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The Company's strategy will be to make direct and indirect investments in a
portfolio of businesses and assets with at least the majority of their operations
or early stage companies that intend to have at least the majority of their
operations in Asia Pacific. In addition, where the Company realises value from
its existing portfolio of direct and indirect investments in natural resources,
businesses involved in supporting, processing, related and downstream
activities, it may reinvest the proceeds of these realisations in direct and
indirect investments in undertakings related to natural resources and
businesses involved in supporting, processing, related and downstream
activities in any geographical jurisdiction.
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Investing Policy
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Investments may be made in companies,

partnerships, joint ventures and all types of

assets including unlisted and listed equities,

securities, commodities, bonds, debt

instruments, royalties, options, warrants,

futures and derivatives.  For the purposes of

efficient portfolio management, the Company

may enter into hedging and foreign currency

transactions.  The investments may be

funded wholly by cash, the issue of new

shares, debt or other securities, or a mix

thereof. 

There will be no maximum or minimum limit

on percentage of ownership or on the length

of time that any investment may be held. The

Company may take legal or management

control of a company, partnership or joint

venture from time to time though the

Company does not intend thereby to become

a trading entity. The Company may invest in

other investment funds or vehicles, including

any managed by Directors or companies

associated with them, where such investment

would be complementary to the Company’s

investing policy. There will be no fixed limits

on the allocation between unlisted and listed

equities or other securities, cash and/or debt.

There is no limit on the number of

investments which the Company may make,

nor the proportion of the Company’s gross

assets that any investment may represent at

any time. Cash held by the Company

pending investment, reinvestment or

distribution will be managed by the Directors

as they deem appropriate.

The Directors may propose a special

dividend or implement share buy-backs from

time to time but the objective will be to

achieve returns to shareholders through the

appreciation in the value of the Company’s

shares rather than by means of distribution.

There is no fixed term for the life of the

Company.

Any change in the investing policy will only be

made in accordance with AIM Rules.
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Chairman’s Statement

Hibiscus Petroleum Berhad (“Hibiscus”)

Hibiscus has successfully transformed from a

cashflow negative exploration company to a

cashflow positive production company through

its acquisition of a 50 per cent interest in the

North Sea Anasuria Cluster of oil and gas

fields. The Anasuria asset has allowed

Hibiscus to significantly grow its balance

sheet, levels of profitability and cash reserves,

operational capability, market capitalisation

and institutional shareholder base.

Importantly, Hibiscus has demonstrated

growth at current oil prices (reporting six

consecutive quarters of profitability) and is

now positioned for much stronger growth as

oil prices recover.

Post Polo’s reporting period, in December

2017, Hibiscus announced that Petronas

unconditionally consented to Hibiscus

acquiring Shell’s entire 50 per cent

participating interest in the 2011 North Sabah

Enhanced Oil Recovery Production Sharing

Contract (“PSC”). This transaction is aligned

with Hibiscus Petroleum’s over-arching growth

strategy. In the first instance, it provides

Hibiscus with a producing asset, located in a

safe jurisdiction, that is cashflow positive at

current oil prices and also secures a second,

independent cash flow stream. Hibiscus has

been able to lock-in the purchase

consideration of this proposed transaction at a

price that it considers to be affordable. There

are multiple production enhancement

opportunities that have been identified which

have the potential to convert a large proven

and probable contingent (2C) resources base

into a proven and probable (2P) reserves

base. The proposed transaction comes with

Operatorship and a partnership with Petronas,

a reputable global player and Malaysia’s

national oil corporation. 

In November 2016, our investee company

GCM Resources Plc (“GCM”) the developer of

the integrated Phulbari Coal and power

project, located in Bangladesh, signed a

Memorandum of Understanding (“MOU”) with

China Gezhouba Group International

Engineering Co. Ltd (CGGCINTL) a specialist

engineering company. The MOU sets out the

process to investigate the feasibility of a joint

venture for the development of mine-mouth

coal fired power plants generating up to 2,000

MW at the Phulbari mine development site.

CGGC, with support by GCM’s team,

delivered in July this year a Technical Pre-

Feasibility Study for the 2,000MW power

plant. 

Blackham Resources Limited

(“Blackham”)

Blackham has made very significant progress

achieving first gold pour in October 2016 at its

flagship Matilda Gold Project, having taken the

Project from completion of a Definitive

Feasibility Study (“DFS”) in February 2016.

Unfortunately, during March 2017 open pit

mining operations were severely affected by

above average rainfall and in the following

months gold production was impacted by

lower than planned mill grades and lower than

expected underground ore extraction. These

technical problems appear to have been

resolved in the September 2017 quarter and

Blackham expects a return to cashflow

positive operations.

Post the Polo reporting period, on 30 August

2017, Blackham announced the successful

results of the Expansion Preliminary

Feasibility Study (“PFS”) which aims to

optimise scale of operations, targeting an

annual gold production of over 200,000 ozs

The period under review has seen an increased confidence in the sectors that
Polo’s investments operate. Commodity prices have been stronger and oil price has
been much more stable and reached a level which has seen a considerable
increase in both corporate and operational activity. The gold price has also remained
strong and the consensus view is this is expected to continue in the year ahead.
Those commodities that are required for greener industries (renewables and electric
vehicles) are also undoubtedly in demand given the paradigm shift to a cleaner
environment and a move away from “ICE” vehicles towards EVs. Whilst the focus may
be on “green” there is still an undoubted requirement for “traditional” resources.

Polo’s portfolio encompasses an exposure to a selection of these trends.

Portfolio Overview
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and delivering improved project economics.

In November 2017, Blackham announced it

had taken a major step towards completion of

refinancing with an agreed initial AUD60M

funding package with Pacific Road Capital.

Extensive due diligence was carried out as

part of the funding, which provides an

independent verification that the project

remains technically sound.

Celamin Holdings NL (“Celamin”)

Celamin remains committed to pursuing a

return of its interests in CPSA (the Chaketma

Phosphate Project operating company) and

the Chaketma Project. Post Polo’s reporting

period on 1 December 2017 Celamin

announced a favourable arbitration decision

and its local partner TMS has been ordered

to return Celamin’s 51 per cent shareholding

in CPSA and pay damages and costs in

excess of USD4 million. Celamin is also

continuing with various legal actions in

Tunisia including criminal proceedings and

debt recovery. The Chaketma Phosphate

Project is a world class asset and Celamin

believes it is best placed to manage the

Project to ensure that the development

proceeds.

Weatherly International Plc (“Weatherly”)

Although Weatherly experienced technical

and financial setbacks at its Tschudi open pit

heap leach SX/EW copper mine during the

reporting period which resulted in copper

cathode production dropping to 14,759

tonnes (13 per cent below the 17,000 tonnes

per annum nameplate production) by the end

of the September Quarter 2017 the operation

was back on track. The rising copper price is

also good news for Weatherly as it will foster

a return to profitability and help it service its

considerable loan with Orion Mine Finance

(Master) Fund I LP. Orion is now Weatherly’s

largest shareholder and has rescheduled the

loan repayment several times.

On 12 December 2017, Weatherly

announced that it has entered into a binding

agreement to purchase 100 per cent of the

Kitumba copper project in Zambia from ASX-

listed Intrepid Mines Limited for a total

consideration of AUD5.75 million. The

acquisition is still subject to certain conditions

precedent, however, it does fit well with

Weatherly’s strategy for growth through

developing and operating profitable medium-

scale base metals mines in Africa. 

The Kitumba project area covers over 900

square kilometres and involves four

exploration licences and a mining lease. The

JORC-compliant measured and indicated

resource is 24.9Mt at a copper grade of 2.32

per cent containing 578,000 tonnes of copper

and the current mining reserve is 21.9Mt at a

copper grade of 2.20 per cent Cu containing

492,000 tonnes of copper. 

Ironstone Resources Ltd (“Ironstone”)

Ironstone continues to advance its multi-

faceted Clear Hills Project in northwestern

Alberta, Canada. In early 2017, Ironstone

entered into an agreement with a Canadian-

based firm that has developed and globally

deployed its commercial vapour metal

deposition technology to produce high-purity

and high-value metal powders used in high-

end applications. The agreement establishes

the parameters for both firms to work

collaboratively in the development of a

10,000 tonne per year carbonyl iron powder

production plant (with a vanadium co-

product) in NW Alberta. Carbonyl iron

powders, in select markets, can sell for

upwards of USD10,000 per tonne. 

Ironstone also determined there was

excellent development of multi-stacked

porous lithium brine-bearing reefs underlying

its Clear Hills permits. Key to

commercialization of lithium brines is

deploying pre-concentration technology and

they have entered into an agreement with a

western-Canadian based water processing

specialist firm to co-develop the required

technology to separate the lithium from the

reservoir fluids by adapting their existing

patented technology.

Polo’s current portfolio includes:

Gold assets

•    Blackham Resources Limited (5.72%) 

•    Nimini Holdings Limited (90%) 

Petroleum assets

•    Hibiscus Petroleum Limited (9.22%) 

•    Regalis Petroleum Limited (12.66%) 

Coal and power assets 

•    GCM Resources Plc (19.84%) 

•    Universal Coal Resources Pte Ltd 

     (redeemable convertible note) 

Lithium, iron and vanadium

•    Ironstone Resources Limited (19.5%) 

Phosphate asset 

•    Celamin Holdings NL (34.14%)

Copper asset

•    Weatherly International Plc (5.2%)  

Various liquid short-term investments.

Given the market conditions, the Company

has amended its investment policy, as we

announced in our Annual Report for the year

ended June 2016 and which was ratified at

the Company’s Annual General Meeting in

January 2017. The Board believes that

growth in Asia and the Pacific will remain

strong and that the Company’s strategy

should be to focus more on direct and indirect

investments in this geographical location.

This change in investment policy is supported

by analyses undertaken by multilateral

organisations. As an illustration of this, the

Asian Development Bank states that

economic activity in Asia will continue to

grow, with the region expecting to contribute

to about 60 per cent of global growth in the

next couple of years. Moving forward, the

Company’s strategy will be to make direct

and indirect investments in a portfolio of

businesses and assets with at least the

majority of their operations or early stage

companies that intend to have at least the

majority of their operations in Asia Pacific. 

Summary

We are entering the new year with a renewed

confidence that the markets in which we and

our portfolio companies operate are well

placed to ride on the industry trends that are

emerging. The Board believes that this

optimism will be reflected well in our

portfolio’s value.

To conclude, I would like to take this

opportunity to thank all our shareholders and

partners for their continued support.

Datuk Michael Tang, PJN
Executive Chairman

20 December 2017



Gold

Blackham Resources Limited (ASX: BLK)

• Gold, Western Australia

• Coal, Southwest Australia

• Combined direct and indirect 5.72 per 

cent equity interest

Blackham’s principal achievements during

the financial year included refurbishing and

commissioning Stage 1 of the Wiluna Gold

Plant, establishing a new tailings facility;

commissioning a new power station;

recruiting staff and appointing contractors;

and commencing both open pit and

underground mining operations and

delivering first gold production from the

Matilda Gold Project.

Mine Plan

The start-up mine plan focused on free-

milling open pit resources providing the base

load feed to the Wiluna Gold Plant,

augmented by extraction of high grade open

pit and shallow underground quartz reef

deposits. Continuing exploration and grade

control drilling further improved project

economics and a revised plan was

announced at the end of the September 2016

Quarter.

With gold production planned to commence

in the December 2016 Quarter, the 2017

Financial Year production was forecast to be

60,000 to 70,000ozs.

Production Performance

Blackham delivered against all key mining

and mineral processing milestones

culminating in the first gold pour on schedule

in October 2016. Commercial production was

officially announced in January 2017

following three months of commissioning and

at this juncture the Matilda Gold Project was

on track to deliver against plan.

Unfortunately, as series of events in the

March 2017 Quarter impacted the operation

forcing Blackham to significantly revise down

its 2017 Financial Year production guidance

to between 40,000 and 45,000ozs (actual

39,413ozs), i.e. a one-third reduction against

plan. Contributing factors were:

• Well above average rainfall which 

severely hampered open pit operations

• Lower than planned mill grades

• Lower than planned underground ore 

extraction

Lower than expected gold production also hit

the Project’s financial position with All-in-

Sustaining Costs (AISC) blowing out to

AUD2,002/oz for the March 2017 Quarter.

Although June 2017 Quarter AISC reduced to

AUD1,758/oz with a cost reduction trend

extending beyond Polo’s reporting period

through the September 2017 Quarter, the

ASIC is still above the AUD1,120/oz mine

plan ASIC guidance.

