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On behalf of the Board of CGA Mining Limited (“CGA”, the “Company”), I am pleased to present the Annual Report for the 

MARK S SAVAGE
Chairman



 

Operational highlights

 
highlights
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Year Ended 
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to establish a strong database and 

Drill rig

Drilling



36m @ 7.74g/t Au from 126m. 

11m @ 3.25g/t Au from surface, 41m @ 4.76g/t Au from 116m and 10m @ 4.32g/t Au from 
44m.  

 
38m @1.28g/t Au from 122m, 53m @ 1.09 from 60m, 50m@ 1.34g/t Au from 66m and 50m @ 1.30g/t Au 

from 38m.

34m @ 1.58 g/t Au from surface, 24m @ 2.48g/t 
Au from 1m, 42m @ 1.59g/t Au from 74m, 93m @ 1.17g/t from 15m, 27m @ 2.70g/t Au from 141m, 42m @ 1.59g/t 
Au from 99m, 45m @ 2.0g/t Au from 144m and 70m @ 1.20g/t Au from 117m.



STRATEGIC INVESTMENTS



COMMITMENT TO  
COMMUNITY RELATIONS
 Masbate Gold Project continuously strives to improve its 
working relationship and partnering with all the communities 
and stakeholders surrounding its operations.  This is achieved 
through both the implementation of various community 
development programs and projects by way of its Social 
Development and Management Program (SDMP) and other 
Corporate Community Projects to enhance the economic 
conditions and living standards of the people it works with.



COMMITMENT TO COMMUNITY RELATIONS



Health and Sanitation

COMMITMENT TO COMMUNITY RELATIONS





Rehabilitation

Monitoring

Emissions   

Tree planting



Tailings

The safety of our employees, surrounding 

Community plantation



Airport safety staff
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 Mark S Savage 
 Chairman

 Michael J Carrick 

 Justine A Magee

  

 Robert N Scott



 Phil C Lockyer

 David A Cruse

 Hannah C Hudson

DIRECTORS INTERESTS

Interest in Securities at the date  
of this report

  Ordinary Shares(1) Unlisted Options 

Current Directors
(2)

(2)

(2)

Notes



Committee Meetings

Directors 
Meetings

Audit
Corporate 

Governance
Remuneration Nomination Disclosure

Number of Meetings 
Held

Number of Meetings 
Attended

2

2

2

2011 2010

 



DIVIDENDS
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Unissued Shares

 



(i)  Directors

(ii)  Executives

Earnings/(loss) per share

Diluted

Share Price



Fixed Remuneration

Variable Remuneration – Short Term Incentive (“STI”)

Variable Remuneration - Long Term Incentive (“LTI”)
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Value of options 
granted during  

the year

Value of options 
exercised during 

the year – 
intrinsic value

Value of options 
lapsed during the 

year

Remuneration 
consisting of 

options for the 
year

US$ US$ US$ %

Directors

Executives 

Hannah Hudson

30 June 2011
Number of shares 

issued
Paid per share Unpaid per share

A$ A$

Directors

Executives

Hannah Hudson

ENVIRONMENTAL REGULATION



MICHAEL CARRICK



 
STATEMENT



Recommendation
Comply 
Yes/No

ASX Listing Rule/
Recommendation

Principle 1 – Lay solid foundations for management and oversight

Yes

Yes 

Yes

Principle 2 – Structure the board to add value

Yes

Yes under ASX 
Rules but not in 

Canada

Yes

Yes

Yes

Yes

Principle 3 – Promote ethical and responsible decision-making

Yes

Intend to 

report progress 

Intend to 

report progress 
ASX LR 3.3



Recommendation Comply 
Yes/No

ASX Listing Rule/
Recommendation

Intend to 

report progress 

ASX LR 3.4

Yes ASX LR 3.5

Yes ASX LR 4.1

board
Has at least three members

Yes ASX LR 4.2

Yes ASX LR 4.3

Yes ASX LR 4.4

Principle 5 – Make timely and balanced disclosure

Yes ASX LR 5.1

Yes ASX LR 5.2

Principle 6 – Respect the rights of shareholders

Yes ASX LR 6.1

Yes ASX LR 6.2

Principle 7 – Recognise and manage risk

Yes

Yes



Recommendation
Comply 
Yes/No

ASX Listing Rule/
Recommendation

Yes ASX LR 7.3

Yes ASX LR 7.4

Principle 8 – Remunerate fairly and responsible

Yes

has at least three members

Yes

Yes

Yes

The responsibility for the operation and administration of the Group is delegated, by the board, to the CEO and the 

