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Delta Coal Mine
One-third Altura owned 

Balikpapan, Indonesia

ALTURA IS 
MINING  
ITS VISION
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Delta Coal Mine
Extracting the medium energy 

thermal coal from the mine
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STRATEGY AND  
OUTCOMESALTURA 

VISION
Aggressively building 

independently sustainable 
businesses that deliver 

profitability, liquidity and 
growth within  

South East Asian coal,  
iron ore and lithium  

markets

Set to become a  
Significant global 

producer Servicing  
South eaSt aSian  
growth marketS

DELIVERING 
OUTCOMES  

AND ACHIEVEMENTS

Following the signing of a production joint venture  
agreement for the Mt Webber DSO project with Atlas Iron  

Limited (ASX: AGO) – and paving the way for construction to 
commence – Altura is on track to become an iron ore producer

Completing the Delta maiden JORC Coal Reserve estimate  
to support long term production plans

Advancing the Company’s Pilgangoora Lithium project  
following positive Scoping Study results

The Philippine Department of Energy awarding Altura Mining  
Philippines Inc. (AMPI) a coal tender in Catanduanes region

Working with institutions to select an equity  
investor/off-take partner to develop Altura’s world class  

Pilgangoora Lithium project

Lithium Corporation commencing drilling at  
the Fish Lake Valley prospect 

in Nevada, USA

BUILDING  
BUSINESS

Acquisition of a one-third stake  
in the operating Delta coal mine in  

East Kalimantan, Indonesia 

Purchase of two coal tenements in  
South Kalimantan, Indonesia

Coal joint venture with local  
Indonesian partner signed

Acquisition of 15% of Lithium  
Corporation (OTCBB: LTUM)

PRODUCTION – 
NOW AND  

NEAR TERM

Delta coal mine currently producing  
at a rate of 1.5 million tonnes per annum  

(Mtpa), which is planned to increase 
to 2 Mtpa rate in 2014

Iron ore mine with partner, Atlas Iron has 
commenced construction, with production planned 

to commence in 2014 at an initial rate of 3 Mtpa

Tabalong coal project in South Kalimantan 
to commence construction and mining 

following final regulatory approval, 
with a short lead time until  

first production
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THE ALTURA 
JOURNEY

this financial year has been a strategic turning point for altura, with the delivery of key milestones as the 
company moved from “explorer to producer”.

It has been an exciting journey, with each milestone carefully planned and confidently executed, assuring Altura’s future success in a 
difficult and volatile market. 

Key highlights include:

Q1 2012/13 
(JULY–SEPTEMBER)

• august 2012: 18% increase in 
Ore Reserve estimates in Altura’s 
tenement for the Mt Webber 
JV DSO Project located in the 
Pilbara region of WA. The Ore 
Reserve estimate compiled by 
Atlas Iron to produce a 57.3% 
Fe DSO product represents an 
18% increase from the previous 
Reserve estimate announced in 
August 2011.

• august 2012: Executed a formal 
Sale and Purchase Agreement 
(SPA) to acquire 80% equity in the 
PT Kodio Multicom (KM) and PT 
Marangkayu Bara Makarti (MBM) 
coal projects located in South 
Kalimantan, Indonesia. Both coal 
projects are located immediately 
south of the existing three 
Tabalong Coal Project JV (TCP 
JV) tenements in the Tabalong 
Regency of South Kalimantan.

Q1 2012/13 
(OCTOBER–DECEMBER)

• october 2012: 89% increase in 
Mineral Resource Estimate at 
the Pilgangoora Lithium project 
confirms a world class deposit 
status. The new Mineral Resource 
estimate of 25.2 Mt @ 1.23% Li2O 
replaces the previous estimate 
of 13.3 Mt @ 1.21% Li2O from 
November 2011.

• october 2012: Agreement 
to acquire 15% of Lithium 
Corporation, providing the 
Company with a strategic alliance 
and exposure to US product 
supply and networks.

• november 2012: The 
Pilgangoora Lithium project 
Scoping Study was completed 
with positive results.

• december 2012: Lithium 
Corporation commenced drilling 
at Fish Lake Valley lithium, potash 
and boron prospect located in 
Nevada, USA.

Q3 2012/13 
(JANUARY–MARCH)

• february 2013: Formal 
confirmation that Altura Mining 
Philippines Inc. (AMPI), was 
awarded a coal exploration 
tenement by the Philippine 
Department of Energy – bringing 
the Company’s total South East 
Asian coal exploration holdings 
to more than 24,000 hectares. 

• february 2013: Completed the 
purchase of a one-third interest 
in the Delta coal mine, currently 
producing at a rate of 1.5 Mtpa 
and anticipated to deliver strong 
cash flow to Altura. As part of the 
agreement, Altura has assumed 
responsibility for the technical 
management of the operations 
for the mine.
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Q4 2012/13 
(APRIL–JUNE)

• April 2013: Ongoing assessment 
of Altura’s world class Pilgangoora 
lithium project, with a further five 
diamond core holes drilled.

• April 2013: Commenced 
exploratory drilling at the 
Smithfield lithium prospect, 
located approximately 260 km 
south of Perth and about 15 km 
south of the world class Talison 
Lithium – Greenbushes mine  
in the south west region of 
Western Australia.

• April 2013: Assessment 
commenced on the Tabalong 
Coal properties aimed at 
determining the quantity and 
type of coals contained in the 
expanded project area.

• May 2013: Notification that final 
environmental approvals have 
been obtained for Mt Webber 
and ongoing negotiations with 
Atlas are taking place to reach 
a commercial and mutually 
beneficial decision to mine.

• June 2013: Maiden JORC Coal 
Reserve estimate of 12.5 Mt at 
Delta Coal announced, along 
with an upwards revision of  
the Coal Resource estimate  
(to 61.4 Mt from 57.4 Mt).

JULY 2013 
ONWARDS

• Commercial terms and 
agreement reached with Atlas 
Iron regarding Mt Webber, with 
mining to commence as early as 
Q1 2014 at an initial rate of  
3 Mtpa. Atlas Iron will operate 
and manage the Mt Webber 
DSO Project on behalf of the 
joint venture partners.

• BGC Contracting Pty Ltd 
awarded mining and processing 
contracts and Decmil awarded 
the mine village contract for the 
Mt Webber DSO project. Work 
to commence in October.

• Awaiting the grant of the last 
remaining statutory approval, 
a forestry permit, before 
commencing construction at the 
Tabalong coal project in South 
Kalimantan. Following final 
regulatory approval, a lead time 
of approximately six months from 
the start of construction until 
the first production of coal is 
anticipated.

THE ALTURA 
JOURNEY

continued

aSSuring altura’S  
future SucceSS  

in a difficult and 
volatile market
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REFLECTING ON 
WHAT WE HAVE 
ACHIEVED

dear Shareholders,

For the past several years, I have been 
privileged to lead Altura Mining, a role 
that is a great honour and passion.

It is a position that affords me the 
opportunity to present our achievements 
throughout the year and provide some 
insights into the Company’s next steps. 
And as I reflect on our strategy, the 
market and our future – this year more 
than ever before – we have delivered 
some exciting building blocks and 
reached some strategic milestones.

Altura is transforming from a junior  
and relatively unknown explorer, to  
a miner and producer, with a solid 
strategy for delivering liquidity, 
profitability and growth.

While the achievements this year have 
been significant, there have been many 
challenges also. We are not resting 
on our laurels and aim to continue 
our growth trajectory – with the usual 
tenacity, commitment and long term 
vision that has seen us survive in a 
difficult market where many other 
explorers and developers have not  
been as fortunate.

FROM ExPLORER TO PRODUCER

The 28th of February 2013 is significant 
in Altura’s corporate history, marking 
the date the Company completed the 
Delta acquisition and transformed from 
Explorer to Coal Producer.

This major event was the first step in 
Altura’s production strategy, but certainly 
not the last. The Delta mine currently 
produces and sells a medium energy 
thermal coal at a rate of 1.5 Mtpa. This is 
set to increase to a 2 Mtpa rate in 2014 
with minimal further capital required. 
There is also significant scope to expand 

the mine via modest drilling programs in 
previously unexplored areas. 

More coal production (commencing  
at 500,000 tpa and increasing to  
1.5 Mtpa) is also anticipated when our 
Tabalong Coal project comes online  
on receipt of approvals. 

And not just limited to coal, Altura’s 
producer status will extend to iron ore 
with construction of the Mt Webber DSO 
project with Atlas Iron Limited under way. 
An initial production rate of 3 Mtpa is 
anticipated from early next year.

INTERNATIONAL STRATEGIC  
COAL PLAYER

In August last year, Altura strategically 
acquired two new coal tenements 
that border its existing Tabalong Coal 
Project. The Company executed a 
formal Sale and Purchase Agreement 
to purchase 80% equity in these two 
tenements.

Funded through existing cash reserves, 
these investments – together with the 
successful awarding of a Coal Operating 
Contract in the Philippines – have 
expanded Altura’s coal holdings in South 
East Asia to more than 24,000 hectares. 

We are currently awaiting forestry 
permit approval before Tabalong 
can commence production which, as 
mentioned earlier, will see production  
of a further 1.5 Mtpa over time.

PARTNERSHIPS NOW IRON CLAD

After a number of project upgrades 
throughout the year, Altura is set to 
become an iron ore producer, following 
the approval to mine and operational 
agreements between Atlas and Altura 
being reached.

Construction has commenced, with a 
mining rate of 3 Mtpa projected. This 
will generate good project cash flow, 
with Altura entitled to 30% (900,000 tpa), 
delivering approximately $92 million of 
annual revenue (subject to current prices 
and exchange rates as at 8 July 2013).

Atlas Iron will operate and manage the 
project on behalf of the joint venture, 
and will also provide a finance package 
to cover our capital expenditure 
commitments, to be repaid from  
Altura’s share of production cashflows.

LITHIUM’S RAPID RESULTS 

In addition to the Company’s 
achievements in our key areas of coal 
and iron ore, Altura has also delivered 
results in our lithium projects, particularly 
on our large hard rock deposit located 
at Pilgangoora in the Pilbara region of 
Western Australia.

Lithium specific outcomes for the year 
include:

• Entering an agreement to acquire 
15% of Lithium Corporation (OTCBB: 
LTUM), a company actively seeking to 
explore lithium and potash bearing 
brine deposits in North America. 
Altura’s stake in LTUM will provide 
the Company with a strategic alliance 
and exposure to alternate lithium and 
potash product supply 

• The successful completion of the 
Pilgangoora Lithium project Scoping 
Study, which demonstrated a 
favourable net present value of  
$93.2 million

• Commencement of exploratory 
drilling at our Smithfield lithium 
target earlier this year. This prospect 
is located near the world class Talison 
Lithium – Greenbushes mining 
operations.
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THE PEOPLE FACTOR

I would like to publicly thank all of our 
staff at Altura, who are pivotal in the 
Company’s success and part of the 
development of our original strategy  
set some years ago.

Altura has attracted and retained some 
of the best mining and exploration 
professionals. With strength in our 
people, coupled with our project 
commodity diversity, agility to respond to 
an ever-changing industry landscape and 
outstanding shareholder support, Altura 
is ideally placed to prosper.

FIRM FOUNDATIONS FOR GROWTH 
AND PROSPERITY IN 2014

The next 12 to 18 months will see Altura 
fulfil more of our strategic objectives as 
the Company moves towards increased 
coal production and we commence sales 
of iron ore from Mt Webber.

Other projects are progressing positively, 
with Altura meeting market challenges 
confidently. Though we are not immune 
to market forces, where many other 
juniors have struggled, we have been 
able continue to successfully execute  
our International Coal Strategy and 
company vision.

2014 will see more implementation and 
growth.

SPECIAL THANkS

Special thanks must go to our loyal 
shareholders. Your support has been 
overwhelming. Our achievements aside, 
there is no doubt that it has been a 
difficult and challenging market to 
navigate. Your willingness and trust to 
stand alongside us has meant that we are 
in a position of strength.

In spite of the challenges, our outlook 
remains positive. Tough times never 

last, but tough people do. I believe this 
stands true for Altura – we are energised 
by challenges and when the market or 
circumstances have proved difficult, 
we have always had the confidence to 
work smarter and harder to capitalise on 
the opportunities that have appeared. 
As we move closer to a new year and 
new opportunities, I am confident 
that we have positioned the Company 
to generate great rewards for our 
shareholders and stakeholders together 
with the communities that we operate in. 

Yours sincerely 

James brown 
Managing Director

Altura Mining

tranSforming from  
a Junior eXplorer to  

a miner and producer  
of coal and metalS

REFLECTING ON 
WHAT WE HAVE 

ACHIEVED
continued
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DELIVERING 
MORE

delivering 
more, Sooner

delivering value is an important pillar of altura’s strategy.

From delivering results for shareholders, suppliers, customers, the community and our people, the Company takes a long term 
approach to delivering enduring and sustainable growth and performance.

Altura has proven its ability to respond and succeed in a challenging market. As the Company increases its strength and market 
presence, its financial performance and shareholder value will continue to improve.

TEN WAYS 
ALTURA  
DELIVERS

4.
Creating shareholder value

1.
Maintaining focus on the Company’s 
core strategy and competencies

5.
Encouraging community 
engagement through local 
employment

8.
Maintaining low overheads through 
dynamic decision making and skill 
set variance

9.
Working with joint venture partners 
to achieve positive outcomes

10.
Positioning Altura as a key explorer 
and miner for the Asian Century

7.
Considering the needs of the 
environment, particularly in relation 
to sustainability and regeneration 

6.
Responding dynamically to an 
ever changing and volatile global 
economic market

2.
Developing Altura’s business to the 
benefit of all stakeholders

3.
Maximising the Company’s strengths 
and resources by increasing 
productivity and maintaining strong 
and prudent financial management
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FUTURE 
FOCUS

Strategy Set 
for Scale and 
SuStainability

Following on from successful mergers, project expansions, new results, agreed partnership terms and the commencement of coal 
production, Altura is poised and ready for significant growth.

While much has been achieved, the Company’s fundamentals have not changed – focus on simple operations with a lower cost 
structure, rapid payback and strong cash flows.

A SIMPLE STRATEGY, ExECUTED WELL

The next 12 months will be both rewarding and exciting. With coal production set to expand, Mt Webber to come online and more 
stable global commodity prices, Altura is embracing the future in an enviable position.

kEY FOCUS 
AREAS FOR 
2013/14

Divest 
non-core assets via a range of 
options such as sale, joint ventures 
or farm-in/farm-outs

Progress 
Altura Lithium, including working 
with key institutions to select an 
equity investor/off-take partner to 
develop this world class Pilgangoora 
project

Maintain 
strategy and agility to respond to 
market forces and opportunities

Create 
a stronger footprint in Asia via 
increased market share and 
complimentary projects

Continue 
with mining development at Mt 
Webber, working towards production 
with partner Atlas Iron in 2014

Assure 
financial security for  
planned projects

Increase 
coal production and market share 
to realise full economic potential, 
including increasing production at 
the Delta coal operation to 2 Mtpa 
rate in 2014

Work 
with relevant authorities to obtain 
the final Forestry Permits for 
coal production to commence at 
Tabalong



Delta Coal Mine
Overburden removal to  
expose coal for mining
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YEAR IN 
REVIEW

CORPORATE OVERVIEW

The 2012–13 Financial Year has been 
a year of significant achievement with 
two key decisions taken to allow the 
Company to move into production. 
These are:

• The acquisition of a one-third stake 
in the operating Delta coal mine in 
East Kalimantan which produces at a 
current rate of 1.5 Mtpa

• The signing of a production joint 
venture agreement for the Mt 
Webber DSO (direct shipping ore) 
project with Atlas Iron Limited (ASX: 
AGO) paving the way for construction 
to commence immediately with 
production in 2014 at an initial rate  
of 3 Mtpa.

Both the Delta and Mt Webber mines are 
important steps in the Company’s plans 
to deliver cash flow positive businesses 
during the next few years.

Importantly for existing shareholders, 
these two decisions have been funded 
without the need to seek additional 
equity capital raisings.

DELTA COAL

During the year, Altura acquired a  
one-third stake in the Delta coal mine 
at a cost of US$25 million. The initial 
payment of US$12.5 million was funded 
from existing cash reserves, and the 
balance is to be paid in equal instalments 
over the next three years.

The instalment repayments are planned 
to be sourced from the anticipated 
returns to the project owners generated 
by product sales from the mine.

As part of the agreement between 
the shareholders, Altura has assumed 
responsibility for the technical 
management of the operations for  
the mine.

MT WEBBER IRON ORE

Altura concluded negotiations with Atlas 
Iron Limited in early July 2013 on the 
commercial terms of the production joint 
venture agreement, which allowed the 
Board of Altura to approve a Decision to 
Mine for the Mt Webber DSO Project.

Under the agreement, Altura is 
responsible for 30% of the direct 
capital cost on the joint venture mining 
tenement up to the point of delivery of 
the ore at the run-of-mine (ROM) pad. 
This cost is currently estimated to be  
A$5 million.

Altura’s proportion of the capital costs 
will be funded through an Atlas provided 
finance package, where the repayments 
will be derived from Altura’s share of the 
ore sales proceeds from the mine. Altura 
also has the option of replacing the 
financing package should it wish to  
do so in the future.

Atlas operates and manages the Mt 
Webber DSO Project on behalf of the 
joint venture partners.

PROJECT DEVELOPMENT

In addition to Delta and Mt Webber, 
Altura has also focussed on the 
development of the Tabalong coal and 
Pilgangoora lithium projects.

Tabalong

Altura is awaiting the grant of the 
last remaining statutory approval, a 
forestry permit, before it can commence 
construction at the Tabalong coal project 
in South Kalimantan.

Once this final regulatory approval is 
received, there will be a lead time of 
approximately six months from the start 
of construction until the first production 
of coal.

The Company is presently evaluating a 
range of financing alternatives for this 
project.

Pilgangoora

Altura is continuing with its assessment 
of the Pilgangoora lithium project 
located in the Pilbara region of Western 
Australia.

The Company is seeking to advance the 
project through to the feasibility stage, 
and ultimately a decision to mine.

Altura has also commenced working 
with selected institutions with the aim 
of locating an equity investor/off-take 
partner in order to develop the world 
class Pilgangoora project.

a year of 
Significant 

achievement



Delta Coal Mine
Coal is loaded and transported  

to the crushing plant
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COALaltura’s strategy for building an 
international coal business has 
commenced with the acquisition 
of a stake in the profitable 
delta coal mine located in the 
established mining province of 
east kalimantan, indonesia.

DELTA COAL

Altura moved from an explorer to 
a producer in February 2013 with 
completion of the purchase of a one-
third stake in an operating coal mine at 
an acquisition cost of US$25 million.

The purchase comprises an initial 
payment of US$12.5 million with the 
balance payable in equal instalments 
over the next three years.

This transaction provides Altura with 
a one-third equity interest in PT Delta 
Ultima Coal (Delta Coal), the owner of 
the Binamitra Sumberarta coal mine.

Mine overview

The Delta Coal operation produces and 
sells a medium energy thermal coal at 
a current rate of 1.5 Mtpa, with plans in 
place to lift production and sales to a 
2 Mtpa rate in 2014.

The mine is situated on a 1,260 hectare 
Izin Usaha Pertambangan (IUP) or Mining 
Permit in the Mahakam River delta in 
close proximity to the nearby major 
centres of Balikpapan and Samarinda. 

There are two defined resource areas, 
with Gunung Lampu located in the east 
of the tenement and the Noni area in the 
west. Both of these areas are serviced 
by a network of roads to the centrally 
located processing plant.

The Delta mine uses two mining 
contractors to carry out the overburden 
and coal removal and a single contractor 
to haul product coal from the processing 
plant to the barge loading facility.

Delta Coal also owns and operates all 
the coal processing plant and machinery 
necessary to lift, crush and fill barges 
from its load out facility at the river 
barging site. 

The processing plant has a 1,000 tonne 
per hour capacity, and a stockpile 
capacity of 75,000 tonnes, which is 
sufficient for storage until the coal is 
required at the barge loading facility.

The product coal is then transported by 
road truck to the barge loading facility 
located on a river in the Mahakam delta, 
just 5 km east of the processing plant. 
This loading facility has the capacity to 
load barges at a rate up to 800 tonnes 
per hour. 

Importantly for Delta, the ability to 
control the process from the ROM 
delivery point to loading of barges for 
cargoes provides for maximum flexibility 
for the product coal supply chain.

Coal is transported by 8,000 tonne 
barges to the offshore loading point of 
Muara Jawa for transfer to ships varying 

in size from Handysize to Panamax 
vessels.

Coal product

Coal from the Delta mine is sold 
“unwashed”, meaning there is no 
metallurgical treatment required to 
achieve a saleable product.

Delta coal is sold as a medium energy 
thermal product to both the export and 
domestic markets with all ROM coal 
considered saleable product.

Coal reserves and resources

In June 2013 Altura announced the 
completion of a maiden JORC Coal 
Reserve estimate at the Delta coal 
operation. This independent estimate 
was completed by Australian based 
mining group Xenith Consulting Pty Ltd 
(Xenith).

Xenith calculated that Delta has a current 
Coal Reserve estimate of 12.5 million 
tonnes (Mt) consisting of 10.4 Mt in the 
Proved classification and a further 2.1 Mt 
in the Probable classification.

