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This interim financial report does not include all the notes of the type normally included in an annual 

financial report. Accordingly, this report is to be read in conjunction with the annual report for the year 

ended 31 December 2013 and any public announcement made by Crossland Uranium Mines  and Crossland 

Strategic Metals Limited during the interim reporting period in accordance with the continuous disclosure 

requirements of the Corporations Act 2001. 
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Your Directors present their report on the consolidated entity consisting of Crossland Strategic Metals 

Limited (formerly Crossland Uranium Mines Ltd) and the entities it controlled at the end of, or during the 

six months ended 30 June 2014.  

 

Directors 

The following persons were directors of Crossland Strategic Metals Limited (formerly Crossland Uranium 

Mines Ltd) during the whole of the financial period and up to the date of this report unless otherwise 

stated: 

 

Bob  Richardson (Chairman)   

Geoffrey Eupene  

Peter  Walker 

Malcolm  Smartt 

Sia Hok Kiang  

 

Review of operations 

CHARLEY CREEK 

At the Charley Creek Project, Crossland is targeting alluvial rare earth deposits; with bedrock REE 

deposits, granite-related uranium; calcrete and redox- related palaeodrainage uranium targets; and 

layered mafic intrusive- related copper, nickel and platinoids as other targets.  

Charley Creek – Rare Earths 

The Charley Creek project is on care and maintenance awaiting additional funds to move the project forward. All costs 

have been trimmed and currently there are no full time technical staff. The company’s assets at Charley Creek remain 

secure with a full time maintenance crew on site.  

 

Charley Creek – Uranium  

No uranium- related exploration work was undertaken at Charley Creek.  

CHILLING PROJECT 

At the Chilling Project, Crossland’s primary targets are unconformity-related uranium deposits, the 

deposit style that hosts most of the world’s high grade uranium.  Other target commodities such as base 

metals and gold exist, and other uranium deposit styles are also possible.   

 

The Joint Venture has decided to focus on the Charley Creek REO Project and is seeking other investors to 

pursue the drill targets that Crossland has developed at Chilling.  

 

KALABITY 

The Kalabity title has been surrendered.  
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LAKE WOODS, NT 

At Lake Woods, NT, previous exploration, as well as that by Crossland, has identified a cluster of rare 

micro- diamonds that are considered to indicate a local source. The area has potential for other 

commodities. This area is not included in the Joint Venture with Panconoz Pty Ltd (“Pancon”).  

A joint venture for this project was executed on 1 November 2013.   The incoming party has been granted 

90% of the tenement and has committed to spend $105,000 in the first 12 months and Crossland has a 10% 

interest free carried to a Decision to Mine.  At Decision to Mine, CUX must elect to participate in further 

expenditure with its 10% interest, or withdraw from the Joint Venture with no further interest. 

Results of a detailed airborne magnetic and radiometric survey completed in December 2013 were received 

during the period and interpretation has identified several targets for ground evaluation.  

   

GYPSUM CLIFFS, SA. 

 

Crossland has identified potential concentrations of high value heavy minerals on drainages into Lake 

Eyre. This project is not included in the Joint Venture with Pancon.  

 

An initial reconnaissance produced encouraging results including potentially valuable heavy mineral 

concentrates. Budgetary constraints has forced a reduction in the size of the tenement package, but one EL 

has been retained that seems to hold good prospects for accumulation of heavy minerals. Crossland is 

seeking external funding to continue the development of the concept.  

 

 

  

 

Geoffrey Eupene  

CEO/ Exploration Director 

29th August 2014 
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  Consolidated 

 Note 2014 2013 

  $ $ 

Revenue from ordinary activities 2 9,749 5,445 

Administration costs  (91,515) (143,307) 

Borrowing costs  (33) (315) 

Consultants fees   (49,563) (87,309) 

Depreciation  (28,746) (45,998) 

Employment Costs  (168,862) (163,307) 

Exploration Costs  Written off  (200,400) (36,852) 

Office rent  (39,270) (46,697) 

Share of associates losses  - - 

Other expenses from ordinary activities  (19,865) (24,880) 

Loss from ordinary activities before income tax expense  (588,505) (543,220) 

Income tax benefit (expense) 3 164,038 308,797 

Net loss from ordinary activities after income tax expense 5 (424,467) (234,423) 

Other comprehensive income    

Other comprehensive income before income tax expense  - - 

Foreign exchange gain on translation of overseas subsidiary  - - 

Income tax expense  - - 

Other comprehensive income for the period  - - 

TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE PERIOD  (424,467) (234,423) 