Audit

Remuneration

Nomination



Name Position

Name





Revised Supplementary Guidance to Principle 7

Corporations Act

 



Remuneration

Corporations 
Act



PM;HG;CGAMININ
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Consolidated

  Note 2011 2010

Continuing Operations US$ US$

Cost of sales

expense
65,713,945 18,854,592

Discontinued Operations

28

65,082,264 15,992,092

Other comprehensive income

Other comprehensive income/(loss) for the period,  
net of tax

(8,440,489) (52,002,980)

Total comprehensive income/(loss) for the period 56,641,775 (36,010,888)

operations attributable to the ordinary equity holders 
of the company

ordinary equity holders of the company



Consolidated

Note 2011 2010

ASSETS US$ US$

Current Assets

8

28

Total Current Assets 134,713,709 103,261,366

Non-Current Assets

Other assets

Intangible assets

Total Non-Current Assets 324,922,261 291,015,625

TOTAL ASSETS 459,635,970 394,276,991

LIABILITIES

Current Liabilities

Trade and other payables

Total Current Liabilities 73,072,693 52,650,042

Non-Current Liabilities

Total Non-Current Liabilities 103,463,734 118,530,158

TOTAL LIABILITIES 176,536,427 171,180,200

NET ASSETS 283,099,543 223,096,791

Equity

TOTAL EQUITY 283,099,543 223,096,791

BALANCE SHEET



Consolidated

Note 2011 2010

US$ US$

85,519,286 48,129,059

(39,718,830) (25,572,031)

Interest paid

(25,899,426) 42,195,924

Net increase in cash and cash equivalents     19,901,030 64,752,952

87,787,357 22,587,049

107,336,345 87,787,357
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New and amended accounting standards and interpretations not yet effective.
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Impairment of intangibles

 



 



Impairment

De-recognition and disposal

Interest revenue

Gold sales

 



 



(i) Wages, salaries, annual leave and sick leave

(ii) Long service leave

(l) Trade and other payables

(o)  Leases

Group as a lessee

 



(p)  Earnings per share

 



Recognition and derecognition

Loans and receivables

 



Subsequent to 1 July 2009

Prior to 1 July 2009

 



The intangible assets held by the Group are 

 



 



 



Consolidated

2011 2010

US$ US$

(a) Revenue

238,481,332 158,023,712

(b) Cost of sales

Consumables and supplies

Leases and rentals

Utilities

158,112,878 110,656,913

(c) Administrative expenses

4,896,938 1,044,763

(d) Lease payments Consolidated

2011 2010

US$ US$

139,244 350,055

 



(e) Movement in fair value of warrants Consolidated

2011 2010

US$ US$

(f) Share of loss of associates Consolidated

2011 2010

US$ US$

 
instruments – gain/(loss)

Consolidated

2011 2010
US$ US$

493,491 (3,507,148)

(h) Finance costs Consolidated

2011 2010

US$ US$

Loss on settlement

Total 5,042,470 14,466,318

Consolidated

2011 2010

Current  income tax US$ US$

Deferred Income tax

353,827 (93,476)

 



Consolidated

2011 2010

US$ US$

353,828 (93,476)

2011 2010 2011 2010

US$ US$ US$ US$

CONSOLIDATED

Deferred tax liabilities

Intangible asset

Other

CONSOLIDATED

Deferred tax assets

Other

 



Consolidated

2011 2010

US$ US$

107,336,345 87,645,140

 



Consolidated

2011 2010

US$ US$

Cash held by disposal group

107,336,345 87,787,357

Consolidated

2011 2010

US$ US$

Other

                Other assets

    Trade and other payables

85,519,286 48,129,059

 



Consolidated

2011 2010

US$ US$

VAT and GST

Other debtors

704,291 138,409

Consolidated

2011 2010

US$ US$

Other

Consolidated

2011 2010

US$ US$

Gold on hand 

Consumables

17,063,423 11,196,898

Consolidated

2011 2010

US$ US$

4,181,703 1,480,431

 



Consolidated

2011 2010

US$ US$

289,558 449,428

163,866,632 164,721,981

Leased assets

27,198,880 17,752,086

Total Plant and Equipment 191,355,070 182,923,495

(a)  Reconciliations

Additions

Disposals

Assets held for sale

289,558 449,428

Additions 

Disposals

163,866,632 164,721,981

 



 

Consolidated

2011 2010

Leased assets US$ US$

Additions

Disposals

27,198,880 17,752,086

Additions

Assets held for sale

191,355,070 182,923,495

Property, plant and equipment pledged as security 

Consolidated

2011 2010

Contractual Rights US$ US$

Cost

38,278,394 41,013,214

Amortisation

38,278,394 41,013,214



Contractual rights

Consolidated

2011 2010

US$ US$

12,697,346 6,714,990

Consolidated

2011 2010

US$ US$

Loans(i)