Delta also has a revised Coal Resource 
estimate of 61.4 Mt. The Coal Resource 
estimate comprises 27.5 Mt in the 
Measured category, 14.3 Mt in the 
Indicated category and 19.5 Mt in the 
Inferred category.

In addition, Altura considers that there 
is significant scope to expand the Coal 
Reserve estimate via further drilling and 
testing of lesser explored sections of the 
Delta coal tenement.
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COAL
continued

Delta coal reserve estimate

Seam ROM Coal (Mt) RD (ar) CV kcal/kg (ar) Ash % (ar) S % (ar) TM %

Noni

Proved   5.0 1.29 5,336 2.55 0.86 23.47

Probable   0.2 1.29 5,332 2.42 1.46 24.07

Subtotal   5.1 1.29 5,335 2.54 0.88 23.49

Gunung Lampu

Proved   5.5 1.28 4,453 5.01 1.12 31.52

Probable   1.8 1.28 4,407 5.45 1.21 31.61

Subtotal   7.3 1.28 4,443 5.10 1.14 31.54

total – proved 10.4 1.28 4,873 3.84 1.00 27.69

total – probable   2.1 1.28 4,508 5.11 1.24 30.76

total reserves 12.5 1.28 4,813 4.04 1.04 28.19

Note: RD = Relative Density, CV = Calorific Value in kilocalories per kilogram, S = Total Sulphur %, TM = Total Moisture %, ar = as received basis.
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COAL
continued

Delta coal resource estimate

Resource 
Category 

Coal 
(Mt)

TM % 
(ar)

IM % 
(adb)

Ash % 
(adb)

VM % 
(adb) 

FC % 
(adb)

TS % 
(adb) 

CV kcal 
(ar)

CV kcal 
(adb)

CV kcal 
(daf)

RD 
(adb)

HGI 
(adb)

Gunung Lampu – Main Pits

Measured 18.5 31.7 21.9 5.7 36.9 35.6 1.33 4,367 4,994 6,889 1.34 55

Indicated 12.7 31.4 21.7 5.3 36.8 36.3 1.32 4,438 5,067 6,933 1.33 56

Inferred 19.5 31.5 21.6 5.1 36.9 36.5 1.36 4,457 5,100 6,951 1.33 57

Subtotal 50.7 31.6 21.8 5.4 36.9 36.1 1.34 4,420 5,053 6,924 1.33 56

Gunung Lampu – Pit 2N

Measured   - - - - - - - - - - - -

Indicated   1.1 - 18.5 2.8 - - 1.51 5,331 - - 1.30 -

Inferred   0.0 - - - - - - - - - - -

Subtotal   1.1 - 18.5 2.8 - - 1.51 5,331 - - 1.30 -

Noni – Pit 21 

Measured   7.7 25.5 20.4 2.6 38.3 39.1 0.94 5,146 5,470 7,054 1.31 -

Indicated   0.5 24.0 18.8 2.9 39.5 40.1 1.49 5,329 5,618 7,130 1.31 -

Inferred   - - - - - - - - - - - -

Subtotal   8.2 25.4 20.3 2.7 38.4 39.2 0.97 5,158 5,479 7,059 1.31 -

Noni – Pit 19

Measured   1.3 19.6 14.8 2.5 38.7 42.5 0.37 5,843 6,076 7,347 1.32 -

Indicated   0.0 19.1 13.6 2.6 - - 0.47 5,922 6,172 7,364 1.34 -

Inferred   - - - - - - - - - - - -

Subtotal   1.4 19.6 14.8 2.5 38.7 42.5 0.37 5,845 6,079 7,348 1.32  

total 61.4 30.5 21.4 4.9 37.1 36.7 1.30 4,567 5,134 6,952 1.30 56

Note: TM = Total Moisture %, IM = Inherent Moisture %, VM = Volatile Matter %, FC = Fixed Carbon %, TS = Total Sulphur %, CV = Calorific Value in kilocalories per kilogram, 
RD = Relative Density, HGI = Hardgrove Grindability Index, ar = as received basis, adb = air dried basis, daf = dry ash free basis.



Delta Coal Mine
Coal from the crushing plant is stockpiled  

ready for haulage to the barge loading facility
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Delta Coal Mine
Coal is loaded onto the conveyor  

at the barge loading facility
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COAL
continued

TABALONG COAL

The Tabalong coal project is located in 
South Kalimantan, Indonesia.

Following acquisitions during 2012, the 
Tabalong Project now comprises five 
IUPs, which cover some 17,200 hectares. 
These IUPs are held by:

• PT Suryaraya Permata Khatulisitwa (SPK)

• PT Suryaraya Cahaya Cemerland (SCC)

• PT Suryaraya Pusaka (SP)

• PT Kodio Multicom (KM)

• PT Marangkayu Bara Makarti (MBM).

Proposed mine operation

Upon receipt of the final regulatory 
approvals, mine construction at Tabalong 
will commence, with a lead time of 
approximately six months until the first 
production of coal.

The mine is projected to initially produce 
500,000 tpa of premium grade thermal 
coal before ramping up to 1.5 Mtpa.

Mining will commence with the SPK 
tenement, the most northern IUP, and 

then progress south into SCC and 
potentially east to SP as coal resources 
are defined.

Coal will be mined from SPK and hauled 
some 110 km to a port site on the Barito 
River, where it will be loaded on barges 
and transported down the Barito River to 
an offshore anchorage point for vessel 
loading.

Project structure

In 2012 Altura formally signed an 
agreement to acquire the IUP held by 
PT Suryaraya Pusaka (SP) through the 
formation of a joint venture with the 
owners of SP.

Under the terms of the joint venture 
agreement, Altura holds 70% of the 
Tabalong Coal Project, with PT Unitras 
Jaya Investama (UJI) holding the 
remaining 30%. 

The Tabalong joint venture subsequently 
acquired an 80% equity in the IUPs held 
by PT Kodio Multicom (KM) and PT 
Marangkayu Bara Makarti (MBM). These 
two IUPs are located immediately south 
of the three other IUPs that complete the 
Tabalong joint venture.

Coal resources and exploration

The Tabalong project has a current JORC 
Coal Resource Estimate of 13.385 Mt of 
high grade thermal coal. This comprises 
a Measured Resource of 3.989 Mt, an 
Indicated Resource of 5.796 Mt and an 
Inferred Resource of 3.6 Mt (see table).

An exploration program is underway for 
the SP, KM and MBM IUPs with the aim of 
delivering a JORC resource estimate for 
these tenements.

Forestry permits

Altura had expected that the last 
remaining regulatory approval, the 
Exploitation Forestry Permits (Pinjam 
Pakai), would have been granted by the 
Ministry of Forestry by now.

However, the principal complication 
with the forestry permits has been 
the conflicting forestry boundaries 
between local and central government 
departments, where the boundaries 
(as issued by the local Department 
of Forestry) have been moved 
approximately one kilometre to the 
south-east.

Tabalong coal resource estimate

Resource Tonnes TM IM Ash VM FC TS CV_ar CV_adb CV_daf RD

Measured 3,989,000 16.4 7.7 4 40.7 47.4 0.98 6,432 7,097 8,018 1.29

Indicated 5,796,000 16.6 8.2 5.4 40.2 46.3 1.34 6,292 6,924 7,979 1.31

9,785,000 16.5 8 4.8 40.4 46.7 1.19 6,349 6,994 7,995 1.3

Inferred 3,600,000 - - - - - - - - - -

total 13,385,000 - - - - - - - - - -

Note: TM = Total Moisture %, IM = Inherent Moisture %, VM = Volatile Matter %, FC = Fixed Carbon %, TS = Total Sulphur %, CV = Calorific Value in kilocalories per kilogram, RD = 
Relative Density. ar = as received basis, adb = air dried basis, daf = dry ash free basis weighted averages are not available for the Inferred Resource category due to data limitations. 
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PHILIPPINES COAL

In March 2012 Altura Mining 
Philippines Inc submitted tender bid 
applications for three coal areas in the 
Philippine Energy Contracting Round 
4 (PECR4).

Altura was subsequently advised in 
February 2013 that it had been successful 
in the award of the first of the three 

Coal Operating Contracts bid for in the 
PECR4.

The Company is awaiting confirmation of 
the results of the remaining two bids.

The Coal Operating Contract known 
as “Area 3 – Catanduanes” covers an 
area of 7,000 hectares and is located 
on Catanduanes Island on the eastern 
seaboard of the Philippines.

Altura is now in the process of planning 
its exploration activities in the contract 
area in line with the approved work 
program and stakeholder consultation 
process.

Altura has also completed works and 
established an operational office in 
Taguig City just outside of Manila, 
which is the base for the Altura Mining 
Philippines exploration team.

COAL
continued
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IRON 
ORE

altura’s journey from explorer to 
producer will continue with the 
commencement in early 2014 
of mining at the mt webber 
dSo joint venture project in 
the pilbara region in western 
australia.

In early July 2013, Altura finalised 
negotiations with Atlas Iron Limited on 
the commercial terms of the production 
joint venture agreement, which paved 
the way for a Decision to Mine for the  
Mt Webber DSO Project.

With the last of the State and Federal 
government mine environmental 
approvals having been received in May 
2013, development works at the mine 
site are now underway.

Atlas expects to start mining operations 
during the December quarter 2013, with 
ore shipments to commence from the 
June quarter 2014 onwards.

MINE OPERATION

The Mt Webber DSO project is located 
on mining tenement M45/1209, which 
is majority owned (70%) by Atlas 
Iron Limited with Altura holding the 
remaining 30% interest. Atlas also holds 
100% of the northern adjoining mining 
tenement (M45/1197).

Atlas will operate and manage the Mt 
Webber DSO Project on behalf of the 
joint venture partners, and it is planned 
that the ore will be sequentially mined 
from both tenements during the life of 
the operation. 

The mine will initially produce 3 Mtpa of 
DSO material for export, but this may be 
increased to 6 Mtpa in the future.

The current expected mine life for the 
combined Mt Webber DSO project is 
18 years at 3 Mtpa, with the M45/1209 
mining tenement accounting for more 
than 10 of those years.

Altura will receive 30% of annual 
production, equating to 900,000 tpa 
of DSO product, until its share of the 
project reserve is exhausted.

The mine will produce a target ore 
grade of 57.2% Fe content, however 
this can be reduced where economically 
effective to maximise tonnes sold into 
the market.

Mt Webber will be mined by 
conventional open pit mining practices,  
including drill and blast, and truck and 
excavator.

The ore will then be transported from the 
mine to the Marble Bar-Woodstock Road 
(MBWR) via a new section of private haul 
road and then 55 km along the MBWR 
to reach the Great Northern Highway 
before trucking to the Utah Point loading 
facility in Port Hedland.

JOINT VENTURE PRODUCTION 
AGREEMENT

The key features of the joint venture 
and related agreements negotiated with 
Atlas are:

• Altura will sell its share of the ore 
mined from the Mt Webber project  
to Atlas

• The point of sale of ore to Atlas will 
be immediately prior to the ROM pad 
stockpile

• Altura’s selling price to Atlas at the 
ROM pad will be based on an FOB 
price at Port Hedland less the costs of 
processing, transport, stockpiling and 
loading the ore post the ROM pad

• Altura will pay a fee to Atlas for use of 
infrastructure provided by Atlas (road, 
port etc.) as well as a marketing fee 
for all ore sold

• Altura will pay 30% of all direct costs 
incurred in order to deliver ore to the 
ROM stockpile

• Altura will assume 30% of the direct 
capital costs up to the point of 
delivery of the ore at the ROM  
pad (currently estimated to be  
A$5 million)

• Altura’s proportion of the capital 
costs will be funded through an 
Atlas provided finance package with 
repayments to be sourced from Altura’s 
share of the net ore sales proceeds.

2012 IRON ORE RESERVE UPDATE

Altura announced in August 2012 an 
upgraded JORC Ore Reserve estimate 
for Mt Webber of 29.623 Mt at 57.3% 
Fe contained in the Ibanez, Gibson and 
Fender deposits.

The estimate comprised both the Proved 
category (19.797 Mt at 58.0% Fe) and the 
Probable category (9.826 Mt at 56.0% Fe).

This estimate was an 18% increase  
(4.39 Mt) over the previous upgrade 
announced in August 2011, and arose from 
an infill and evaluation drilling program 
conducted by Atlas which focussed on  
the Gibson and Fender deposits.

As part of the review, the Mineral 
Resource estimate was also revised  
to 42.1 Mt at 56.3% Fe (an increase  
of 2.2 Mt).

2013 IRON ORE RESERVE UPDATE

In July 2013, a further upgraded JORC 
Ore Reserve estimate for Mt Webber 
was announced. The reserve is now 
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calculated at 33.9 Mt @ 56.8% Fe and 
represents a 14% increase on the 
previous estimate.

This latest estimate comprises 20.714 Mt at 
57.8% in the Proved category, and 13.180 
Mt at 55.3% in the Probable category.

The estimate was confirmed by Orelogy 
Group Pty Ltd, a Western Australian mine 
planning consulting firm, who completed 
an independent review of Atlas Iron’s Ore 
Reserves, including the Mt Webber JV 
deposits.

The key input driver for the Mt Webber 
Ore Reserve is product grade and is 

based on targeting a product averaging 
57% Fe content in order to remain 
aligned with Atlas’ North Pilbara sales 
strategy.

In addition to the current Ore 
Reserve estimate of 33.9 Mt, there is 
a significant opportunity to include 
further lower grade ore during the 
mining process.

The sales of this lower grade ore 
are in line with Atlas’ “Value Fines” 
cargoes and are dependent upon the 
prevailing market conditions and buyer 
requirements.

IRON 
ORE

continued

Mt Webber JV ore reserves as at June 2013

Location COG Fe % Reserve classification kt Fe % SiO2 % AI2O3 P % S % LOI % CaFe %

Ibanez
53.5 Proved 13,112 57.7 5.6 1.9 0.08 0.02 8.9 63.3

Probable 6,656 55.5 8.2 2.7 0.07 0.03 8.7 60.7

Fender
53.5 Proved 4,615 58.1 5.6 2.2 0.11 0.02 8.3 63.4

Probable 3,570 55.4 8.0 3.2 0.08 0.03 8.7 60.7

Gibson
50.00 Proved 2,987 57.4 6.3 1.9 0.09 0.03 8.7 62.9

Probable 2,954 54.7 9.5 2.8 0.08 0.03 8.6 59.8

Sub-total
Proved 20,714 57.8 5.7 2.0 0.09 0.02 8.7 63.3

Probable 13,180 55.3 8.5 2.8 0.07 0.03 8.7 60.5

total** 33,894 56.8 6.8 2.3 0.08 0.02 8.7 62.2

**Reserves at Mt Webber are subject to Joint Venture interests in the ratio AGO 70% : AJM 30% for the Ibanez, Fender and Gibson Deposits
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LITHIUM PILGANGOORA LITHIUM

The Pilgangoora Lithium project is 
located in Western Australia’s Pilbara 
region, where Altura has found and 
proven one of the largest high grade 
deposits of hard rock lithium ore ever 
discovered.

The project lies just off the Turner River 
East in Western Australia, which is 
approximately 1,250 km north-northeast 
of Perth and 120 km south of Port 
Hedland.

Upgraded lithium ore resource

In October 2012 the Company 
announced a revised JORC Mineral 
Resource estimate of 25.157 Mt of 
mineralised spodumene pegmatites at 
1.23% Li2O (containing 310,000 tonnes of 
lithium oxide).

The upgraded resource estimate now 
confirms the Pilgangoora Lithium project 
as a significant new discovery that ranks 
highly with other known worldwide hard 
rock lithium deposits.

This revision represents an 89% increase 
to the previous estimate from November 
2011 (being 13.3 Mt @ 1.21% Li2O).

The upgraded estimate comprises an 
Indicated Resource of 17.288 Mt @  
1.25% Li2O and an Inferred Resource  
of 7.869 Mt @ 1.20% Li2O.

The revision followed an extensive reverse 
circulation (RC) drill program undertaken 
by Altura’s in-house drilling team.

The estimate was also completed 
internally by Altura’s geological team via 
the construction of a three-dimensional 
geological model, using Micromine 
software. A total of 159 RC holes totalling 
14,429 m of drilling were used to create 
the geological model.

Scoping study

During the year, Altura completed a 
Scoping Study on the Pilgangoora lithium 
project. The Study was conducted by 
Mineral Engineering Technical Services 
Pty Ltd (METS) in Perth, with assistance 
from Nagrom Laboratories who 
undertook some of the laboratory work.

The METS team assessed the 
Pilgangoora lithium project and 
considered the project positive for a 
number of reasons including:

• Majority of the spodumene is present 
in the coarse (+0.5 mm) fraction

• Metallurgical testwork results produced 
a coarse spodumene concentrate with 
a grade of +6.0% Li2O

• Potential to produce a fines product 
by flotation

• Process selected is a simple flowsheet 
which is well proven for hard rock 
lithium deposits

• The net present value is favourable 
under the current and anticipated 
future lithium prices.

The study also showed that the ore 
is amenable to processing, though 
optimisation is warranted.

METS have recommended the project 
move to pre-feasibility stage to confirm 
parameters for processing, and to 
provide more detailed design data for 
the project.

To provide a basis for the Scoping Study, 
a metallurgical testwork program was 

performed on three diamond drill core 
samples involving comminution tests, 
flotation and gravity separation.

Upon completion of the gravity 
separation tests, dense medium 
separation and magnetic separation 
were conducted to improve the grade 
and recovery of the spodumene.

Preliminary capex and opex estimates

Based on the findings of the testwork 
program in the Scoping Study, CAPEX 
and OPEX estimates were developed 
for the proposed process plant with a 
capacity of 834,390 tpa with an accuracy 
of ±35%.

The capital expenditure for the total 
project development, including the 
processing plant and a 15% allowance for 
mine infrastructure (roads, equipment, 
administration etc.) is A$96.3 million.

The CAPEX has been estimated on the 
following criteria:

• Vendor quotations used for major 
equipment items where possible, else 
estimated equipment pricing from 
METS databases

• Overall project contingency of 20%

• Scope growth of direct costs 10%

• Project infrastructure of 15%.

The operating cost (ex-plant only) for the 
proposed plant, at 834,390 tpa, is shown 
in the table below.

A financial sensitivity analysis was also 
performed on the proposed operation, 

OPEX Summary

Ore (A$ per tonne) Li2O (A$ per tonne) Spodumene (A$ per tonne)

$15.72 $1,476 $90.03
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Pilgangoora Lithium – financial sensitivity analysis inputs

Item Unit Value

Total Resource Tonnes 25,157,265

Annual production Tonnes 834,390

CAPEX A$M 96.3

OPEX (ex-plant) A$/tonne 15.72

NPV A$M 93.2

IRR % 52.5

Discount rate % 12

Pilgangoora Lithium resource estimate

Zone Resource Tonnes Li2O% Li2O tonnes

C1, E1, N1
Indicated 14,992,600 1.27 190,783

Inferred 7,239,155 1.22 88,173

S1
Indicated 2,295,335 1.11 25,374

Inferred 630,175 0.95 6,012

Subtotal
Indicated 17,287,935 1.25 216,157

Inferred 7,869,330 1.20 94,185

total all resources 25,157,265 1.23 310,342

#Based on 0.7% Li2O cut-off grade

based on the findings from the process 
study and cost estimates, with an 
accuracy of ±35%.

The inputs used in the sensitivity analysis 
determined a net present value (NPV) of 
A$93.2 million.

LITHIUM CORPORATION

Altura announced in October 2012 that 
it had acquired a 15% stake in Lithium 
Corporation, an exploration company 

based in Nevada USA devoted to 
exploration for new lithium resources 
within the state of Nevada and British 
Columbia.

This investment will provide Altura with 
a strategic alliance and exposure to 
alternate lithium and potash product 
supply from brine deposits.

The alliance will also provide access 
to the expertise of the directors and 
management of Lithium Corporation as 

Altura continues the evaluation of the 
lithium resource at Pilgangoora.

Lithium Corporation has two brine 
based lithium and potash targets – the 
Fish Lake project located in south-west 
Nevada, and the San Emidio project 
located in north-west Nevada. During 
2013 Lithium Corporation has also 
acquired interests in the BC Sugar and 
Mt Heimdal graphite targets in British 
Columbia with graphite integral in the 
production of lithium ion batteries.

LITHIUM
continued
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ExPLORATION 
SERVICES

altura has continued to provide 
drilling and exploration services 
to the mining sector in indonesia 
during 2012–13.

PT ASIADRILL BARA UTAMA

Based in Indonesia, PT Asiadrill is a 
100% Altura-owned exploration services 
company.

Asiadrill has long-term contracts with 
a number of major mining companies 
and owns, operates and maintains 11 
large drill rigs, 16 portable rigs including 

track mounted rigs, heli-lift equipment, 
portable units, and associated support 
vehicles.

Drill rig deployment improved in the 
second half of the year following a 
slow start, with up to 27 individual units 
(consisting of track and skid mounted 
and man portable units) operating at any 
one time.

The company is predominantly focussed 
on coal exploration and development, 
and currently employs a workforce of 
approximately 380, including permanent 
and casual staff.

PT VELSEIS INDONESIA

Altura also has a 50% interest in and 
manages PT Velseis Indonesia, which 
conducts geophysical services including 
seismic and wireline logging.

