melbourne VIC 3001 
Australia 

Tel: +61 3 9603 1700 
Fax: +61 3 9602 3870 
www.bdo.com.au 

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO 
Australia Ltd ABN 77 050 110 275, an Australian company limited by guarantee. BDO Audit Pty Ltd and BDO Australia Ltd are members 
of BDO International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent 
member firms. Liability limited by a scheme approved under Professional Standards Legislation. 

 

DECLARATION OF INDEPENDENCE BY WAI AW TO THE DIRECTORS OF ALLIANCE RESOURCES LIMITED 

As lead auditor of Alliance Resources Limited for the year ended 30 June 2021, I declare that, to the 
best of my knowledge and belief, there have been: 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Alliance Resources Limited and the entities it controlled during the 
period. 

Wai Aw 
Director 

BDO Audit Pty Ltd 

Melbourne, 30 September 2021 
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The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 
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The above statement of financial position should be read in conjunction with the accompanying notes 
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The above statement of changes in equity should be read in conjunction with the accompanying notes 
�
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��	�����	�&	��	�-�����	��	��� # �;/�:;� # �;/�:;�
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��&�	�	����	���
��	�-�����	��	��/��	���-���� # #� O� O�

,�����
��&�	�	����	���
��	�-�����	��	��� # �;/�:;� O� �;/�>O�

Transactions with owners in their capacity as owners:
������*$�������-�	K$���/��	���-�������
�����
���������	�;B� ;/BBB #� # ;/BBB
%���	#*��	��&���	���� # #� ;�; ;�;
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	����.>��$�	�H>H>� :./�;O �.?/?.;�� �H/HB.� ;O/�B>
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�����
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28



��������	
���
����	�������	
"��������	�!	���$	!����	
5��	�$�	����	�����	��	�
��	����
�

������������
2���	 ����	 ����

6����	 6����

The above statement of cash flows should be read in conjunction with the accompanying notes 
�
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	��	�� :� ;B�

��	�	����������	��-����
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�����&���� �:� #
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����$�	������&	��������
������	�� .;� �BBH� �;/>.:�

���$	!����	!���	��������#	����������	
+���	����-���&��&	���/�&���������	K$�&�	��� ;;� �H.� #
+���	����-���	�&�������������	���$������ ;.� �H/::�� �./>�.�
+���	����-����	
$������	&������ �.>� #
+��
		���-�������&������-����	���	���� O.;� #
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����$�	��������	�������
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Share-based payment transactions 
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Estimation of useful lives of assets 
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The components of Income tax expense / (benefit) comprise:
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Numerical reconciliation of income tax expense/(benefit) and tax at the statutory rate
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Tax losses not recognised 
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Deferred tax assets and liabilities not recognised 
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Accounting policy for cash and cash equivalents 
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Accounting policy for trade and other receivables 
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Accounting policy for Goods and Services Tax ('GST') and other similar taxes�
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Accounting policy for financial assets at fair value through other comprehensive income�

Investments and other financial assets 


��	���	�����������	��-����
�������	�����	������������	��$�	�����-�������$	X�,�����
�����
�������	���
�$�	�����&�����-���	�
���������	��$�	�	��X�%$
�����	�����	��$*�	K$	������	��$�	�����	���	���������	��
�������-�������$	��	&	�����������	���

�����-�
�����X�������-�
����������	�	����	��*��	�����*������	�*$���	������	��M������M��
���$
�����	�����	��	���������	�

�����
�$���
����-��M�
����
�	�����
���-���	�-����
�������	��$��	��/�����

�$������������
�����*	���������	�X�

(����
�������	�����	��	�	
�����	��M�	����	������������	
	��	�
����-��M�����	�	�&��	��������	�*		�������-	��	��������	�

���������	��	���������������-	��	���$*�����������������	����<�������	M������-��M�	����&X�Q�	����	�	��������	�����*�	�
	�&	
��������-��	
��	�����&������������-���-����
�������	�/���Z��
�����������$	����M����	���--�

Financial assets at fair value through other comprehensive income�

(����
�������	������-�������$	�����$������	��
��&�	�	����	���
��	���
�$�	�	K$�������	���	����M��
����	�
���������	��	������
���	������������-�����	�-��	�		�*�	�-$�$�	������������	��
�*���	�	
�	�����
�����-����	������$
��$&������������	
��������X�

Impairment of financial assets�

,�	�
���������	��	�������	
�����	�������������M��
	�-���	�&	
�	��
�	��������	�����-����
�������	���M��
����	�	���	���	��$�	��
����������	��
�������-�������$	�����$������	��
��&�	�	����	���
��	X�,�	��	��$�	�	����-���	����������M��
	��	&	����$&���
��	�
���������	��	�����Z�����	���	��������	�	����-�	�
���	&�������&	�����������M�	��	����	�-����
���������$�	��Z��
�	�������<�
������
�	��	�������-�
���������
	����������	
��������/�*��	������	�����*�	������$&&����*�	���-�����������������������*�	/�M����$��
$��$	�
�������	--��������*����X�

(���-����
�������	����	��$�	�����-�������$	�����$������	��
��&�	�	����	���
��	/���	����������M��
	�����	
�����	��M������
���	��
��&�	�	����	���
��	X�
���������	��
��	�/���	����������M��
	�����	
�����	�����&��-����������X�

Equity instruments�
,�	�
���������	��	�������$*�	K$	������	��$�	������	K$���� ���	���	������� -�������$	X� �Q�	�	������	�	�������	�	
�	�����
&�	�	��� -���� ���$	� ������ ���� ����	�� ��� 	K$���� ���	���	���� ��� ���	�� 
��&�	�	����	� ��
��	/� ��	�	� ��� ��� �$*�	K$	���
�	
�����-�
�������-�-�������$	���������������	�����&��-����������X�������	����-�����$
�����	���	����
�����$	����*	��	
�����	��
���&��-�����������������	����
��	�M�	����	�
��&���Z������������	
	��	�&���	�������	���*����	�X�

39



��������	
���
����	�������	
2����	��	�$�	!��������	����������	
��	�
��	����	
�

�

2���	��8	2��3�
�����	������	3	��������:	�����	���	�'
������	

������������
����	 ����
6����	 6����

+���������	K$�&�	���#����
���� BO>� B;��
!	��J��

$�$���	���	&�	
������� �.;�� �HH;�

?H.� ?B?�

+�����`�
UK$�&�	��

����������	�� \Z>>>

G����
	����.>��$�	�H>;B� �BO
�	&�	
�������	�&	��	� �B��

G����
	����.>��$�	�H>H>� ?B?
���������� H.
�	&�	
�������	�&	��	� �B?�

G����
	����.>��$�	�H>H;� ?H.

Accounting policy for property, plant and equipment 

����
����	���-�&��&	���/�&���������	K$�&�	�����	�����	�����
���� �	����

$�$���	���	&�	
��������������� ��&����	���M���	#
��M��X��	&�	
����������
��
$���	�����	���	����&���	�
����*�����������	�$
����*����
	�*��������M���	��--���	��	��
�����-�	�
��
��	���-�&��&	���/�&���������	K$�&�	�����	������	�&	
�	��$�	-$����-	������	�
���������	��	�����X�U������	���-��	��������$�	-$��
���	����	����	�������	�$����*�����-����������	��X�

2���	��8	2��3�
�����	������	3	��#$�3�!3
��	������	

������������
����	 ����
6����	 6����

+��&	�����	��	�#������#�-#$�	� ;O� ;O��
!	��J��

$�$���	���	&�	
������� �O?� �H.�

;>;� ;HO�

,�	�	�M	�	�������������������	������#�-#$�	����	���$�������	��	���	��	��.>��$�	�H>H;X�

Accounting policy for right-of-use assets 
�������#�-#$�	����	������	
�����	�������	�
���	�
	�	������	��-����	��	X�,�	������#�-#$�	����	������	��$�	�����
���/�M��
��

��&���	����	� �����������$����-� ��	� �	��	����*�����/���[$��	��-��/�����&&��
�*�	/����� �	��	�&���	�������	�������*	-��	���	�

���	�
	�	������	��	���-������	��	���
	����	���	
	��	�/����������������	
��
�������
$��	�/����/�	�
	&��M�	�	���
�$�	�������	�

�����-� ���	�����	�/����	������	��-�
�����	�&	
�	�����*	���
$��	��-��������������������	���������	�$��	����������	�/�����
�	����������	����	�������	�X�

)����#�-#$�	����	�����	��	&�	
���	���������������#���	�*�������	����	�$�	�&��	��&	������-���	��	��	������	�	������	��$�	-$��
��-	��-���	����	�/�M��
�	�	�������	������	�X�Q�	�	���	�
���������	��	������	�&	
�������*������M�	����&��-���	��	��	�����	�����
��	�	����-���	��	��	��	��/���	��	&�	
������������	������	������	��$�	-$����-	X�)����#�-�$�	����	�����	��$*[	
�������&����	������
��[$��	��-��������	�	��$�	�	����-��	��	����*�����	�X�

40



��������	
���
����	�������	
2����	��	�$�	!��������	����������	
��	�
��	����	
�

2���	��8	2��3�
�����	������	3	��#$�3�!3
��	������	/������
��0
�

�

,�	�
���������	��	����������	�	
�	������ ��� �	
�����	��������#�-#$�	����	������
���	�&������� �	��	� ���*������ -��������#�	���
�	��	��M�����	�����-�;H������������	��������	��	���-���M#���$	����	��X�!	��	�&���	���������	�	����	�����	�	�&	��	�����
&��-����������������
$��	�X�

2���	��8	2��3�
�����	������	3	�)���������	���	����
�����	

������������
����	 ����
6����	 6����

U�&�������������	���$������
�����
����	��-��M����# Q� H>:� B;�

U�&�������������	���$������
�����
����	��-��M����# Q��
�	����+��[	
� ;O/B>H� ;H/O�;�

;:/;>�� ;H/:?H�

U�&��������
\Z>>>

����������	��

G����
	����.>��$�	�H>;B� B/�;>
U�&	����$�	��$�������	��	��� ./>�.
,	�	�	���
������*�����	�� �.H;�

G����
	����.>��$�	�H>H>� ;H/:?H
U�&	����$�	��$�������	��	��� H/::�
,	�	�	���
������*�����	�� �;.�

G����
	����.>��$�	�H>H;� ;:/;>�

"��	�J�
,�	� �	
��	��*������ �-� ��	� 
����� -��M���� ���$���� �-� 	�&��������� ���� 	���$������ ���	��� ��� �	&	��	��� ��� ��	� �$