Lease liabilities (ii)

22,077,574 23,932,588

Loans(i)

Lease liabilities (ii)

46,953,180 56,867,738

 



Reduction Date Reduction Amount

Maturity Date
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Security Documents

 



Release of security documents

Consolidated

2011 2010

US$ US$

Employee entitlements

527,119 123,904

Employee entitlements

911,306 775,272

 



 

rehabilitation
Employee 

entitlements
Total

US$ US$ US$

785,909 652,516 1,438,425

785,909 652,516 1,438,425

562,932 336,244 899,176

Employee entitlements

Rehabilitation provision

2011 2010 2011 2010

Number Number US$ US$

333,425,726 331,294,976 302,016,570 299,576,520



 

Movement in ordinary shares on issue

2011 2010 2011 2010

Number Number US$ US$

(i) Ordinary Shares

Issued and fully paid 333,425,726 331,294,976 302,016,570 299,576,520

Consolidated

2011 2010

Number Number

(ii) Options

 

Issued during the year

10,821,250 11,902,000

10,821,250 11,902,000

Share options



(b) RESERVES
translation payments

Asset 
Total

US$ US$ US$ US$ US$

hedges

5,815,359 5,862,078 (82,678,901) 2,134,468 (68,866,996)

hedges

5,815,359 4,941,151 (72,551,338) 447,394 (61,347,434)

Nature and purpose of reserves

Share based payment reserve

Foreign currency translation reserve

Asset revaluation reserve

Consolidated

2011 2010

US$ US$

49,949,969 (15,132,295)

 



 

Franking Credits

Dividends

2011 2010

US$ US$

Number of
shares

Number of 
shares

share

 
338,518,862 301,872,757

Options
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Compensation of key management by category Consolidated

2011 2010

US$ US$

3,971,413 2,364,628

Beginning of 
reporting period

Granted as End of 
reporting period 

Vested and 

Directors

Magee

Mr Robert 

Executives

 
Turner

Ms Hannah 
Hudson

Mr Ray  
Mead

Total 7,900,000 - (185,000) - 7,715,000 7,715,000

 



 

Beginning of 
reporting  
period

Granted as 
End of  

reporting  
period 

Vested and 

Directors

Magee

Mr Robert 

Cruse

Executives

Mr Geoffrey 

 
Turner

Mr Tim 
Armstrong2

Ms Hannah 
Hudson

Total 9,250,000 150,000 (1,700,000) - 7,700,000 7,700,000

Beginning of 
reporting period other

options
Sales

End of 
reporting 

period

Directors

Executives

Ms Hannah Hudson

Mr Ray Mead

Total #3,673,713 - 185,000 (185,000) 3,673,713



Beginning of 
reporting period Other

options
Sales

End of reporting 
period

Directors

Executives

Mr Tim Armstrong2

Ms Hannah Hudson

Total #3,653,713 20,000 1,700,000 (1,700,000) 3,673,713

1. Appointed 13 November 2009  2. Resigned 31 August 2009 

# 

 



 

Consolidated

2011  2010 

US$ US$

group

269,375 413,501

Amounts received or due and receivable by Ernst & Young (Philippines) for: 

group

108,296 136,129

22,048 54,630

27,848 34,563

- -

- -



Consolidated

2011 2010

US$ US$

167,184 455,784

Net lease liabilities 25,552,534 17,412,706

Other Commitments

25,099,791 21,434,839

 



 

Name of Entity
Country of 

(US$)

2011 2010 2011 2010

Controlled Entities

Australia 2 2

Australia

Central Asia Gold Limited Bahamas

United Kingdom

Australia

Golden Moose LLC Russia

Australia

Australia

Altyn Gold Limited
British Virgin 
Islands

Australia

British Virgin 
Islands

Seringa Mining Limited

Limited

CGX Holdings Limited Australia

St Augustine Gold and Copper 
Limited

British Virgin 
Islands

CGX Limited
British Virgin 
Islands

Segilola Gold Limited Nigeria

The Netherlands

The Netherlands

2,241 2,241



(a) Controlling entity

 



 

Total

2011 2010 2011 2010

US$ US$ US$ US$

Revenue
2

Total revenue per income statement 237,919,954 157,954,161 238,481,332 158,023,712