The company is a joint venture 
between Altura and Brisbane-based 
wireline and seismic service provider 
Velseis Pty Ltd.

Velseis currently has 11 wireline units and 
regularly provides services in conjunction 
with Asiadrill on coal exploration and 
drilling programs.
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COMPETENT 
PERSONS 

STATEMENTS

DELTA COAL

The information in this report relating 
to Coal Reserves and Coal Resources 
at the Delta coal operation is extracted 
from the ASX announcement of 5 
June 2013 “Maiden JORC Compliant 
Coal Reserve Estimate at Delta Coal” 
which is available to view on www.
alturamining.com. The Company 
confirms that it is not aware of any new 
information or data that materially 
affects the information included in 
the original market announcement, 
and in the case of estimates of Coal 
Resources and Coal Reserves, that all 
material assumptions and technical 
parameters underpinning the estimates 
in the relevant market announcement 
continue to apply and have not 
materially changed. The Company 
confirms that the form and context in 
which the Competent Person’s findings 
are presented have not been materially 
modified from the original market 
announcement.

TABALONG COAL

The information in this report that 
relates to Exploration Results, Coal 
Resources or Coal Reserves is based 
on information compiled by Stephen 
Barber, who is a Member of the 
Australasian Institute of Mining and 
Metallurgy. Stephen Barber is a former 
employee of PT Altura Indonesia. 
Stephen Barber 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 2004 Edition of the ‘Australasian 
Code for Reporting of Exploration 
Results, Coal Resources and Coal 
Reserves’. Stephen Barber consents 
to the inclusion in the report of the 

matters based on his information in the 
form and context in which it appears. 
Stephen Barber has over 10 years 
experience in exploration and mining  
of coal deposits. 

MT WEBBER IRON ORE

Ore reserve estimation

The information in this report that 
relates to Ore Reserve estimations for 
the Mt Webber JV Area is based on 
information compiled by employees 
of Atlas Iron Limited and Audited by 
Mr Steve Craig, who is a member of 
the Australasian Institute of Mining 
and Metallurgy. Steve Craig is a full 
time employee and Managing Director 
of Orelogy Pty Ltd. Steve Craig 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 2004 Edition of the 
‘Australasian Code for Reporting of 
Exploration Results, Mineral Resources 
and Ore Reserves’. Steve Craig consents 
to the inclusion in the report of the 
matters based on his information in the 
form and context in which it appears.

Geological data, interpretation and 
resource estimation

The information in this report that 
relates to mineral resource results is 
based on information compiled by Mr 
Steve Warner who is a member of the 
Australasian Institute of Mining and 
Metallurgy. Steve Warner is a full time 
employee of Atlas. He has sufficient 
experience which is relevant to the 
style of mineralisation and type of 
deposit under consideration and to 
the activity which he has undertaken 
to qualify as a Competent Person as 
defined in the 2004 Edition of the 

‘Australasian Code for Reporting of 
Exploration Results, Mineral Resources 
and Ore Reserves’. Steve Warner 
consents to the inclusion in this 
announcement of the matters based on 
his information in the form and context 
in which it appears.

PILGANGOORA LITHIUM

Ore reserve estimation

The information in this report that relates 
to the Pilgangoora exploration results 
is based on information compiled by 
Mr Bryan Bourke, who is a member of 
the Australian Institute of Geoscientists 
and a full-time employee of Altura 
Mining Limited. Bryan Bourke has 
sufficient experience, which is relevant 
to the style of mineralisation and type 
of deposit under consideration and to 
the activity he is undertaking, to qualify 
as a Competent Person in terms of the 
‘Australasian Code for Reporting of 
Exploration Results, Mineral Resources 
and Ore Reserves’ (JORC Code 2004 
Edition). Bryan Bourke consents to the 
inclusion of such information in this 
Report in the form and context in which 
it appears.

Metallurgical test results

Mr Damian Connelly, Fellow AusIMM, 
Chartered Professional (MET), MMICA, 
MSME was responsible for the 
preparation of the metallurgical test work 
results reported herein. Mr Connelly 
has sufficient experience relevant to the 
activity which he is undertaking to qualify 
as a Competent Person as defined in the 
2004 Edition of the “Australasian Code 
for Reporting of the Exploration Results, 
Mineral Resources and Ore Reserves’. 
Mr Connelly consents to the inclusion in 
the report of the matters based on his 
information in the form and context in 
which is appears.
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Delta Coal Mine
The barge loading facility, just 5 km 

from  the processing plant
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your directors have pleasure in 
presenting the annual financial 
report of altura mining limited 
(“altura” or “the company”) 
and its controlled entities (“the 
group”) for the financial year 
ended 30 June 2013.

DIRECTORS

The names of the directors in office at 
any time during or since the end of the 
financial year are:

• Mr James Brown
• Mr Paul Mantell
• Mr Allan Buckler
• Mr Dan O’Neill
• Mr Beng Teik Kuan

PRINCIPAL ACTIVITIES 

The principal activities of the 
consolidated entity during the financial 
year were:

• mining and production of coal;

• provision of mining services, 
including drilling and geologging 
services; and

• exploration for coal, iron ore, lithium, 
garnet, uranium and other minerals, 
principally within Australia and 
Indonesia.

OPERATING AND FINANCIAL 
REVIEW

Overview

Altura Mining Limited is an ASX listed 
entity with significant coal, iron ore 
and lithium projects in Indonesia and 
Australia, a diverse minerals exploration 
portfolio, and a profitable mining 

services arm that provides drilling, 
geophysical and project development 
services.

The main focus of the Group during the 
2013 financial year was coal production 
at the Delta coal mine, exploration 
activities at the Tabalong coal project, 
the progression of the Mt Webber DSO 
joint venture to a decision to mine stage, 
and further exploration activities at the 
Pilgangoora lithium project.

Operating results

The consolidated entity’s operating 
loss after providing for income tax and 
minority equity interests for the year 
ended 30 June 2013 was $979,641 (2012: 
loss $1,919,347). Both revenue and net 
profit from the drilling services business 
were lower due to a slowdown in the 
industry, which was partially offset by lower 
Group administration expenses including 
employee costs. The operating result was 
assisted by a contribution from the Delta 
coal operation, and a significantly lower 
Australian dollar at year end resulted in a 
higher foreign exchange gain.

Strategy

The Company’s objective is to create 
shareholder value through the 
development of profitable coal mining 
operations, and other mining activities that 
deliver strong cashflows for the Group.

Altura is focussed on expanding 
production at the Delta coal mine to  
2 million tonnes per annum, construction 
and operation of the Tabalong coal 
project (subject to final approvals), 
further coal exploration at the Tabalong 
coal project and in The Philippines, 
development and operation of the  
3 million tonne per annum Mt Webber 
DSO joint venture with Atlas Iron Limited, 
and completing pre-feasibility work at 
the Pilgangoora lithium project.

Coal production

During the year, Altura purchased a  
one-third interest in the Delta operating  
coal mine on the island of Kalimantan  
in Indonesia. The purchase price for  
the one third equity interest was  
US$25 million with half the purchase 
price paid during the 2013 year, and  
the remaining half to be paid during  
the next three years.

In the six months to 30 June 2013 that 
Altura held its one-third interest in the 
Delta coal mine, the operation produced 
519,255 tonnes (AJM share 173,085 
tonnes) and sold 601,807 tonnes (AJM 
share 200,602 tonnes). The operations 
were adversely affected by both seasonal 
and unseasonal rain, with 103 rainfall 
affected days and 1,418 millimetres of 
rain during the six months.

Mt Webber DSO Joint Venture  
(Altura 30%)

Altura continued discussions with its joint 
venture partner Atlas Iron during the 
year culminating in a decision to proceed 
to mine being made in early July 2013. 
It is anticipated that mining operations 
will commence in the December 2013 
quarter with ore shipments from the 
June 2014 quarter onwards. Altura’s 
contribution to the capital costs  
of construction of the mine will be  
$5 million approximately, which will be 
funded by a loan provided by Atlas Iron.

Exploration activities

The group continued exploration for 
coal at its Tabalong project during 
the year, which included the purchase 
of another two tenements near to its 
existing areas. Exploration work also 
continued on the Group’s Pilgangoora 
lithium project with an initial scoping 
study completed including some 
metallurgical test work.
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Financial position

The net assets of the consolidated group 
are similar to the 2012 year, with funds  
on hand at June 2013 being lower than  
in 2012 due to the payments of  
$12.8 million for the purchase of 
the Delta mine during the year and 
expenditure on exploration activities  
of $4 million during the period. 

Borrowings are higher at year end with 
future payments for the Delta coal 
purchase of $12.7 million being payable 
over the next three years, and a loan 
from Atlas Iron for the final exploration 
works and feasibility study of $4.2 million.

Risk

Altura is subject to movements in 
international commodity prices currently 
coal and in the future iron ore, and being 
an Australian based company, foreign 
exchange movements. Development 
of its Tabalong coal project is currently 
subject to receipt of final government 
approvals in Indonesia, and the 
Company has no control over the timing 
of such approvals. Any decision to 
construct future mining operations will 
be subject to the Group being able to 
properly finance the project.

While the Company has agreed with its 
joint venture partner, Atlas Iron Limited, 
to build the Mt Webber mine, as a 
minority partner in the project Altura has 
no control over the timing of completion 

of construction and commencement of 
operations of the mine. 

DIVIDENDS

There were no dividends paid or 
declared during the year ended 30 June 
2013 (2012: Nil).

SIGNIFICANT CHANGES IN THE 
STATE OF AFFAIRS 

During the year Altura purchased a one 
third interest in the Delta coal mine, a  
1.5 million tonne per annum operating 
mine on the island of Kalimantan in 
Indonesia.

There were no other significant changes 
in the nature of the consolidated entity’s 
principal activities during the financial 
year, other than as discussed in the 
financial report and elsewhere in this 
Directors’ Report.

MATTERS SUBSEQUENT TO THE END 
OF THE FINANCIAL YEAR

In July 2013 Altura, together with its 
joint venture partner Atlas Iron Limited, 
made a decision to proceed with the 
development of the 3 million tonne per 
annum Mt Webber DSO Iron Ore Project 
in the Pilbara, Western Australia.

No other matters have arisen since the end 
of the financial year which have significantly 
affected or may significantly affect the 

operations of the Group, the results of 
those operations, or the state of affairs of 
the Group in subsequent financial years.

FUTURE DEVELOPMENTS, 
PROSPECTS AND BUSINESS 
STRATEGIES

The Group will focus on the development 
of its coal assets including the expansion 
of the Delta coal mine to 2 million 
tonnes per annum, commencement 
of mining at the Tabalong coal project 
subject to receipt of final approvals, and 
exploration of its other coal tenements in 
Indonesia and the Philippines.

Altura will continue with the 
development of the Mt Webber 
DSO project, the pre-feasibility of 
the Pilgangoora lithium project and 
exploration of its tenements in Western 
Australia and the Northern Territory. The 
Group will also continue to actively seek 
out coal and other mineral opportunities 
in South East Asia. 

ENVIRONMENTAL PERFORMANCE

The Group is committed to achieving 
a high standard of environmental 
performance. The Board of Directors 
is responsible for regular monitoring 
of environmental exposures and 
compliance with environmental 
regulations. The Group complied with its 
environmental performance obligations 
during the year.

DIRECTORS’  
REPORT
FOR THE YEAR ENDED  
30 JuNE 2013

continued



33

A
nnual Rep

ort 2013 A
ltura M

ining
 Lim

ited

INFORMATION ON DIRECTORS

Mr James Brown (Managing Director)

Qualifications: Graduate Diploma in 
Mining from University of Ballarat.

experience: Mr Brown is a mining 
engineer with more than 25 years 
experience in the coal mining industry 
in Australia and Indonesia, including 
22 years at New Hope Corporation. He 
was appointed as Managing Director 
of Altura in September 2010 and was 
previously Altura’s Group General 
Manager since December 2008. His 
coal development and operations 
experience includes the New Acland 
and Jeebropilly mines in South East 
Queensland, the Adaro and Multi 
Harapan Utama operations in Indonesia 
and Blair Athol in the Bowen Basin in 
Central Queensland.

other current directorships in listed 
entities: Sayona Mining Limited.

former directorships in last three years: 
None.

Special responsibilities: None.

interests in shares and options: 
3,718,300 ordinary shares in Altura 
Mining Limited; 2,000,000 options over 
ordinary shares in Altura Mining Limited.

Mr Paul Mantell (Executive Director)

Qualifications: Bachelor of Commerce 
from the University of Queensland and a 
Fellow of CPA Australia.

experience: Mr Mantell is an 
accountant with more than 30 
years experience in the mining and 
associated industries. He has been 
involved in all aspects of accounting 
and finance, financial reporting, 
taxation and administration, including 

the responsibilities of an ASX listed 
entity. His responsibilities have 
included arranging finance for mining 
and infrastructure projects in both 
Australia and Indonesia and setting up 
corporate, administrative and financial 
systems to support new and expanding 
mining operations. He was appointed a 
director on 25 May 2009.

other current directorships in listed 
entities: None.

former directorships in last three years: 
None.

Special responsibilities: None.

interests in shares and options: 
9,233,083 ordinary shares in Altura 
Mining Limited; 2,000,000 options 
over ordinary shares in Altura Mining 
Limited.

Mr Allan Buckler (Non Executive 
Director)

Qualifications: Certificate in Mine 
Surveying and Mining, First Class 
Mine Managers Certificate and a Mine 
Surveyor Certificate issued by the 
Queensland Government’s Department 
of Mines.

experience: Mr Buckler has over 
35 years experience in the mining 
industry and has taken lead roles in the 
establishment of several leading mining 
and port operations in both Australia and 
Indonesia. Significant operations such 
as PT Adaro Indonesia, PT Indonesia 
Bulk Terminal and New Hope Coal 
Australia have been developed under his 
leadership. Mr Buckler was appointed a 
director on 18 December 2008.

other current directorships in listed 
entities: Interra Resources Limited; 
Sayona Mining Limited.

former directorships in last three years: 
None.

Special responsibilities: Member of the 
Audit Committee.

interests in shares and options: 
82,146,845 ordinary shares in Altura 
Mining Limited; 1,000,000 options over 
ordinary shares in Altura Mining Limited.

Mr Dan O’Neill (Non Executive 
Director)

Qualifications: Bachelor of Science in 
geology from the University of Western 
Australia.

experience: Mr O’Neill was appointed 
a director on 18 December 2008. He 
has held positions with a number of 
Australian and multinational exploration 
companies and has managed exploration 
programs in a diverse range of 
environments and locations including 
Botswana, North America, South East 
Asia, North Africa and Australasia. During 
his 30 years experience he has held 
executive management positions with 
ASX listed companies and has worked 
on a range of commodities including 
diamonds, gold, base metals, coal, oil 
and gas.

other current directorships in listed 
entities: Sayona Mining Limited (formerly 
DiamonEx Limited).

former directorships in last three years: 
None.

Special responsibilities: Chairman of 
the Remuneration and Nomination 
Committee.

interests in shares and options: 
1,166,668 ordinary shares in Altura 
Mining Limited; 1,000,000 options over 
ordinary shares in Altura Mining Limited.
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Mr Beng Teik Kuan (Non Executive 
Director)

Qualifications: Bachelor of Engineering 
(University of Malaya).

experience: Mr Kuan is an engineer with 
considerable experience in bulk handling 
and terminal operations, including 
responsibility for the development and 
management of the Pulau Laut Coal 
Terminal in South Kalimantan, Indonesia. 
He also has experience in Indonesia, 
Malaysia and Singapore with tin 
dredging operations, managing rubber, 
palm oil and cocoa processing factories, 
and managing palm oil bulk terminals. 

He was appointed a director on 28 
November 2007.

other current directorships in listed 
entities: None.

former directorships in last three years: 
None.

Special responsibilities: Chairman 
of the Audit Committee; Member of 
the Remuneration and Nomination 
Committee.

interests in shares and options: 
1,882,968 ordinary shares in Altura 
Mining Limited; 1,000,000 options over 
ordinary shares in Altura Mining Limited.

COMPANY SECRETARIES

Mr Noel Young

Mr Young is a Fellow of the Institute of 
Public Accountants. He has over 25 years 
experience in the mining industry and 
holds the dual role of Group Financial 
Controller and Company Secretary.

Mr Damon Cox

Mr Cox is a Chartered Secretary, and a 
CPA. He has over 25 years experience 
in various roles including corporate 
governance, compliance, treasury and 
strategic policy advice.
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2013 2012 2011 2010 2009

Revenues 7,370,049 10,424,210 9,047,665 10,067,199 14,768,403

EBITDA* (535,167) (1,719,227) (997,721) 835,909 (1,206,055)

NPBT* (1,044,269) (1,580,280) (1,235,695) (198,719) (5,062,253)

NPAT* (979,641) (1,919,347) (1,773,079) (914,326) (5,833,243)

Dividends paid - - - - -

W. Av. No. of Shares on issue 454,272,181 429,586,620 301,125,914 168,235,764 126,913,765

EPS* (0.22) (0.45) (0.59) (0.54) (4.60)

*Definitions:

EBITDA = Earnings before interest, tax, depreciation and amortisation
NPBT = Net profit before tax
NPAT = Net profit after tax and minority interest
EPS = Earnings per share (calculated based on the weighted average number of shares on issue)

REMUNERATION REPORT (AUDITED)

This report details the nature and 
amount of remuneration for directors and 
other key management personnel.

Remuneration policy

The Company’s policy is to remunerate 
fairly and in line with companies of 
similar size, operations and in the 
same industry. Individual remuneration 
decisions are made by the Remuneration 
and Nomination Committee taking into 
account the following factors:

• The responsibility of the role;

• Experience of the employee;

• Past performance and future 
expectations; and

• Industry conditions and trends.

In order to retain and attract key 
management personnel of sufficient 

calibre to facilitate the efficient and 
effective management of the Company’s 
operations, the Remuneration and 
Nomination Committee may seek the 
advice of external advisors in connection 
with the structure of remuneration 
packages.

Remuneration packages may contain the 
following key elements:

a. Primary benefits – salary/fees, 
bonuses and non monetary benefits 
including the provision of a motor 
vehicle

b. Post-employment benefits – including 
superannuation and prescribed 
retirement benefits

c. Equity – share options granted under 
the Employee Share Option Plan as 
disclosed in Note 23 to the financial 
statements.

None of the Company’s personnel 
remuneration packages are linked 
directly to the Company’s profitability  
or other measure of performance.  
The Company maintains an Employee 
Share Option Plan under which 
employees may be granted options 
which vest subject to service conditions 
being met. Directors may also be 
allocated options as an incentive that 
could be realised if the Company’s  
share price increases.

Performance-based remuneration

The Company currently has no 
performance based remuneration  
in place.

Company performance, shareholder 
wealth and director and executive 
remuneration

The Company has recorded the following 
earnings over the last five years:
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Key management personnel 
remuneration policy

The Remuneration and Nomination 
Committee reviews the remuneration 
packages of all directors and key 
management personnel on an annual 
basis. Remuneration packages are 
reviewed and determined with due 
regard to relevant market conditions and 
individual’s experience and qualification 
and are benchmarked against 
comparable industry salaries.

Payment of bonuses and share based 
compensation benefits is discretionary. 

Employment contracts of key 
management personnel

Contracts of employment are given to 
key management personnel at time of 
employment. Details are as follows:

James Brown, Managing Director – the 
agreement is of no fixed term and allows 
for payment of a monthly cash salary 
in US dollars, reviewed each year. The 
agreement includes provision of a motor 
vehicle and other non cash allowances 
including housing, travel and dependent 
children’s education. Three months 
notice of termination by either party is 
required, with a separation allowance 
equivalent to one year’s salary and 
entitlements to be paid if employment  
is terminated by the Company.

Paul Mantell, Executive Director – the 
agreement is of no fixed term and allows for 
payment of an annual cash salary, reviewed 
each year, and superannuation. Provision of 
a motor vehicle or equivalent allowance and 
other non cash benefits is included. Three 
months notice of termination by either party 
is required, with a separation allowance 
equivalent to one year’s gross salary to be 

paid if employment is terminated by the 
Company.

Noel Young, Group Financial Controller 
and Company Secretary – the agreement 
is of no fixed term and allows for 
payment of an annual cash salary, 
reviewed each year, and superannuation. 
Provision of a motor vehicle is included. 
One month’s notice of termination by 
either party is required, with a separation 
allowance equivalent to three months’ 
gross salary to be paid if employment is 
terminated by the Company.