In the September 2017 Quarter, Blackham

reported that it was expecting lower stripping

ratios and mining costs for most of 2018

Financial Year:

• Open pits are expected to be cash flow 

positive in the December 2017 Quarter 

driven by a move in to higher grade 

areas;

• Underground mining at Golden Age is 

already cash flow positive with a record 

production for the September 2017 

Quarter of 6,302ozs (42,300t @ 4.7g/t) 

driven by a move from long-hole stoping 

to air leg mining allowing selective mining
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Investment Update

DFS Revised Mine Plan

Mining Inventory1 8.3Mt @ 2.9g/t for 767,000oz 9.3Mt @ 2.9g/t for 873,000oz

Reserves1 6.1Mt @ 2.5g/t for 481,000oz 7.0Mt @ 2.5g/t for 560,000oz

Initial Life of Mine 7.3 years 8.3 years

Av. Annual Production2 101,000ozpa 103,000ozpa

C1 Cash Costs3 A$850/oz A$800/oz

ASIC Costs4 A$1,160/oz A$1,120/oz

1) At A$1,600/oz
2) Average production over the first 5 years
3) C1 Cash Costs include all mining, processing and general & administration costs over the first 5 years
4) ASIC includes C1 Cash Costs plus royalties, refining cost & sustaining capital over the first 5 years

                                                                                                       Reporting
Dec’16 Qtr              Mar’17 Qtr                Jun’17 Qtr                 Period Total             Sept ’17 Qtr

Total Milled (t) 211,200                    338,000                      416,100                      965,300                     379,467

Mill Feed Grade (g/t) Au 1.5                            1.5                              1.3                              1.4                             1.4

Overall Plant Recovery 88.5%                      93.7%                        91.7%                         91.7%                        91.5%

Gold produced (oz) 8,773                        14,920                        15,720                        39,413                       15,619



in variable orebody conditions. 

Geological and mining studies are 

continuing for Golden Age which has 

been planned to deliver 60kt @ 6.4g/t for 

12,000oz over the 2018 Financial Year.

Resource

At the beginning of the current reporting

period the Matilda Gold Project Resource

stood at 48Mt @ 3.3g/t for 5.1Moz of gold

(Measured, Indicated and Inferred). In

October 2017 Blackham announced its

exploration program had expanded the total

resource to 65Mt @ 3.1g/t for 6.5Moz (27 per

cent increase).

Expansion Preliminary Feasibility Study

(PFS)

Post the Polo reporting period in August 2017

Blackham announced the successful results

of the Expansion PFS for the Matilda - Wiluna

Gold Operation which is supported by the

6.5Moz expanded resource and builds in the

ability to treat both oxide and sulphide ore.

The PFS demonstrates robust economics

and improved economies of scale supporting

the Operation’s expansion to over 200,000 oz

annual gold productions. The next stage is to

complete the Expansion Definitive Feasibility

Study (“DFS”) by the end of the June 2018

Quarter and it is anticipated this will lead to

optimizing scale of operations and economic

performance.

Funding

In August 2016, Blackham announced that it

had raised proceeds of AUD25 million

through a placement of 25 million shares at a

price of AUD1 per share.

In February 2017, Blackham completed a

capital placement of AUD35 million from

predominantly institutional investors. The

funds were used to accelerate project

expansion studies.

Other funding arrangements

Post the Polo reporting period in August

2017, Blackham announced a funding

arrangement which provides an ability to

draw up to AUD72M from the Australian

Special Opportunity Fund. This facility was

designed to allow time for Blackham to

choose the optimal funding solution to

manage its balance sheet and fund the

Expansion DFS.

In November 2017 Blackham announced it

had taken a major step towards completion of

refinancing the Matilda – Wiluna Operation

with an agreed initial AUD60M Funding

Package with Pacific Road Capital. This

funding arrangement followed an extensive

due diligence process by Pacific Road Capital

which is a further verification of the Project’s

technical fundamentals. Blackham is also

offering shareholders an opportunity to

participate at the Funding Package share

price through a renounceable entitlement

offer of two shares for every seven shares

held to potentially raise a further AUD12.3M.

The full details of Blackham’s

announcements can be found at:

http://blackhamresources.com.au

Nimini Holdings Limited

• Gold, Sierra Leone

• Equity interest: 90 per cent Polo 

Resources and 10 per cent Plinian 

Capital

Nimini Holdings Limited’s (“Nimini”) Komahun

Gold Project (the “Project”) continues to

experience difficulty in negotiating an

acceptable Mine Development Agreement

(“MDA”) with the Government of Sierra Leone

(‘GoSL”). This situation is exasperated by the

fact that the Government and its agencies are

now largely focused on the general elections

which will be held in Sierra Leone on 7 March

2018 to elect the President, Parliament and

local councils.

Given the lack of progress with the MDA and

impending election, Nimini has adopted a

strategy to restrict its activity and minimise

costs until the new Sierra Leone government

comes to power. To this end several

significant steps have been taken including:

the termination of all staff at the end of

February this year; the termination of the

Operator Agreement with Plinian Capital;

suspension of all government fees pending

issuing of an acceptable MDA; and Nimini is

now represented in Sierra Leone by local

Directors appointed to the in-country

subsidiaries.

The extensive database for the Project is

secure and Nimini is confident of mobilising

appropriately experienced personnel when

required.

Oil and Gas

Hibiscus Petroleum Berhad (HIBI: MK)

• Oil and Gas, United Kingdom and 

Australia

• 9.22 per cent equity interest

From its establishment in 2011 Hibiscus has

grown to become a successful oil and gas

exploration and production company with a

healthy balance of producing assets and

exploration opportunities. This success is

largely due to its management team making

the right strategic decisions at the right time.

Consider that the company was launched

during a period of very high oil prices

(exceeding USD100 per Barrel) and as a

consequence their early success came in a

speculative market which appreciated

acquisition of high potential exploration assets

and thrived on the news from subsequent

exploration programs.

Oil and gas exploration is an expensive

undertaking and by the end of 2014 the

company found itself facing a serious oil price

slump with just one well yielding a discovery

out of seven wells drilled in offshore Norway,

the Sultanate of Oman and Australia. While

the market’s appetite for investment in

exploration had waned in line with the

dropping oil price, Hibiscus also realised it

was a prime time to look for production assets

at the right price that would not only transform

the company from a negative cashflow

exploration focus to a positive cashflow

production focus but also position it for growth

as oil prices recovered.

Hibiscus’ joint venture (50:50) with Ping

Petroleum Limited in the acquisition of North

Sea Anasuria Cluster of oil and gas fields

from Shell and Esso subsidiaries was a game

changer for the company as can be seen

from the financial performance over the past

five years. For the 2016-17 financial year,

Hibiscus posted a profit after tax of RM106.1
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Expansion PFS highlights

Initial Gold Production:                                        1.47Moz gold over initial 9 years

Open Pit Mining Inventory:                                 15Mt @ 2.3g/t for 1.1Moz

Underground Mining Inventory:                          4Mt @ 4.7g/t for 608koz

Expanded Processing Capacity:                        Up to 3.3Mtpa

Gold Production Average:                                   207,000ozpa (first 6 years after expansion)

Lom All-In-Sustaining Costs:                              A$1,058/oz of US$836/oz

Projected Cash Flows:                                        $571M

Initial Capex:                                                        $114M

NPV 8%:                                                             $360M *

IRR:                                                                       123% *

* assumes A$1,600/oz gold price before corporate and tax
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million (USD24 million) driven by improved

revenue and efficiencies from the Anasuria.

As a further measure of the transformation

consider that Hibiscus’ share of the

acquisition cost was USD52.5 million with

USD30 million being paid by the time of deal

closure (March 2016 Quarter) and the

remaining $22.5 million paid from internally

generated funds and finally settled in the

September 2017 Quarter.

Operational Performance

It is recognised that although the Anasuria

Cluster still has some 19 years production life

remaining, it is nevertheless a mature asset

and that it will decline over time. Hibiscus has

spent the first year of joint operations focused

on understanding the asset and the scope for

operational improvement. This resulted in

work to improve the availability of supporting

facilities, including the floating production

storage and offloading vessel (FPSO).

Through improved maintenance scheduling

the facilities availability is planned to remain

above 80 per cent which has largely been the

case.

Acquisitions

In October 2016, Hibiscus Petroleum (via its

wholly owned subsidiary SEA Hibiscus)

entered into a conditional sale and purchase

agreement with Shell to acquire Shell’s fifty

percent interests in: the 2011 North Sabah

Enhanced Oil Recovery Production Sharing

Contract (“PSC”); and the joint operating

agreement between Shell and Petronas in

relation to the PSC. In May 2017, Hibiscus

Petroleum further announced that Petronas

had approved the assignment of Shell’s

interest in the PSC to Hibiscus. However, the

approval is subject to certain conditions which

are currently under review. Post the reporting
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OPEC Annual Oil Price (US$ per barrel)

                                                              Production Bias                                    Exploration Centric

(RM Million)                                          Year ended           Year ended             18 months ended     9 months ended       Year ended 

                                                              30 June 2017        30 June 2016          30 June 2015             31 December 2013    31 March 2013

Revenue                                                261.3                      81.7                          15.6                             13.3                             8.5

Profit/(loss) before taxation                  62.0                        (56.3)                       (75.8)                           10.7                             (3.9)

Profit/(loss) after taxation                      106.1                      (60.0)                       (74.2)                           12.1                             (4.2)

Shareholders’ equity                             742.4                      584.3                        511.7                           370.1                           241.3

Total assets                                           1,319,6                   1,269.2                     551.0                           388.7                           370.2

Borrowings                                            -                               -                                -                                   -                                    -

Basic earnings/(loss) per share (sen)  7.51                        (5.66)                       (9.68)                           2.63                             (0.96)

Net assets per share (RM)                   0.51                        0.45                          0.55                             0.73                             0.55

Financial Performance for the past five years

Anasuria Quarterly Production

                                             Units             Mar*-Jun 2016    Jul-Sept 2016   Oct-Dec 2016   Jan-Mar 2017   Apr-Jun 2017   Jul 16 -Jun 17

Av. daily production rate      bbl/day          2,971                    3,032                  3,934                  2,617                  3,204                 3,197

Av. daily gas export rate1     boe/day         236                       374                     474                     257                     317                    356

Av. daily oil equivalent         boe/day         3,206                    3,406                  4,408                  2,873                  3,522                 3,552

production rate

Total oil sold                         bbl                 460,000 ʌ              271,576              298,909              273,419             284,963             1,128,867

Total gas exported (sold)     mmscf           172                       206                     262                     138                     173                    779

Av. realised oil price             USD/bbl        40.1                      45.2                    41.7                    52.95                  50.46                 -

Av. gas price                         USD/mmbtu 1.22/3.13                1.32/3.33              1.72/4.23             2.12/4.93             1.62/3.93             -

Av. OPEX per boe               USD/boe       23.1                      18.4                    13.0                    15.1                    13.98                 15.1

Av. uptime/availability of      %                   88                         82                       98                       76                       84                      85

Anasuria facilities

Notes: All figures are net to Anasuria Hibiscus. 

* Anasuria Hibiscus took over joint-operatorship from 10 March 2016.
ʌ Two offtakes in the period March – June 2016.
1 Conversion rate of 6,000 scf/boe. 
2 For Cook Field.
3 For Guilemont A, Teal and Teal South Fields.

Source: Anasuria Operating Company Limited. Numbers may be subject to

rounding adjustments. Prices are quoted in United States Dollars.

Bbl: barrel

Boe: barrels of oil equivalent

Mmscf: million standard cubic feet

Mmbtu: million British thermal units
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period, Hibiscus announced in December

2017 that Petronas had now given its

unconditional consent to the assignment of

Shell’s interest in the PSC to Hibiscus.

The USD25 million acquisition will result in

Hibiscus Petroleum being the operator of four

producing oil fields offshore Sabah, the

Labuan Crude Oil Terminal and all other

equipment and assets related to the PSC.

The oil field has been producing since 1979,

has production rights up to 2040 and will

deliver some 18,000 barrels/day.

Exploration Assets - Australia

Given the expected capital requirements for

low risk identified projects within the Anasuria

Cluster and potentially further capital

requirements for execution of projects in

North Sabah (subject to Malaysian regulatory

approvals), Hibiscus suggests it may defer

investment in its offshore Australian assets for

a minimum of three years in favour of more

attractive investment options within their

portfolio of opportunities.

Investment Update

In July 2016, Polo’s subsidiary, Polo

Investments Limited (“PIL”), increased its

interest in Hibiscus to 10.20 per cent (since

diluted to 9.22 per cent) via the subscription

of 48.9 million new shares at an issue price of

MYR0.18 per share. This increase in

shareholding makes PIL the second largest

shareholder of Hibiscus after the Hibiscus

management team.

Regalis Petroleum Limited

• Oil, Republic of Chad

• 12.66 per cent equity interest

Polo’s interest in the private and independent

oil and gas company, Regalis Petroleum

Limited (“Regalis”) increased to 13.67 per

cent following an in-specie distribution by

Polo’s 42 per cent owned associate, Signet

Petroleum Nigeria Limited and transfers from

other Signet shareholders.  