	��-$��
�	�	��&�	�������
���	�
����	�&����������������	��-���	��	�&	
���	���	���-����	�	��X�

,�	�Q��
�	����+��[	
����	�� ��� ��
��	��M������ ��	���$��	���&�����-� ��	���M�	��������� ��� ��	������	���U��	�+	����$�������

$��	�����
��&���	���	�	��	�&�����������
	�
	��
��	������&&�������	���;/>>>�<�HX�

Accounting policy for exploration and evaluation assets 

U�&�������������	���$������	�&	����$�	�����	�����������	&����	���	����-����	�	���-���M��
����������-��	�$�	���	�
$��	������
����	��
-��M�������������	�������	�����	�	����-�-����
����&��������M�	�	�������	�&	
�	���������	�	�&	����$�	�M����*	��	
��	�	������$���
��	��$

	��-$���	�	��&�	�������	�&�����������-������	���-����	�	��/����*���������	}����	�&����������
������	����	�
�����$�������
��� ��	�� ���� �
������	�� ���	� ���� �	�
�	�� �� ����	� M��
�� &	������ �� �	�����*�	� 	������	� �-� ��	� 	����	�
	� ��� ���	�M��	� �-�
	
�����
������	
��	��*�	��	�	��	�X�Q�	�	���&��[	
����������	���-����	�	�������*		���*�����	�/���	�	�&	����$�	���
$��	��
��	�	������M����	���--������	��	������M��
����	��	
������������	X�

41



��������	
���
����	�������	
2����	��	�$�	!��������	����������	
��	�
��	����	
�

�

2���	�;8	�
�����	���&�������	3	�����	���	��$��	����&���	

������������
����	 ����
6����	 6����

,���	�&���*�	�� .;H� .H��
�

�$	��	�&	��	�� BO� �O�
+����&���*�	� H?� ;.�

O.H� OHO�

)	-	��������	�H.�-���-$���	����-������������-����
���������$�	���X�

Accounting policy for trade and other payables 

,�	�	����$�����	&�	�	������*�����	��-��������������	���
	��&�����	�������	�
���������	��	������&����������	�	����-���	�-����
����
�	�������M��
����	�$�&���X��$	������	��������#�	������$�	���	����	��	��$�	������������	��
����������	��������
�$��	�X�,�	�
���$������	�$��	
$�	��������	�$�$�����&����M������.>�������-��	
��������X�

2���	�<8	�
�����	���&�������	3	�����	���&�������	

������������
����	 ����
6����	 6����

!	��	����*������#�!����!	��	�!��*������ ;B� ;B�

)	-	��������	�H.�-���-$���	����-������������-����
���������$�	���X�

2���	�=8	�
�����	���&�������	3	��������	&���!���	

������������
����	 ����
6����	 6����

���$����	��	� O�� ;O�

Accounting policy for employee benefits 

Short-term employee benefits 
!��*�����	�� -���M��	������������	�/� ��
�$��������#���	�����*	�	-���/����$��� �	��	����� ������	���
	� �	��	�	�&	
�	�� ���*	�
�	���	��M������;H���������-���	��	&����������	���	��	
�����	�����
$��	������*�����	������	�&	
���-�	�&���		�Z��	���
	��$&������	�
�	&����������	�������	��	��$�	�������	����$����	�&	
�	�����*	�&����M�	����	����*�����	����	��	���	�X��"��#�

$�$���������
<�
�	��	����	�&	��	�����&��-�����������M�	����
$��	�X�

Defined contribution superannuation expense 

������*$����������	-��	��
�����*$������$&	����$������&�������	�	�&	��	�������	�&	��������M��
����	����	���
$��	�X�

42



��������	
���
����	�������	
2����	��	�$�	!��������	����������	
��	�
��	����	
�

�

2���	�>8	2��3�
�����	���&�������	3	�����	���&�������	

������������
����	 ����
6����	 6����

!	��	����*������#�!����!	��	�!��*������ ��� ;>?�

)	-	��������	�H.�-���-$���	����-������������-����
���������$�	���X�

Accounting policy for lease liabilities 
���	��	����*����������	
�����	�������	�
���	�
	�	������	��-����	��	X�,�	��	��	����*��������������������	
�����	�������	�&�	�	���
���$	��-���	��	��	�&���	�������*	����	���	����	��	����-���	��	��	/����
�$��	��$�������	����	�	������	���&��
��������	��	��	���/�
�-���������	�
������*	��	�������	�	����	�/���	�
���������	��	�����Z����
�	�	�����*����M�������	X�!	��	�&���	����
��&���	��-�
-��	��&���	�����	��������	��	���
	����	���	
	���*�	/������*�	��	��	�&���	����������	&	������������	����������	/����$����
	�&	
�	�����*	�&����$��	���	���$������$	��$�����		�/�	�	�
��	�&��
	��-���&$�
���	��&�����M�	����	�	�	�
��	��-���	��&��������
�	�����*���
	����������

$�/�������������
�&��	���	����������&	�����	�X�,�	������*�	��	��	�&���	�����������������	&	������
������	����������	���	�	�&	��	�������	�&	��������M��
����	����	���
$��	�X�

!	��	����*�����	����	��	��$�	������������	��
����$�������	�	--	
���	����	�	����	����X�,�	�
�����������$������	��	�	��$�	��
�-� ��	�	� ��� �� 
����	� ��� ��	� -����M���J� -$�$�	� �	��	� &���	���� �������� -���� �� 
����	� ��� ��� ���	�� ��� �� ���	� $�	�}� �	���$���
�$�����		}��	��	��	��}�
	���������-���&$�
���	��&����������	����������&	�����	�X�Q�	�����	��	����*����������	�	��$�	�/����
��[$���	���������	������	�
���	�&������������#�-�$�	����	�/�������&��-������������-���	�
�����������$����-���	������#�-#$�	����	��
���-$����M����	����M�X�

2���	�@8	2��3�
�����	���&�������	3	��������	&���!���	

������������
����	 ����
6����	 6����

!�����	���
	��	��	� �:� :�

Accounting policy for other long-term employee benefits 

,�	����*������-���������	���
	��	��	�����	�&	
�	�����*	��	���	��M������;H���������-���	��	&����������	���	��	��$�	�������	�
&�	�	������$	��-�	�&	
�	��-$�$�	�&���	�������*	����	�����	�&	
���-��	���
	��&�����	��*��	�&���		��$&������	��	&����������	�
$����� ��	�&��[	
�	��$���� 
�	�����	����X�������	������� ������	�� ���	�&	
�	�� -$�$�	�M��	������������ �	�	��/�	�&	��	�
	��-�
	�&���		��	&���$�	������&	�������-��	���
	X�U�&	
�	��-$�$�	�&���	������	����
�$��	��$��������<	����	���������	��	&�������
���	�������������
��&����	�*�����M�����	����������$���������
$��	�
����������
�/����
���	������&����*�	/���	�	������	��-$�$�	�

�����$�-��M�X�

2���	�B8	*'
���	3	������&
���	�'
���	

������������	
���� ���� ����	 ����

"$���� "$����	 6����	 6����

E������������	��#�-$����&���� H>�/>;�/;.O ;��/.>>/>�>� :�/�:>� :./�;O�

E�����	
	�*	��H>H>/�������
	�����$�
	�������#�	��$�
	�*�	�������� ���$	��ZU�����	�	���E--	�Z��	�������������	����	������
�$*�
��*	�-�����	��	M�����	�-���	�	�����������	���	��������	��	
�������	��-�;>��	
	�*	��H>H>����������$	�&��
	��-�\>X;��
&	������	X��,�	�U�����	�	���E--	��
���	�����H�����$����H>H;��	�$���������HB/�;�/>:O��	M�����	����&&���X�B;X.:x���<	�$&�
�-���	���������--	���*	�������$	��M����������
	��	
	������\:/>:;/?H.����$��
����X�

($��������	������$�����	�U�����	�	���E--	����	����*	��&&��	�������������/�-	���*��������$���M��</��--	��	�&	��	������M��<����

�&����X�

43



��������	
���
����	�������	
2����	��	�$�	!��������	����������	
��	�
��	����	
�

2���	�B8	*'
���	3	������&
���	�'
���	/������
��0
�

�

Movements in ordinary share capital 
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,�	� �	�	��	� ��� $�	�� ��� �	
�����	� ��	� ���$	� �-� 	K$���� *	�	-���� &�����	�� ��� 	�&���		�� ���� ���	
����� ��� &���� �-� ��	���
�	�$�	������/��������	��&����	�����&�����-���	���
��&	��������-����	���
	�X�

Movements in reserves 
���	�	�������	�
��
������-��	�	��	��$�������	�
$��	�������&�	���$��-����
�����	�����	��	���$��*	��MJ�

%���	#*��	��
&���	����
�	�	��	z�

(=E�
��
�	�	��	zz ,����

������������	 \Z>>>� \Z>>>� \Z>>>

G����
	����;��$���H>;B� ;:H� �H/??.� �H/:;;�
)	���$������#������� #� O� O�
������-�����	��&���������$	�� ;�;� # ;�;

G����
	����.>��$�	�H>H>� .H.� �H/?;?� �H/HB.�
)	���$������#������� #� H.B H.B
������-�����	��&���������$	�� B�� # B�
,����-	������

$�$���	������	��# ���	���	�������,!�����	�� #� HBB HBB
,����-	������

$�$���	������	��# ���	���	������,�W�����	�� #� ;/�B: ;/�B:

G����
	����.>��$�	�H>H;� OH;� �H�.� ;.�

z ,�	�%���	#*��	��&���	�����	�	��	����$�	������	
�����	���	�-�������$	��-��&���������$	��������	
���������	�&���		�X
zz� �,�	�(=E�
��	�	��	����$�	������	
�����	���	���
�	��	������	
�	��	����-�������$	��-���	�	K$�������	���	���X

2���	��8	*'
���	3	���
�
�����	������	

������������
����	 ����
6����	 6����

�

$�$���	������	�������	�*	���������-���	�-����
�����	�� �.?/?.;� �.O/��>�
!�����-�	����
��	�����	�&	��	�-�����	��	��� �;/.��� �;/�:;�
,����-	��-����(=E�
��	�	��	� �H/>BO� #

�

$�$���	������	�������	�	����-���	�-����
�����	�� �O>/;>H� �.?/?.;�
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,�	�	�M	�	���������	����&���/��	
���	��	������	
���	���$�������	�
$��	������&�	���$��-����
�����	��X�

2���	��8	5��������	.����
�����	

Financial risk management objectives 

,�	�
���������	��	�����Z���
������	��	�&��	�������������	����-�-����
�������<�J����<	�����<����
�$�����-��	����
$��	�
�����</�&��
	�
���<��������	�	������	����<�/�
�	�������<�������K$���������<X�,�	�
���������	��	�����Z����	��������<������	�	���&�������-�
$�	��
�����	�$�&�	��
��*�������-�-����
�������<	��������		<������������	�&��	���������	��	�	--	
��������	�-����
����&	�-�����
	��-�
��	� 
���������	�� 	�����X� ,�	� 
���������	�� 	������ $�	�� ��--	�	��� �	������ ��� �	��$�	� ��--	�	��� ��&	�� �-� ���<� ��� M��
�� ��� ���
	�&��	�X�,�	�	��	������ ��
�$�	��	������������������� ��� ��	�
��	��-� ���	�	������	/� -��	����	�
����	��������	��&��
	����<�/�
��	�������������-���
�	�������<�����*	����������������	�&	
���-����	���	���&���-����������	�	����	����<	�����<X�

)��<������	�	������
����	���$��*���	�����-����
	�	�	
$���	���Z-����
	Z��$��	��&���
�	���&&���	��*����	�G������-����	
�����
�Z��	�G����Z�X�,�	�	�&���
�	����
�$�	���	���-�
��������������������-���	����<�	�&��$�	��-���	�
���������	��	�����������&&��&����	�
&��
	�$�	�/�
���������������<�������X�(����
	���	���-�	�/�	���$��	�������	��	��-����
�������<��M��������	�
���������	��	�����]��
�&	�������$����X�(����
	��	&����������	�G������������������*����X�

Market risk 

Foreign currency risk 
(��	����	�
����	����<�����	��-����-$�$�	�
���	�
���� ������
�����������	
�����	��-����
�������	�������-����
���� ���*�����	��
�	�������	�������
$��	�
����������������	����$&Z��-$�
�������
$��	�
�X�,�	����<�����	��$�	��$������	�����������������������

����-��M�-��	
������X�

(��	����	�
����	����<�����	��-����-$�$�	�
������	���/����	����������*�����	���������	��	�������	�������
$��	�
��������������
��	����$&Z��-$�
�������
$��	�
�X�

,�	����$&�
$��	������&	���	������$������������/���$�����&�	�	��� ���������������-��	����	�
����	�	�&��$�	X�,�	����$&�M����
&��	�����������	���	��	��	�&��$�	������	�-$�$�	���������
��������	���������	����$&�	�&���	��-��/���	�����	�����j%��������X��

Interest rate risk 


��	�	��� ���	� ���<� ��� ��	� ���<� ����� ��	����$&Z�� -����
����&��������M����*	����	��	����--	
�	��*�����	�	���� ��� ���	�	��� ���	�X�

��	�	������	����<�����������	����	&�������������
�����	�	�����*	������	��������<��$	������	��������	������$�	��-���	�	�-����
����
�����$�	���X�

���.>��$�	�H>H;���	����$&�������	�-����M����
���������$�	����	�&��	��������	�	������	����<�#����������
����	K$����	����
����������\./.>:/�.?��H>H>J�\;/:?;/;H>�X�

,�	��	�����������-���	�-�������$	��-�-����
���������$�	�����	������*����
	����	/�-����M���������	�	���������	�	������	�/�M��������
���	�������*�	���	���
�������X���;x����	�	������	�
����	��	�������������*��	������	�����*���&����*�	�
����	����	����-����
����
�	��X�,�	�&���#����&��-���������������	--	
�����	K$�������$�������;x����	�	������	�
����	����\../>:���H>H>J�\;:/?;;�X�
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���� ����
D��#$���	
�����#�	

��������	���� 4������	

D��#$���	
�����#�	

��������	���� 4������
������������	 F 6����	 F	 6����

���������
����	K$����	���� >XH>x� ./.>?� ;XHHx� ;/:?;

"	��	�&��$�	����
����-��M����	�	������	����<� ./.>?� ;/:?;

�����	���(�

,�	����$&����	�&��	�����	K$�����	
$����	��&��
	����<X�,��������	��-�������	���	�������-�������$	�����$������	��
��&�	�	����	�
��
��	X�,�	�����	�����	���	������	�����	�������	��%WX�

,�	�-����M������*�	��	����$����	�
�����������$����-���	�
���������	��	�����]��	K$�����	
$����	��&��
	����<X��������
�$�	�������	�
	--	
�����&��-������������-�	����������	K$�����-���	�	�&��
	�������������	�����*		��H:�*�����&����������	�������M	��M�����������	��
�����*�	���	���
��������������	������������������X�

���	����	�
$��	�����������������*�����$����������������	�������������
<����<	������	�����������-�H:x�����*		���	�	
�	���������

�����	�	���	�����*�	X��

.�����	�!	&����	������	
��������

.�����	�!	&����	������	
��������

������������	3	����	
4����	������	
�$��#�	3F

*!!���	��	
�'
���	

4����	������	
�$��#�	3	F

*!!���	��	
�'
���

(����
�������	���#�%�=� H: H>/H��� �H:� �H>/H���
(����
�������	���#�,�W� H: ;?/B�;� �H:� �;?/B�;�

.�/HOB� �.�/HOB�

.�����	�!	&����	������	
��������

.�����	�!	&����	������	
��������

������������	3	����	
4����	������	
�$��#�	3F

*!!���	��	
�'
���	

4����	������	
�$��#�	3	F

*!!���	��	
�'
���

(����
�������	���#�%�=� H: ;./�.�� �H:� �;./�.��
(����
�������	���#�,�W� H: �;/.BO� �H:� ��;/.BO�

�:/H.;� ��:/H.;�

Credit Risk�

��	���� ���<� �	-	��� ��� ��	����<� �������
�$��	�&�����M�����	-�$������ ����
�����
�$����*�����������	�$������ ��� -����
���� ����� ��� ��	�

���������	�� 	�����X� ,�	� 
���������	�� 	������ ���� �� ����
�� 
��	� �-� 
�	���/� ��
�$����� �*�������� ��	�
�� 
�	���� ��-��������/�

��-��������	-	�	�
	�������	�������&&��&����	�
�	����������X�,�	�
���������	��	�������*�������$�����		��M�	�	��&&��&����	����
�������	�
�	�������<X�,�	������$��	�&��$�	����
�	�������<������	��	&����������	�����	
�����	��-����
�������	��������	�
��������
���$��/��	���-�����&����������-�����&����	����-�����	����	��/�������
���	�������	�����	�	����-�-����
����&���������������	�����
��	�-����
��������	�	���X�,�	�
���������	��	��������	���������������
�����	���X�


���	�	����������	��	
��	��*�������-�������	�������	���	
	���*�	�$�������	�	�&	
�	��
�	������������	�/���	����$&�&	�-�������
���<����������
�����	�������	���&	�������	��-���	��$�����������	
	���*�	�/���	�
�	���M������	����-���	�
�$��	�&����/�
�����
��
&���������/��	��	���-�
�	����������������-�&���	��X�
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Liquidity risk 

=����������K$���������<������	�	����	K$��	����	�
���������	��	�������������������$--�
�	�����K$������	�����������
��������
����
	K$����	���������������*�	�*����M����-�
�����	�����*	��*�	����&����	*����������M�	����	��*	
��	��$	�����&���*�	X�

,�	�
���������	��	�����������	����K$���������<�*����������������	K$��	�
�����	�	��	������������*�	�*����M����-�
�����	��*��

�����$�$����������������
�$�������-��	
����
����-��M���������
�������	����$�����&��-��	���-�-����
�������	����������*�����	�X�

Financing arrangements 

"��-����
����-�
�����	����	�
$��	��������&��
	X�

Hedging�

"���	���������
$��	��������&��
	X�

Remaining contractual maturities 

,�	�-����M������*�	���	�������	�
���������	��	�����Z���	��������
�����
�$������$�����-�������-����
���������$�	������*�����	�X�,�	�
��*�	�����	�*		�����M��$&�*��	�������	�$����
�$��	��
����-��M���-�-����
�������*�����	��*��	�������	�	����	������	����M��
��
��	�-����
�������*�����	����	��	K$��	�����*	�&���X�,�	���*�	����
�$�	�*�������	�	�������&���
�&���
����-��M�����
���	������	��������

�����
�$������$����	��������	�	-��	���	�	��������������--	��-������	���
�����������$��������	�����	�	����-�-����
����&�������X�

Q	����	��
��	���	�

���	�	������	� ;��	�������	��
G	�M		��;�
����H��	���

G	�M		��H�
����:��	���� E�	��:��	���

)	��������

�����
�$���
���$����	�

������������	3	����	 x� � \Z>>> \Z>>> \Z>>>� � \Z>>>� \Z>>>

2��3�����������	
Non-interest bearing
,���	�&���*�	�� #� .;H # #� # .;H
�

�$	��	�&	��	�� #� BO # #� # BO
+����+���*�	� #� H? # #� # H?

Interest-bearing - variable 
!	��	����*������ #� ;B H> ?�� # ;>?
,��������#�	�������	�� O:; H> ?�� # :.�

Q	����	��
��	���	�

���	�	������	� ;��	�������	��
G	�M		��;�
����H��	���

G	�M		��H�
����:��	���� E�	��:��	���

)	��������

�����
�$���
���$����	�

������������	3	����	 x� � \Z>>> \Z>>> \Z>>>� � \Z>>>� \Z>>>

2��3�����������	
Non-interest bearing
,���	�&���*�	�� #� .H� # #� # .H�
�

�$	��	�&	��	�� #� �O # #� # �O
+����+���*�	� #� ;. # #� # ;.

