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HALF-YEARLY REPORT AND ACCOUNTS FOR 
HALF-YEAR ENDED 30 JUNE 2009 

  
 
 
Attached are the audited Half-Yearly Report and Accounts of Compass 
Resources Limited (ASX code: CMR) for the period ended 30 June 2009. 
 
 
Yours faithfully, 
 

 
 
Philip R. Wood 
Chief Executive Officer 
& Executive Director 
 
Phone: 0438 675 501 
Email: philip.wood@compassresources.com.au   
 
 
 
 
 
Disclaimer 
This announcement may or may not contain certain “forward-looking statements”.  All statements, other than statements 
of historical fact, that address activities, events or developments that Compass believes, expects or anticipates will or may 
occur in the future are forward-looking statements.  Forward-looking statements are often, but not always, identified by 
the use of words such as “seek”, “anticipate”, “believe”, “plan”, “estimate”, “expect”, and “intend” and statements that 
an event or result “may”, “will”, “can”, “should”, “could”, or “might” occur or be achieved and other similar expressions. 
 
These forward-looking statements reflect the current internal projections, expectations or beliefs of Compass based on 
information currently available to Compass.  Forward-looking statements are subject to a number of risks and 
uncertainties, including those detailed from time to time in filings made by Compass with securities regulatory authorities, 
that may cause the actual results of Compass to differ materially from those discussed in the forward-looking statements, 
and even if such actual results are realised or substantially realised, there can be no assurance that they will have the 
expected consequences to, or effects on Compass.  Compass expressly disclaims any obligation to update or revise any 
such forward-looking statements. 

mailto:info@compassresources.com.au�
http://www.compassresources.com.au/�
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In March 2012 it became apparent that the Company would not be able to comply with the reporting 
requirements under the facilities provided by YA. The Company sought and obtained a verbal waiver 
of this requirement from YA. In July 2012, the Company sought and obtained a written waiver from 
YA as confirmation of the previous verbal waiver.  

 In Apr 2012: 

• The Company reached agreement with Alkane Resources Ltd for Alkane to fully acquire a 
production royalty held by the Company, related to the Tomingley Gold Project. 

• The royalty was surrendered by the Company for the acquisition of 6 million Alkane shares and 
4 million options exercisable at $1.50 within 12 months. 

Richard Swann resigned as Managing Director with effect from 29 June 2012. Mr James Carr was 
appointed by the Board as Managing Director on 9 July 2012. The Board appointed Mr Philip Wood 
and Mr John Allen as Non-executive Directors of the company effective 28 June 2012. Mr Philip 
Wood was appointed Chief Executive Officer on 22 August 2012. 

 

FUTURE DEVELOPMENTS 

Subsequent to the completion of the DOCA on the 15th November 2011, the Company is working 
toward a re-listing in the last quarter of 2012 with a view to eventually repositioning the Company as 
a significant exploration and mining company in Australia. 

The Company has been informed by ASX that in order for the Company’s shares to be re-instated to 
trading on ASX, ASX will require (among other things) the Company to demonstrate that it has cash 
of at least $1,000,000 net of all debt. This is to demonstrate to ASX that the Company meets the 
requirements of listing rule 12.2. 

 The Company does not presently meet this requirement. 

 The Company has submitted to ASX that this requirement is not appropriate in the Company’s case, 
and that ASX should apply a different requirement in determining whether the Company meets the 
requirements of listing rule 12.2. 

 The Company is awaiting a response from ASX. 

 If ASX does not agree with the Company’s submission, and continues to require as a condition of 
reinstatement that the Company has cash of at least $1,000,000 net of all debt, then if the Company 
is to meet the reinstatement requirement it will need to raise additional capital. 

The Company has the support of YA by way of the deeds of facility between the Company and YA 
Global Investments. 

 

AUDITOR’S INDEPENDENCE DECLARATION  

 

A copy of the auditor’s independence declaration as required under section 307C of the Corporations 
Act 2001 is set out on page 5. 

This report is made in accordance with a resolution of the Board of Directors. 

 

_____________________________ 

Philip Wood 

Chief Executive Officer 

Executive Director 

Dated at Sydney, this 31 August 2012



 

Grant Thornton Audit Pty Ltd 
ABN 91 130 913 594 
ACN 130 913 594 
 
10 Kings Park Road 
West Perth WA 6005 
PO Box 570 
West Perth WA 6872 
 

T +61 8 9480 2000 

F +61 8 9322 7787 

E info.wa@au.gt.com 

W www.grantthornton.com.au 
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Grant Thornton Australia Limited is a member firm within Grant Thornton International Ltd. Grant Thornton International Ltd and the member firms are not a worldwide partnership. Grant Thornton Australia Limited, together 

with its subsidiaries and related entities, delivers its services independently in Australia. 