Total comprehensive income attributable to members of 

Crossland Uranium Mines Limited 

 (424,467) (234,423) 

Basic and diluted loss per share (cents) 7 (0.19) (0.14) 

  

The above statement of comprehensive income should be read in conjunction with the accompanying 

notes. 
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  Consolidated 

 Note 30.6.2014 31.12.2013 

  $ $ 

CURRENT ASSETS    

Cash  133,795 378,795 

Receivables  347,884 428,429 

Other Current Assets  8,341 15,849 

TOTAL CURRENT ASSETS  490,020 823,073 

    

NON-CURRENT ASSETS    

Receivables  107,515 116,738 

Exploration properties  5,483,747 5,296,595 

Plant and equipment  33,016 61,762 

TOTAL NON-CURRENT ASSETS  5,624,278 5,475,095 

TOTAL ASSETS  6,114,298 6,298,168 

    

CURRENT LIABILITIES    

Payables 
 328,853 286,819 

TOTAL CURRENT LIABILITIES  328,853 286,819 

    

NON-CURRENT LIABILITIES    

Provisions 
 52,486 53,923 

TOTAL NON-CURRENT LIABILITIES  52,486 53,923 

TOTAL LIABILITIES  381,339 340,742 

NET ASSETS  5,732,959 5,957,426 

    

SHAREHOLDERS' EQUITY    

Contributed equity 4 18,562,386 18,362,386 

Share Based Payments Expense Reserve  343,790 343,790 

Accumulated losses 5 (13,173,217) (12,748,750) 

TOTAL EQUITY  
5,732,959 5,957,426 

 

The above statement of financial position should be read in conjunction with the accompanying notes. 
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Consolidated Group Note 
Ordinary 

Share Capital 
Accumulated 

Losses 

Share Based 
Payments 
Reserve Total 

  $ $ $ $ 

Balance at 1 January 2013  16,851,191 (10,796,246) 337,136 6,392,081

Comprehensive income      

Loss for the period  - (234,423) - (234,423) 

Other comprehensive 
income for the period 

 
- - - - 

Total comprehensive 
income for the half year 

 
- (234,423) - (234,423) 

Transactions with owners, 
in their capacity as owners, 
and other transfers 

 

    

Shares issued during the 
period 

 
300,000 - - 300,000 

Share issue costs  5,195 - - 5,195 

Options issued during the 
period 

 
- - 6,654 6,654 

Total transactions with 
owners and other transfers 

 
305,195 - 6,654 311,849 

Balance at 30 June 2013  17,156,386 (11,030,669) 343,790 6,469,507 

 

Balance at 1 January 2014  18,362,386 (12,748,750) 343,790 5,957,426

Comprehensive income      

Loss for the period  - (424,467) - (424,467) 

Other comprehensive 
income for the period 

 
- - - - 

Total comprehensive 
income for the half year 

 
- (424,467) - (424,467) 

Transactions with owners, 
in their capacity as owners, 
and other transfers 

 

    

Shares issued during the 
period 

 
200,000 - - 200,000 

Share issue costs  - - - - 

Total transactions with 
owners and other transfers 

 
200,000 - - 200,000 

      

Balance at 30 June 2014  18,562,386 (13,173,217) 343,790 5,732,959 

 

The above statement of changes in equity should be read in conjunction with the accompanying notes. 
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  Consolidated 

  2014 2013 

  $ $ 

CASH FLOWS FROM OPERATING ACTIVITIES    

Payment to suppliers (inclusive of GST)  (290,430) (539,299) 

Interest received  3,901 5,445 

Other income  5,848 - 

Interest paid  (33) (315) 

R&D Tax offset rebate received  164,038 308,797 

NET CASH (OUTFLOWS) FROM OPERATING ACTIVITIES  

 (116,676) (225,372) 

    

CASH FLOWS FROM INVESTING ACTIVITIES    

Expenditure on mining interests (exploration)  (387,547) (1,041,104) 

Reimbursement of exploration expenditures  50,000 437,144 

Refunds of security deposits  9,223 14,725 

NET CASH INFLOWS / (OUTFLOWS) FROM INVESTING ACTIVITIES  (328,324) (589,235) 

    

CASH FLOWS FROM FINANCING ACTIVITIES    

Proceeds from issue of shares  200,000 300,000 

Share Issue Costs  - 5,195 

NET CASH INFLOWS FROM FINANCING ACTIVITIES  200,000 305,195 

    

NET (DECREASE) / INCREASE IN CASH HELD  (245,000) (509,412) 

Cash at the beginning of the financial half year 
 

378,795 1,085,639 

CASH AT THE END OF THE FINANCIAL HALF YEAR  133,795 576,227 

 

The above statement of cash flows should be read in conjunction with the accompanying notes. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of  preparation 

 

These general purpose financial statements for the interim half-year reporting period ended 30 June 2014 

have been prepared in accordance with requirements of the Corporations Act 2001 and Australian 

Accounting Standards including AASB 134 Interim Financial Reporting. Compliance with Australian 

Accounting Standards ensures that the financial statements and notes also comply with International 

Financial Reporting Standards. 