Interest-bearing - variable 
!	��	����*����� # ;B ;B ?O H. ;H:
,��������#�	�������	�� OO. ;B ?O� H. :OB

,�	�
����-��M�� ��� ��	����$���������������*��	���	�����	�&	
�	������

$�������-�
������	����	�� �����
�����
�$��������
���	��
�*��	X�
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Fair value of financial instruments 

j��	������	�M��	�����	�/���	�
�����������$�����-�-����
���������$�	�����	-�	
����	���-�������$	X�,�	�
�����������$�����-�����	�
�	
	���*�	����������	�&���*�	����	����$�	������&&�������	���	���-�������$	���$	������	��������#�	������$�	X�,�	�-�������$	��-�
-����
�������*�����	�����	������	��*�����
�$��������	��	��������
�����
�$������$����	�������	�
$��	������<	�����	�	������	���������
������*�	�-�����������-����
���������$�	���X�

2���	�;8	5���	H��
�	%���
������	

Fair value hierarchy 

,�	�-����M������*�	���	�������	�
���������	��	�����Z�����	����������*�����	�/��	��$�	��������
���	�����-�������$	/�$����������		�
�	�	����	���
��/�*��	�������	���M	����	�	���-���&$���������������-�
���������	�	����	�-�������$	��	��$�	�	��/�*	���J�
!	�	�� ;J� ^$��	�� &��
	�� �$���[$��	��� ��� �
���	� ���<	��� -��� ��	���
��� ���	������ ���*�����	�� ����� ��	� 	������ 
��� �

	��� ��� ��	�
�	��$�	�	������	�
!	�	��HJ�
�&$������	�������K$��	��&��
	����
�$�	��M������!	�	��;��������	��*�	���*�	�-�����	����	��������*�����/�	���	�����	
�������
�����	
����
!	�	��.J�j��*�	���*�	���&$���-�����	����	��������*������

!	�	��; !	�	��H� !	�	��.� ,����
������������	3	����	 \Z>>> \Z>>>� \Z>>>� \Z>>>

Assets 
E������������	�� ;OB #� # ;OB
,��������	��� ;OB #� # ;OB

!	�	��; !	�	��H� !	�	��.� ,����
������������	3	����	 \Z>>> \Z>>>� \Z>>>� \Z>>>

Assets 
E������������	�� .O; #� # .O;
,��������	��� .O; #� # .O;

,�	�	�M	�	���������-	���*	�M		���	�	����$�������	�-����
�����	��X�

Accounting policy for fair value measurement 

Q�	��������	��������*�����/�-����
����������#-����
���/�����	��$�	�����-�������$	�-����	
���������������
���$�	�&$�&��	�/���	�-����
���$	� ���*��	�������	�&��
	������M�$���*	��	
	��	������	���������	�����&������������-	���� ���*������ ���������	����������
�����
*	�M		�����<	��&����
�&����������	��	��$�	�	������	}��������$�	���������	�������
�����M������<	�&��
	�	���	�J������	�&���
�&���
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Audit services - BDO Audit Pty Ltd
�$��������	��	M��-���	�-����
��������	�	���� ?:/?��� :>/B:��

Other services - BDO Services Pty Ltd 
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Exploration commitments 
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Parent entity 
������
	�)	��$�
	��!����	�������	�&��	���	�����X�

Subsidiaries 

��	�	��������$*�������	����	��	���$��������	�.>X�

Key management personnel 
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Statement of profit or loss and other comprehensive income 
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������
����	 ����
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Guarantees entered into by the parent entity in relation to the debts of its subsidiaries 
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Contingent liabilities 
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Accounting policy for loss per share 

Basic loss per share 
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Diluted loss per share 
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��� ��	�
��&�������� ��
$��	���� �����&	����%G;..�U��������+	��%���	������[$���	�������	�*		�����	� �	�������� ��	�
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.>_;;_H>;?� �.;_>�_H>H>� \>X;:BH�� ;/>>>/>>> # #�� �;/>>>/>>>� #

.>_;;_H>;?� �.;_>�_H>H;� \>X;BBH�� ;/>>>/>>> # #� # ;/>>>/>>>

.>_;;_H>;?� �.;_>�_H>HH� \>XH.BH�� ;/>>>/>>> # #� # ;/>>>/>>>
>H_>O_H>;�� �.;_>._H>H>� \>X;;BH�� # # # # #
>H_>O_H>;�� �.;_>._H>H;� \>X;:BH�� ::>/>>> # #� �::>/>>>� #
>H_>O_H>;�� �.;_>._H>HH� \>X;BBH�� ::>/>>> # #� # ::>/>>>
>H_>O_H>;�� �.;_>._H>H.� \>XH.BH�� ::>/>>> # #� # ::>/>>>
H>_>?_H>;B� �.;_>;_H>HH� \>X;;BH�� :>/>>> # #� # :>/>>>
H>_>?_H>;B� �.;_>;_H>H.� \>X;:BH�� :>/>>> # #� # :>/>>>
H>_>?_H>;B� �.;_>;_H>HO� \>X;BBH�� :>/>>> # #� # :>/>>>
H>_>?_H>;B� �.;_>;_H>H:� \>XH.BH�� :>/>>> # #� # :>/>>>
>;_;H_H>;B� �.>_;;_H>HH� \>X;H>>�� ;/>>>/>>> # #� # ;/>>>/>>>
>;_;H_H>;B� �.>_;;_H>HH� \>X;?>>�� ;/>>>/>>> # #� # ;/>>>/>>>
>;_;H_H>;B� �.>_;;_H>HO� \>X;?>>�� ;/>>>/>>> # #� # ;/>>>/>>>
>;_;H_H>;B� �.>_;;_H>HO� \>XH>>>�� ;/>>>/>>> # #� # ;/>>>/>>>
>;_;H_H>;B� �>;_>�_H>HO� \>XH>>>�� ;/>>>/>>> # #� # ;/>>>/>>>
>;_;H_H>;B� �>;_;>_H>HO� \>XH>>>�� ;/>>>/>>> # #� # ;/>>>/>>>
>;_;H_H>;B� �>;_>�_H>H:� \>XH>>>�� ;/>>>/>>> # #� # ;/>>>/>>>