Regalis has interests in three highly

prospective onshore exploration blocks in the

Republic of Chad. Regalis completed a 5,349

kilometres airborne gravity/magnetic survey

over Blocks DOA and WD2-2008 which are

on trend with existing and recent

Glencore/Caracal discoveries. 

However, Polo has recorded an impairment

charge of USD14.7 million on the carrying

value of its investment in Regalis as no

further progress has been made by Regalis in

pursuing its exploration strategy. 

Coal

GCM Resources Plc (AIM: GCM)

• Coal and Power Project, Bangladesh

• 19.84 per cent equity interest

Polo remains a strong supporter of AIM

traded GCM Resources Plc (“GCM”) which

over the reporting period has been working to

refine the implementation strategy for the

Phulbari Coal and Power Project (“the

Project”) based on a world class deposit of

572Mt (JORC 2004 compliant) thermal and

metallurgical coal in North-West Bangladesh.   

In November 2016, GCM signed an MOU

with the world-renowned China Gezhouba

Group International Engineering Co Limited

(“CGGC”) which includes investment and

operation in power and coal mining in its

diverse project portfolio. The initial focus

under the MOU is mine-mouth power

generation and CGGC, with support by

GCM’s team, delivered in July this year a

Technical Pre-Feasibility Study for a

2,000MW power plant located at the mine

site. This power plant capitalises on synergies

with mine development and operation and

avoids costly coal transport and handling

requirements.  

While GCM has been waiting for the

Bangladesh Government’s approval to

develop the Project, there have been step-

jump improvements in coal-fired power plant

efficiency which also add enormous value to

the Project and increase benefits for

Bangladesh. Utilising this latest energy

efficient power plant technology combined

with the low cost, high production open pit

coal mine, the Project is on track to be a

reliable and competitively priced power

producer supplying up to 6,000MW to the

national grid for over 30 years.    

The Bangladesh Government continues to

prioritise power generation expansion as it

works towards taking the country to middle-

income status.  It now has a long-term aim of

having 57,000MW installed by 2041 with

20,000MW being coal-fired.  In this context,

the Project at full production and power

generation could deliver some 30 per cent of

the Government’s coal-fired power

generation target. 

GCM and CGGC are in discussion to agree a

framework of cooperation for moving forward

with the power plant(s) and presenting the

Project as a major power producer that will

meet Bangladesh Government expectations. 

Funding arrangements:

Post the reporting period, GCM announced in

November 2017 that it had successfully

raised £2 million (£1.8 million net of costs) at

34.4p per New Ordinary Share in an

institutionally underwritten Offer. This resulted

in a total of 5,813,953 New Ordinary Shares

being allotted to satisfy the Offer which

means the Company will have 88,175,650

ordinary shares of 10p each in issue. No

Ordinary Shares are held in treasury.    

Universal Coal Resources Pte Ltd 

• Coal Project, Indonesia

• Redeemable convertible note

In May 2016, Polo’s subsidiary, PIL, entered

into a secured S$5,000,000 nominal value 15

per cent redeemable convertible note (“Note”)

with Universal Coal Resources Pte Ltd

(“Universal”). 

Universal is incorporated in Singapore and

itself had entered into a conditional

agreement to acquire an indirect 75 per cent

interest in PT Transcoal Minergy Coal Project

(“TCM”), a company incorporated in

Indonesia, from a Pan Asia Corporation Ltd.

(ASX: PZC) subsidiary.

Universal was targeting a Singapore Stock

Exchange Catalist Board listing and the Note

entitles Polo to convert the principal

outstanding plus any accrued interest into not

less than 20 per cent of the share capital of

Universal as enlarged by such a conversion

at any time up to 18 months from draw-down,

or earlier upon the receipt of approval in

principle to list. The Note is repayable 18

months from draw-down unless previously

converted. 

Pursuant to the terms of the Note, a key

action for Universal was to obtain approval

from Pan Asia’s shareholders for the disposal

of TCM to Universal within three months from

the date of the Note.  As at the date hereof,

this approval has not been obtained and a

default of the terms of the Note remains. PIL

has served notice on Universal and the

parties who provided security, namely PZC

and Mr. Boelio Muliadi, and is currently in

discussions with them on a without prejudice

basis for an amicable resolution, in parallel

with PZC’s endeavours to dispose TCM to an

investor.
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TCM Coal Project

TCM is the owner of a Production Operation

Mining Business Licence for a mining

concession in South Kalimantan Province,

Indonesia. Their focus is the development of

a two million tonnes per annum underground

mine delivering a high quality Bituminous

Coal saleable product of some 6,200 kcal/kg

specific energy (GAR – Gross as Received).

The current JORC Resource of 129 Mt

(measured, indicated and inferred) has been

derived from the southern area of the

concession and there is potential to upgrade

and increase the resource base through

drilling the northern area.  TCM’s production

permit extends to April 2028. Further drilling

and a full final feasibility study are required to

be completed and forestry approval obtained

prior to commencement of mine

development. The TCM Coal Project will

utilise existing coal transportation

infrastructure including a 50 kilometre haul

road to the river port at Batulicin, a major coal

shipping centre.

Lithium, Iron, Vanadium
and Precious Metals

Ironstone Resources Limited

• Lithium, Iron, Vanadium and Precious 

Metals, Canada

• 19.5 per cent equity interest

Ironstone Resources Limited (“Ironstone”),

headquartered in Calgary, Alberta is in

advanced development of its Clear Hills

Project located in the Peace Region of NW

Alberta. Featuring a large compliant poly-

metallic iron and vanadium resource, quality

infrastructure, high value commodities, top

tier partners and local and institutional

support – the Clear Hills Project stands apart

from traditional iron concentrate producers.

Ironstone’s strategic plan includes a

sequence of initiatives to be undertaken to

advance its Clear Hills Project through its

feasibility (FS) stage by late 2018, some of

which are highlighted below.

High-Value Carbonyl Iron Powder and

Vanadium Production

With the global demand for refined metal

powders accelerating for use in powder

metallurgy, metal injection molding and

additive manufacturing (3D printing)

applications, Ironstone has determined that

targeting this burgeoning market for specialty

metal powders offers Ironstone a near-term,

low-risk, cash-flowing opportunity with high

returns on investment. This will provide

Ironstone the necessary runway to continue

to develop its longer-term high-strength steel

production plans.

After contacting one of the largest and most

successful metal refining companies in the

world, a sample of Ironstone’s Clear Hills

poly-metallic ore was sent to their pilot plant

for process suitability analysis. The test was

positive and in early 2017 Ironstone entered

into an agreement with the Canadian-based

firm that has developed and globally

deployed its commercial vapour metal

deposition technology to produce high-purity

and high-value metal powders used in high-

end applications. The agreement establishes

the parameters for both firms to work

collaboratively in the development of a 10,000

tonne per year carbonyl iron powder

production plant (with a vanadium co-product)

in NW Alberta. Carbonyl iron powders, in

select markets, can sell for upwards of

USD10,000 per tonne.

Upon Ironstone successfully closing its

current capital raise programme of up to

USD5 million by end of Q4 2017, a

comprehensive feasibility study, at an

estimated cost of approximately C$3 million,

will be conducted during 2018 leading to a

final investment decision to build and equip a

production facility in 2019 with operations to

commence in the latter part of the year.

Lithium Carbonate Production from

Formation Brines

In recognition of Alberta’s potential to host

significant lithium resources within its

Devonian age oil and gas aquifers, Ironstone

undertook an extensive evaluation of

Alberta’s formation waters (brines) lithium

potential, while concurrently seeking an

effective water-processing technology suited

to the extraction of lithium. In early 2017,

Ironstone mapped the potential reservoir

development underlying its Clear Hills permits

and determined that there was excellent

development of multi-stacked porous lithium

brine-bearing reefs.

In addition, Ironstone entered into an

agreement with a western-Canadian based

water processing specialist firm to co-develop

the required technology to separate the

lithium from the produced reservoir fluids by

adapting their existing patented technology.

A budget of approximately C$1 million has

been established to develop and adapt the

existing technology to extract lithium and

deploy the technology in a pilot test at a well

production facility in Q2 2018. Further

development work on refining the lithium

extract into the final battery-grade lithium

carbonate will also be undertaken during the

pilot testing period. Federal and provincial

R&D support is anticipated to underwrite up

to 50 per cent of the ongoing

commercialization development expenses.

Capital Raise Programme

Ironstone, in conjunction with Golden Gate

Asset Management of Vancouver, BC, have

commenced a capital raise program targeting

a minimum of USD5 million to be raised in

late 2017, followed by sourcing up to USD30

million (debt/equity) to support the

development of a commercial carbonyl iron

powder (“CIP”) plant in Clear Hills, Alberta in

2019.

It is anticipated that a new operating

subsidiary of Ironstone will be created offering

up to 40 per cent equity for an investment of a

minimum of USD15 million, which is expected

to be non-dilutive to Ironstone’s shareholders.

Investment Update

Polo Resources Limited interest in Ironstone

is currently 19.5 per cent. 

Phosphate

Celamin Holdings NL (ASX: CNL)

• Phosphate, Tunisia

• 34.14 per cent equity interest

Celamin remains in dispute with its joint

venture partner, Tunisian Mining Services

(“TMS”), regarding ownership and control of

CPSA (operating company for the Chaketma

Phosphate Project) and is pursuing various

legal processes to resolve this situation. The

matter which principally involved TMS

fraudulently taking Celamin’s 51 per cent

shareholding in CPSA had been referred to a

sole arbitrator appointed by the International

Court of Arbitration of the International

Chamber of Commerce. 



Post the Polo reporting period, Celamin

announced on 1 December 2017 that it had

received a favourable arbitration decision and

TMS has been ordered to return Celamin’s 51

per cent shareholding in CPSA and to pay

damages and costs in excess of USD4

million. 

During the course of the arbitration the sole

arbitrator issued interim orders to maintain the

status quo pending the arbitrator’s final

decision. These orders are intended to

prevent any disposal of CPSA’s shares and

assets, including the Chaketma exploration

permit, and to ensure that Celamin will be

informed of any CPSA activity relating to the

Chaketma permit. These interim orders

followed an Emergency Order issued for the

same purpose. Celamin has applied for

exequatur of these Orders with the Court of

Appeal of Tunis and these proceedings are

continuing.

In April 2017, Celamin announced that it was

successful in obtaining a conservatory

seizure order from the President of the

Tribunal of First Instance of Tunisia against all

shares that TMS owns in the capital of CPSA,

(being the 49 per cent of CPSA previously

held by TMS as well as the 51 per cent

fraudulently taken from Celamin by TMS),

remains in place. This Seizure Order prevents

TMS from dealing with any of these shares

and subject to any application by TMS for

removal of the order, will remain in place until

enforcement of the final arbitral award. 

Celamin is also continuing with various legal

actions in Tunisia including the criminal

proceedings and debt recovery actions as

previously announced by Celamin. The full

details of the dispute can be found at

www.celaminnl.com.au.

The Chaketma Phosphate Project is based

on a 130Mt Inferred Resource @ 20.5%

P2O5. Just prior to the dispute CPSA was

well funded and gearing up for additional

exploration drilling to refine the resource and

a Definitive Feasibility Study.  

Other activities

Celamin’s Board continued to review new

project opportunities, including new projects

in Tunisia, and potential transactions with a

view to identifying projects and/or

transactions that have the ability to add

shareholder value. As a result, Celamin has

secured an exclusive option on two

exploration permits in South-West Tunisia

prospective for potash and salt and has also

made other applications for base metal

exploration permits.

Funding arrangements

On 30 May 2017, Celamin announced a

capital raising for a total AUD1,050,000

through share placement with options split

three ways to raise AUD350,000 each from

its major shareholders Polo and African Lion

3, and sophisticated investor clients of

Patersons Securities Limited. The raising was

completed in July 2017 and full details can be

found on the Celamin website.

Copper

Weatherly International Plc (AIM; WTI)

• Copper, Namibia

• 5.2 per cent equity interest

Weatherly International Plc’s (“Weatherly”)

core asset is the Tschudi open pit heap leach

SX/EW copper mine. Production at its

Otjihase and Matchless underground mines

(“Central Operations”) has been suspended

from 2015 when the copper price dropped

below USD5,000/tonne. 

The Central Operations have potential as

copper price recovers but remain in project

development status. Tschudi open pit

operation is based on:  

• Resources (JORC): 49.7Mt at 0.8% Cu 

(0.3% Cu cut off)

• Open Pit Reserve: 22.7Mt at 0.85% Cu

• Mine life: 9 years

• Processing rate: 2.6MT/year ore

• Mining Strip Ratio: 6.3 to 1 (average over 

life of mine)

• Plant Design Capacity: 17,000 tonnes per

annum copper cathode

During the June 2016 Quarter the Tschudi

open pit mine encountered unexpected

excessive groundwater inflows that negatively

impacted mine production and Weatherly’s

ability to maintain scheduled copper

production rates. This serious problem was

brought under control during the reporting

period. Then in the March 2017 Quarter

Weatherly advised that cathode production

had dropped to 24 per cent below nameplate

due to slower than expected leach rates for

ore stacked during the late 2016 to early 2017

period. This resulted in the financial year

ending June 2017 production guidance being

revised down to 14,500 to 15,000 tonnes of

copper cathode.