Damon Cox, Company Secretary – 
the agreement is of no fixed term 
and allows for payment of an annual 
cash salary, reviewed each year, and 
superannuation. Provision of a motor 
vehicle is included. One month’s  
notice of termination by either  
party is required.
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Key management personnel remuneration

2013 Short-term benefits Post 
employment

Long-term 
benefits

Share 
based 

payments

Termination 
payments

Name Cash 
salary 

and fees  
$

Bonus 
$

Non-
monetary 

benefits  
$

Super-
annuation $

Long 
service 

leave  
$

Options  
$

$ Total  
$

Options 
as a 

percentage  
of total %

Non-executive 
directors

A Buckler 55,000 - - 4,950 - 33,610 - 93,560 35.9

D O’Neill 67,000 - - 6,030 - 33,610 - 106,640 31.5

B Kuan 40,400 - - 25,000 - 33,610 - 99,010 33.9

Sub total 
non-executive 
directors

162,400 - - 35,980 - 100,830 - 299,210

Managing 
directors

J Brown* 325,827 - 84,236 - - 67,220 - 477,283 14.1

Executive 
directors

P Mantell 321,280 - 11,706 25,000 - 67,220 - 425,206 15.8

Other key 
management 
personnel

N Young 137,500 - 21,953 12,375 - 10,409 - 182,237 5.7

D Cox 125,000 - 15,837 11,250 - 10,409 - 162,496 6.4

Total for key 
management 
personnel 
compensation

909,607 - 133,731 48,625 - 155,258 - 1,247,221

total 
compensation 1,072,007 - 133,731 84,605 - 256,088 - 1,546,431

*No superannuation is applicable as Mr Brown is based in Indonesia.
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2012 Short-term benefits Post 
employment

Long- 
term 

benefits

Share based 
payments

Termination 
payments

Name Cash 
salary 

and fees  
$

Bonus** 
$

Non-
monetary 

benefits  
$

Super- 
annuation $

Long 
service 

leave  
$

Options  
$

$ Total  
$

Options 
as a 

percentage  
of total %

Non-executive 
directors

A Buckler 45,000 - - 4,050 - 33,610 - 82,660 40.7

D O’Neill 54,000 78,196 - 4,860 - 33,610 - 170,666 19.7

B Kuan 39,000 78,196 - 19,860 - 33,610 - 170,666 19.7

Sub total 
non-executive 
directors

138,000 156,392 - 28,770 - 100,830 - 423,992 23.8

Managing 
directors

J Brown* 282,319 156,392 69,760 - - 67,220 - 575,691 11.7

Executive 
directors

P Mantell 255,727 117,294 28,298 50,000 - 67,220 - 518,539 13.0

Other key 
management 
personnel

N Young 132,549 39,098 24,011 12,038 - 10,409 - 218,105 4.8

D Cox 122,500 39,098 16,525 11,025 - 10,409 - 199,557 5.2

Total for key 
management 
personnel 
compensation

793,095 351,882 138,594 73,063 - 155,258 - 1,511,892 10.3

total 
compensation 931,095 508,274 138,594 101,833 - 256,088 - 1,935,884 13.2

*No superannuation is applicable as Mr Brown is based in Indonesia.
**The bonus was paid by way of the issue of company shares.
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Shares

There were no new shares issued to directors and key management personnel during the year ended 30 June 2013.

Options

There were no new options issued to directors and key management personnel as part of their remuneration for the year ended  
30 June 2013.

The following options were on issue to directors and key management personnel as at 30 June 2013:

Granted 
number

Grant  
date

Value per 
option at 

grant date $

Vested 
number

Exercise  
price  

$

First exercise 
date

Last exercise 
date

J Brown 2,000,000 13/12/10 0.0942 - 0.20 01/10/13 30/09/15

P Mantell 2,000,000 13/12/10 0.0942 - 0.20 01/10/13 30/09/15

A Buckler 1,000,000 13/12/10 0.0942 - 0.20 01/10/13 30/09/15

D O’Neill 1,000,000 13/12/10 0.0942 - 0.20 01/10/13 30/09/15

BT Kuan 1,000,000 13/12/10 0.0942 - 0.20 01/10/13 30/09/15

N Young 350,000 01/10/10 0.0893 - 0.20 01/10/13 30/09/15

D Cox 350,000 01/10/10 0.0893 - 0.20 01/10/13 30/09/15

7,700,000 nil

MEETINGS OF DIRECTORS

The following table sets out the number of directors’ meetings (including meetings of committees of directors) held during the financial 
year and the number of meetings attended by each director (while they were a director or committee member). During the financial year 
there were five Directors’ meetings, four Audit Committee meetings and two Remuneration and Nomination Committee meetings held.

Directors’ meetings Audit Committee Remuneration and  
Nomination Committee

Number eligible 
to attend

Number 
attended

Number eligible 
to attend

Number 
attended

Number eligible 
to attend

Number 
attended

J Brown 5 5 - - - -

P Mantell 5 5 - - - -

A Buckler 5 5 4 4 - -

D O’Neill 5 5 - - 2 2

B Kuan 5 5 4 4 2 2
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INDEMNIFICATION AND INSURANCE OF DIRECTORS AND OFFICERS

The Company has entered into Deeds of Indemnity with all of its directors in accordance with the Company’s Constitution. During the 
financial year the Company paid a premium to insure the directors, officers and managers of the Company and its controlled entities. 
The insurance contract requires that the amount of the premium paid is kept confidential.

OPTIONS

At the date of signing this report, the unissued ordinary shares of Altura Mining Limited under option are as follows:

Issue date Date of expiry Exercise price $ Number under Option

1 October 2010 30 September 2015 0.20 2,200,000

13 December 2010 30 September 2015 0.20 7,000,000

23 December 2011 22 December 2016 0.20 375,000

9,575,000

During the year ended 30 June 2013, no 
ordinary shares of Altura Mining Limited 
were issued on the exercise of options. 

No person entitled to exercise the option 
had or has any right by virtue of the 
option to participate in any share issue  
of any other body corporate.

PROCEEDINGS ON BEHALF OF THE 
COMPANY

No person has applied for leave of the 
Court to bring proceedings on behalf 
of the Company or intervene in any 
proceedings to which the Company 
is a party for the purpose of taking 
responsibility on behalf of the Company 
for all or any part of those proceedings.

The Company was not party to any such 
proceedings during the year.

NON-AUDIT SERVICES

The Company’s auditor, Crowe Horwath 
Perth, did not provide any non-audit 
services to the Company during the year 
ended 30 June 2013.

ROUNDING OF AMOUNTS

The Company is an entity to which 
ASIC Class Order 98/100 applies and, 
accordingly, amounts in the financial 
statements and directors’ report have been 
rounded to the nearest thousand dollars.

AUDITOR’S INDEPENDENCE 
DECLARATION

The auditor’s independence declaration 
for the year ended 30 June 2013 has 
been received and is included on page 
41 of the annual report.

Signed in accordance with a resolution of 
the directors made pursuant to Section 
298(2) of the Corporations Act 2001.

On behalf of the Directors,

BT Kuan 
Director

Signed at Perth this 11th day of 
September 2013
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AUDITOR’S INDEPENDENCE DECLARATION 
	  

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for 
the audit of Altura Mining Limited for the year ended 30 June 2013, 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 audit; and 
	  

(b) no contraventions of any applicable code of professional conduct in relation to the audit. 
	  

 
	  
	  

CROWE HORWATH PERTH 
	  
	  

 
	  

	  
SEAN MCGURK 
Partner 

	  
Signed at Perth, 11 September 2013 

	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  
	  

Crowe Horwath Perth is a member of Crowe Horwath International, a Swiss verein. Each member firm of Crowe Horwath is a separate and independent 
legal entity. Liability limited by a scheme approved under Professional Standards Legislation other than for the acts or omissions of financial services 
licensees. 

AUDITOR’S 
INDEPENDENCE 

DECLARATION
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CORPORATE 
GOVERNANCE 
STATEMENT

this report sets out the key 
corporate governance practices 
of the company during the 
reporting period, providing 
disclosure to the extent 
recommended by the aSX in 
accordance with its “corporate 
governance principles and 
recommendations with 2010 
amendments 2nd edition”  
(the “aSX principles”).

The Company has followed the 
Recommendations to the extent the 
board considered was practicable 
and likely to genuinely improve the 
Company’s internal processes and 
accountability to external stakeholders.

The Company’s practices for each of the 
ASX principles are discussed in detail 
below, with any departures from the 
Recommendations separately reported.

ASx CORPORATE GOVERNANCE 
PRINCIPLES

Principle 1 – Lay solid foundations for 
management and oversight

The Company has a Statement of Board 
and Management Functions which sets 
out the roles and responsibilities of the 
board, the non-executive directors, the 
Managing Director and management 
generally. The Statement also addresses 
materiality thresholds and the 
organisation of the board.

It is the role of the board to protect 
and enhance long-term shareholder 
value, provide strategic direction 
for the Company, establish goals 
for management and monitor the 
achievement of those goals.

The board’s responsibilities include:

• Supervising the Company’s 
framework of control and 
accountability systems to enable risk 
to be assessed and managed;

• Ensuring the Company is properly 
managed;

• Approving the annual budget, 
major capital expenditure, capital 
management, and acquisitions and 
divestments;

• Monitoring the financial performance 
of the Company;

• Approving and monitoring financial 
and other reporting;

• Liaising with the Company’s external 
auditors and Audit Committee; and

• Monitoring the environmental and 
the occupational health and safety 
performance of the Company.

In addition, the non-executive directors 
are responsible for reviewing and 
challenging executive performance. 

The Managing Director is responsible 
for running the affairs of the Company 
under delegated authority from the 
board and to implement the policies and 
strategy set by the board. The role of 
management is to support the Managing 
Director and implement the running 
of the general operations and financial 
business of the Company.

The Remuneration and Nomination 
Committee undertakes an annual  
review of the performance of senior 
executive staff.

Principle 2 – Structure the board to 
add value

The Company places a high priority on 
having the requisite mix of skills and 
experience amongst its directors to 

enable it to properly undertake its duties 
and responsibilities.

The Company considers that it has 
the necessary collective expertise 
in exploration, mine development, 
mine management, infrastructure 
development and operation, finance and 
organisational management to enable 
it to develop projects from exploration 
through to production.

Details of the skills, experience and term 
of office of each director are contained in 
their respective profiles in the Directors’ 
Report.

At this point in the Company’s evolution, 
it is not considered necessary to have 
a permanent board chairman, with the 
role at board meetings being rotated 
between the non-executive directors.

The Company has a Remuneration and 
Nomination Committee with its own 
established charter. The Committee 
undertakes an annual review of the 
composition and performance of the 
board prior to the nomination for election 
of directors at the annual general meeting.

If a director considers it necessary to 
obtain independent professional advice 
in order to properly discharge their 
responsibility as a director then, provided 
the director first obtains approval for 
incurring such expense from the other 
directors, the Company will pay the 
reasonable expenses associated with 
obtaining such advice. 

Principle 3 – Promote ethical and 
responsible decision making

The Company has a code of conduct 
designed to promote ethical business 
conduct, compliance with laws 
and regulations, high standards of 
professional behaviour and avoid 
conflicts of interest.
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The code applies to directors, managers 
and employees. It covers compliance 
with the law, conflicts of interest, 
corporate opportunities, confidentiality, 
intellectual property, safe work 
practices, alcohol and drug usage, equal 
opportunity and outside employment.

Whilst there is no separate policy on 
diversity, the code of conduct recognises 
the diversity of the Company’s workforce 
and the commitment to equal opportunity 
for its employees. The code further 
supports diversity through its statements 
on discrimination and harassment.

The Company has a total of twelve 
employees in Australia, of which three 
are women. The Company does not 
currently have any women on the board 
or in senior executive positions.

In addition to the ASX Corporate 
Governance requirements, the Company 
has an Anti Corruption Policy. This policy 
was developed to promote compliance 
with the Criminal Code Amendment 
(Bribery of Foreign Public Officials) Act 
1999, which creates an offence of bribery.

Principle 4 – Safeguard integrity in 
financial reporting

The Company has an Audit Committee 
comprising BT Kuan (Chairman) and 
Allan Buckler. Details on the number 
of meetings held and the attendance 
at those meetings can be found in the 
Directors’ Report.

The Audit Committee has a charter which 
sets out its objectives, composition, 
responsibilities, functions and powers. 

The Committee’s responsibilities include 
reviewing and evaluating the external 
audit function, the Company’s financial 
reporting, the internal control system, the 
assessment of risk and compliance with 
legislation.

The Committee has the power to 
communicate directly with the appointed 
auditor, the right to meet the auditors 
without management being present 
and the authority to take independent 
professional advice as it considers 
necessary.

Principle 5 – Make timely and balanced 
disclosure

The Company has an approved Policy for 
Compliance with Continuous Disclosure 
Requirements. This policy is supported 
by internal processes to review 
information in order to ensure that the 
Company complies with its continuous 
disclosure obligations.

Principle 6 – Respect the rights of 
shareholders

The Company has a Corporate 
Communications Strategy which covers 
shareholder communications through 
the publication of ASX announcements 
and research reports on the Company’s 
website, the provision of an email 
information update service, participation 
at annual general meetings and direct 
mail to shareholders.

The policy also covers the processes 
for the handling of investor, media 
and broker communications and other 
shareholder queries.

Principle 7 – Recognise and  
manage risk

The Company has policies and processes 
in place to address the material business 
risks arising from its exploration and 
mining services operations. The 
Company also has an appropriate 
internal control framework to govern the 
management of financial risk.

The board’s Audit Committee has the 
prime responsibility for the oversight of 
the risk management and internal control 
environment.

The board through the Audit Committee 
has received the written declarations 
from the Managing Director and the 
Executive Director under section 295A of 
the Corporations Act that the Company’s 
financial reports are founded on a sound 
system of risk management, internal 
compliance and control, and that the 
system is operating efficiently and 
effectively in all material aspects.

Principle 8 – Remunerate fairly and 
responsibly

The Company has a Remuneration and 
Nomination Committee with its own 
established charter. 

The Committee comprises Dan O’Neill 
(Chairman) and BT Kuan. Details on 
the number of meetings held and the 
attendance at those meetings can be 
found in the Directors’ Report.

Details of remuneration, including the 
Company’s policy on remuneration, are 
contained in the Remuneration Report 
which forms part of the Directors’ Report. 

CORPORATE 
GOVERNANCE 

STATEMENT
continued
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CORPORATE 
GOVERNANCE 
STATEMENT
continued

DEPARTURES FROM BEST PRACTICE RECOMMENDATIONS

As at the end of the Reporting Period, there were six Recommendations that the Company did not follow during the Reporting Period. 
These are:

Recommendation 2.1 A majority of the board shall be independent directors.

Notification of departure: During the reporting period two of the five directors were independent, 
and as such, this does not constitute an absolute majority.

Explanation for departure:

Three of the five current directors are non-executive directors, and the 
board considers that it has an appropriate balance between executive 
and non-executive directors as well as a complementary mix of skills and 
experience.

Recommendation 2.2 The chair should be an independent director.

Notification of departure:
The Company does not have a permanent chairman, with the role at board 
meetings being rotated between the non-executive directors on a meeting 
by meeting basis.

Explanation for departure:
The board considers that this arrangement is appropriate in the context 
of the current structure of the board and that the board is able to function 
effectively and efficiently on this basis.

Recommendation 3.2

Companies should establish a policy concerning diversity and disclose the policy or a summary of 
that policy. The policy should include requirements for the board to establish measurable objectives 
for achieving gender diversity for the board to assess annually both the objectives and progress 
towards achieving them.

Notification of departure: The Company has not established a diversity policy.

Explanation for departure:

Given the Company’s size and stage of development, the implementation 
of a specific policy on diversity is not considered appropriate. The 
Company will continue to recruit and manage employees on the basis 
of competence and performance, irrespective of their backgrounds and 
individual circumstances.

Recommendation 3.3 Companies should disclose in each annual report the measurable objectives for achieving gender diversity 
set by the board in accordance with the diversity policy and progress towards achieving them.

Notification of departure: The Company has not established a diversity policy.

Explanation for departure:

Given the Company’s size and stage of development, the implementation 
of a specific policy on diversity is not considered appropriate. The 
Company will continue to recruit and manage employees on the basis 
of competence and performance, irrespective of their backgrounds and 
individual circumstances.
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Recommendation 4.2

The audit committee should be structured so that it:

• consists only of non-executive directors
• consists of a majority of independent directors
• is chaired by an independent, who is not chair of the board
• has at least three members.

Notification of departure: The Audit Committee did not meet the requirements for composition 
during the Reporting Period.

Explanation for departure:
The Committee comprises two non-executive directors of which one is an 
independent director. Given the current size of the board, it is considered 
that this arrangement is appropriate.

Recommendation 8.2

The remuneration committee should be structured so that it:

• consists of a majority of independent directors
• is chaired by an independent chair
• has at least three members.

Notification of departure: The Remuneration and Nomination Committee did not meet the 
requirements for composition during the Reporting Period.

Explanation for departure:
The Committee comprises two non-executive directors, both of whom are 
independent. Given the current size of the board, it is considered that this 
arrangement is appropriate.

DISCLOSURE ON COMPANY WEBSITE

The following corporate governance policies can be found on the Company’s website at www.alturamining.com

• Audit Committee Charter

• Remuneration and Nomination Committee Charter

• Statement of Board and Management Functions

• Code of Conduct

• Anti Corruption Policy

• Policy on Trading in Company Securities

• Policy for Compliance with Continuous Disclosure Requirements

• Corporate Communication Strategy

• Statement on Risk Management Practices

CORPORATE 
GOVERNANCE 

STATEMENT
continued
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Note 2013  
$’000

2012  
$’000

Continuing operations

Revenue 5(a) 7,042 9,443

Cost of sales 5(c) (5,886) (6,688)

operating profit 1,156 2,755

other income 5(b) 328 982

Expenses

Administration costs 5(g) (2,435) (2,606)

Employee benefits expense 5(f) (1,862) (2,376)

Other expenses 5(d) (114) (509)

Foreign exchange movement 1,771 216

Financing costs 5(e) (135) (42)

Share of net profit of associates and joint venture partnership 
accounted for using the equity method 246 -

profit/(loss) before income tax (1,045) (1,580)

Income tax (expense)/benefit 7(a) 104 (255)

profit/(loss) for the year (941) (1,835)

Profit/(loss) attributable to:

Owners of Altura Mining Limited (980) (1,919)

Non-controlling interest 39 84

(941) (1,835)

CONSOLIDATED 
INCOME 
STATEMENT
FOR THE YEAR ENDED 
30 JuNE 2013

The above Consolidated Income 
Statement should be read in conjunction 
with the accompanying notes.
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CONSOLIDATED 
STATEMENT OF 

COMPREHENSIVE 
INCOME/(LOSS)

FOR THE YEAR ENDED 
30 JuNE 2013

Note 2013  
$’000

2012  
$’000

profit/(loss) for the year (941) (1,835)

Other comprehensive income/(loss)

Changes in the fair value of available-for-sale financial assets (174) -

Exchange differences on translation of foreign controlled entities 337 251

other comprehensive income/(loss) for the year, net of tax 163 251

total comprehensive income/(loss) for the year (778) (1,584)

Total comprehensive income/(loss) attributable to:

Members of the parent entity (908) (1,641)

Non-controlling interest 130 57

(778) (1,584)

Earnings per share for profit/(loss) from continuing operations

Basic earnings/(loss) per share (cents per share) 6 (0.22) (0.45)

Diluted earnings/(loss) per share (cents per share) 6 (0.22) (0.45)

The above Consolidated Statement 
of Comprehensive Income/(Loss) 

should be read in conjunction with the 
accompanying notes.
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CONSOLIDATED 
BALANCE SHEET
AS AT 30 JuNE 2013

Note 2013  
$’000

2012 
$’000

Current assets
Cash and cash equivalents 8 1,831 17,221
Trade and other receivables 9 2,475 2,797
Held to maturity investments 11 1,609 6,375
Inventories 10 3 8
Current tax prepaid 21(a) 439 -
Other current assets 12 514 457
Total current assets 6,871 26,858
Non-current assets
Receivables 9 2,519 -
Available-for-sale financial assets 13 356 -
Property, plant and equipment 14 3,349 3,409
Exploration and evaluation 15 33,170 27,276
Investments accounted for using the equity method 16 26,515 -
Intangible assets 17 4,529 4,529
Deferred tax asset 21(b) 10,036 8,052
Total non-current assets 80,474 43,266
total assets 87,345 70,124
Current liabilities
Trade and other payables 18 1,263 3,004
Borrowings 19 4,123 69
Current tax payable 21(a) - 53
Short term provisions 20 708 485
Total current liabilities 6,094 3,611
Non-current liabilities
Borrowings 19 12,841 21
Deferred tax liability 21(a) 9,698 7,772
Total non-current liabilities 22,539 7,793
total liabilities 28,633 11,404
net assets 58,712 58,720
Equity
Contributed equity 22 74,562 74,517
Option reserve 794 518
Change in fair value – market valuation (174) -
Foreign currency translation reserve (388) (716)
Accumulated losses (16,853) (15,874)
Capital and reserves attributable to owners of Altura Mining Limited 57,941 58,445
Non-controlling interest 771 275
total equity 58,712 58,720

The above Consolidated Balance Sheet  
should be read in conjunction with  
the accompanying notes.
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CONSOLIDATED 
STATEMENT OF  

CHANGES IN 
EQUITY

FOR THE YEAR ENDED  
30 JuNE 2013

Contributed 
equity 
$’000

Accumulated 
losses 
$’000

Option 
reserve 

$’000

Change in 
fair value 
– market 
valuation 

$’000

Foreign 
currency 

translation 
reserve 

$’000

Non-
controlling 

interests 
$’000

Total 
$’000

balance as at 30 June 2011 55,239 (14,069) 308 - (967) 391 40,902

total comprehensive income  
for the year - (1,920) - - 251 85 (1,584)

Transactions with owners in their capacity as owners:

Issue of shares 19,278 - - - - - 19,278

Dividend paid to minority 
shareholder from subsidiary - - - - - (201) (201)

Option reserve on recognition of 
bonus element of options - - 325 - - - 325

Transfer from option reserve on 
expiry of options - 115 (115) - - - -

Sub-total 19,278 (1,805) 210 - 251 (116) 17,818

balance as at 30 June 2012 74,517 (15,874) 518 - (716) 275 58,720

balance as at 30 June 2012 74,517 (15,874) 518 - (716) 275 58,720

total comprehensive income  
for the year - (979) - (174) 328 496 (329)

Transactions with owners in their capacity as owners:

Issue of shares - - - - - - -

Dividend paid to minority 
shareholder from subsidiary - - - - - - -

Option reserve on recognition of 
bonus element of options - - 321 - - - 321

Transfer from option reserve on 
expiry of options 45 - (45) - - - -

Sub-total 45 (979) 276 (174) 328 496 (8)

balance as at 30 June 2013 74,562 (16,853) 794 (174) (388) 771 58,712

The above Consolidated Statement of 
Changes in Equity should be read in 

conjunction with the accompanying notes.
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Note 2013 
$’000

2012 
$’000

Cash flows from operating activities

Receipts from customers 7,814 8,640

Sundry income 4 57

Interest received 336 948

Interest paid (7) (42)

Payments to suppliers and employees (10,005) (10,312)

Income tax (322) (344)

net cash used in operating activities 28(b) (2,180) (1,053)

Cash flows from investing activities

Expenditure on exploration and evaluation (4,008) (6,007)

Expenditure on property, plant and equipment (592) (426)

Acquisition of available-for-sale financial assets (530) -

Acquisition of equity accounted investments (12,846) -

Proceeds from held to maturity investments 4,795 2,375

Proceeds from sale of property, plant and equipment - 52

net cash used in investing activities (13,181) (4,006)

Cash flows from financing activities

Issue of shares - 18,544

Proceeds from hire purchase liabilities 31 63

Payment of hire purchase liabilities (70) (204)

Dividend paid to minority - (200)

Loans funds repaid - (2,000)

net cash provided by (used in) financing activities (39) 16,203

net increase/(decrease) in cash and cash equivalents held (15,400) 11,144

Cash and cash equivalents at the beginning of year 17,221 5,455

Effect of exchange rates on cash holdings in foreign currencies 10 622

cash and cash equivalents at the end of year 28(a) 1,831 17,221

CONSOLIDATED 
STATEMENT OF 
CASH FLOWS
FOR THE YEAR ENDED  
30 JuNE 2013

The above Consolidated Statement of 
Cash Flows should be read in conjunction 
with the accompanying notes.
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this financial report includes 
the consolidated financial 
statements and notes of altura 
mining limited and controlled 
entities (‘consolidated group’ or 
‘group’). altura mining limited 
is a company limited by shares, 
incorporated and domiciled 
in australia, whose shares 
are publically traded on the 
australian Securities exchange 
limited.