;;/�:>/>>> # #�� �;/::>/>>>� ;>/.>>/>>>
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>;_;H_H>;B� �>;_;>_H>HO� \>XH>>>�� # ;/>>>/>>> #� # ;/>>>/>>>
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INDEPENDENT AUDITOR'S REPORT 

To the members of Alliance Resources Limited 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Alliance Resources Limited (the Company) and its subsidiaries 
(the Group), which comprises the statement of financial position as at 30 June 2021, the statement of 
profit or loss and other comprehensive income, the statement of changes in equity and the statement 
of cash flows for the year then ended, and notes to the financial report, including a summary of 
significant accounting policies and the directors’ declaration. 

In our opinion the accompanying financial report of the Group, is in accordance with the Corporations 
Act 2001, including:  

(i) Giving a true and fair view of the Group’s financial position as at 30 June 2021 and of its 
financial performance for the year ended on that date; and  

(ii) Complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under 
those standards are further described in the Auditor’s responsibilities for the audit of the Financial 
Report section of our report.  We are independent of the Group in accordance with the Corporations 
Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board’s 
APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code) 
that are relevant to our audit of the financial report in Australia.  We have also fulfilled our other 
ethical responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the Company, would be in the same terms if given to the directors as at the 
time of this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.  

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the financial report of the current period.  These matters were addressed in the context of 
our audit of the financial report as a whole, and in forming our opinion thereon, and we do not provide 
a separate opinion on these matters.  
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EXPLORATION AND EVALUATION COSTS 

Key audit matter How the matter was addressed in our audit 

The Group has incurred significant exploration 
and evaluation expenditures which have been 
capitalised. As the carrying value of exploration 
and evaluation expenditures represents a 
significant asset of the Group, we considered it 
necessary to assess whether facts and 
circumstances existed to suggest that the 
carrying amount of this asset may exceed its 
recoverable amount.  

AASB 6 Exploration for and Evaluation of Mineral 
Resources contains detailed requirements with 
respect to both the initial recognition of such 
assets and ongoing requirements to continue to 
carry forward the assets.  

Note 13 to the financial statements contains the 
accounting policy and disclosures in relation to 
exploration and evaluation expenditures.  

The accounting of exploration and evaluation 
expenditures is also considered a key accounting 
judgement area as disclosed in note 2 to the 
financial statements. 

Our audit procedures included, amongst others: 

• Obtaining evidence that the Group has
valid rights to explore in the areas
represented by the capitalised
exploration and evaluation expenditures
by performing independent searches;

• Confirming whether the rights to tenure
of the areas of interest remained
current at reporting date as well as
confirming that rights to tenure are
expected to be renewed for tenements
that will expire in the near future;

• Agreeing a sample of the additions to
capitalised exploration expenditures
during the year to supporting
documentation, and ensuring that the
amounts were permissible and
capitalised correctly; net of any
funding received;

• Reviewing the directors' assessment of
the carrying value of the exploration and
evaluation expenditures, ensuring that
management have considered the effect
of potential impairment indicators, , its
capacity to meet its future exploration
expenditure commitments and the
release of any unfavourable results
based on the current stage of the
Group's project; and

• Reviewing public (ASX) announcements
and minutes of directors’ meetings to
ensure that the Group had not decided
to discontinue activities in any of its
areas of interest.
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Other information 

The directors are responsible for the other information.  The other information comprises the 
information in the Group’s annual report for the year ended 30 June 2021, but does not include the 
financial report and the auditor’s report thereon, which we obtained prior to the date of this auditor’s 
report, and the Chairman’s address, review of operations and tenement schedule reports, which are 
expected to be made available to us after that date. 

Our opinion on the financial report does not cover the other information and we do not express any 
form of assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact.  We have nothing to report in this regard.  

When we read the Chairman’s address, review of operations and tenement schedule reports, if we 
conclude that there is a material misstatement therein, we are required to communicate the matter to 
the directors and will request that it is corrected. If it is not corrected, we will seek to have the 
matter appropriately brought to the attention of users for whom our report is prepared. 

Responsibilities of the directors for the Financial Report 

The directors of the Company are responsible for the preparation of the financial report that gives a 
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 
and for such internal control as the directors determine is necessary to enable the preparation of the 
financial report that gives a true and fair view and is free from material misstatement, whether due to 
fraud or error. 

In preparing the financial report, the directors are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists.  Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the 
Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:  

https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf 

This description forms part of our auditor’s report. 
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Report on the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the Remuneration Report included on pages 5 to 10 of the directors’ report for the 
year ended 30 June 2021. 

In our opinion, the Remuneration Report of Alliance Resources Limited, for the year ended 30 June 
2021, complies with section 300A of the Corporations Act 2001.  

Responsibilities 

The directors of the Company are responsible for the preparation and presentation of the 
Remuneration Report in accordance with section 300A of the Corporations Act 2001.  Our responsibility 
is to express an opinion on the Remuneration Report, based on our audit conducted in accordance with 
Australian Auditing Standards.  

BDO Audit Pty Ltd 

Wai Aw 
Director 

Melbourne, 30 September 2021 
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