Tschudi Production Performance 

For the full 2017 Financial Year, cathode

production was 14,759 tonnes, within the

revised guidance range but 13 per cent below

the 17,000 tonnes per annum nameplate for

Tschudi.  Financial year C1 unit costs were

USD5,288 per tonne, within the revised

guidance range of USD5,250 to $5,350 per

tonne and the full year average copper spot

price was $5,384 per tonne. 

Weatherly continues to experience lower

heap leach rates than were anticipated in the

Bankable Feasibility Study and continues to

compensate for this by exposing ore faster in

the pit and stacking higher volumes of copper

metal in ore, which together result in a higher

C1 cost in the short to medium term.

Weatherly continues to extend the heap leach

pad area to provide additional time for the

leaching of copper and has now completed

the construction of four new leach pads.

Investigations continue into how leach rates

can be improved are being assisted by an

independent consultant. 

Meanwhile copper cathode production levels

improved through the September 2017

Quarter, leading to a reduction in C1 unit

costs of production.  Nameplate production

levels were re-attained by the end of the

Quarter, and are expected to be maintained

going forward.
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Production Sep-16 Qtr Dec-16 Qtr Mar-17 Qtr Jun-17 Qtr 2016-17 Total Sep-17 Qtr

Total Ore + Waste (kt) 5,703 5,546 5,117 6,051 22,417 6,314

Ore Tonnes stacked (kt) 670 702 563 726 2,661 666

Ore Stacked grade (%) 0.89 0.88 0.86 0.99 0.91 0.78

Copper Cathode (t) 3,641 4,496 3,236 3,386 14,759 4,105

C1 Cost (US$/t) 5,073 4,222 5,907 6,344 5,288 5,402

Av. Spot Copper Price (US$/t) 4,775 5,278 5,838 5,668 5,384 6,351
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Open pit groundwater inflows will continue to

increase as pit mining proceeds to deeper

elevations, but the flow rates are being

managed adequately to ensure a reliable

supply of ore for stacking.

Financing

While C1 net direct cash cost and copper spot

price give an indication of performance, the

Weatherly balance sheet is far more complex

with the most significant issue being an

inability to service a debt of some USD90

million. This predicament is a direct result of

reduced revenues driven by: falling copper

price which at its low point (January 2016)

was 30 per cent below that prevailing during

funding and construction (Project reached

Commercial Production 1st October 2015);

and reduced copper production driven by the

recent technical problems being higher than

anticipated ground water inflows affecting

open pit operations and more recently slower

than planned copper leach rates.     

Post the Polo reporting period in August 2017

Weatherly announced that debt repayments

due to Orion Mine Finance (Master) Fund I LP

("Orion") have been rescheduled and that it

has certain copper and currency hedges in

place out to March 2018. Orion is Weatherly’s

the largest shareholder and holds 24.6 per

cent of the stock and has rescheduled the

debt several times.  

On 12 December 2017, Weatherly announced

that it has entered into a binding agreement to

purchase 100 per cent of the Kitumba copper

project in Zambia from ASX-listed Intrepid

Mines Limited ("Intrepid").

The key terms of the transaction are up-front

consideration of AUD 4.75 million in cash

upon transaction completion, plus deferred

consideration of AUD 0.5 million upon a

Decision to Mine and a further AU$ 0.5 million

upon achieving Commercial Production.  The

transaction is subject to certain conditions

precedent including Intrepid shareholder

approval and any regulatory approvals

required in Zambia and Australia.  Weatherly

has obtained a waiver from Orion Mine

Finance to use part of the uncommitted

USD10m loan announced on 28 July 2017 to

fund the transaction to the extent that

Weatherly is unable to fund it through

operating cash flows. 

The advanced Kitumba copper development

project hosts a JORC-compliant measured

and indicated resource of 24.9Mt at a copper

grade of 2.32 per cent containing 578,000

tonnes of copper.  Included within this

resource is a JORC-compliant reserve of

21.9Mt at a copper grade of 2.20 per cent Cu

containing 492,000 tonnes of copper.

The Kitumba deposit is contained within a

granted mining license valid until 2029, while

the wider project area also includes four

exploration licenses, with a combined current

mining and exploration tenure area covering

more than 900 square kilometres.

To date an estimated USD30 million or more

has been spent on exploration, drilling,

metallurgical test work and other studies for

Kitumba, and the purchase includes a fully

established exploration camp on site.  The

development of the Kitumba mine is also

already environmentally permitted based on

the development plan proposed by Intrepid.

This transaction is consistent with Weatherly’s

stated strategy of pursuing growth through

developing and operating profitable medium-

scale base metals mines in lower-risk parts of

Africa.

The Kitumba project is an excellent fit for the

project development and operational mining

capabilities of Weatherly in the Southern

African region, and Weatherly is confident in

its ability to rapidly advance the project

towards construction and production in the

near term.

Zambia is a well-established mining

jurisdiction and is the second-largest producer

of copper in Africa.  Weatherly has solid

capabilities built up while operating in adjacent

Namibia for over ten years, and members of

the Board and senior management team have

extensive experience working in the Zambian

mining sector.  As a result, Weatherly is well

placed to work constructively and

transparently with the Zambian authorities to

maximise the benefits of the Kitumba deposit

for all stakeholders.

It is encouraging that Weatherly is making

progress in solving the operational problems

and that the spot copper price is over

USD6,700/tonne and predicted to continue to

rise, however, the company still maintains its

position that it is unlikely to generate sufficient

surplus cash to meet all loan repayments

when due and that it will continue to work

closely with Orion. More details on the

technical and financial issues can be found at:

http://weatherlyplc.com
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Financial Review

During the year, the Group recorded a loss on

ordinary activities after taxation of USD6.45

million (2016: loss of USD31.2 million). This

loss was mainly attributable to a charge of

USD2.48 million against the evaluation and

exploration assets of its 90 per cent owned

Nimini Gold project in Sierra Leona. For the

year under review total impairment of

USD0.325 million was written down against

Regalis Petroleum Limited and Verolube Inc.

It should be noted that this figure is not

necessarily indicative of a weakening

financial performance as such variances are

in the very nature of a natural resource

investment company whose strategic focus

extends beyond a single reporting year.

Polo reported a decrease of 21.9 per cent in

its Group administrative expenses to

USD2.28 million (2016: USD2.92 million).

This is reflective of Polo’s focus on prudent

financial management and use of available

resources during the current difficult

economic environment, and will continue with

this approach in the current year to 30 June

2018.

Basic loss per share for the year ended 30

June 2017 was USD2.07 cents (2016: basic

loss per share of USD10.64 cents).

Focus sectors for our portfolio of investments

in this reporting period centre largely on

investments across the oil & gas, gold, and

coal sectors. In the 2016/17 financial year, the

Board has continued to support the on-going

development of its key assets and acquired

new investments.

In July 2016, Polo Investments Limited, a

wholly owned subsidiary of Polo increased its

stake in Hibiscus Petroleum Berhad, a

company listed on the Main Market of Bursa

Malaysia Securities Berhad to 10.20 per cent

via the subscription of 48.9 million new

shares at an issue price of MYR0.18 per

share. As of 15 December 2017, the share

price of Hibiscus closed at MYR0.83.

Also in July 2016, Polo has accepted a cash

offer by International Petroleum Holding B.V.

to acquire its 1.95 per cent equity interest

consisting of 5.5 million ordinary shares in

Equus Petroleum plc. The offer has resulted

in a net cash payment to Polo of

approximately CAD$1.37 million and a loss

on disposal of US$4,000.

In May 2017, Celamin announced an equity

fund raising of up to 1,050 million ordinary

fully paid shares at an issue price of

AUD0.001 with attaching three year options

on a 1:2 basis exercisable at AUD0.002 each

to raise AUD1,050,000. Polo participated in

the share placement to subscribe for

350,000,000 shares and 175,000,000 options

for AUD350,000. The raising was completed

in July 2017.

The Board of Polo is still sensitive to the

impact of current market sentiment towards

junior exploration-stage resource companies

and of the correction in the prices of many

commodities, such as gold, copper and oil

during the reporting period under review.

Whilst these factors have combined to create

a difficult operating environment across the

board for junior resource companies, Polo’s

strategy of developing a broad-based portfolio

of projects and investments capable of

delivering positive shareholder returns has

enabled the Company to retain the financial

flexibility to optimise asset value over the

medium and longer-terms.

Financial Position
The Directors have reviewed the Group’s

budgets for 2018, as well as longer-term

financial cash flow projections and have

considered a range of different scenarios

together with their associated risks and

uncertainties, and the impact of these

scenarios on the Group’s cash balances.

Additionally, the Directors have assessed the

likelihood of future funding requirements.

Based on these activities, the Directors are

satisfied that the Group maintains a healthy

financial position from the date of the signing

of these financial statements, enabling Polo

to take a flexible approach to the acquisition

and disposal of investments. 

As at 15 December 2017, the Group had a

net position of cash, receivables and short

term investments of USD16.33 million (30

June 2017: USD17.23 million). Listed and

unlisted investments at marked to market

value, cost and valuation amounted to

USD46.81 million (30 June 2017: USD33.22

million).  The combined total of cash,

receivables, payables, listed and unlisted

investments was USD59.91 million as of 15

December 2017 (30 June 2017: USD47.22

million) which is equivalent to a Net Asset

value of approximately 14.31 pence per Polo

share (30 June 2017: 11.68 pence per share). 

Outlook
Polo continues to investigate potential

investments and will allocate financial

resources to investments on the basis of

anticipated future returns. 

Although all natural resource investments

remain vulnerable to near-term market

instabilities, I remain positive about the

longer-term fundamentals of the resource

sector and am particularly focused on

achieving near-term returns which in turn will

strengthen our financial position. The

Company will continue to keep shareholders

advised as and when developments are

confirmed.

I would like to thank all our shareholders,

partners and advisers for their continuous and

unwavering support.

Datuk Michael Tang, PJN
Executive Chairman

20 December 2017

The purpose of this review is to provide a further analysis of the
Group’s consolidated 2017 results and the main factors that affected
this financial performance. The Financial Review should be read in
conjunction with the financial statements and associated notes.
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Management and Leadership

Datuk Michael Tang, PJN (aged 44)
Executive Chairman 

Datuk Michael is the founder of Mettiz Capital

Limited, an investment company with a

diversified portfolio comprising natural

resources, power generation, manufacturing,

healthcare and real estate, and which has a

major shareholding in the Company. He is an

investor and entrepreneur with significant

corporate, commercial and financial

experience. Datuk Michael holds a Bachelor

of Laws degree from the London School of

Economics and Political Science and was

called to the Bar of the Honourable Society of

the Lincoln's Inn of England and Wales. On

the community front, Datuk Michael was the

founding trustee of the Gold Coast Dharma

Realm in Australia and 1Malaysia Community

Alliance Foundation. In recognition of his

invaluable service and contribution to the

nation, he was conferred the Distinguished

Order for Meritorious Service (“Panglima Jasa

Negara”) which carries the honorific title of

“Datuk” by His Majesty The King of Malaysia. 

Kian Meng Cheah (aged 44)
Senior Non-Executive Director

Mr. Kian Meng Cheah has more than 16

years banking and investment management

experience with financial institutions in South

East Asia including Standard Chartered Bank

and Merrill Lynch International. He holds a

number of private company directorships in

Singapore and Malaysia involved in private

equity and real estate investment. Mr. Cheah

is also an Executive Director of the Select

Equity Growth Ltd. fund with a focus across

diversified sectors in South East Asia, Hong

Kong and Australia. He holds a Bachelor of

Commerce (Accounting) from Curtin

University of Technology, Australia.

Gary Lye (aged 64)
Non-Executive Director

Mr. Lye has over 40 years’ experience in

natural resources having held senior positions

with several leading mining companies. He is

currently CEO of Asia Energy Corporation

(Bangladesh) Pty Ltd, the operating

subsidiary of GCM Resources Plc where he

is COO. From 1994 - 2003 he was with

Kalgoorlie Consolidated Gold Mines Pty Ltd

as manager of strategic mine development at

their Super Pit operations in Kalgoorlie,

Western Australia. He has previously acted

as Manager of Mining Research for CRA in

Perth, Western Australia and spent many

years with Bougainville Copper Ltd. in Papua

New Guinea. Gary has a Master's Degree

(Rock Mechanics) from the Royal School of

Mines and a Diploma from Imperial College in

London, and an Honours Degree in Geology

specialising in coal and petroleum geology

from the University of Queensland, Australia.