The separate financial statements of the 
parent entity, Altura Mining Limited, have 
not been presented within this financial 
report as permitted by amendments 
made to the Corporations Act 2001.

The Group is a for-profit entity for 
financial reporting purposes under 
Australian Accounting Standards. The 
financial statements were authorised for 
issue on 11th September 2013 by the 
directors of the Company.

1. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES

Basis of preparation

The financial report is a general purpose 
financial report that has been prepared 
in accordance with Australian Accounting 
Standards, Australian Accounting 
Interpretations, other authoritative 
pronouncements of the Australian 
Accounting Standards Board and the 
Corporations Act 2001.

Compliance with Australian Accounting 
Standards ensures that the financial 
statements and notes also comply 
with International Financial Reporting 
Standards.

The following is a summary of the material 
accounting policies adopted by the 
Consolidated Group in the preparation of 
the financial report. The financial report has 
been prepared on an accruals basis. The 
accounting policies have been consistently 
applied, unless otherwise stated.

Going concern

The financial report has been prepared 
on a going concern basis which 
contemplates that the Group will 
continue to meet its commitments and 
can therefore continue normal business 
activities and the realisation of assets 
and the settlement of liabilities in the 
ordinary course of business. 

The Group’s forecasts and projections 
show that the Group will be required 
to raise additional funds through debt 
raising, and potentially non-core asset 
sales in order to meet its planned 
exploration and development activities. 

Should the Group be unable to raise 
these additional funds, there would be 
uncertainty as to whether the Group 
would be able to continue as a going 
concern and therefore whether it 
would realise its assets and extinguish 
its liabilities in the normal course of 
business and at the amounts stated in 
the financial report. This financial report 
does not include any adjustments relating 
to the recoverability or classification of 
recorded asset amounts, nor to amounts 
or classification of liabilities that might be 
necessary should the Group not be able 
to continue as a going concern.

Accounting policies

a. Principles of consolidation

A controlled entity is any entity Altura 
Mining Limited has the power to control 
the financial and operating policies of so 
as to obtain benefits from its activities.

A list of controlled entities is contained 
in Note 27 to the financial statements. 
All Australian controlled entities have 
a June financial year-end and all other 
controlled entities have a December 
financial year-end.

All inter-company balances and 
transactions between entities in the 
economic entity, including any unrealised 
profits or losses, have been eliminated 
on consolidation. Accounting policies of 
subsidiaries have been changed where 
necessary to ensure consistencies with 
those policies applied by the parent entity.

Where controlled entities have entered or 
left the economic entity during the year, 
their operating results have been included 
from the date control was obtained or 
until the date control ceased.

Non-controlling interests, being that 
portion of the profit or loss and net assets of 
subsidiaries attributable to equity interests 
held by persons outside the Group, are 
shown separately within the equity section 
of the Consolidated Balance Sheet and in 
the Consolidated Income Statement. 

b. Business combinations

Business combinations occur where control 
over another business is obtained and 
results in the consolidation of its assets 
and liabilities. All business combinations, 
including those involving entities under 
common control, are accounted for by 
applying the purchase method.

The purchase method requires an 
acquirer of the business to be identified 
and for the cost of the acquisition and fair 
values of identifiable assets, liabilities and 
contingent liabilities to be determined as 
at acquisition date, being the date that 
control is obtained. Cost is determined 
as the aggregate of fair values of assets 
given, equity issued and liabilities 
assumed in exchange for control.

NOTES TO THE  
FINANCIAL 

STATEMENTS
FOR THE YEAR ENDED  

30 JuNE 2013
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1. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

Goodwill is recognised initially at the 
excess of cost over the acquirer’s interest 
in the net fair value of the identifiable 
assets, liabilities and contingent liabilities 
recognised. If the fair value of the 
acquirer’s interest is greater than cost, 
the surplus is immediately recognised in 
profit or loss.

c. Income tax

The charge for current income tax 
expense is based on the result for the 
year adjusted for any non assessable or 
disallowed items. It is calculated using the 
tax rates that have been enacted or are 
substantially enacted by the balance date.

Deferred tax is accounted for using the 
balance sheet liability method in respect 
of temporary differences arising between 
the tax bases of assets and liabilities and 
their carrying amounts in the financial 
statements. No deferred income tax will 
be recognised from the initial recognition 
of an asset or liability, excluding a business 
combination, where there is no effect on 
accounting or taxable profit or loss.

Deferred tax is calculated at the tax rates 
that are expected to apply to the period 
when the asset is realised or liability is 
settled. Deferred tax is credited in the 
income statement except where it relates 
to items that may be credited directly to 
equity, in which case the deferred tax is 
adjusted directly against equity.

Deferred income tax assets are 
recognised to the extent that it is 
probable that future tax profits will 
be available against which deductible 
temporary differences can be utilised.

The amount of benefits brought to 
account or which may be realised in the 
future is based on the assumption that 

no adverse change will occur in income 
taxation legislation and the anticipation 
that the economic entity will derive 
sufficient future assessable income 
to enable the benefit to be realised 
and comply with the conditions of 
deductibility imposed by the law.

Altura Mining Limited and some of its 
wholly-owned Australian subsidiaries have 
formed an income tax consolidated group 
under the tax consolidation regime. Each 
entity in the group recognises its own 
current and deferred tax liabilities, except 
for any deferred tax liabilities resulting 
from unused tax losses and tax credits, 
which are immediately assumed by the 
parent entity. The current tax liability of 
each Group entity is then subsequently 
assumed by the parent entity. The Group 
notified the Australian Tax Office that it 
had formed an income tax consolidated 
group to apply from 1 July 2005. The 
tax consolidated group has entered a 
tax sharing agreement whereby each 
company in the Group contributes to the 
income tax payable in proportion to their 
contribution to the net profit before tax of 
the tax consolidated group.

d. Segment reporting

The Group has applied AASB 8 
Operating Segments from 1 July 
2009. AASB 8 requires a management 
approach under which segment 
information is presented on the same 
basis as that used for internal reporting 
purposes. Operating segments are 
reported in a manner that is consistent 
with the internal reporting provided 
to the chief operating decision-maker, 
which in the Group’s case is the Board of 
Directors.

e. Property, plant and equipment

Each class of property, plant and 
equipment is carried at cost or fair value 

less, where applicable, any accumulated 
depreciation and impairment losses.

property

Freehold land and buildings are 
measured on the cost basis.

The carrying amount of land and 
buildings is reviewed annually by 
directors to ensure it is not in excess  
of the recoverable amount from  
these assets. 

plant and equipment

Plant and equipment are measured on 
the cost basis.

The carrying amount of plant and 
equipment is reviewed annually 
to ensure it is not in excess of the 
recoverable amount from these assets. 
The recoverable amount is assessed on 
the basis of the expected net cash flows 
that will be received from the asset’s 
employment and subsequent disposal. 
The expected net cash flows have been 
discounted to their present values in 
determining recoverable amounts.

Subsequent costs are included in the 
asset’s carrying amount or recognised 
as a separate asset, as appropriate, 
only when it is probable that future 
economic benefits associated with the 
item will flow to the Group and the cost 
of the item can be measured reliably. 
All other repairs and maintenance are 
charged to the income statement during 
the financial period in which they are 
incurred.

Each year the difference between 
depreciation based on the re-valued 
carrying amount of the asset charged to 
the income statement and depreciation 
based on the asset’s original cost is 
transferred from the revaluation reserve 
to retained earnings.

NOTES TO THE 
FINANCIAL 
STATEMENTS
FOR THE YEAR ENDED  
30 JuNE 2013

continued
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NOTES TO THE 
FINANCIAL 

STATEMENTS
FOR THE YEAR ENDED  

30 JuNE 2013

continued

1. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

depreciation

The depreciable amount of all fixed assets 
including building and capitalised lease 
assets, but excluding freehold land, is 
depreciated on a straight-line basis over 
their useful lives to the economic entity 
commencing from the time the asset is held 
ready for use. Leasehold improvements 
are depreciated over the shorter of either 
the unexpired period of the lease or the 
estimated useful lives of the improvements.

The depreciation rates used for each 
class of depreciable assets are:

Class of  
fixed asset

Depreciation  
rate

Plant and equipment 20%–50%

Leased plant and 
equipment 12.5%

The asset’s residual values and useful 
lives are reviewed, and adjusted if 
appropriate, at each balance date.

An asset’s carrying amount is written down 
immediately to its recoverable amount if 
the asset’s carrying amount is greater than 
its estimated recoverable amount.

Gains and losses on disposals are 
determined by comparing proceeds 
with the carrying amount. These gains 
and losses are included in the income 
statement. When revalued assets are 
sold, amounts included in the revaluation 
reserve relating to that asset are 
transferred to retained earnings.

f. Exploration and evaluation 
expenditure

Exploration, evaluation and development 
expenditure incurred is accumulated 
in respect of each identifiable area of 

interest. These costs are only carried 
forward to the extent that they are 
expected to be recouped through the 
successful development of the area 
or where activities in the area have 
not yet reached a stage that permits 
reasonable assessment of the existence 
of economically recoverable reserves.

Accumulated costs in relation to an 
abandoned area are written off in full 
against the result in the year in which the 
decision to abandon the area is made.

When production commences, the 
accumulated costs for the relevant 
area of interest are amortised over 
the life of the area according to the 
rate of depletion of the economically 
recoverable reserves.

A regular review is undertaken of each area 
of interest to determine the appropriateness 
of continuing to carry forward costs in 
relation to that area of interest.

Costs of site restoration are provided over 
the life of the facility from when exploration 
commences and are included in the costs 
of that stage. Site restoration costs include 
the dismantling and removal of mining 
plant, equipment and building structures, 
waste removal, and rehabilitation of the 
site in accordance with clauses of the 
mining permits. Such costs have been 
determined using estimates of future costs, 
current legal requirements and technology 
on an undiscounted basis.

Any changes in the estimates for the 
costs are accounted on a prospective 
basis. In determining the costs of site 
restoration, there is uncertainty regarding 
the nature and extent of the restoration 
due to community expectations and 
future legislation. Accordingly the costs 
have been determined on the basis that 
the restoration will be completed within 
one year of abandoning the site.

g. Leases

Leases of fixed assets where substantially 
all the risks and benefits incidental to the 
ownership of the asset, but not the legal 
ownership that is transferred to entities 
in the Consolidated Group entity, are 
classified as finance leases.

Finance leases are capitalised by 
recording an asset and a liability at 
the lower of the amounts equal to the 
fair value of the leased property or the 
present value of the minimum lease 
payments, including any guaranteed 
residual values. Lease payments are 
allocated between the reduction of 
the lease liability and the lease interest 
expense for the period.

Leased assets are depreciated on a 
straight-line basis over the shorter of their 
estimated useful lives or the lease term.

Lease payments for operating leases, 
where substantially all the risks and 
benefits remain with the lessor, are 
charged as expenses in the periods in 
which they are incurred.

Lease incentives under operating 
leases are recognised as a liability and 
amortised on a straight-line basis over 
the life of the lease term.

h. Impairment of assets

At each reporting date, the Group reviews 
the carrying values of its tangible and 
intangible assets to determine whether 
there is any indication that those assets 
have been impaired. If such an indication 
exists, the recoverable amount of the 
asset, being in the higher of the asset’s fair 
value less costs to sell and value in use, 
is compared to the asset’s carrying value. 
Any excess of the asset’s carrying value 
over its recoverable amount is expensed 
to the income statement.
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1. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

Impairment testing is performed annually 
for goodwill and intangible assets with 
indefinite lives.

Where it is not possible to estimate the 
recoverable amount of an individual asset, 
the Group estimates the recoverable 
amount of the cash-generating unit to 
which the asset belongs.

i. Trade and other receivables

Trade and other receivables include 
amounts due from customers for goods 
sold and services performed in the 
ordinary course of business. Receivables 
expected to be collected within 12 
months of the end of the reporting 
period are classified as current assets. All 
other receivables are classified as non-
current assets.

Trade and other receivables are 
initially recognised at fair value and 
subsequently measured at amortised 
cost using the effective interest method, 
less any provision for impairment. Refer 
to Note 1(h) for further discussion on the 
determination of impairment losses.

j. Trade and other payables

Trade and other payables represent the 
liabilities for goods and services received 
by the entity that remain unpaid at the 
end of the reporting period. The balance 
is recognised as a current liability with 
the amounts normally paid within 30 days 
of recognition of the liability.

k. Employee benefits

Provision is made for the Group’s liability 
for employee benefits arising from 
services rendered by employees to 
balance date. Employee benefits that 
are expected to be settled within one 

year have been measured at the amounts 
expected to be paid when the liability is 
settled, plus related on-costs. Employee 
benefits payable later than one year have 
been measured at the present value of 
the estimated future cash outflows to be 
made for those benefits.

The amount recognised is the best 
estimate of the consideration required 
to settle the present obligation at the 
end of the reporting period, taking 
into account the risks and uncertainties 
surrounding the obligation.

equity-settled compensation

The Group operates an employee share 
ownership plan. Share-based payments to 
employees are measured at the fair value 
of the instruments issued and amortised 
over the vesting periods. Share-based 
payments to non-employees are measured 
at the fair value of goods or services 
received or the fair value of the equity 
instruments issued, if it is determined the 
fair value of the goods or services cannot 
be reliably measured, and are recorded 
at the date the goods or services are 
received. The corresponding amount is 
recorded to the option reserve. The fair 
value of options is determined using the 
Black-Scholes pricing model. The number 
of shares and options expected to vest 
is reviewed and adjusted at the end 
of each reporting period such that the 
amount recognised for services received 
as consideration for the equity instruments 
granted is based on the number of equity 
instruments that eventually vest.

l. Provisions

Provisions are recognised when the 
Group has a legal or constructive 
obligation, as a result of past events, for 
which it is probable that an outflow of 
economic benefits will result and that 
outflow can be reliably measured.

m. Cash and cash equivalents

Cash and cash equivalents include 
cash on hand, deposits held at call with 
banks, other short-term highly liquid 
investments with original maturities 
of three months or less, and bank 
overdrafts.

n. Revenue

Revenue is measured at the fair value 
of consideration received or receivable, 
the Group recognises revenue when 
the amount of revenue can be reliably 
measured, it is probable that future 
economic benefits will flow to the entity 
and the specific criteria below have 
been met.

Revenue from the drilling services  
is recognised upon the delivery of 
services to the customer at agreed 
contracted rates. 

Interest revenue is recognised on a 
proportional basis taking into account 
the interest rates applicable to the 
financial assets.

Dividend revenue is recognised when 
the right to receive a dividend has been 
established. Dividends received from 
associates and joint venture entities are 
accounted for in accordance with the 
equity method of accounting.

All revenue is stated net of the amount of 
goods and services tax (GST).

o. Borrowing costs

Borrowing costs directly attributable 
to the acquisition, construction or 
production of assets that necessarily take 
a substantial period of time to prepare 
for their intended use or sale, are added 
to the cost of those assets, until such 
times as the assets are substantially ready 
for their intended use or sale.

NOTES TO THE 
FINANCIAL 
STATEMENTS
FOR THE YEAR ENDED  
30 JuNE 2013

continued



55

A
nnual Rep

ort 2013 A
ltura M

ining
 Lim

ited

NOTES TO THE 
FINANCIAL 

STATEMENTS
FOR THE YEAR ENDED  

30 JuNE 2013

continued

1. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

All other borrowing costs are recognised 
in the income statement in the period in 
which they are incurred.

p. Goods and services tax (GST)

Revenues, expenses and assets are 
recognised net of the amount of 
GST, except where the amount of 
GST incurred is not recoverable from 
the Australian Tax Office. In these 
circumstances the GST is recognised 
as part of the cost of acquisition of 
the asset or as part of an item of the 
expense. Receivables and payables in 
the balance sheet are shown inclusive 
of GST.

Cash flows are presented in the 
statement of cash flows on a gross 
basis, except for the GST component 
of investing and financing activities, 
which is disclosed as operating  
cash flows.

q. Foreign operations

The financial performance and position 
of foreign operations whose functional 
currency is different from the Group’s 
presentation currency are translated as 
follows:

• assets and liabilities are translated at 
exchange rates prevailing at balance 
sheet date; and

• income and expenses are translated 
at monthly average exchange rates 
for the period.

Exchange differences arising on 
translation of foreign operations are 
transferred directly to the Group’s 
foreign currency translation reserve 
as a separate component of equity. 
These differences are recognised in the 

income statement upon disposal of the 
foreign operation.

r. Foreign currency transactions  
and balances 

The functional currency of each of the 
Group’s entities is measured using 
the currency of the primary economic 
environment in which the entity operates. 
The consolidated financial statements 
are presented in Australian dollars which 
is the parent entity’s functional and 
presentation currency.

Foreign currency transactions are 
translated into functional currency 
using the exchange rates prevailing 
at the date of the transaction. Foreign 
currency monetary items are translated 
at the period end exchange rate. Non-
monetary items measured at historical 
cost continue to be carried at the 
exchange rate at the date when fair 
values were determined. 

Exchange differences arising on the 
translation of monetary items are 
recognised in the income statement, 
except where deferred in equity  
as a qualifying cash flow or net  
investment hedge.

Exchange differences arising on the 
translation of non-monetary items are 
recognised directly in equity to the 
extent that the gain or loss is directly 
recognised in equity, otherwise the 
exchange difference is recognised in  
the income statement.

s. Financial instruments

recognition

Financial instruments are initially 
measured at cost on trade date, which 
includes transaction costs, when the 
related contractual rights or obligations 
exist. Subsequent to initial recognition 

these instruments are measured as set 
out below.

loans and receivables

Loans and receivables are non-
derivative financial assets with fixed 
or determinable payments that are 
not quoted in an active market and 
are stated at amortised cost using the 
effective interest rate method.

held to maturity investments

Held to maturity investments are non-
derivative financial assets with fixed 
or determinable payments and fixed 
maturities that the Group’s management 
has the positive intention and the ability 
to hold to maturity. Held to maturity 
investments are carried at amortised 
cost using the effective interest rate 
method. 

available-for-sale financial assets

Available-for-sale investments are non-
derivative financial assets that are either 
not capable of being classified into 
other categories of financial assets due 
to their nature or they are designated 
as such by management. They comprise 
investments in the equity of other 
entities where there is neither a fixed 
maturity nor fixed or determinable 
payments and typically these entities 
will have a small market capitalisation 
and will suffer a longer trend of market 
volatility and value. 