This interim financial report is intended to provide users with an update on the on the latest annual 

financial statements of  Crossland Strategic Metals Limited (formerly Crossland Uranium Mines Ltd)and its 

controlled entities (the Group). As such it does not contain information that represents relatively 

insignificant changes occurring during the half-year within the Group. It is therefore recommended that this 

financial report be read in conjunction with the annual financial statements of the Group for the year 

ended 31 December 2013 together with any public announcement made during the half-year. 

The same accounting policies and methods of computation have been followed in this interim financial 

report as were applied in the most recent annual financial statements. 

 

Going concern basis 

 

The financial report has been prepared on the going concern basis, which assumes continuity of normal 

business activities and the realisation of assets and the settlement of liabilities in the ordinary course of 

business.  

 

 

  2014 2013 

  $ $ 

Net loss for half-year  (424,467) (234,423) 

Negative cash flows from operations for the half-year  (116,676) (225,372) 

Net assets as at 30 June   5,732,959    6,469,507 

Cash balances as at 30 June  133,795 576,227 

    

 

The directors believe that the company will have sufficient working capital to meet its minimum project 

development and administrative expenses in the twelve months following the date of signing of the 

financial report.  

 

The directors are investigating options to raise additional funds to allow the company to pursue its project 

opportunities and reduce its working capital requirements with the intent that the consolidated group 

continues as a going concern. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

New Accounting Standards for Application in Future Periods 

The AASB has issued a number of new and amended Accounting Standards and Interpretations that have 

mandatory application dates for future reporting periods, some of which are relevant to the Group. The 

Group has decided not to early adopt any of the new and amended pronouncements. The Group’s 

assessment of the new and amended pronouncements that are relevant to the Group but applicable in 

future reporting periods is set out below: 

Operative date 1 January 2017 with an application date for the group of 1 January 2017. 

AASB 9: Financial Instruments (December 2010) and AASB 2010–7: Amendments to Australian Accounting 

Standards arising from AASB 9 (December 2010) [AASB 1, 3, 4, 5, 7, 101, 102, 108, 112, 118, 120, 121, 127, 

128, 131, 132, 136, 137, 139, 1023 & 1038 and Interpretations 2, 5, 10, 12, 19 & 127] 

These Standards are applicable retrospectively and include revised requirements for the classification and 

measurement of financial instruments, as well as recognition and derecognition requirements for financial 

instruments. 

The key changes made to accounting requirements include: 

• simplifying the classifications of financial assets into those carried at amortised cost and those 

carried at fair value; 

• simplifying the requirements for embedded derivatives; 

• removing the tainting rules associated with held-to-maturity assets; 

• removing the requirements to separate and fair value embedded derivatives for financial assets 

carried at amortised cost; 

• allowing an irrevocable election on initial recognition to present gains and losses on investments in 

equity instruments that are not held for trading in other comprehensive income.  Dividends in 

respect of these investments that are a return on investment can be recognised in profit or loss and 

there is no impairment or recycling on disposal of the instrument; and 

• reclassifying financial assets where there is a change in an entity’s business model as they are 

initially classified based on: 

(a) the objective of the entity’s business model for managing the financial assets; and 

(b) the characteristics of the contractual cash flows. 

• requiring an entity that chooses to measure a financial liability at fair value to present the portion 

of the change in its fair value due to changes in the entity’s own credit risk in other comprehensive 

income, except when that would create an accounting mismatch. If such a mismatch would be 

created or enlarged, the entity is required to present all changes in fair value (including the effects 

of changes in the credit risk of the liability) in profit or loss. 

The Group has not yet been able to reasonably estimate the impact of these pronouncements on its 

financial statements. 

No other new or proposed accounting standards or interpretations are expected to have a material impact 

on the Group. 