He is a member of the Australian Institute of

Mining and Metallurgy (AUSIMM).

Good governance ensures that the highest standards are
maintained across all aspects of the Company’s operations. The
commitment to responsible governance begins at Board level
and flows throughout the Polo Resources operation.
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Forward-looking statements involve

significant known and unknown risks and

uncertainties. A number of factors could

cause actual results to differ materially from

the results discussed in the forward-looking

statements including risks associated with

vulnerability to general economic market and

business conditions, competition,

environmental and other regulatory changes,

the results of exploration and development

drilling and related activities, actions by

governmental authorities, the availability of

capital markets, reliance on key personnel,

uninsured and underinsured losses and other

factors, many of which are beyond the control

of the Company. Although the forward-looking

statements contained in this Document are

based upon what management believes to be

reasonable assumptions the Company

cannot assure investors that actual results will

be consistent with these forward-looking

statements.

This Annual Report contains inside

information as defined in Article 7 of the

EU Market Abuse Regulation No 596/2014

and has been announced in accordance

with the Company's obligations under

Article 17 of that Regulation.
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Forward-looking Statements

Certain statements in this report are ‘‘Forward Looking statements’’. These
statements are not based on historical facts, but rather on the management’s
expectations regarding the Company’s future growth, results of operations,
performance, future capital and other expenditures (including the amount, nature
and sources of funding thereof), competitive advantages, planned exploration and
development drilling activity and the results of such drilling activity, business
prospects and opportunities. Such Forward Looking statements reflect
management’s current beliefs and assumptions and are based on information
currently available to management.
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Group Financial Statements
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Corporate Governance Statement (continued)
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Independent Auditors’ Report to the
Shareholders of Polo Resources Limited
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Independent Auditors’ Report to the 
Shareholders of Polo Resources Limited (continued)
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Group Statement of Comprehensive Income
For the year ended 30 June 2017
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%&49*(;%. II. K!bG#L. S?<A^LU%
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Company Statement of Comprehensive Income
For the year ended 30 June 2017

_(3'.(2;(;."G.
H92(.!GIJ.

c$",%$32$2%;<%
=73$%><?Q%

E+*(,. `.GGG-,. P%<<<5/%

% % . %

62:+3+/.,".+B$%$N0$3/$/% . K!XIZ[L. S>GL?@U%

J)",$%&0.+&3/%$N0$3/$2% ZX.I[. F. S@>@U%

!,&B+/+&3%&3%1&"3%.&%/7E/+2+",4% I#. K!X$U!L. S^^GL;?U%

]0('3*&2C.K4+,,L. ". K$X#$IL. S^[GR@RU%

. . . %

K+3"3-$%,$B$37$% J. "Z". ?;[%

\.)$,%+3-&:$% #. F. H%

K\+,,L.O(?+'(.*3D3*&+2. . K$X!UZL. S^[G^;@U%

W3-&:$%."N%$N0$3/$% [. F. H%

/(*3&2(;.K4+,,L.3?*('.*3D3*&+2. . K$X!UZL. S^[G^;@U%

% % . %

]*B('.)+=0'(B(2,&6(.&2)+=(. % . %

I7,,$3-4%.,"3/1".+&3%2+''$,$3-$/% % K"ZL. S>>[U%

]*B('.)+=0'(B(2,&6(.&2)+=(.?+'.*B(.7(3'.2(*.
+?.*3D3*&+2.

. K"ZL. S>>[U%

% % . %

W+*34.)+=0'(B(2,&6(.&2)+=(.?+'.*B(.7(3'. . K$X![#L. S^[GQQRU%

% % . %

. . % %

.

. %

. . %
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Group Statement of Financial Position
As at 30 June 2017

% % "G.H92(.!GIJ. ;<%=73$%><?Q%
. E+*(. `.GGGc,. `.GGGc,. P%<<<h/% P%<<<h/%

5QQAWQ. . . .
% %

E+2F)9''(2*.3,,(*,. . . . % %

("3#+E1$%"//$./% I!. !X$JU. . ^GRL[% %

W3.$,$/.%+3%"//&-+".$/% I$. "XGZ$. . ^G[[;% %

6B"+1"E1$%'&,%/"1$%+3B$/.:$3./% IU. !JX##!. . >RG^R>% %

(,"2$%"32%&.)$,%,$-$+B"E1$/% I#. "XJUJ. . ;GQ<;% %

W+*34.2+2F)9''(2*.3,,(*,. % . "#X[JZ. % ;[GR;Q%

. . . . % %

M9''(2*.3,,(*,. . . . % %

(,"2$%"32%&.)$,%,$-$+B"E1$/% I#. "X[#I. . >G^^L% %

6B"+1"E1$%'&,%/"1$%+3B$/.:$3./% IU. UXUGI. . RG?Q@% %

I"/)%"32%-"/)%$_7+B"1$3./% . $XGIG. . LGQ?R% %

W+*34.)9''(2*.3,,(*,. . . I"X$J!. % ?@G>;?%

W]W5\.5QQAWQ. . . UGX$UG. % RRG@Q@%

. . . . % %

\@58@\@W@AQ. . . . % %

M9''(2*.4&3O&4&*&(,. . . . % %

(,"2$%"32%&.)$,%0"4"E1$/% IJ. K"X!"GL. . S;G>R?U% %

W]W5\.\@58@\@W@AQ. . . K"X!"GL. % S;G>R?U%

EAW.5QQAWQ. . . $JX!!G. % R>GR?Q%

. % . . % %

AdY@W_% . . . % %

`_7+.4%-&3.,+E7.+&3% IZ. "G#XJI$. . ;<QG@?^% %

8$."+3$2%$",3+3#/% . K!J"XGJ"L. . S>Q@G;>RU% %
%

6B"+1"E1$%'&,%/"1$%+3B$/.:$3.%,$/$,B$% . K#Z!L. . S>G^;^U%

K&,$+#3%$N-)"3#$%,$/$,B$% . IJXI!J. . ?@GQ[Q%

J)",$%E"/$2%0"4:$3./%,$/$,B$% I[. $U$. . L<[% %

. . . UGXU$G. % RRGR^L%

Z&3H-&3.,&11+3#%+3.$,$/.% % % K"X"!GL. % S;G<;;U%

W]W5\.AdY@W_. . . $JX!!G. % R>GR?Q%

%

()$/$% '+3"3-+"1%/.".$:$3./%9$,$%"00,&B$2%E4% .)$%F&",2%&'%*+,$-.&,/%&3%><%*$-$:E$,%><?@%"32%/+#3$2%&3% +./%
E$)"1'%E4T%

%
%3*9V.R&)B3(4.W32C. >&32.R(2C.MB(3B. % %

`n`IO(Wd`%Ii6W8X6Z% Z\ZH`n`IO(Wd`%*W8`I(\8%

% %
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Company Statement of Financial Position
As at 30 June 2017

. . ."G.H92(.!GIJ. %;<%=73$%><?Q%

. E+*(,. `.GGGc,. `.GGGc,. P%<<<h/% P%<<<h/%

5QQAWQ. . . .
%

%

E+2F)9''(2*.3,,(*,. . . .
% %

W3B$/.:$3.%+3%/7E/+2+",+$/% I". F. . H% %

(,"2$%"32%&.)$,%,$-$+B"E1$/% I#. JGX!$I. . @<GR;@% %

W+*34.2+2F)9''(2*.3,,(*,% . . JGX!$I. % @<GR;@%

. . . . % %

M9''(2*.3,,(*,. . . . % %

(,"2$%"32%&.)$,%,$-$+B"E1$/% I#. "XGGZ. . ?G^??% %
%

6B"+1"E1$%'&,%/"1$%&'%+3B$/.:$3./% IU. J[J. . @L@%

I"/)%"32%-"/)%$_7+B"1$3./% . $XGG$. . LGR[L% %

W+*34.M9''(2*.5,,(*,. . . JXZG[. % ??G@L@%

W]W5\.5QQAWQ. . . JZXGUG. % [>G;;^%

. . . . % %

\@58@\@W@AQ. . . . % %

M9''(2*.\&3O&4&*&(,. . . . % %
%(,"2$%"32%&.)$,%0"4"E1$/% IJ. K!GGL. . S?[[U%

W]W5\.\@58@\@W@AQ. . . K!GGL. % S?[[U%

EAW.5QQAWQ. . . JJXZUG. % [>G?^Q%

% . . . % %

AdY@W_. . . . % %
%% . . . %

`_7+.4%-&3.,+E7.+&3% IZ. "G#XJI$. . ;<QG@?^%

8$."+3$2%$",3+3#/% . K!""XG!IL. . S>>LG>?@U%

K&,$+#3%$N-)"3#$%,$/$,B$% . "XJG". . ;G@^?%

J)",$%E"/$2%0"4:$3./%,$/$,B$% I[. $U$. . L<[% %

. . . . % %

W]W5\.AdY@W_. . . JJXZUG. % [>G?^Q%

%
%
()$/$%'+3"3-+"1%/.".$:$3./%9$,$%"00,&B$2%E4%.)$%F&",2%&'%*+,$-.&,/%&3%><%*$-$:E$,%><?@%"32%/+#3$2%&3%+./%E$)"1'%
E4T&
  
%3*9V.R&)B3(4.W32C. % % >&32.R(2C.MB(3B%
`n`IO(Wd`%Ii6W8X6Z% . % Z\ZH`n`IO(Wd`%*W8`I(\8% %
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Group Statement of Cash Flows
For the year ended 30 June 2017

% . _(3'.(2;(;."G.
H92(.!GIJ.

c$",%$32$2%;<%
=73$%><?Q%

% E+*(,. `.GGGc,. P%<<<h/%

M3,B.?4+:,.?'+=.+0('3*&2C.3)*&6&*&(,. . . %
\0$,".+3#%S1&//U% . KUXG"$L. S;>GQ@LU%

SW3-,$"/$U%+3%.,"2$%"32%&.)$,%,$-$+B"E1$/% . KIXUI!L. S?G^^>U%

W3-,$"/$kS2$-,$"/$U%+3%.,"2$%"32%&.)$,%0"4"E1$/% . K!IL. ?%

SW3-,$"/$U%+3%"B"+1"E1$%'&,%/"1$%+3B$/.:$3./% . KIX#GZL. S[G@@?U%

K&,$+#3%$N-)"3#$%S#"+3Uk1&//%% . KIIL. SRU%

J)",$%&0.+&3/%$N0$3/$2% . F. @>@%

W:0"+,:$3.%&'%6KJ%+3B$/.:$3./% . "!U. ?RGQ[R%

M&//%&3%/"1$%&'%!!`% . UI. H%

*$0,$-+".+&3%m%+:0"+,:$3.%% . !XG!#. ?;G@;?%

E(*.)3,B.K+9*?4+:L.?'+=.+0('3*&2C.3)*&6&*&(,. . KUXJZ$L. S?>G@R;U%

% . . %

M3,B.?4+:,.?'+=.&26(,*&2C.3)*&6&*&(,. % % %
K+3"3-$%,$B$37$% . "Z". QL>%

\.)$,%+3-&:$% . F. ;@%

("N".+&3%0"+2% . F. H%

M&"3%S"2B"3-$2U%.&%.)+,2%0",.4% . KIU$L. S?;?U%

E(*.)3,B.&2?4+:.?'+=.&26(,*&2C.3)*&6&*&(,. . !![. RL[%

% . . %

M3,B.?4+:,.?'+=.?&232)&2C.3)*&6&*&(,. . . %

W//7$%&'%&,2+3",4%/)",$%-"0+."1% . F. H%

E(*.)3,B.&2?4+:.?'+=.?&232)&2C.3)*&6&*&(,. . F. H%

% % . %

E(*.K;()'(3,(L.&2.)3,B.32;.)3,B.(^9&634(2*,. . KUXUUUL. S?>G?RRU%

I"/)%"32%-"/)%$_7+B"1$3./%".%E$#+33+3#%&'%4$",% . [X#IU. >?GRR<%

`N-)"3#$%#"+3%&3%-"/)%"32%-"/)%$_7+B"1$3./% . KUGL. >><%

M3,B.32;.)3,B.(^9&634(2*,.3*.(2;.+?.7(3'. !G. $XGIG. LGQ?R%
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Company Statement of Cash Flows
For the year ended 30 June 2017

%
. _(3'.(2;(;."G.

H92(.!GIJ.
%%%c$",%$32$2%;<%

=73$%><?Q%

% E+*(,. `.GGGc,. P%<<<h/%

M3,B.?4+:,.?'+=.+0('3*&2C.3)*&6&*&(,. . . .