Results

tax as per the income statement

Share of associate loss

Depreciation Expense



Total

2011 2010 2011 2010

US$ US$ US$ US$

Segment Assets

Corporate assets

Total assets as per the balance sheet  459,635,970 394,276,991

Segment liabilities

Corporate liabilities

Total liabilities as per the balance sheet 176,536,427 171,180,200

Other segment information

2  

2011 2010

US$ US$

Australia

United Kingdom

United States

238,481,332 158,023,712

2011 2010

US$ US$

Australia

Total Assets 191,355,070 182,923,495

 



 

 



Diesel and heavy fuel oil price risk

Consolidated

2011 2010

US$ US$

 



 

Consolidated Entity

2011 2010

US$ US$

Financial Assets

1,369,683 2,145,944

Financial Liabilities

Trade and other payables

4,237,583 2,871,913

Net exposure (2,867,900) (725,969)

Consolidated

2011 2010

US$ US$

Within one month

One Month or later and no later than one year



Consolidated

2011 2010

US$ US$

 



US$ US$ US$

Financial liabilities

US$ US$ US$

Financial liabilities
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Grant  Date Expiry Date
Fair Value per 

Option
Exercise price

Price of 
Shares on 
Grant Date

Estimated 
Volatility

Risk Free 
Interest Rate

US$ A$ A$

 



Consolidated

2011 2010

US$ US$

Loan 

50,049,674 43,582,833

Reconciliation of movements

Net loans during period

50,049,674 43,582,833

2,100,266 -

Reconciliation of movements

2,100,266 -

 



Consolidated

2011 2010

15,695,615 -

Reconciliation of movements

15,695,615 -

3,729,479 -

Reconciliation of movements

3,729,479 -

 

 



Extract from the associate’s balance sheet

Filminera 
Resources 

Corporation

Ratel Group 
Limited

St Augustine 
Gold & 
Copper 
Limited

Masminero 
Resources 

Limited

Aroroy 
Resouces 

Inc

US$ US$ US$ US$ US$

Current assets

61,459,036 7,588,491 108,350,670 4,258,842 4,256,585

Current liabilities

87,947,563 343,259 13,179,275 4,251,207 4,253,735

(26,488,527) 7,245,232 95,171,395 7,635 2,850

Extract from the associates income statements

loan)

 



Extract from the associate’s balance sheet

Filminera 
Resources 

Corporation

Ratel Group 
Limited

St Augustine 
Gold & 
Copper 
Limited

Masminero 
Resources 

Limited

Aroroy 
Resouces 

Inc

US$ US$ US$ US$ US$

Current assets

51,782,425 - - - -

Current liabilities

79,710,060 - - - -

(27,927,635)

Extract from the associates income statements

loan)

 



Information relating to CGA Mining Limited: 2011 2010

US$ US$

Current assets

Total assets

Current liabilities

Total liabilities

Issued Capital

Retained earnings

263,519,634 266,091,116

Loss of the parent entity

Commitments and Contingencies 

Total 139,244 110,906

Consolidated

2011 2010

US$ US$

1,759,748 752,575

37,770,654 21,878,560

49,482,368 55,362,080

 



Summary of gold forward sales contracts

Expiry Date Settlement Date Total Ounces Average Price (US$)

Summary of interest rate swap contract

Start Date End Date
Total Loan Amount 

(US$)
Fixed interest rate

Summary of HFO fuel swap contracts

Expiry Date Settlement Date Total Barrels Average Price (US$)

Summary of Diesel swap contracts

Expiry Date Settlement Date Total Barrels Average Price (US$)

 



2011 2010

US$ US$

19,532,657 18,079,968

 

2011 2010

US$ US$

(277,854) (2,955,976)

6 August 
2010

30 June  
2010

US$ US$

Value at disposal

Assets

Cash

570,934 546,269

Liabilities

Gain on Disposal 2,929,066

 



2011 2010
US$ US$

277,854 3,183,525

 



MICHAEL CARRICK  







Rank Name Units Held
% of Issued 

Capital

2

HSBC Custody Nominees (Australia) Limited

8

323,493,618 97.01%

Total Issued Capital 333,475,726 100.00%

Number of Holders

88

1,457



Ordinary shares

333,475,726

Number of Holders Ordinary shares

Substantial shareholders are

Name Number of shares

Deans Knight Capital Management Ltd



Hannah C Hudson

 
BGC Centre 
28 The Esplanade 

 

Australia and New Zealand Banking Group Limited
 

BNP Paribas
 

Ernst & Young
 

Australian Stock Exchange Limited
 

Toronto Stock Exchange Inc
 

Australian Register

Computershare Investor Services Pty Limited
 

 

 

Canadian Register

Computershare Investor Services Inc
 

 
Canada

 

Middletons
 

 

Blake, Cassels & Graydon
 

 
 

 

Mark S Savage
 