 

Liability limited by a scheme approved under Professional Standards Legislation 

 

 

Auditor’s Independence Declaration 

To The Directors of Compass Resources Limited 

 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead 

auditor for the review of Compass Resources Limited for the half-year ended 30 June 2009, 

I declare that, to the best of my knowledge and belief, there have been: 

a no contraventions of the auditor independence requirements of the Corporations Act 

2001 in relation to the review; and 

b no contraventions of any applicable code of professional conduct in relation to the 

review. 

 
 
 

 

GRANT THORNTON AUDIT PTY LTD 
Chartered Accountants 

 
 
 

 

M J Hillgrove 

Partner - Audit & Assurance 

 

Perth, 31 August 2012 
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DIRECTORS' DECLARATION 
 

The Directors of the company declare that: 

1. The financial statements and notes, as set out on pages 6 to 16 are in accordance 
with the Corporations Act 2001, including: 

 complying with Accounting Standard AASB 134: Interim Financial Reporting; 

and 

 giving a true and fair view of the company’s financial position as at 30 June 

2009 and of its performance for the half-year ended on that date. 

Given the successful completion of the Deed of Company Arrangement and 
subsequent recapitalisation of the Company, the Directors believe the company is 
able to pay its debts as and when they become due and payable. 

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

 

 
 

_____________________________ 

Philip Wood 

Chief Executive Officer and Executive Director 

 

Dated at Sydney, this 31
st
 day of August 2012 
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Independent Auditor’s Review Report 

To the Members of Compass Resources Limited 

 

We have reviewed the accompanying half-year financial report of Compass Resources 

Limited (“Company”), which comprises the consolidated financial statements being the 

statement of financial position as at 30 June 2009, and the statement of comprehensive 

income, statement of changes in equity and statement of cash flows for the half-year ended 

on that date, notes comprising a statement  or description of accounting policies, other 

selected explanatory notes and the directors’ declaration of the consolidated entity, 

comprising both the Company and the entities it controlled at the half-year’s end or from 

time to time during the half-year. 

Directors’ responsibility for the half-year financial report 

The Directors of Compass Resources Limited are responsible for the half-year financial 

report that gives a true and fair view in accordance with Australian Accounting Standards 

and the Corporations Act 2001 and for such controls as the directors determine is necessary 

to enable the preparation of the half-year financial report that is free from material 

misstatement, whether due to fraud or error; selecting and applying appropriate accounting 

policies; and making accounting estimates that are responsible in the circumstances.  In 

Note 1, the Directors also state, in accordance with Accounting Standard AASB 101: 

Presentation of Financial Statements, that compliance with Australian equivalents to 

International Financials Reporting Standards (IFRS) ensures that the financial report, 

comprising the financial statements and notes, complies with IFRS. 

Auditor’s responsibility 

Our responsibility is to express a conclusion on the consolidated half-year financial report 

based on our review.  We conducted our review in accordance with the Auditing Standard 

on Review Engagements ASRE 2410: Review of a Financial Report Performed by the 

Independent Auditor of the Entity, in order to state whether, on the basis of the procedures 

described, we have become aware of any matter that makes us believe that the financial 

report is not in accordance with the Corporations Act 2001 including giving a true and fair 

view of the consolidated entity’s financial position as at 30 June 2009 and its performance 

for the half-year ended on that date; and complying with Accounting Standard AASB 134: 

Interim Financial Reporting and the Corporations Regulations 2001.  As the auditor of 

Compass Resources Limited, ASRE 2410 requires that we comply with the ethical 

requirements relevant to the audit of the annual financial report. 
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A review of a half-year financial report consists of making enquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 

procedures.  A review is substantially less in scope than an audit conducted in accordance 

with Australian Auditing Standards and consequently does not enable us to obtain assurance 

that we would become aware of all significant matters that might be identified in an audit.  

Accordingly, we do not express an audit opinion.  

Independence 

In conducting our review, we complied with the independence requirements of the 

Corporations Act 2001.   

Conclusion 

Based on our review, which is not an audit, we have not become aware of any matter that 

makes us believe that the half-year financial report of Compass Resources Limited is not in 

accordance with the Corporations Act 2001, including: 

a giving a true and fair view of the consolidated entity’s financial position as at 30 June 

2009 and of its performance for the half-year ended on that date; and 

b complying with Accounting Standard AASB 134: Interim Financial Reporting and 

Corporations Regulations 2001. 

Significant uncertainty regarding continuation as a going concern  

Without qualifying our conclusion, we draw attention to Note 1 in the financial report 

which indicates that the consolidated entity incurred a net loss of $22,609,000 during the 

year ended 30 June 2009 and, as of that date, the consolidated entity operating cash flows 

used were $6,671,000.  These conditions, along with other matters as set forth in Note 1, 

indicate the existence of a material uncertainty which may cast significant doubt about the 

consolidated entity’s ability to continue as a going concern and therefore, the consolidated 

entity may be unable to realise its assets and discharge its liabilities in the normal course of 

business, and at the amounts stated in the financial report. 

 

 

GRANT THORNTON AUDIT PTY LTD 
Chartered Accountants 

 
 
 

 

M J Hillgrove 

Partner - Audit & Assurance 

 

Perth, 31 August 2012 