\0$,".+3#%S1&//U% . K$X#$IL. S^[GR@RU%

SW3-,$"/$U%+3%.,"2$%"32%&.)$,%,$-$+B"E1$/% . KIXU[JL. SRRRU%

W3-,$"/$kS2$-,$"/$U%+3%.,"2$%"32%&.)$,%0"4"E1$/% . I!. S?<RU%

J)",$%&0.+&3/%$N0$3/$2% . F. @>@%

!,&B+/+&3%&3%1&"3%.&%/7E/+2+",4% . !X$U!. ^^GL;?%

K&,$+#3%$N-)"3#$%1&//kS#"+3U% . II. S?;U%

E(*.)3,B.K+9*?4+:L.?'+=.+0('3*&2C.3)*&6&*&(,. . K"XJ#"L. S;GRL<U%

% . . %

M3,B.?4+:,.?'+=.&26(,*&2C.3)*&6&*&(,. % . %

K+3"3-$%,$B$37$% . "Z". ?;[%

\.)$,%+3-&:$% . F. H%

M&"3/%S"2B"3-$2U%.&%/7E/+2+",+$/% . K!XGG"L. S[G<Q;U%

M&"3%S"2B"3-$2U%.&%.)+,2%0",.4% . KIU$L. S?;?U%

E(*.)3,B.K+9*?4+:L.?'+=.&26(,*&2C.3)*&6&*&(,. . KIXJJ$L. S[G<RQU%

% . . %

M3,B.?4+:,.?'+=.?&232)&2C.3)*&6&*&(,. . . %

W//7$%&'%&,2+3",4%/)",$%-"0+."1% . F. H%

E(*.)3,B.&2?4+:.?'+=.?&232)&2C.3)*&6&*&(,. . F. H%

% % . %

E(*.K;()'(3,(L.&2.)3,B.32;.)3,B.(^9&634(2*,. . KUXU"JL. S??GQ^QU%

I"/)%"32%-"/)%$_7+B"1$3./%".%E$#+33+3#%&'%4$",% . [XUZ[. >?G^R?%

`N-)"3#$%S1&//U%&3%-"/)%"32%-"/)%$_7+B"1$3./% . K$ZL. S>?QU%

M3,B.32;.)3,B.(^9&634(2*,.3*.(2;.+?.7(3'. !G. $XGG$. LGR[L%

. % .
%
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Group Statement of Changes in Equity
For the year ended 30 June 2017

%

.

A^9&*7.
)+2*'&O9*&+2.

563&43O4(.
?+'.,34(.

&26(,*=(2*.
'(,('6(.

<+'(&C2.
)9''(2)7.
*'32,43*&+2.
'(,('6(.

QB3'(.
O3,(;.
037=(2*.
'(,('6(.

/(*3&2(;.
(3'2&2C,.

W+*34. E+2F
)+2*'+44&2C.
&2*('(,*.

W+*34.
(^9&*7.

N'+90. `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,.

5,.3*.I.H947.!GIU. "G"XGU[. K$XJ!"L. IJXZ$Z. !X$I". K!"[XZ"$L. JZXJ#". KIXJIUL. JJXG$Z.

SM&//U%'&,%.)$%4$",% H% H% H% H. S>LG@>;U% K![XJ!"L. KIX$"$L. K"IXIUJL.
C"+3%&3%:",a$.%B"17$%
,$B"17".+&3%&'%
"B"+1"E1$%'&,%/"1$%
+3B$/.:$3./%

H% >G>[L% H% H. H% !X!Z[. F. !X!Z[.

I7,,$3-4%.,"3/1".+&3%
2+''$,$3-$/%

H% H% S?Q>U% H% H% KI#!L. F. KI#!L.

W+*34.)+=0'(B(2,&6(.
&2)+=(. F. !X!Z[. KI#!L. F. K![XJ!"L. K!JXU[#L. KIX$"$L. K![XG"GL.

J)",$%E"/$2%
0"4:$3./%

H% H% H% @>@% H% J!J. F. J!J.

J)",$%&0.+&3/%$N0+,$2% H% H% H% S>G>;>U% >G>;>% F. F. F.

J)",$/%+//7$2% ;GQRR% H% H% H% H% "X#UU. F. "X#UU.
W+*34.)+2*'&O9*&+2,.
O7.32;.;&,*'&O9*&+2,.
*+.+:2(',.+?.*B(.
M+=0327%

H% H% H% S?GR<RU% >G>;>% $X"Z!. F. $X"Z!.

Z&3H-&3.,&11+3#%
+3.$,$/.%",+/+3#%&3%
E7/+3$//%-&:E+3".+&3.

H% H% H% H% H% F. II#. II#.

5,.3*."G.H92(.!GI#. "G#XJI$. K!X$"$L. IJX#Z#. [GZ. K!#JX"!UL. UUXU$[. K"XG""L. U!XUI#.

. . . . . . . . .

SM&//U%'&,%.)$%4$",% H% H% H% H% SQG><>U% K#X!G!L. K!$ZL. K#X$UGL.
C"+3%&3%:",a$.%B"17$%
,$B"17".+&3%&'%
"B"+1"E1$%'&,%/"1$%
+3B$/.:$3./%

H% ?G@R>% H% H% H% IXJU!. K"[L. IXJI".

I7,,$3-4%.,"3/1".+&3%
2+''$,$3-$/%

H% H% SRRLU% H% H% KUU[L. F. KUU[L.

W+*34.)+=0'(B(2,&6(.
&2)+=(. F. IXJU!. KUU[L. F. K#X!G!L. KUXGG[L. K!ZJL. KUX![#L.

J)",$%&0.+&3/%$N0+,$2% H% H% H% S^R^U% ^R^% F. F. F.

W+*34.)+2*'&O9*&+2,.
O7.32;.;&,*'&O9*&+2,.
*+.+:2(',.+?.*B(.
M+=0327%

H% H% H% S^R^U% ^R^% F. F. F.

% % % % % % . . .

5,.3*."G.H92(.!GIJ. "G#XJI$. K#Z!L. IJXI!J. $U$. K!J"XGJ"L. UGXU$G. K"X"!GL. $JX!!G.
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Company Statement of Changes in Equity
For the year ended 30 June 2017

 

.

A^9&*7.
)+2*'&O9*&+2.

<+'(&C2.
(D)B32C(.
'(,('6(.

QB3'(.
O3,(;.
037=(2*.
'(,('6(.

/(*3&2(;.
(3'2&2C,.

W+*34.(^9&*7.

M+=0327. `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,.

5,.3*.I.H947.!GIU. "G"XGU[. "X[#[. !X$I". KIZ"XGI!L. I!#X$![.

SM&//U%'&,%.)$%4$",% H% H% H% S^[G^;@U% K$ZX$"JL.

I7,,$3-4%.,"3/1".+&3%
2+''$,$3-$/%

H% S>>[U% H% H. K!!ZL.

W+*34.)+=0'(B(2,&6(.
&2)+=(. F. K!!ZL. F. K$ZX$"JL. K$ZX##UL.

. % % % . .
J)",$%E"/$2%0"4:$3./% H% H% @>@% H% J!J.

J)",$%&0.+&3/%$N0+,$2% H% H% S>G>;>U% >G>;>% F.

J)",$/%+//7$2% ;GQRR% H% H% H% "X#UU.
W+*34.)+2*'&O9*&+2,.O7.32;.
;&,*'&O9*&+2,.*+.+:2(',.+?.
*B(.M+=0327.

;GQRR% H% S?GR<RU% >G>;>% $X"Z!.

. . . . . .

5,.3*."G.H92(.!GI#. "G#XJI$. "XJ$I. [GZ. K!![X!IJL. Z!XI$#.

. . . . . .

SM&//U%'&,%.)$%4$",% H% H% H% S^G>R[U% K$X!UZL.
I7,,$3-4%.,"3/1".+&3%
2+''$,$3-$/%

H% S;[U% H% H% K"ZL.

W+*34.)+=0'(B(2,&6(.
&2)+=(. F. K"ZL. F. K$X!UZL. K$X![#L.

. % % % % .

J)",$%&0.+&3/%$N0+,$2% H% H% S^R^U% ^R^% F.

J)",$/%+//7$2% H% H% H% H% F.

W+*34.)+2*'&O9*&+2,.O7.32;.
;&,*'&O9*&+2,.*+.+:2(',.+?.
*B(.M+=0327.

F. F. K$U$L. $U$. F.

. . . . . .

5,.3*."G.H92(.!GIJ. "G#XJI$. "XJG". $U$. K!""XG!IL. JJXZUG.
.

% %
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Notes to the Financial Statements
For the year ended 30 June 2017

I. Q9==3'7.+?.Q&C2&?&)32*.5))+92*&2C.1+4&)&(,.

K3L. 59*B+'&,3*&+2.+?.?&232)&34.,*3*(=(2*,.
. ()$%C,&70%'+3"3-+"1%/.".$:$3./%&'%!&1&%8$/&7,-$/%M+:+.$2%'&,%.)$%4$",%$32$2%;<%=73$%><?@%9$,$%"7.)&,+/$2%

'&,% +//7$%E4% .)$%F&",2%&3%><%*$-$:E$,%><?@%"32% .)$%E"1"3-$%/)$$./% /+#3$2%&3% .)$%F&",2h/%E$)"1'% E4%
X+-)"$1%("3#%"32%V+"3%X$3#%I)$")A%()$%I&:0"34%+/%,$#+/.$,$2%+3%.)$%F,+.+/)%d+,#+3%W/1"32/%732$,%.)$%FdW%
F7/+3$//%I&:0"3+$/%6-.% ><<^%9+.)% ,$#+/.$,$2%37:E$,% ?^<Q?[@A% % ()$%I&:0"34h/%\,2+3",4%J)",$/%",$%
.,"2$2%&3%.)$%6WXG%.)$%:",a$.%&'%.)".%3":$%&0$,".$2%E4%.)$%M&32&3%J.&-a%`N-)"3#$A%
%

KOL. Q*3*(=(2*.+?.)+=04&32)(.:&*B.@</Q.
. ()$%C,&705/%'+3"3-+"1%/.".$:$3./%)"B$%E$$3%0,$0",$2%+3%"--&,2"3-$%9+.)%W3.$,3".+&3"1%K+3"3-+"1%8$0&,.+3#%
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017
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. 9$$:&41.-*?=.3*#&8.@)*,%&%-.,3.7%$(,3&

. ()$%C,&70%:$"/7,$/%.)$%-&/.%&'%$_7+.4H/$..1$2%.,"3/"-.+&3/%9+.)%$:01&4$$/%E4%,$'$,$3-$%.&%.)$%'"+,%B"17$%
&'%.)$%$_7+.4%+3/.,7:$3./%".%.)$%2".$%".%9)+-)%.)$4%",$%#,"3.$2A%()$%'"+,%B"17$%+/%2$.$,:+3$2%7/+3#%"%F1"-aH
J-)&1$/%:&2$1A%
%

.
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KVL. <&232)(.)+,*,e'(6(29(.
. F&,,&9+3#%-&/./%",$%,$-&#3+/$2%"/%"3%$N0$3/$%9)$3%+3-7,,$2A%

. K+3"3-$%,$B$37$%+/%,$-&#3+/$2%"/%+3.$,$/.%"--,7$/%7/+3#%.)$%$''$-.+B$%+3.$,$/.%:$.)&2A%%()+/%+/%"%:$.)&2%&'%
-"1-71".+3#%.)$%":&,.+/$2%-&/.%&'%"%'+3"3-+"1%"//$.%"32%"11&-".+3#%.)$%+3.$,$/.%+3-&:$%&B$,%.)$%,$1$B"3.%0$,+&2%
7/+3#% .)$% $''$-.+B$% +3.$,$/.% ,".$G%9)+-)% +/% .)$% ,".$% .)".% $N"-.14% 2+/-&73./%$/.+:".$2% '7.7,$% -"/)% ,$-$+0./%
.),&7#)%.)$%$N0$-.$2%1+'$%&'%.)$%'+3"3-+"1%"//$.%.&%.)$%3$.%-",,4+3#%":&73.%&'%.)$%'+3"3-+"1%"//$.A%
%

K4L. M3,B.32;.)3,B.(^9&634(2*,.
. I"/)%"32% /)&,.H.$,:%2$0&/+./% +3% .)$%E"1"3-$%/)$$.% -&:0,+/$% -"/)%".% E"3a%"32% +3H)"32%"32% /)&,.H.$,:%

2$0&/+./%9+.)%"3%&,+#+3"1%:".7,+.4%&'%.),$$%:&3.)/%&,%1$//A%

. K&,% .)$% 07,0&/$/% &'% .)$% I"/)% K1&9% J.".$:$3.G% -"/)% "32% -"/)% $_7+B"1$3./% -&3/+/.% &'% -"/)% "32% -"/)%
$_7+B"1$3./%"/%2$'+3$2%"E&B$G%3$.%&'%&7./."32+3#%E"3a%&B$,2,"'./A%

K=L. W'3;(.32;.+*B('.'()(&63O4(,.
. (,"2$% ,$-$+B"E1$/G% 9)+-)% #$3$,"114% )"B$% ;<% 2"4% .$,:/G% ",$% ,$-&#3+/$2% "32% -",,+$2% ".% &,+#+3"1% +3B&+-$%

":&73.%1$//%"3%"11&9"3-$%'&,%"34%73-&11$-.+E1$%":&73./A%%

. 63%"11&9"3-$%'&,%2&7E.'71%2$E./%+/%:"2$%9)$3%.)$,$%+/%&ED$-.+B$%$B+2$3-$%.)".%.)$%C,&70%9+11%3&.%E$%"E1$%.&%
-&11$-.%.)$%2$E./A%F"2%2$E./%",$%9,+..$3%&''%9)$3%+2$3.+'+$2A%

K2L. 563&43O4(.?+'.,34(.@26(,*=(2*,.