The considerations of impairment for 
this type of instrument will consider 
in principal, evidence of significant 
or a prolonged decline in the fair 
value of the equity instrument. What 
constitutes a significant or prolonged 
decline will be dependent on the size 
and volatility of the market for that 
instrument.
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1. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

Available-for-sale investments are 
subsequently measured at fair value 
with any remeasurements other than 
impairment losses and foreign exchange 
gains and losses recognised in other 
comprehensive income. When the financial 
asset is derecognised, the cumulative gain 
or loss pertaining to that asset previously 
recognised in other comprehensive 
income is reclassified into profit or loss. 

Available-for-sale financial assets are 
classified as non-current assets when they 
are expected to be sold after 12 months 
from the end of the reporting period. All 
other available-for-sale financial assets are 
classified as current assets.

t. Goodwill and intangibles 

Goodwill and goodwill on consolidation 
are initially recorded at the amount by 
which the purchase price for a business or 
for an ownership interest in a controlled 
entity exceeds the fair value attributed to 
its net assets at date of acquisition. 

Goodwill on acquisitions of subsidiaries is 
included in intangible assets. Goodwill is 
tested annually for impairment and carried 
at cost less accumulated impairment 
losses. Gains and losses on the disposal of 
an entity include the carrying amount of 
goodwill relating to an entity sold.

u. Comparative figures

When required by Accounting Standards, 
comparative figures have been adjusted 
to conform to changes in presentation 
for the current financial year. 

v. Inventories

Inventories of consumable supplies and 
spare parts expected to be used in the 
supply of services are valued at cost.

w. Investments in associates 

Associates are companies in which the 
Group has significant influence, but not 
control or joint control. Investments 
in associates are accounted for in the 
financial statements by applying the 
equity method of accounting. Under 
the equity method, the investment is 
initially recognised at cost and adjusted 
thereafter for the post-acquisition 
change in the Group’s share of net assets 
of the associate company. In addition, 
the Group’s share of the profit or loss of 
the associate company is included in the 
Group’s profit or loss.

When the Group’s share of losses in 
an associate equals or exceeds its 
interest in the associate, the Group 
discontinues recognising its share of 
further losses unless it has incurred 
legal or constructive obligations 
or made payments on behalf of 
the associate. When the associate 
subsequently makes profits, the Group 
will resume recognising its share of 
those profits once its share of the 
profits equals the share of the losses 
not recognised.

Details of the Group’s investments in 
associates are provided in Note 26.

x. New Accounting Standards for 
application in the 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:

(i) aaSb 9: financial instruments 
(december 2010) and aaSb 2010-
7: amendments to australian 
accounting Standards arising from 
aaSb 9 (december 2010).

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;

• requiring financial assets to be 
reclassified 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; and
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1. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

• 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.

These Standards were mandatorily 
applicable for annual reporting periods 
commencing on or after 1 January 2013. 
However, AASB 2012-6: Amendments 
to Australian Accounting Standards – 
Mandatory Effective Date of AASB 9 and 
Transition Disclosures (issued September 
2012) defers the mandatory application 
date of AASB 9 from 1 January 2013 to 
1 January 2015. In light of the change to 
the mandatory effective date, the Group 
is expected to adopt AASB 9 and AASB 
2010-7 for the annual reporting period 
ending 31 December 2015. Although the 
directors anticipate that the adoption 
of AASB 9 and AASB 2010-7 may have 
a significant impact on the Group’s 
financial instruments, it is impracticable 
at this stage to provide a reasonable 
estimate of such impact.

(ii) aaSb 10: consolidated financial 
Statements, aaSb 11: Joint 
arrangements, aaSb 12: disclosure 
of interests in other entities, aaSb 
127: Separate financial Statements 
(august 2011) and aaSb 128: 
investments in associates and Joint 
ventures (august 2011) (as amended 
by aaSb 2012-10: amendments to 
australian accounting Standards 

– transition guidance and other 
amendments), and aaSb 2011-
7: amendments to australian 
accounting Standards arising 
from the consolidation and Joint 
arrangements Standards (applicable 
for annual reporting periods 
commencing on or after  
1 January 2013).

AASB 10 replaces parts of AASB 127: 
Consolidated and Separate Financial 
Statements (March 2008, as amended) 
and Interpretation 112: Consolidation 
– Special Purpose Entities. AASB 
10 provides a revised definition of 
“control” and additional application 
guidance so that a single control 
model will apply to all investees. 
This Standard is not expected to 
significantly impact the Group’s 
financial statements.

AASB 11 replaces AASB 131: Interests 
in Joint Ventures (July 2004, as 
amended). AASB 11 requires joint 
arrangements to be classified as 
either “joint operations” (where the 
parties that have joint control of the 
arrangement have rights to the assets 
and obligations for the liabilities) or 
“joint ventures” (where the parties that 
have joint control of the arrangement 
have rights to the net assets of the 
arrangement).

The Group’s interest in the Mt 
Webber Production Joint Venture is 
held in Exploration and Evaluation 
expenditure at cost as the project 
is not operational. The project is 
currently in construction and is 
expected to commence operations 
during the 2014 financial year. The 
Group will prepare its disclosures to 
comply with the relevant accounting 
standards applicable for the reporting 
period. The joint venture was signed in 
July 2013, and the Group has not yet 

determined the applicable treatment 
under this standard.

AASB 12 contains the disclosure 
requirements applicable to entities that 
hold an interest in a subsidiary, joint 
venture, joint operation or associate. 
AASB 12 also introduces the concept 
of a “structured entity”, replacing 
the “special purpose entity” concept 
currently used in Interpretation 112, and 
requires specific disclosures in respect 
of any investments in unconsolidated 
structured entities. This Standard 
will affect disclosures only and is not 
expected to significantly impact the 
Group’s financial statements. 

To facilitate the application of AASBs 
10, 11 and 12, revised versions of AASB 
127 and AASB 128 have also been 
issued. The revisions made to AASB 
127 and AASB 128 are not expected to 
significantly impact the Group’s financial 
statements.

(iii) aaSb 13: fair value measurement 
and aaSb 2011-8: amendments to 
australian accounting Standards 
arising from aaSb 13 (applicable for 
annual reporting periods commencing 
on or after 1 January 2013).

AASB 13 defines fair value, sets out 
in a single Standard a framework 
for measuring fair value, and 
requires disclosures about fair value 
measurement.

AASB 13 requires:

• inputs to all fair value measurements 
to be categorised in accordance with 
a fair value hierarchy; and

• enhanced disclosures regarding all 
assets and liabilities (including, but 
not limited to, financial assets and 
financial liabilities) to be measured  
at fair value.



58

A
ltu

ra
 M

in
in

g
 L

im
ite

d
 A

nn
ua

l R
ep

or
t 2

01
3

1. STATEMENT OF SIGNIFICANT 
ACCOUNTING POLICIES (CONTINUED)

This Standard is expected to result in 
more detailed fair value disclosures, but 
is not expected to significantly impact 
the amounts recognised in the Group’s 
financial statements.

(iv) aaSb 2011-4: amendments to 
australian accounting Standards to 
remove individual key management 
personnel disclosure requirements 
(applicable for annual reporting periods 
beginning on or after 1 July 2013).

This Standard makes amendments to 
AASB 124: Related Party Disclosures to 
remove the individual key management 
personnel disclosure requirements 
(including paras Aus29.1 to Aus29.9.3). 
These amendments serve a number of 
purposes, including furthering trans-
Tasman convergence, removing differences 
from IFRSs, and avoiding any potential 
confusion with the equivalent Corporations 
Act 2001 disclosure requirements.

This Standard is not expected to 
significantly impact the Group’s financial 
report as a whole because:

• some of the disclosures removed 
from AASB 124 will continue to 
be required under s 300A of the 
Corporations Act, which is applicable 
to the Group; and 

• AASB 2011-4 does not affect the 
related party disclosure requirements 
in AASB 124 applicable to all 
reporting entities, and some of 
these requirements require similar 
disclosures to those removed by 
AASB 2011-4.

(v) aaSb 2012-2: amendments to 
australian accounting Standards – 
disclosures – offsetting financial 
assets and financial liabilities 
(applicable for annual reporting 
periods commencing on or after  
1 January 2013).

AASB 2012-2 principally amends 
AASB 7: Financial Instruments: 
Disclosures to require entities to include 
information that will enable users of 
their financial statements to evaluate 
the effect or potential effect of netting 
arrangements, including rights of set-off 
associated with the entity’s recognised 
financial assets and recognised financial 

liabilities, on the entity’s financial 
position.

This Standard is not expected to 
significantly impact the Group’s financial 
statements.

(vi) aaSb 2012-3: amendments to 
australian accounting Standards 
– offsetting financial assets and 
financial liabilities (applicable 
for annual reporting periods 
commencing on or after  
1 January 2014).

This Standard adds application 
guidance to AASB 132: Financial 
Instruments: Presentation to address 
potential inconsistencies identified in 
applying some of the offsetting criteria 
of AASB 132, including clarifying the 
meaning of “currently has a legally 
enforceable right of set-off” and 
that some gross settlement systems 
may be considered equivalent to net 
settlement.

This Standard is not expected to 
significantly impact the Group’s financial 
statements.
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2. FINANCIAL RISk MANAGEMENT

The Group’s principal financial instruments comprise receivables, payables, loans, finance leases, cash and short term deposits. These 
activities expose the Group to a variety of financial risks: market risk (which includes currency risk, interest rate risk and price risk), credit 
risk and liquidity risk. The Group manages these risks in accordance with the Group’s financial risk management policy. The Group uses 
different methods and assumptions to measure and manage different types of risks to which it is exposed at each balance date.

The board reviews and approves policies for managing each of the Group’s financial risk areas. The Group holds the following financial 
instruments:

2013 
$’000

2012 
$’000

Financial assets

Cash and cash equivalents 1,831 17,221

Trade and other receivables 2,475 2,797

Other current assets 469 382

Held to maturity investments 1,609 6,375

6,384 26,775

Financial liabilities

Trade and other payables 1,263 3,004

Borrowings 16,964 90

18,227 3,094

a. Market risk

(i) Foreign currency risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency exposures, primarily in respect 
to the US dollar.

The Group’s overseas subsidiaries have a US dollar functional currency. This exposes the Group to foreign exchange fluctuations upon 
conversion to AUD.

At 30 June 2013, the Group held funds in foreign currency amounting to US$600,000 (2012: US$13.2million).

The Group does not enter into any hedging arrangements.
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2. FINANCIAL RISK MANAGEMENT (CONTINUED)

foreign currency risk sensitivity analysis

At 30 June 2013, the effect on profit and equity as a result of changes in the value of the Australian Dollar to the US Dollar that 
management considers to be reasonably possible, with all other variables remaining constant is as follows:

2013 
$’000

2012 
$’000

Change in profit

Improvement in AUD to USD by 11% 27 (121)

Decline in AUD to USD by 11% (27) 121

Change in equity

Improvement in AUD to USD by 11% (27) 121

Decline in AUD to USD by 11% 27 (121)

(ii) Price risk

The Group is exposed to equity securities price risk arising from certain investments held by the Group and classified on the balance 
sheet as available for sale.

The Group’s equity investments are publicly traded on the United States of America OTCBB and are not quoted on any market Index. 
The table below summarises the impact of increases/decreases in the value on the Group’s equity as at balance date. The analysis is 
based on the assumption that the equity pricing had increased/decreased by 10% with all other variables held constant and all the 
Group’s equity instruments moved according to the historical correlation with the index.

2013 
$’000

2012 
$’000

Change in profit

Increase in equity value by 10% - -

Decrease in equity value by 10% - - 

Change in equity

Increase in equity value by 10% (36) -

Decrease in equity value by 10% 36 - 

(iii) Interest rate risk

At balance date the Group’s debt was fixed rate. For further details on interest rate risk refer to Note 2e. 

interest rate sensitivity analysis

At 30 June 2013, the effect on profit and equity as a result of changes in the interest rate that management considers to be reasonably 
possible, with all other variables remaining constant would be as follows:
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2. FINANCIAL RISK MANAGEMENT (CONTINUED)

2013 
$’000

2012 
$’000

Change in profit

Increase in interest rate by 1% (4) 236

Decrease in interest rate by 1% 4 (107)

Change in equity

Increase in interest rate by 1% (4) 236

Decrease in interest rate by 1% 4 (107)

Term deposits have been treated as a floating rate due to the short term nature of the deposits.

b. Credit risk

Credit risk refers to the risk that a third party will default on its contractual obligations resulting in financial loss to the Consolidated 
Group. The Consolidated Group has adopted the policy of only dealing with credit worthy counterparties and obtaining sufficient 
collateral or other security where appropriate, as a means of mitigating the risk of financial loss from defaults.

The carrying amount of financial assets recorded in the financial statements, net of any provisions for losses, represents the Company’s 
maximum exposure to credit risk.

c. Liquidity risk

The Group manages liquidity risk by monitoring forecast cash flows and ensuring that adequate unutilised borrowing facilities are maintained. 

d. Fair value estimation

The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or for disclosure 
purposes. AASB 7 Financial Instruments: Disclosures requires disclosure of fair value measurements by level of the following fair value 
measurement hierarchy:

a. quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

b. inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (as prices) or 
indirectly (derived from prices) (level 2); and

c. inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).

Level 1 
$’000

Level 2 
$’000

Level 3 
$’000

Level 4 
$’000

2013 assets

Available for sale financial assets – equity securities 356 - - 356

2012 assets

Available for sale financial assets – equity securities - - - -
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2. FINANCIAL RISK MANAGEMENT (CONTINUED)

The fair value of financial instruments traded in active markets (such as available for sale securities) is based on quoted market prices at 
the reporting date. The quoted market price used for financial assets held by the Group is the last sale price.

e. Financial instrument composition and maturity analysis

The tables below reflect the undiscounted contractual settlement terms for financial instruments of a fixed period of maturity, as well as 
management’s expectations for the settlement period for all other financial instruments. As such the amounts may not reconcile to the 
balance sheet.

consolidated group

Weighted average  
effective interest rate

Floating  
interest rate

Fixed interest rate maturing

Within  
1 year

1 to 5 years Over 5 years Non-interest 
bearing

Total

2013 
%

2012 
%

2013 
$’000

2012 
$’000

2013 
$’000

2012 
$’000

2013 
$’000

2012 
$’000

2013 
$’000

2012 
$’000

2013 
$’000

2012 
$’000

2013 
$’000

2012 
$’000

Financial assets

Cash and cash 
equivalents 1.49 1.03 1,831 14,721 - 2,500 - - - - - - 1,831 17,221

Trade and other 
receivables - - - - - - - - - - 2,475 2,797 2,475 2,797

Investments 3.79 5.24 - - 1,609 6,375 - - - - 469 382 2,078 6,757

total financial assets 1,831 14,721 1,609 8,875 - - - - 2,944 3,179 6,384 26,775

Financial liabilities

Trade and sundry 
payables - - - - - - - - - - 1,263 3,004 1,263 3,004

Lease liabilities 13.34 10.25 - - 31 69 20 21 - - - - 51 90

Related party loan - - - - - - - - - - 12,706 - 12,706 -

UJV funding facility 11.63 - - - - - 4,207 - - - - - 4,207 -

total financial 
liabilities - - 31 69 4,227 21 - - 13,969 3,004 18,227 3,094

Trade and sundry payables are expected to be paid as follows:

2013 
$’000

2012 
$’000

Less than 6 months 1,263 3,004

More than 6 months - -

1,263 3,004
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3. SIGNIFICANT ACCOUNTING 
ESTIMATES AND JUDGEMENTS

The directors evaluate estimates and 
judgements incorporated into the financial 
report based on historical knowledge 
and best available current information. 
Estimates assume a reasonable 
expectation of future events and are based 
on current trends and economic data, 
obtained both externally and within the 
Group. Management has identified the 
following significant accounting policies 
for which significant judgements, estimates 
and assumptions are made. 

a. Significant accounting estimates 
and assumptions

Share-based payment transactions

From time to time the Company has issued 
options to directors and employees. The 
Company measures fair value of share-
based payments using the Black-Scholes 
Pricing Model, using the assumptions 
detailed in Note 23. This formula takes into 
account the terms and conditions under 
which the instruments were granted. 

Impairment of goodwill and  
productive assets

The Group tests goodwill and productive 
assets for impairment annually. Goodwill 
is allocated to cash generating units 
and the carrying value of goodwill and 
productive assets is assessed based on 
budgeted cash flows over a five year 
period, discounted at a rate of 17%, 
taking into account risks associated 
with each unit. No impairment has been 
recognised in respect of goodwill at the 
end of the reporting period.

Impairment of available for sale  
financial assets

The Group holds quoted equity 
instruments as available for sale financial 

assets. Impairment is assessed based 
on whether a significant or prolonged 
decline in the fair value has occurred. 
Significant is evaluated against the 
original cost of the investment and 
prolonged is evaluated against the 
period in which the fair value has been 
below its original cost. In the case where 
the investment is in a small explorer, 
significant or prolonged is expanded as 
an investment in these types of entities 
can experience periods of decline 
driven by short term investors cashing 
out of the asset, and not from the 
fundamentals of the commodity market 
or the asset value.

b. Significant accounting judgements

Taxation

The Group is subject to income taxes 
in Australia and jurisdictions where 
it has foreign operations. Significant 
judgement is required in determining the 
worldwide provision for income taxes. 
Judgement is also required in assessing 
whether deferred tax assets and certain 
deferred tax liabilities are recognised 
on the balance sheet. Deferred tax 
assets are only recognised where it is 
considered more likely than not that they 
will be recovered through the utilisation 
of future tax losses.

Exploration expenditure

During the year the Group capitalised 
various items of expenditure to the 
exploration and evaluation expenditure 
asset account. The relevant items 
of expenditure were deemed to be 
part of the capital cost of developing 
future mining operations, which would 
then be amortised over the useful 
life of the mine. The key judgement 
applied in considering whether the 
costs should be capitalised, is whether 
costs are expected to be recovered 

through either successful development 
of the project or sale of the relevant 
mining interests. Such judgements are 
undertaken by appropriately qualified 
persons and are based on estimates of 
commodity prices, foreign exchange 
rates, capital requirements, production 
costs and geological assumptions and 
judgements in estimating the size and 
grade of the ore body. Capitalised 
exploration expenditure of $33 million 
was carried forward at the end of the 
reporting period.

4. SEGMENT INFORMATION

The Group reports the following 
operating segments to the chief 
operating decision maker, being the 
Board of Directors of Altura Mining 
Limited, in assessing performance and 
determining the allocation of resources. 
Unless otherwise stated, all amounts 
reported to the Board are determined 
in accordance with accounting policies 
that are consistent with those adopted 
in the annual financial statements of 
the Group.

The coal mining segment derives 
its revenue from coal sold to its 
customers. As the Group’s investment 
in coal is equity accounted, no 
revenue from this activity is included 
in this segment note. The exploration 
services segment provides a range 
of drilling services to its customers, 
predominately mining and exploration 
companies. The mineral exploration 
segment revenue comprises interest 
earned on funds raised to carry out the 
exploration activities.

An internally determined service rate 
is set for all intersegment transactions. 
All such transactions are eliminated on 
consolidation of the Group’s financial 
statements.
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4. SEGMENT INFORMATION (CONTINUED)

2013 Coal mining 
$’000

Exploration 
services  

$’000

Mineral 
exploration  

$’000

Eliminations 
$’000

Total 
$’000

Revenue

External sales - 7,042 - - 7,042

Other income - 10 318 - 328

Other segments - 2,398 - (2,398) -

total segment revenue - 9,450 318 (2,398) 7,370

Unallocated revenue -

total consolidated revenue 7,370

Segment result 119 (13) (1,015) - (909)

Other segments - - - - -

Unallocated expenses net of unallocated revenue -

Profit/(loss) before income tax and finance costs (909)

Finance costs (136)

Share of profit of non-controlling interest (39)

Profit/(loss) before income tax (1,084)

Income tax expense 104

net profit/(loss) for the year (980)

Assets and liabilities

Segment assets 26,515 8,171 42,624 - 77,310

Unallocated assets 10,035

total assets 87,345

Segment liabilities 12,833 1,580 4,522 - 18,935

Unallocated liabilities 9,698

total liabilities 28,633

Other segment information

Capital expenditure - 465 127 - 592

Exploration expenditure - - 5,769 - 5,769

Depreciation and amortisation - 621 72 - 693
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4. SEGMENT INFORMATION (CONTINUED)

2012 Coal mining 
$’000

Exploration 
services  

$’000

Mineral 
exploration  

$’000

Eliminations 
$’000

Total 
$’000

Revenue

External sales - 8,680 763 - 9,443

Other income - 101 881 - 982

Other segments - 1,263 1,486 (2,749) -

total segment revenue - 10,044 3,130 (2,749) 10,425

Unallocated revenue -

total consolidated revenue 10,425

Segment result - 1,537 (3,075) - (1,538)

Other segments - - - - -

Unallocated expenses net of unallocated revenue -

Profit/(loss) before income tax and finance costs (1,538)

Finance costs (42)

Share of profit of non-controlling interest (84)

Profit/(loss) before income tax (1,664)

Income tax expense (255)

net profit/(loss) for the year (1,919)

Assets and liabilities

Segment assets - 14,919 47,153 - 62,072

Unallocated assets 8,052

total assets 70,124

Segment liabilities - 1,378 2,254 - 3,632

Unallocated liabilities - - - 7,772

total liabilities 11,404

Other segment information

Capital expenditure - 354 73 - 427

Exploration expenditure - - 7,285 - 7,285

Impairment of exploration expenditure - - 373 - 373

Depreciation and amortisation - (624) (67) - (691)
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4. SEGMENT INFORMATION (CONTINUED)

Geographical segments

The Group’s geographical segments are determined based on the location of the Group’s assets.