 



 

Notes to the Financial Statements 

30 June 2014 

 

11 

2. REVENUE  Consolidated 

  2014 2013 

Revenue from outside operating activities  $ $ 

Interest received  3,901 5,445 

Other income  5,848 - 

Total revenue  9,749 5,445 

 

3. INCOME TAX    

Loss from ordinary activities before income tax 

expense 

 
(588,505) (543,220) 

Income tax expense calculated @ 30% (2013 – 30%)  (176,552) (162,966) 

Future income tax benefits not brought to 

account in respect of current year  

 
176,552 162,966 

R&D Tax Offset Rebate received or receivable  164,038 308,797 

Income tax benefit attributable to operating loss  164,038 308,797 

 

4. SHARE CAPITAL 

  

Issued Capital   

227,629,043 fully paid ordinary shares  ( 2013 – 167,629,043) 19,431,434 18,025,434 

Less share issue costs (869,048) (869,048) 

 18,562,386 17,156,386 

Movement in issued capital   $ 

Shares on issue 1 January 2014  18,362,386 16,851,191 

Placement  200,000 300,000 

Less share issue costs  - 5,195 

Shares on issue 30 June 2014  18,562,386 17,156,386 

                 Consolidated 

5. ACCUMULATED LOSSES       2014   2013 

                $     $  

Accumulated losses at the beginning of the half year   12,748,750 10,796,246 

Net loss for the six months  424,467 234,423 

Retained losses at the end of the half year  13,173,217 11,030,669 
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6. FINANCIAL REPORTING BY SEGMENT 

The group has identified its operating segments based on the internal reports that are reviewed and used by the 

Board of Directors (chief operating decision makers) in assessing performance and allocating resources. The 

group is managed primarily on the basis of exploration for rare earths, uranium and base metals in Australia. 

Operating segments are therefore determined on the same basis 

 

Six months ended 30.06.2014 Exploration Total 

Revenue $ $ 

Interest revenue 3,901 3,901 

Other revenue 5,848 5,848 

Total segment revenue 9,749 9,749 

Segment net profit before tax (449,282) (449,282) 

Reconciliation of segment result to group net profit/(loss) before tax   

Amounts not included in segment result but reviewed by the Board:   

— depreciation and amortisation  (28,746) 

Unallocated items:   

— administration charges  (110,477) 

Net profit before tax from continuing operations  (588,505) 

Six months ended 30.06.2013   

Revenue   

Interest revenue 5,445 5,445 

Other revenue - - 

Total segment revenue 5,445 5,445 

Segment net profit before tax (327,926) (327,926) 

Reconciliation of segment result to group net profit/(loss) before tax   

Amounts not included in segment result but reviewed by the Board:   

— depreciation and amortisation  (45,998) 

Unallocated items:   

— administration charges  (169,296) 

Net profit (loss) before tax from continuing operations  (543,220) 

 2014 

$ 

2013 

$ 

Segment Assets 6,114,298 6,734,201 

Unallocated assets - - 

Group assets 6,114,298 6,734,201 

   

Segment Liabilities 381,339 264,694 

Unallocated liabilities - - 

Group liabilities 381,339 264,694 
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7. EARNINGS PER SHARE 

Basic and diluted  
2014 2013 

Weighted average number of shares used in basic 

and diluted earnings per share  218,347,275 164,259,180 

Basic and diluted earning per share (cents per share)  (0.19) (0.14) 

8. CONTINGENT LIABILITIES 

There are no contingent liabilities which have arisen since the end of the previous financial year 

 

9. SUBSEQUENT EVENTS 

The Market was advised on 18 July that a sophisticated investor had taken a placement of 20 million shares 

at 1 cent raising $200,000. 

All ASX releases can be viewed at www.crosslandstrategic.com  

There were no other matters or circumstances which have arisen since 30 June 2014 that have significantly 

affected or may significantly affect the operations of the consolidated entity, the results of those 

operations, or the state of affairs of the consolidated entity in the financial years subsequent to 30 June 

2014. 
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The directors declare that the financial statements and notes set out on pages 5 to 13 

(a) comply with Accounting standards, the Corporations Regulations 2001 and other mandatory 

professional reporting requirements; and 

(b) give a true and fair view of the company’s and consolidated entity’s financial position as at 30 June 

2014 and of their performance, as represented by the results of their operations and their cash 

flows, for the six months ended on that date. 

In the directors’ opinion: 

(a) the financial statements and notes are in accordance with the Corporations Act 2001; and 

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when 

they become due and payable. 

 

The directors have been given the declarations by the chief executive officer and chief financial officer 

required by section 295A. 

 

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

 

 

Dated at Sydney this 29th day of August 2014 

On behalf of the Board 

 

 

 

 

R L Richardson 

Chairman   