. `_7+.4% +3B$/.:$3./%&.)$,% .)"3%/7E/+2+",+$/G%"//&-+".$/%"32% D&+3.%B$3.7,$/%",$%-1"//+'+$2%"/%"B"+1"E1$H'&,H
/"1$%+3B$/.:$3./A%()$4%",$%-",,+$2%".%'"+,%B"17$G%9)$,$%.)+/%-"3%E$%,$1+"E14%:$"/7,$2G%9+.)%:&B$:$3./%+3%
'"+,% B"17$% ,$-&#3+/$2% 2+,$-.14% +3% .)$% "B"+1"E1$H'&,H/"1$% ,$/$,B$A%e)$,$% .)$% '"+,% B"17$% -"33&.% E$% ,$1+"E14%
:$"/7,$2G%.)$%+3B$/.:$3.%+/%-",,+$2%".%-&/.A%
%
634%+:0"+,:$3.%1&//$/%+3%$_7+.4%+3B$/.:$3./%-1"//+'+$2%"/%"B"+1"E1$H'&,H/"1$%+3B$/.:$3./%",$%,$-&#3+/$2%+3%
.)$% +3-&:$% /.".$:$3.% "32% ",$% 3&.% ,$B$,/+E1$% .),&7#)% .)$% +3-&:$% /.".$:$3.G% "32% ",$% 2$.$,:+3$2% 9+.)%
,$'$,$3-$%.&%.)$%-1&/+3#%:",a$.%/)",$%0,+-$%".%.)$%E"1"3-$%/)$$.%2".$A%634%/7E/$_7$3.%+3-,$"/$%+3%.)$%'"+,%
B"17$%&'%.)$%"B"+1"E1$H'&,H/"1$%+3B$/.:$3.%"E&B$%.)$%+:0"+,$2%B"17$%9+11%E$%,$-&#3+/$2%9+.)+3%.)$%"B"+1"E1$H
'&,H/"1$%,$/$,B$A%
%
6B"+1"E1$H'&,H/"1$%+3B$/.:$3./%",$%+3-172$2%9+.)+3%3&3H-7,,$3.%"//$./%731$//%.)$%-",,4+3#%B"17$%+/%$N0$-.$2%
.&%E$%,$-&B$,$2%0,+3-+0"114%.),&7#)%/"1$%,".)$,%.)"3%-&3.+37+3#%7/$G%+3%9)+-)%-"/$%.)$4%",$%+3-172$2%9+.)+3%
-7,,$3.%"//$./A%\3%2+/0&/"1G%.)$%2+''$,$3-$%E$.9$$3%.)$%-",,4+3#%":&73.%"32%.)$%/7:%&'%.)$%-&3/+2$,".+&3%
,$-$+B$2% "32% "34% -7:71".+B$% #"+3% &,% 1&//% .)".% )"2% 0,$B+&7/14% E$$3% ,$-&#3+/$2% 2+,$-.14% +3% ,$/$,B$/% +/%
,$-&#3+/$2%+3%.)$%+3-&:$%/.".$:$3.A%
%
W3-&:$%',&:%"B"+1"E1$H'&,H/"1$%+3B$/.:$3./%+/%"--&73.$2%'&,%+3%.)$%+3-&:$%/.".$:$3.%&3%"3%"--,7"1/%E"/+/A%
%

K+L. <&232)&34.&2,*'9=(2*,. % % %

. ()$%C,&705/%'+3"3-+"1%+3/.,7:$3./G%&.)$,%.)"3%+./%+3B$/.:$3./G%-&:0,+/$%-"/)%"32%+.$:/%",+/+3#%2+,$-.14%',&:%
+./%&0$,".+&3%/7-)%"/%.,"2$%2$E.&,/%"32%.,"2$%-,$2+.&,/A%()$%C,&70%)"/%)$12%"-.+B$%&B$,/$"/%/7E/+2+",+$/%+3%
FdWG%C7$,3/$4%"32%J+$,,"%M$&3$%9)&/$%$N0$3/$/%",$%2$3&:+3".$2%+3%OJ%*&11",/G%"32%M$&3$A%X",a$.%0,+-$%
,+/a%+/%+3)$,$3.%+3%.)$%C,&705/%"-.+B+.+$/%"32%+/%"--$0.$2%"/%/7-)A%
%

. ()$,$%+/%3&%:".$,+"1%2+''$,$3-$%E$.9$$3%.)$%E&&a%B"17$%"32%'"+,%B"17$%&'%.)$%C,&705/%-"/)A%
%

K0L. %(?(''(;.*3D3*&+2.
%

% % %

. *$'$,,$2%."N%+/%.)$%."N%$N0$-.$2%.&%E$%0"4"E1$%&,%,$-&B$,"E1$%&3%2+''$,$3-$/%E$.9$$3%.)$%-",,4+3#%":&73./%
&'% "//$./% "32% 1+"E+1+.+$/% +3% .)$% '+3"3-+"1% /.".$:$3./% "32% .)$% -&,,$/0&32+3#% ."N% E"/$/% 7/$2% +3% .)$% ."N%
-&:07.".+&3/G% "32% +/% "--&73.$2% '&,% 7/+3#% .)$% E"1"3-$% /)$$.% 1+"E+1+.4% :$.)&2A% *$'$,,$2% ."N% 1+"E+1+.+$/% ",$%
#$3$,"114% ,$-&#3+/$2% '&,% "11% ."N"E1$% .$:0&,",4%2+''$,$3-$/%"32%2$'$,,$2% ."N%"//$./%",$% ,$-&#3+/$2% .&% .)$%
$N.$3.%.)".%+.%+/%0,&E"E1$%.)".%."N"E1$%0,&'+./%9+11%E$%"B"+1"E1$%"#"+3/.%9)+-)%2$27-.+E1$%.$:0&,",4%2+''$,$3-$/%
-"3%E$%7.+1+/$2A%

. *$'$,,$2%."N%+/%-"1-71".$2%".%.)$%."N%,".$/%.)".%",$%$N0$-.$2%.&%"0014%+3%.)$%0$,+&2%9)$3%.)$%1+"E+1+.4%+/%/$..1$2%
&,%.)$%"//$.%+/%,$"1+/$2A%*$'$,,$2%."N%+/%-)",#$2%&,%-,$2+.$2%+3%.)$%+3-&:$%/.".$:$3.G%$N-$0.%9)$3%+.%,$1".$/%
.&%+.$:/%-)",#$2%&,%-,$2+.$2%2+,$-.14%.&%$_7+.4G%+3%9)+-)%-"/$%+.%+/%"1/&%2$"1.%9+.)%+3%$_7+.4A%
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017

K^L. A^9&*7.)+2*'&O9*&+2. % %

. ()+/%,$/$,B$%+/%7/$2%.&%,$-&,2%.)$%B"17".+&3%&'%/)",$/%+//7$2G%1$//%"34%"..,+E7."E1$%-&/./%&'%.)$/$%+//7$/G%
"32%&.)$,%/0$-+'+-%-"0+."1%,$1".$2%-&/./A%
%

K'L. 563&43O4(.?+'.,34(.&26(,*=(2*.'(,('6(% % %

. ()+/%,$/$,B$%+/%7/$2%.&%,$-&,2%.)$%0&/.H."N%'"+,%B"17$%:&B$:$3./%+3%"B"+1"E1$H'&,H/"1$%+3B$/.:$3./A%%

K,L. QB3'(.O3,(;.037=(2*,.'(,('6(.

. ()+/%,$/$,B$%+/%7/$2%.&%,$-&,2%.)$%B"17$%&'%$_7+.4%E$3$'+./%0,&B+2$2%.&%$:01&4$$/%"32%*+,$-.&,/%"/%0",.%&'%
.)$+,%,$:73$,".+&3%"32%0,&B+2$2%.&%-&3/71."3./%"32%"2B+/$,/%)+,$2%E4%.)$%C,&70%',&:%.+:$%.&%.+:$%"/%0",.%&'%
.)$%-&3/+2$,".+&3%0"+2A%

K*L. <+'(&C2.)9''(2)7.*'32,43*&+2.'(,('6(.
. ()$%'&,$+#3%-7,,$3-4%.,"3/1".+&3%,$/$,B$%+/%7/$2%.&%,$-&,2%$N-)"3#$%2+''$,$3-$/%",+/+3#%',&:%.)$%.,"3/1".+&3%

&'%.)$%'+3"3-+"1%/.".$:$3./%&'%'&,$+#3%/7E/+2+",+$/A%
%

K9L. 1'+0('*7X.0432*.32;.(^9&0=(2*%
. !"#"$%&'

!1"3.%"32%$_7+0:$3.%+/%/.".$2%".%-&/.%1$//%"--7:71".$2%2$0,$-+".+&3%"32%"34%"--7:71".$2%+:0"+,:$3.%1&//$/A%
M"32%+/%:$"/7,$2%".%'"+,%B"17$%1$//%"34%+:0"+,:$3.%1&//$/%,$-&#3+/$2%"'.$,%.)$%2".$%&'%,$B"17".+&3A%%
*$0,$-+".+&3%+/%0,&B+2$2%&3%"11%."3#+E1$%"//$./%.&%9,+.$%&''%.)$%-&/.%1$//%$/.+:".$2%,$/+27"1%B"17$%&'%$"-)%"//$.%
&B$,%+./%$N0$-.$2%7/$'71%$-&3&:+-%1+'$%&3%"%/.,"+#).H1+3$%E"/+/%".%.)$%'&11&9+3#%"337"1%,".$/T%

•% M"32%S+3-172+3#%&0.+&3%-&/./U%p%Z+1%
•% !1"3.%"32%`_7+0:$3.%p%E$.9$$3%R%0$,%-$3.%"32%>R%0$,%-$3.%

611%"//$./%",$%/7ED$-.%.&%"337"1%+:0"+,:$3.%,$B+$9/A%
. ()*&+$%,-+#'%#.'"/%&0%,-+#'

\3-$%"%1+-$3-$%.&%$N01&,$%"3%",$"%)"/%E$$3%/$-7,$2G%$N0$32+.7,$/%&3%$N01&,".+&3%"32%$B"17".+&3%"-.+B+.+$/%%
",$%-"0+."1+/$2%9+.)+3%0,&0$,.4G%01"3.%"32%$_7+0:$3.A%%

()$%I&:0"34%,$-&,2/% +./%-"0+."1+/$2%$N01&,".+&3%"32%$B"17".+&3%".%-&/.A%()$%-"0+."1+/$2%-&/.% +/%E"/$2%&3%
-"/)%0"+2G%.)$%B"17$%&'%/)",$%-&3/+2$,".+&3%"32%$N01&,".+&3%-&/./%+3-7,,$2A%()$%,$-&B$,"E1$%B"17$/%",$%3&.%
"19"4/% ,$"2+14% 2$.$,:+3"E1$% "32% ",$% 2$0$32$3.% &3% .)$% 2$B$1&0:$3.% 0,&#,":G% .)$% 3".7,$% &'% .)$%:+3$,"1%
2$0&/+.G% -&::&2+.4% 0,+-$/G% "2$_7".$% '732+3#% "32% .)$% "E+1+.4% &'% .)$% I&:0"34% .&% E,+3#% +./% 0,&D$-./% +3.&%
0,&27-.+&3A%%

611%-&/./%,$1".$2%.&%.)$%"-_7+/+.+&3G%$N01&,".+&3%"32%$B"17".+&3%&'%.)$/$%+3.$,$/./%",$%-"0+."1+/$2%&3%.)$%E"/+/%
&'%/0$-+'+-%-1"+:%E1&-a/%&,%",$"/%&'%#$&1&#+-"1%+3.$,$/.%73.+1%.)$%0,&0$,.+$/%.&%9)+-)%.)$4%,$1".$%",$%:&B$2%+3.&%
2$B$1&0:$3.%&,%0,&27-.+&3G%/&12%&,%:"3"#$:$3.%)"/%2$.$,:+3$2%.)$,$%.&%E$%"3%+:0"+,:$3.%&'%.)$%B"17$A%%