2013 Australia 
$’000

Indonesia 
$’000

Other 
$’000

Eliminations 
$’000

Total 
$’000

Revenue

External sales - 7,042 - - 7,042

Other income 316 10 2 - 328

Other segments 1,237 1,161 - (2,398) -

total segment revenue 1,553 8,213 2 (2,398) 7,370

Unallocated revenue - - - - -

total revenue 7,370

Segment assets 35,451 41,730 129 - 77,310

Unallocated assets 10,035

total assets 87,345

Capital expenditure 169 399 24 - 592

Exploration expenditure 4,928 966 - - 5,894

2012 Australia 
$’000

Indonesia 
$’000

Other 
$’000

Eliminations 
$’000

Total 
$’000

Revenue

External sales - 9,443 - - 9,443

Other income 930 34 18 - 982

Other segments 1,486 1,263 - (2,749) -

total segment revenue 2,416 10,740 18 (2,749) 10,425

Unallocated revenue - - - - -

total revenue 10,425

Segment assets 44,422 11,118 6,532 - 62,072

Unallocated assets 8,052

total assets 70,124

Capital expenditure 72 355 - - 427

Exploration expenditure 6,633 652 - - 7,285

The Group has a number of customers to whom it provides services. The Group supplies three external customers in the services 
segment who account for 39% ($2,790,000), 32% ($2,277,000) and 10% ($746,000) of external revenue (2012: 62%).
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5. PROFIT/(LOSS) FROM ORDINARY ACTIVITIES

2013 
$’000

2012 
$’000

(a) Revenue 

Revenue from sales 7,042 9,443

Total sales revenues from ordinary activities 7,042 9,443

(b) Other revenues 

Interest received from other corporations 318 872

Profit on sale of assets - 17

Other revenue 10 93

Total other revenues from ordinary activities 328 982

total revenue 7,370 10,425

(c) Cost of sales

Drilling costs 5,302 6,097

Depreciation – plant and equipment 543 550

Depreciation – plant and equipment leased 41 41

total cost of sales 5,886 6,688

(d) Other expenses

Depreciation – plant and equipment 109 99

Exploration – expensed - 37

Exploration – written off - 373

Loss on sale of assets 5 -

total other expenses from ordinary activities 114 509

(e) Financing costs

Hire purchase interest expense - 7

Interest expense 135 35

total borrowing costs 135 42

(f) Employee benefits expense

Employee share scheme expense 321 325

Bonus paid by way of issue of shares to directors and staff - 735

Other employee benefits expense 1,541 1,316

total employee benefits expense 1,862 2,376

(g) Administration costs 2,435 2,606
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6. EARNINGS/(LOSS) PER SHARE

2013 
cents per share

2012 
cents per share

Basic earnings/(loss) per share (0.22) (0.45)

Basic earnings per share

The earnings and weighted average number of ordinary shares used in the calculation of basic earnings per share are as follows:

2013 
$’000

2012 
$’000

Earnings (a) (980) (1,919)

2013 
number

2012 
number

Weighted average number of ordinary shares (b) 454,272,181 429,586,620

(a) Earnings used in the calculation of basic earnings per share reconciles to net profit in the income statement as follows:

2013 
$’000

2012 
$’000

Net profit/(loss) (980) (1,919)

Earnings used in the calculation of basic EPS (980) (1,919)

(b) As at 30 June 2013, Management options on issue had an exercise price in excess of the market price and are therefore anti-dilutive. 
There were 9,575,000 share options outstanding at the end of the year. These potential ordinary shares would reduce the loss per 
share from continuing ordinary operations on conversion, and hence these potential ordinary shares are not dilutive.

(c) As at 30 June 2013, there were no listed share options outstanding.
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7. INCOME TAx ExPENSE

2013 
$’000

2012 
$’000

(a) The components of tax expense comprise:

Current tax

Current year 70 400

Adjustments in respect of prior periods (149) 92

Deferred tax

Current year deferred tax (25) (237)

Adjustments in respect of prior periods - -

total income tax expense per income statement (104) 255

(b) The prima facie tax on profit/(loss) before income tax is reconciled to the income tax as follows:

Profit/(loss) before tax (1,045) (1,580)

Income tax calculated at the Australian rate of 30% (313) (474)

Increase in income tax due to:

Non-deductible expenses 154 355

Share compensation costs 96 318

Effect of current year tax losses derecognised 193 433

Effect of prior year tax losses derecognised (63) (155)

Under/(over) provision in prior year (148) 92

Difference in overseas tax rates (23) (43)

Recognition of previously unrecognised deferred tax assets - (271)

income tax expense (104) 255

Deferred tax assets arising from tax losses are only recognised to the extent that there are equivalent deferred tax liabilities.  
The remaining tax losses have not been recognised as an asset because recovery of the losses is not regarded as probable:

tax losses not recognised – revenue 4,661 4,022

(c)  Tax effects relating to each component of other comprehensive income

2013 2013

$’000 Before tax 
amount

Tax (expense) 
benefit

Net of tax 
amount

Before tax 
amount

Tax (expense) 
benefit

Net of tax 
amount

Exchange differences on translating 
foreign controlled entities 337 - 337 359 (108) 251

Non-controlling interests - - - 120 (36) 84

Available-for-sale financial assets (174) - (174) - - -

163 - 163 479 (144) 335
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7. INCOME TAX EXPENSE (CONTINUED)

(d) Tax consolidation system

Legislation to allow groups, comprising a parent entity and its Australian resident wholly-owned entities, to elect to consolidate and be 
treated as a single entity for income tax purposes was substantively enacted on 21 October 2002.

Altura Mining Limited and certain of its wholly-owned Australian subsidiaries are eligible to consolidate for tax purposes and have 
elected to form an income tax group under the Tax Consolidation Regime effective 1 July 2005. The implementation of the tax 
consolidation group was formally recognised by the ATO on 22 July 2005 with start date for income tax consolidation 1 July 2005 and 
Altura Mining Limited as the head entity of the group.

Entities within the tax-consolidated group have entered into a tax-sharing agreement with the head entity. Under the terms of this 
agreement, Altura Mining Limited and each of the entities in the tax consolidated group has agreed to pay a tax equivalent payment 
to or from the head entity, based on standalone tax payer basis. Such amounts are reflected in amounts receivable from or payable to 
other entities in the tax consolidated group.

8. CASH AND CASH EQUIVALENTS

2013 
$’000

2012 
$’000

Cash at bank and on hand 1,831 17,221

Reconciliation to Statement of Cash Flows

for the purposes of the Statement of cash flows, cash and cash equivalents comprise the following at 30 June:

Cash at bank and on hand 1,831 14,721

Short-term deposits - 2,500

cash at bank and on hand 1,831 17,221

9. RECEIVABLES

2013 
$’000

2012 
$’000

Current

Trade and other receivables 2,475 2,797

2,475 2,797

Non-current

Other receivables – related parties (Note 27) 2,519 -

2,519 -
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9. RECEIVABLES (CONTINUED)

At 30 June, the ageing analysis of trade receivables is as follows:

0–30 days  
$000

31–60 days  
$000

61–90 days  
$000

90s days  
$000

2013 consolidated 1,614 678 183 -

2012 consolidated 2,056 403 334 4

Trade debtors are non-interest bearing and generally on 30 day terms.

10. INVENTORIES

2013 
$’000

2012 
$’000

Consumables and stores – at cost 3 8

3 8

11. HELD TO MATURITY INVESTMENTS

2013 
$’000

2012 
$’000

Term deposits 1,609 6,375

1,609 6,375

The term deposits are held to their maturity of less than one year and carry a weighted average fixed interest rate of 3.79%  
(2012: 5.24%). Due to their short term nature their carrying value is assumed to approximate their fair value. Information about the 
Group’s exposure to credit risk is disclosed in Note 2.

12. OTHER CURRENT ASSETS

2013 
$’000

2012 
$’000

Financial assets (security deposits) 84 75

Prepayments 430 382

514 457
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13. AVAILABLE-FOR-SALE FINANCIAL ASSESTS

2013 
$’000

2012 
$’000

 Listed investments at fair value 356 -

356 -

During November 2012 the Group acquired a 14.7% interest in Lithium Corporation, Nevada USA by way of a non-brokered private 
placement. Lithium Corporation is quoted on the US OTCBB (Over The Counter Bulletin Board).

14. PROPERTY, PLANT AND EQUIPMENT

2013 Motor 
vehicles 

$’000

Office 
equipment 

$’000

Plant and 
equipment 

$’000

Land  
$’000

Exploration 
$’000

Plant and 
equipment 

under lease 
$’000

Total  
$’000

Gross carrying amount

Balance at 30 June 2012 511 454 5,473 641 138 740 7,957

Additions 109 202 225 - 6 50 592

Transfer 39 - 625 - - (664) -

Exchange difference 29 15 374 1 - 10 429

Disposals (48) (9) (62) - - - (119)

Balance at 30 June 2013 640 662 6,635 642 144 136 8,859

Accumulated depreciation

Balance at 30 June 2012 297 270 3,545 - 101 335 4,548

Depreciation expense 76 94 482 - 14 28 694

Transfer 20 - 281 - - (301) -

Exchange difference 20 7 332 - - 1 360

Disposals (22) (8) (62) - - - (92)

Balance at 30 June 2013 391 363 4,578 - 115 63 5,510

net book value as at  
30 June 2013 249 299 2,057 642 29 73 3,349
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14. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

2012 Motor 
vehicles 

$’000

Office 
equipment 

$’000

Plant and 
equipment 

$’000

Land  
$’000

Exploration 
$’000

Plant and 
equipment 

under lease 
$’000

Total  
$’000

Gross carrying amount

Balance at 30 June 2011 673 406 4,828 640 138 723 7,408

Additions 63 42 258 - - 63 426

Transfer (218) - 218 - - - -

Exchange difference 36 22 169 1 - - 228

Disposals (43) (16) - - - (46) (105)

Balance at 30 June 2012 511 454 5,473 641 138 740 7,957

Accumulated depreciation

Balance at 30 June 2011 434 219 2,690 - 87 345 3,775

Depreciation expense 49 63 558 - 14 5 689

Transfer (199) - 199 - - - -

Exchange difference 20 2 98 - - - 120

Disposals (7) (14) - - - (15) (36)

Balance at 30 June 2012 297 270 3,545 - 101 335 4,548

net book value as at  
30 June 2012 214 184 1,928 641 37 405 3,409

15. ExPLORATION AND EVALUATION

2013 
$’000

2012 
$’000

Exploration and evaluation expenditure at cost:

Carried forward from previous year 27,276 19,991

Incurred during the year 5,864 7,658

Disposed during year - -

33,170 27,649

Written off during the year - (373)

total exploration expenditure 33,170 27,276

The recovery of expenditure carried forward is dependent upon the discovery of commercially viable mineral and other natural resource 
deposits, their development and exploitation, or alternatively their sale.
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15. EXPLORATION AND EVALUATION (CONTINUED)

The Company’s title to certain mining tenements is subject to Ministerial approval and may be subject to successful outcomes of native 
title issues.

During the 2012 year, previously capitalised exploration costs relating to the Groups Finniss Range tenements were written off, and the 
tenements have since been surrendered.

16. INVESTMENT ACCOUNTED FOR USING THE EQUITY METHOD

2013 
$’000

2012 
$’000

Non-current assets

Investments in associates 26,515 -

26,515 -

17. INTANGIBLE ASSETS

2013 
$’000

2012 
$’000

Goodwill

Cost 4,529 4,529

Accumulated impairment loss - -

4,529 4,529

Goodwill

Balance at beginning of year 4,529 4,529

Additions - -

Disposals - -

Impaired losses - -

closing balance at end of year 4,529 4,529

After initial recognition, goodwill acquired in a business combination is measured at cost less any accumulated impairment losses. 
Goodwill is allocated at recognition to its associated cash generating units. Goodwill is not amortised but is subject to impairment 
testing on an annual basis or whenever there is an indication of impairment. (Refer Note 3(a)). 
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18. INVESTMENT ACCOUNTED FOR USING THE EQUITY METHOD

2013 
$’000

2012 
$’000

Trade payables 1,263 3,004

1,263 3,004

19. BORROWINGS

2013 
$’000

2012 
$’000

Current borrowings

Interest bearing

Hire purchase liabilities (Note 33) 31 69

Non interest bearing

Related party loan# 4,092 -

total current borrowings 4,123 69

Non-current borrowings

Interest bearing

Hire purchase liabilities (Note 33) 20 21

Joint venture partner** 4,207 -

Non interest bearing

Related party loan# 8,614 -

total non current borrowings 12,841 21

Hire purchase liabilities are effectively secured as the rights to the assets revert to the owner in the event of default.

**The facility provided by Atlas Iron Operations Pty Ltd covers the exploration, feasibility, development and operation of the Mt Webber iron ore joint venture and is secured 
under the terms of the joint venture agreements.

#The related party loan totalling $12.7 million represents the amount owing to the vendors of Evora Mining Inc. Further loan payments are due in March 2014 ($4.1 million), 
March 2015 ($4.2 million) and March 2016 ($4.4 million).
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20. CURRENT PROVISIONS

2013 
$’000

2012 
$’000

Employee benefits 708 485

708 485

Movements in provisions

Short term employee benefits

Opening balance 485 442

Additional provision 312 165

Expense incurred (89) (122)

balance at year end 708 485

The aggregate employee entitlement liability recognised and included in the financial statements is as follows:

Provision for employee entitlements: current 708 485

total 708 485
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21.  CURRENT TAxATION & DEFERRED TAx LIABILITIES & ASSETS

2013 
$’000

2012 
$’000

(a) Liabilities

Current

Income tax paid/payable (439) (53)

Non-current

Deferred tax liability comprises:

Unrealised foreign exchange gain 504 42

Tax allowances relating to exploration 9,187 7,730

Other 7 -

9,698 7,772

(b) Assets

Current

Income tax refundable - -

Non-current

Deferred assets comprises:

Provisions 219 310

Revenue losses 13,992 11,357

Revenue losses not recognised (4,661) (4,022)

Property, plant and equipment 122 -

Prepayments - 77

Other 364 330

10,036 8,052

(c) Reconciliation of:

Gross movements

The overall movement in the deferred tax account is as follows:

Opening balance – net deferred taxes 281 44

(Charge)/credit to income statement 57 237

closing balance – net deferred taxes 338 281

Net deferred tax assets for the Indonesian entities are carried forward as it is probable that future tax profits will be available against 
which temporary differences can be utilised.
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22. CONTRIBUTED EQUITY

2013 
$’000

2012 
$’000

Issued capital

 454,272,181 (2012: 454,272,181) ordinary shares issued and fully paid 74,562 74,517

2013 
number

2013 
$’000

2012 
number

2012 
$’000

Fully paid ordinary shares

Balance at the beginning of the financial year 454,272,181 74,517 326,249,913 55,239

Share issue costs - - - (1)

Transfer from ESOP reserve - 45 - -

Issue on exercise of options - - 123,622,268 18,543

Issue of shares to directors and staff - - 4,400,000 736

balance at the end of the financial year 454,272,181 74,562 454,272,181 74,517

Fully paid ordinary shares carry one vote per share and carry the rights to dividends. Ordinary shares have no par value.

Reserves

Option reserve

The option reserve records items recognised as expenses on the valuation of share options.

Foreign currency translation reserve

The foreign currency translation reserve records exchange differences arising on translation of a foreign controlled subsidiary.

Change in fair value reserve

The change in fair value reserve records valuation differences arising on the market valuation of available for sale financial assets.

Capital management

The board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future 
development of the business. There were no changes to the Consolidated Entity’s approach to capital management during the year. 
Neither the Company nor any of its subsidiaries are subject to externally imposed capital requirements. The Board effectively manages 
the Group’s capital by assessing the Group’s financial risks and adjusting its capital structure in response to changes in these risks and in 
the market. These responses include the management of debt levels and by share issues.
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23. SHARE BASED PAYMENTS

Options

The Company has in place an Employee Share Option Plan (ESOP) under which employees and directors of the Group may be issued 
on a discretionary basis with options over ordinary shares of Altura Mining Limited.

The purpose of this plan is to:

• recognise the ability and efforts of employees and directors of the Company who have contributed to the success of the Company;

• provide an incentive to employees and directors to achieve the long term objectives of the Company and improve the performance 
of the Company; and

• attract persons of experience and ability to the Company and foster and promote loyalty between the Company and its employees.

The options automatically lapse if they are not exercised before the expiry date, or when employment ceases with Altura Mining Limited.

The employee share options expiring on 30 September 2015 and 22 December 2016 were issued for no consideration. Under the rules 
of the ESOP there is a three-year vesting period from the issue date before they can be exercised.

All options subject to the ESOP carry no rights to dividends and no voting rights, until converted into ordinary shares.

Historical volatility has been used as the basis for determining expected share price volatility as it assumed that this is indicative of 
future trends, which may not eventuate.

The Company had the following options on issue under the ESOP as at 30 June 2013:

Number Issue date Exercise price Expiry date

2,200,000 1 October 2010 $0.20 30 September 2015

7,000,000 13 December 2010 $0.20 30 September 2015

375,000 23 December 2011 $0.20 22 December 2016

2013 
Number  

of options

2013 
Weighted average 

exercise price 
$

2012 
Number  

of options

2012 
Weighted average 

exercise price 
$

Outstanding at the beginning of the year 10,275,000 0.20 11,250,000 0.23

Granted - - 375,000 0.20

Forfeited/expired (700,000) 0.20 (1,350,000) 0.42

Exercised - - - -

Outstanding at year-end 9,575,000 0.20 10,275,000 0.20

exercisable at year-end - - - -

There were no new options issued to staff during the year ended 30 June 2013.
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23. SHARE BASED PAYMENTS (CONTINUED)

Options valuation

When options are issued, they are valued at grant date using a Black-Scholes option pricing model. The inputs and assumptions for 
options currently on issue at 30 June 2013 were:

Granted on 1 Oct 2010 Granted on 13 Dec 2010 Granted on 23 Dec 2011

Option exercise price ($) $0.20 $0.20 $0.20

Expected volatility (%) 105.66% 105.66% 87.3%

Dividend yield (%) 0% 0% 0%

Risk-free interest rate (%) 4.95% 5.42% 3.32%

Expected life of option (years) 5 5 5

Weighted average fair value at grant date $0.0893 $0.0942 $0.0755

Total expenses arising from share-based payment transactions recognised during the period as part of employee benefit expense were 
$320,675 (2012: $325,242).

24. AUDITORS’ REMUNERATION

2013 
$’000

2012 
$’000

Amount paid or payable for the audit or review of the financial report 117 104

117 104

25. kEY MANAGEMENT PERSONNEL COMPENSATION

(a) Names and positions held of key management personnel in office at any time during the financial year are:

Directors

James Brown Managing Director

Paul Mantell Executive Director

Allan Buckler Non-Executive Director

Dan O’Neill Non-Executive Director

BT Kuan Non-Executive Director

key management personnel

Noel Young Group Financial Controller and Company Secretary

Damon Cox Company Secretary

NOTES TO THE 
FINANCIAL 
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25. KEY MANAGEMENT PERSONNEL COMPENSATION (CONTINUED)

(b) Key management personnel remuneration

2013 
$’000

2012 
$’000

Short-term employee benefits 1,205,738 1,577,963

Long-term employee benefits - -

Post employment benefits 84,605 101,833

Termination benefits - -

Share based payments 256,088 256,088

1,546,431 1,935,884

(c) Option holdings

Number of options held by key management personnel

2013 Balance at the 
start of the year

Granted as 
compensation

Exercised/
lapsed

Balance at end 
of the year

Vested and 
exercisable Unvested

J Brown 2,000,000 - - 2,000,000 - 2,000,000

P Mantell 2,000,000 - - 2,000,000 - 2,000,000

A Buckler 1,000,000 - - 1,000,000 - 1,000,000

D O’Neill 1,000,000 - - 1,000,000 - 1,000,000

B Kuan 1,000,000 - - 1,000,000 - 1,000,000

N Young 350,000 - - 350,000 - 350,000

D Cox 350,000 - - 350,000 - 350,000

Details of options granted as compensation and shares issued on the exercise of such options, together with terms and conditions of 
the options, can be found in the Directors’ Report and under Note 23.

2012 Balance at the 
start of the year

Granted as 
compensation

Exercised/
lapsed

Balance at end 
of the year

Vested and 
exercisable Unvested

J Brown 2,600,000 - (600,000) 2,000,000 - 2,000,000

P Mantell 5,423,738 - (3,423,738) 2,000,000 - 2,000,000

A Buckler 28,613,384 - (27,613,384) 1,000,000 - 1,000,000

D O’Neill 1,333,334 - (333,334) 1,000,000 - 1,000,000

B Kuan 1,395,134 - (395,134) 1,000,000 - 1,000,000

N Young 859,832 - (509,832) 350,000 - 350,000

D Cox 450,000 - (100,000) 350,000 - 350,000
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25. KEY MANAGEMENT PERSONNEL COMPENSATION (CONTINUED)

(d) Share holdings

Number of shares held by key management personnel

The number of shares in the Company held during the financial year by each director of Altura Mining Limited and other key 
management personnel of the Group, including their personally related parties, are set out below. Other changes during the 2012 year 
comprised the bonus issue of shares to directors (following approval at the 2011 AGM) and to other key management personnel.

2013 Balance at start  
of the year

Purchased/ 
(sold) 

Received on the 
exercise of options

Other  
changes

Balance at the end 
of the year

J Brown 3,442,262 276,038 - - 3,718,300

P Mantell 9,233,083 - - - 9,233,083

A Buckler 82,146,845 - - - 82,146,845

D O’Neill 1,166,668 - - - 1,166,668

B Kuan 1,882,968 - - - 1,882,968

N Young 1,584,411 - - - 1,584,411

D Cox 250,000 - - - 250,000

2012 Balance at start  
of the year

Purchased/ 
(sold) 

Received on the 
exercise of options

Other  
changes

Balance at the end 
of the year

J Brown 2,012,262 30,000 400,000 1,000,000 3,442,262

P Mantell 5,559,345 - 3,423,738 250,000 9,233,083

A Buckler 55,533,460 (1,000,000) 27,613,385 - 82,146,845

D O’Neill 533,334 - 133,334 500,000 1,166,668

B Kuan 987,834 - 395,134 500,000 1,882,968

N Young 824,579 - 509,832 250,000 1,584,411

D Cox - - - 250,000 250,000
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26. INVESTMENTS IN ASSOCIATES

Interests are held in the following associated companies:

Name Principal  
activities

Country of  
incorporation

Ownership  
interest

Carrying amount  
of investment

2013 
%

2012 
%

2013 
$’000

2012 
$’000

Unlisted:

Evora Mining Inc.* Coal mining British Virgin Islands 331/3% - 26,515 -

26,515 -

*Evora Mining Inc. is the ultimate controlling entity of PT Binamitra Sumberata, the owner and operator of the Delta coal mining tenements. The Group acquired 331/3% of the 
issued shares of Evora Mining Inc. for a purchase consideration of US$25 million (A$26 million) with effect from 1st January 2013.

2013 
$’000

2012 
$’000

(a) Movement in carrying amounts

Opening acquisition value 26,269 -

Share of profits after income tax 246 -

Dividends received/receivable - -

carrying amount at the end of the financial year 26,515 -

Information relating to associated companies is set out below:

(b) Summarised financial information of associates

Share of assets and liabilities

Current assets 4,452 -

Non-current assets 1,553 -

Total assets 6,005 -

Current liabilities 3,806 -

Non-current liabilities - -

Total liabilities 3,806 -

net assets 2,199

Share of revenues, expenses and profits

Revenues 9,346 -

Expenses 9,029 -

Profit before income tax 317 -

Income tax expense 71 -

profit after income tax 246 -
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27. RELATED PARTY DISCLOSURE

Name of 
 entity

Country of  
incorporation

Ownership interest 
2013 %

Ownership interest 
2012 %

Parent entity

Altura Mining Limited

Controlled entities

Altura Exploration Pty Ltd Australia 100 100

Australian Garnet Pty Ltd Australia 100 100

Altura Drilling Pty Ltd Australia 100 100

Altura Lithium Pty Ltd Australia 100 100

Minvest Australia Pty Ltd Australia 100 100

Minvest International Corporation Mauritius 100 100

Altura Asia Pte. Ltd. Singapore 100 100

Altura Mining Philippines Inc.* Philippines 40 40

PT Asiadrill Bara Utama Indonesia 100 100

PT Velseis Indonesia Indonesia 50 50

PT Altura Indonesia Indonesia 100 100

PT Minvest Mitra Pembangunan Indonesia 100 100

PT Jasa Tambang Pratama Indonesia 100 100

PT Cakrawala Jasa Pratama Indonesia 100 100

PT Minvest Jasatama Teknik Indonesia 100 100

PT Cybertek Global Utama Indonesia 100 100

PT Kodio Multicom Indonesia 80 -

PT Marangkayu Bara Makarti Indonesia 80 -

Evora Mining Inc.** British Virgin Islands 331/3 -

Altura Mining Limited, Altura Exploration Pty Ltd, Altura Lithium Pty Ltd and Australian Garnet Pty Ltd are included within the tax 
consolidation group.

*Altura Mining Limited through its wholly owned subsidiary, Altura Asia Pte. Ltd holds 40% direct equity in Altura Mining Philippines Inc. This entity is considered a subsidiary 
as the Group has full economic and management rights.
**Altura Mining Limited through its wholly owned subsidiary, Altura Asia Pte. Ltd holds 331/3% direct equity in Evora Mining Inc. This entity is not considered a subsidiary as the 
Group does not possess rights beyond its investment holding.
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27. RELATED PARTY DISCLOSURE (CONTINUED)

Transactions within the wholly-owned group

The wholly-owned group includes:

• the ultimate parent entity in the wholly-owned group; and

• wholly-owned controlled entities.

The ultimate parent entity in the wholly-owned Group is Altura Mining Limited.

During the year the parent entity provided financial assistance to its wholly owned controlled entities by way of intercompany loans. The 
loans are unsecured, interest free and have no fixed term of repayment. Sales and purchases between related parties within the Group 
have been eliminated upon consolidation. There were no further sales or purchases from related parties during the financial year.

Transactions with directors

There have been no transactions with directors during the year.

28. NOTES TO STATEMENT OF CASH FLOWS

(a) For the purpose of the statement of cash flows, cash includes cash on hand and in banks, and investments in money market 
instruments, net of outstanding bank overdrafts. Cash at the end of the financial year as shown in the statements of cash 
flows is reconciled to the related items in the balance sheet as follows:

2013 
$’000

2012 
$’000

Cash at bank and on hand (Note 8) 1,831 17,221

cash per statement of cash flows 1,831 17,221
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28. NOTES TO STATEMENT OF CASH FLOWS (CONTINUED)

(b) Reconciliation of operating profit/(loss) after income tax to net cash used in operating activities

2013 
$’000

2012 
$’000

Operating loss after income tax (941) (1,835)

Adjustments for non-cash income and expense items

Option and share pricing 321 325

Bonus paid in shares - 735

Depreciation of property, plant and equipment 693 691

Exploration expenditure written off - 374

Share of profits of associates and joint venture partnership (246) -

Foreign currency exchange rate movement (262) (159)

(Increase)/decrease in current tax liability (439) (248)

Increase/(decrease) in deferred tax balances (58) (237)

Changes in assets and liabilities

(Increase)/decrease in receivables 322 (919)

(Decrease)/increase in other creditors and accruals (1,741) 236

(Increase)/decrease in inventories 5 (8)

(Increase)/decrease in deposits and prepayments (57) 34

Increase/(decrease) in current provisions 223 (42)

net cash used in operating activities (2,180) (1,053)

(c) Acquisition of entities

During the year the Group acquired an interest in the following entities:

• August 2012 – 80% interest in PT Kodio Multicom & PT Marangkayu Bara Makarti

• November 2012 – 14.7% interest in Lithium Corporation by way of a non-brokered private placement 

• January 2013 – 331/3% interest in Evora Mining Inc. the ultimate controlling entity of PT Binamitra Sumberata, the owner and 
operator of the Delta coal mining tenements.

(d) Non-cash financing and investing activities

A deferred settlement plan was entered into as part the 331/3% acquisition of Evora Mining Inc. Details of the vendor provided funding is 
disclosed in Note 19. 
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29. PARENT ENTITY DISCLOSURE

2013 
$’000 

Parent

2012 
$’000 

Parent

(a) Summary of financial information

The individual financial statements for the parent entity show the following aggregate amounts:

Balance sheet

Current assets 2,898 16,553

Total assets 66,832 66,954

Current liabilities 222 351

Total liabilities 222 351

net assets 66,610 66,603

Equity

Contributed equity 74,562 74,517

Reserves 794 518

Retained profits/(accumulated losses) (8,746) (8,432)

total shareholder equity 66,610 66,603

Loss for the year (314) (2,241)

total comprehensive loss for the year (314) (2,241)

(b) Contingent liabilities

Contingent liabilities are disclosed in Note 31.

(c) Contractual commitments

No later than one year 99 274

Later than one year and not later than five years 353 439

Later than five years - -

452 713

30. SUBSEQUENT EVENTS

On 5th July 2013 the Group, with its joint venture partner Atlas Iron Limited, approved the development of the Mt Webber DSO project 
located in the Pilbara region of Western Australia. The Group has recognised its share of the expenditure to date and will recognise the 
development and operational expenditures as governed by the joint venture agreement in subsequent financial years.
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31. CONTINGENT LIABILITIES

Details and estimates of maximum amounts of contingent liabilities for which no provision is included in the financial statements are as follows:

2013 
$’000

2012 
$’000

The bankers of the Group and parent entity have issued undertakings and guarantees to the Department of 
Mines and Energy and various other entities. 1,269 245

No losses are anticipated in respect of any of the above contingent liabilities. 

32. COMMITMENTS FOR ExPENDITURE

In order to maintain an interest in the mining and exploration tenements in which the Group is involved, the Group is committed to 
meet the conditions under which the tenements were granted and the obligations of any joint venture agreements. The timing and 
amount of exploration expenditure commitments and obligations of the Group are subject to the minimum expenditure commitments 
required by the relevant State Departments of Minerals and Energy, and may vary significantly from the forecast based upon the results 
of the work performed which will determine the prospectivity of the relevant area of interest. 

(a) Exploration work

The Company has certain obligations to perform minimum exploration work and expend minimum amounts on its mining tenements. 
Obligations for the next 12 months are expected to amount to $531,862 (2012: $438,120). No estimate has been given of expenditure 
commitments beyond 12 months as this is dependent on the directors’ ongoing assessment of operations and, in certain instances, 
native title negotiations.

(b) Asset acquisitions

The Group has commitments for asset acquisitions at 30 June 2013 for its share of the mine development of the Mt Webber DSO joint 
venture. Under the terms of the joint venture agreement this sum is anticipated to amount to $5 million and will be incurred from July 
2013 to June 2014. 

(c) Operating lease

The Group has entered into operating leases for office premises at Brookwater in Qld, at Subiaco in WA, at Jakarta and Balikpapan in 
Indonesia. The Group also has leases in relation to vehicles and office equipment.

2013 
$’000

2012 
$’000

The commitment in respect of these leases is:

No later than one year 440 410

Later than one year and not later than five years 393 440

Later than five years - -

833 850
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33. HIRE PURCHASE COMMITMENTS

Hire purchase agreements

The Group will acquire the plant and equipment at the conclusion of the respective agreements.

2013 
$’000

2012 
$’000

No later than one year 31 69

Later than one year and not later than five years 20 21

Later than five years - -

51 90

Included in the financial statements as:

Current hire purchase liabilities (Note 19) 31 69

Non-current hire purchase liabilities (Note 19) 20 21

51 90
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In the directors’ opinion:

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

a. comply with Accounting 
Standards and the Corporations 
Regulations 2001; and

b. give a true and fair view of the 
consolidated entity’s financial 
position as at 30 June 2013 and its 
performance for the financial year 
ended on that date;

(b) the financial statements and notes 
also comply with International 
Financial Reporting Standards as set 
out in Note 1;

(c) the remuneration disclosures that 
are contained in the remuneration 
report in the Directors’ report comply 
with Australian Accounting Standard 
AASB 124 Related Party Disclosures, 
the Corporations Act 2001 and the 
Corporations Regulations 2001; and

(d) 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 the Chief Financial Officer 
required under section 295A of the 
Corporations Act 2001.

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

BT Kuan 
Director

Signed at Perth this 11th day of 
September 2013

DIRECTORS’ 
DECLARATION
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INDEPENDENT 
AUDITOR’S 

REPORT

Crowe Horwath Perth is a member of Crowe Horwath International,  a Swiss verein. Each member firm of Crowe Horwath is a separate and independent 
legal entity. Liability limited by a scheme approved under Professional  Standards Legislation other than for the acts or omissions of financial services 
licensees. 

	  

	  

	  
	  
	  

INDEPENDENT AUDITOR’S REPORT 
	  

Report on the Financial Report 
We have audited the accompanying financial report of Altura Mining Limited, which comprises the 
consolidated balance sheet as at 30 June 2013, and the consolidated income statement, consolidated 
statement of changes in equity and consolidated statement of cash flows for the year then ended, 
notes comprising a summary of significant accounting policies and other explanatory information, and 
the directors’ declaration of the consolidated entity comprising the company and the entities it 
controlled at the year’s end or from time to time during the financial year. 

	  
Directors’ Responsibility 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 is free from material misstatement, whether due to fraud or error. In Note1, the 
directors also state, in accordance with Accounting Standard AASB 101: Presentation of Financial 
Statements that the financial statements comply with International Financial Reporting Standards 

	  
Auditor’s Responsibility 
Our responsibility is to express an opinion on the financial report based on our audit. We conducted 
our audit in accordance with Australian Auditing Standards. Those standards require that we comply 
with relevant ethical requirements relating to audit engagements and plan and perform the audit to 
obtain reasonable assurance about whether the financial report is free from material misstatement. 

	  
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial report. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial report, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation of the financial report that gives a true and fair view in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by the directors, as 
well as evaluating the overall presentation of the financial report. 

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

	  
Independence 
In conducting our audit, we have complied with the independence requirements of the Corporations 
Act 2001. 

	  
Auditor’s Opinion 
In our opinion, the financial report of Altura Mining Limited is in accordance with the Corporations Act 
2001 including: 

	  

(a) (i) giving a true and fair view of the consolidated entity’s financial position as at 30 June 2013 
and of its performance for the year ended on that date; and 

	   	  

(ii) 
	  

complying with Australian Accounting Standards and the Corporations Regulations 2001; 
and 

	  

(b) the consolidated financial report also complies with International Financial Reporting Standards 
as disclosed in Note 1. 
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INDEPENDENT  
AUDITOR’S REPORT
continued

Crowe Horwath Perth is a member of Crowe Horwath International,  a Swiss verein. Each member firm of Crowe Horwath is a separate and independent 
legal entity. Liability limited by a scheme approved under Professional  Standards Legislation other than for the acts or omissions of financial services 
licensees. 

	  

	  

	  
	  
	  

Emphasis of Matter 
Without qualifying our opinion, we draw attention to Note 1 ‘Going Concern’ in the financial report. As 
a result of the matters described in note 1, there is uncertainty as to whether the consolidated entity 
will continue as a going concern and therefore whether it will realise its assets and extinguish its 
liabilities in the normal course of business and at amounts stated in the financial report. The financial 
report does not include any adjustments relating to the recoverability and classification of recorded 
asset amounts, or to the amounts and classification of liabilities that might be necessary should the 
consolidated entity not continue as a going concern. 

	  
Report on the Remuneration Report 
We have audited the Remuneration Report included in pages 35 to 39 of the directors’ report for the 
year ended 30 June 2013. The directors 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. 

	  
Auditor’s Opinion 
In our opinion, the Remuneration Report of Altura Mining Limited for the year ended 30 June 2013 
complies with section 300A of the Corporations Act 2001. 

	  

 
	  
	  

CROWE HORWATH PERTH 
	  

 
	  

SEAN MCGURK 
Partner 

	  
Signed at Perth, 11 September 2013 
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ADDITIONAL 
ASx 

INFORMATION

SCHEDULE OF MINERAL PROPERTIES

Location Tenement Number Holder/Applicant Interest Status

Western Australia

Mt Webber M 45/1209 Altura Exploration 30% Granted

Pilbara (Other)

E 45/2244 Attgold 100% Granted

E 45/2268 Altura Exploration 100% Granted

E 45/2273 REM 100% Granted

E 45/2277 Attgold 100% Application (applied 4/12/00)

E 45/2287 Altura Exploration 100% Granted

E 45/2288 Altura Exploration 100% Application (applied 27/12/00)

E 45/2312 Altura Exploration 100% Granted

E 45/2346 Altura Exploration 100% Granted

E 45/3488 Altura Exploration 100% Granted

P 45/2758 Altura Exploration 100% Granted

M 45/1230 Altura Exploration 100% Application (applied 1/11/12)

M 45/1231 Atlas Operations 100% Application (applied 1/11/12)

Smithfield E 70/2254 Altura Exploration 100% Granted

Balline E 70/2509 Australian Garnet 100% Granted

E 70/2546 Australian Garnet 100% Granted

L 70/134 Australian Garnet 100% Granted

M 70/1280 Australian Garnet 100% Granted

Northern Territory

Mt Shoobridge

EL 29549 Altura Exploration 100% Granted

MCN 60 Altura Exploration 100% Granted

MLN 296 Altura Exploration 100% Granted

MLN 544 Altura Exploration 100% Granted

Tanami

ELA 26626 Altura Exploration 100% Application (applied 04/02/08)

ELA 26627 Altura Exploration 100% Application (applied 04/02/08)

EL 26628 Altura Exploration 100% Granted

EL 29828 Altura Exploration 100% Granted

key to tenement type: 

E, EL: Exploration Licence
M, ML: Mining Lease
G: General Purpose Lease
L: Miscellaneous Licence
P: Prospecting Licence
MCN: Mineral Claim Northern
MLN: Mineral Lease Northern

key to parties: 

Altura Mining: Altura Mining Limited
Altura Exploration: Altura Exploration Pty Ltd
Australian Garnet: Australian Garnet Pty Ltd
Attgold: Attgold Pty Ltd
REM: REM Pty Ltd
Atlas Operations: Atlas Operations Pty Ltd
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ISSUED CAPITAL

The issued capital of the company as at 30 September 2013 consists of 454,272,181 fully paid ordinary shares. 

Fully Paid Ordinary Shares Unlisted

0–1,000 151 -

1,001–5,000 219 -

5,001–10,000 215 -

10,001–100,000 842 -

100,001 and over 308 12

1,735 12

TWENTY LARGEST SHAREHOLDERS – FULLY PAID SHARES

The names of the twenty largest shareholders as at 30 September 2013 are as follows:

Rank Holder Name Units % of Issued

1 Hartco Nominees Pty Ltd 82,642,836 18.19%

2 MT Smith 41,710,822 9.18%

3 AC Buckler 40,825,427 8.99%

4 Navibell Services Limited 34,892,128 7.68%

5 Farjoy Pty Ltd 29,227,382 6.43%

6 Flame Media Pty Ltd 13,522,097 2.98%

7 PK & MA Mantell 9,163,083 2.02%

8 Crescent Nominees Limited 9,082,284 2.00%

9 Macquarie Bank Limited (Metals & Energy A/c) 7,666,388 1.69%

10 Rothstein Pty Ltd 6,496,183 1.43%

11 Sand King Pty Ltd 5,230,084 1.15%

12 Citicorp Nominees Pty Ltd 4,870,235 1.07%

13 I Preece 4,742,082 1.04%

14 D & H Mason Investments Pty Ltd 4,500,000 0.99%

15 UOB Kay Hian Private Limited 3,922,094 0.86%

16 Buttonwood Nominees Pty Ltd 3,605,000 0.79%

17 Rookharp Pty Ltd 3,415,650 0.75%

18 PYC Investments Pty Ltd 3,167,885 0.70%

19 Aspac Mining Limited 2,600,000 0.57%

20 JR & LA Wendt 2,460,200 0.54%

total 313,741,860 69.06%

ADDITIONAL 
ASx 
INFORMATION
continued
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SUBSTANTIAL SHAREHOLDERS

The names of substantial shareholders as disclosed in substantial shareholder notices received by the Company are:

Holder Name Shares

MT Smith (Hartco Nominees Pty Ltd) 83,032,240

AC Buckler (Hartco Nominees Pty Ltd) 82,146,845

Farjoy Pty Ltd 29,227,382

VOTING RIGHTS ON ORDINARY SHARES

On a show of hands, every person present who is a Shareholder or a proxy, attorney or Representative of a Shareholder has one vote.  
On a poll, every person present who is a Shareholder or a proxy, attorney or Representative of a Shareholder has one vote for each fully 
paid share held.

ON MARkET BUY BACk

There is no current on market buy back of Altura shares.

ADDITIONAL 
ASx 

INFORMATION
continued
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Delta Coal Mine
The barge is loaded and  

ready for transport



Delta Coal Mine
The coal is transferred to  a coal ship  
at an offshore loading point



Email us at cosec@alturamining.com 
Visit us at www.alturamining.com

ALTURA MINING  
Head Office

Building 8 
22 Magnolia Drive 
Brookwater Qld 4300 Australia 
Tel +61 7 3814 6900 
Fax +61 7 3814 6911

ALTURA MINING  
Perth Office

Suite 5 
25 Hamilton Street  
Subiaco WA 6008 Australia 
Tel +61 8 9488 5100 
Fax +61 8 9488 5199

PT ALTURA  
Indonesia 

7th Floor World Trade Centre  
Jl. Jend. Sudirman Kav. 29-31 
Jakarta 12920 Indonesia 
Tel +62 21 521 1438 
Fax +61 21 521 1463

PT ASIADRILL 
Bara Utama

7th Floor World Trade Centre  
Jl. Jend. Sudirman Kav. 29-31 
Jakarta 12920 Indonesia 
Tel +62 21 521 1241 
Fax +61 21 521 1244