X"3"#$:$3.%,$B+$9/%.)$%-",,4+3#%B"17$%&'%-"0+."1+/$2%$N01&,".+&3%"32%$B"17".+&3%-&/./%".%1$"/.%"337"114A%%%W3%
.)$%-"/$%&'%732$B$1&0$2%0,&D$-./G%.)$,$%:"4%E$%&314%+3'$,,$2%,$/&7,-$/%.&%'&,:%"%E"/+/%'&,%.)$%+:0"+,:$3.%
,$B+$9A%()$%,$B+$9%+/%E"/$2%&3%"%/.".7/%,$0&,.%,$#",2+3#%.)$%I&:0"345/%+3.$3.+&3/%'&,%2$B$1&0:$3.%&'%.)$%
732$B$1&0$2%0,&0$,.4A%W3%/&:$%-"/$/G%.)$%732$B$1&0$2%0,&0$,.+$/%",$%,$#",2$2%"/%/7--$//&,/%.&%&,$%E&2+$/%
-7,,$3.14% +3% 0,&27-.+&3A% e)$,$% .)+/% +/% .)$% -"/$G% +.% +/% +3.$32$2% .)".% .)$/$% 9+11% E$% 2$B$1&0$2% "32% #&% +3.&%
0,&27-.+&3%9)$3%.)$%-7,,$3.%/&7,-$%&'%&,$%+/%$N)"7/.$2%&,%.&%,$01"-$%.)$%,$27-$2%&7.07.A%
%
\3-$%"3%$-&3&:+-"114%B+"E1$% ,$/$,B$%)"/%E$$3%2$.$,:+3$2% '&,%"3%",$"%"32% .)$%2$-+/+&3% .&%0,&-$$2%9+.)%
2$B$1&0:$3.%)"/%E$$3%"00,&B$2G%$N01&,".+&3%"32%$B"17".+&3%"//$./%"..,+E7."E1$%.&%.)".%",$"%",$%'+,/.%.$/.$2%
'&,%+:0"+,:$3.%"32%.)$3%,$-1"//+'+$2%.&%:+3+3#%+3.$,$/./%9+.)+3%0,&0$,.4G%01"3.%"32%$_7+0:$3.A'

. 1-#-#2'-#,"$"3,3'
X+3+3#% +3.$,$/./% ,$0,$/$3.% -"0+."1+/$2% $N0$32+.7,$/% ,$1".$2% .&% .)$% 2$B$1&0:$3.% &'% :+3+3#% 0,&0$,.+$/G%
"-_7+/+.+&3%-&/./G%-"0+."1+/$2%E&,,&9+3#%-&/./G%$N0$32+.7,$/%,$1".$2%.&%$N01&,".+&3%"32%$B"17".+&3%.,"3/'$,,$2%
+3%"32%$/.+:".$2%/+.$%-1&/7,$%"32%,$-1":".+&3%-&/./A%%

I"0+."1+/$2%-&/./%",$%2$01$.$2%7/+3#%.)$%73+.%&'%0,&27-.+&3%:$.)&2%&B$,%.)$%$/.+:".$2%$-&3&:+-%1+'$%&'%.)$%
:+3$%.&%9)+-)%.)$4%,$1".$A%%

.
.
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K9L. 1'+0('*7X.0432*.32;.(^9&0=(2*.K)+2*&29(;L.
. 4&%#,'%#.'"50-*6"#,'

!1"3.%"32%$_7+0:$3.%",$%,$-&,2$2%".%-&/.%1$//%"--7:71".$2%2$0,$-+".+&3G%2$01$.+&3%"32%+:0"+,:$3.%-)",#$/A%%

e)$,$% "3% +.$:% &'% 01"3.% "32% $_7+0:$3.% -&:0,+/$/% :"D&,% -&:0&3$3./% 9+.)% 2+''$,$3.% 7/$'71% 1+B$/G% .)$%
-&:0&3$3./%",$%"--&73.$2%'&,%"/%/$0",".$%+.$:/%&'%01"3.%"32%$_7+0:$3.A%%

`N0$32+.7,$/%+3-7,,$2%.&%,$01"-$%"%-&:0&3$3.%&'%"3%+.$:%&'%0,&0$,.4G%01"3.%"32%$_7+0:$3.%.)".%+/%
"--&73.$2%'&,%/$0",".$14G%+3-172+3#%:"D&,%+3/0$-.+&3%"32%&B$,)"71%$N0$32+.7,$/G%",$%-"0+."1+/$2A%634%
,$:"+3+3#%E&&a%B"17$%"//&-+".$2%9+.)%.)$%-&:0&3$3.%E$+3#%,$01"-$2%+/%2$,$-&#3+/$2%70&3%+./%,$01"-$:$3.A%
*+,$-.14%"..,+E7."E1$%$N0$3/$/%+3-7,,$2%'&,%:"D&,%-"0+."1%0,&D$-./%"32%/+.$%0,$0",".+&3%",$%-"0+."1+/$2%73.+1%
.)$%"//$.%+/%E,&7#).%.&%"%9&,a+3#%-&32+.+&3%'&,%+./%+3.$32$2%7/$A%()$/$%-&/./%+3-172$%2+/:"3.1+3#%"32%/+.$%
,$/.&,".+&3%-&/./%.&%.)$%$N.$3.%.)$/$%",$%,$-&#3+/$2%"/%"%0,&B+/+&3A.

. 7"*$"8-%,-+#'
X+3+3#%+3.$,$/./%",$%2$0,$-+".$2%.&%$/.+:".$2%,$/+27"1%B"17$%7/+3#%.)$%73+.H&'H0,&27-.+&3%:$.)&2%E"/$2%&3%
.)$%$/.+:".$2%.&."1%,$-&B$,"E1$%&73-$/%-&3."+3$2%+3%0,&B$3%"32%0,&E"E1$%,$/$,B$/%".%.)$%,$1".$2%:+3$%9)$3%
.)$% 0,&27-.+&3% 1$B$1% +3.$32$2% E4% :"3"#$:$3.% )"/% E$$3% ,$"-)$2% Sf-&::$3-$:$3.% &'% -&::$,-+"1%
0,&27-.+&3gUA%%

()$% 0,&27-.+&3% 1$B$1% +3.$32$2% E4% :"3"#$:$3.% +/% -&3/+2$,$2% .&% E$% ,$"-)$2% 9)$3%%
&0$,".+&3"1% -&::+//+&3+3#% &'% :"D&,% :+3$% "32% 01"3.% -&:0&3$3./% +/% -&:01$.$2G%%
&0$,".+3#%,$/71./%",$%E$+3#%"-)+$B$2%-&3/+/.$3.14% '&,%"%0$,+&2%&'% .+:$%"32% .)$,$%",$% +32+-".&,/% .)".% .)$/$%
&0$,".+3#%,$/71./%9+11%E$%/7/."+3$2A%\.)$,%'"-.&,/%+3-172$%&3$%&,%:&,$%&'%.)$%'&11&9+3#T%%

•% 6%/+#3+'+-"3.%7.+1+/".+&3%,".$%&'%01"3.%-"0"-+.4%)"/%E$$3%"-)+$B$2b%%
•% 6%/+#3+'+-"3.%0&,.+&3%&'%"B"+1"E1$%'732+3#%+/%2+,$-.$2%.&9",2/%&0$,".+3#%"-.+B+.+$/b%%
•% 6%0,$H2$.$,:+3$2G%,$"/&3"E1$%0$,+&2%&'%.+:$%&'%/."E1$%&0$,".+&3%)"/%0"//$2b%"32%%
•% 6%2$B$1&0:$3.%0,&D$-.%/+#3+'+-"3.%.&%.)$%0,+:",4%E7/+3$//%&ED$-.+B$%&'%.)$%I&:0"34%)"/%E$$3%-&:01$.$2%

"32%/+#3+'+-"3.%:+1$/.&3$/%)"B$%E$$3%"-)+$B$2A%%
%
X"3"#$:$3.%,$B+$9/%.)$%$/.+:".$2%7/$'71%1+B$/G%,$/+27"1%B"17$/%"32%2$0,$-+".+&3%:$.)&2/%&'%.)$%I&:0"345/%
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017

K6L. @=03&'=(2*.+?.3,,(*,.K)+2*&29(;L.
63% "//$//:$3.% +/% "1/&%:"2$% ".% $"-)% ,$0&,.+3#% 2".$% "/% .&% 9)$.)$,% .)$,$% +/% "34% +32+-".+&3% .)".% 0,$B+&7/14%
,$-&#3+/$2% +:0"+,:$3.% 1&//$/% :"4% 3&% 1&3#$,% $N+/.% &,% :"4% )"B$% 2$-,$"/$2A% W'% /7-)% +32+-".+&3% $N+/./G% .)$%
,$-&B$,"E1$%":&73.%+/%$/.+:".$2A%6%0,$B+&7/14%,$-&#3+/$2%+:0"+,:$3.%1&//%+/%,$B$,/$2%&314%+'%.)$,$%)"/%E$$3%"%
-)"3#$%+3%.)$%$/.+:".$/%7/$2%.&%2$.$,:+3$%.)$%"//$.5/%,$-&B$,"E1$%":&73.%/+3-$%.)$%1"/.%+:0"+,:$3.%1&//%9"/%
,$-&#3+/$2A%W'%.)".%+/%.)$%-"/$%.)$%-",,4+3#%":&73.%&'%.)$%"//$.%+/%+3-,$"/$2%.&%+./%,$-&B$,"E1$%":&73.A%()".%
+3-,$"/$2%":&73.%-"33&.%$N-$$2%.)$%-",,4+3#%":&73.%.)".%9&712%)"B$%E$$3%2$.$,:+3$2G%3$.%&'%2$0,$-+".+&3G%
)"2%3&%+:0"+,:$3.%1&//%E$$3%,$-&#3+/$2%'&,%.)$%"//$.%+3%0,+&,%4$",/A%J7-)%,$B$,/"1%+/%,$-&#3+/$2%+3%.)$%W3-&:$%
J.".$:$3.%731$//%.)$%"//$.%+/%-",,+$2%".%"%,$B"17$2%":&73.G%+3%9)+-)%-"/$%.)$%,$B$,/"1%+/%.,$".$2%"/%"%,$B"17".+&3%
+3-,$"/$A%6'.$,% /7-)%"% ,$B$,/"1% .)$%2$0,$-+".+&3%-)",#$% +/%"2D7/.$2% +3% '7.7,$%0$,+&2/% .&%"11&-".$% .)$%"//$.5/%
,$B+/$2%-",,4+3#%":&73.G%1$//%"34%,$/+27"1%B"17$G%&3%"%/4/.$:".+-%E"/+/%&B$,%+./%,$:"+3+3#%7/$'71%1+'$A%

K:L. W'3;(.32;.+*B('.0373O4(,.
% (,"2$%0"4"E1$/%"32%&.)$,%0"4"E1$/%",$%-",,+$2%".%":&,.+/$2%-&/.%"32%,$0,$/$3.%1+"E+1+.+$/%'&,%#&&2/%"32%/$,B+-$/%

0,&B+2$2%.&%.)$%C,&70%0,+&,%.&%.)$%$32%&'%.)$%'+3"3-+"1%4$",%.)".%",$%730"+2%"32%",+/$%9)$3%.)$%C,&70%E$-&:$/%
&E1+#$2%.&%:"a$%'7.7,$%0"4:$3./%+3%,$/0$-.%&'%.)$%07,-)"/$%&'%.)$/$%#&&2/%"32%/$,B+-$/A%%

KDL. 1'+6&,&+2,. & % % %

% !,&B+/+&3/%",$%,$-&#3+/$2%9)$3%.)$%C,&70%)"/%"%0,$/$3.%&E1+#".+&3%S1$#"1%&,%-&3/.,7-.+B$U%"/%"%,$/71.%&'%"%0"/.%
$B$3.%9)$,$%+.%+/%0,&E"E1$%.)".%"3%&7.'1&9%&'%,$/&7,-$/%$:E&24+3#%$-&3&:+-%E$3$'+./%9+11%E$%,$_7+,$2%.&%/$..1$%
.)$%&E1+#".+&3%"32%"%,$1+"E1$%$/.+:".$%-"3%E$%:"2$%&'%.)$%":&73.%&'%.)$%&E1+#".+&3A%

% e)$3%.)$%C,&70%$N0$-./%/&:$%&,%"11%&'%"%0,&B+/+&3%.&%E$%,$+:E7,/$2G%'&,%$N":01$%732$,%"3%+3/7,"3-$%-&3.,"-.G%
.)$%,$+:E7,/$:$3.%+/%,$-&#3+/$2%"/%"%/$0",".$%"//$.%E7.%&314%9)$3%.)$%,$+:E7,/$:$3.%+/%B+,.7"114%-$,."+3A%()$%
$N0$3/$%,$1".+3#%.&%"34%0,&B+/+&3%+/%0,$/$3.$2%+3%.)$%+3-&:$%/.".$:$3.%3$.%&'%"34%,$+:E7,/$:$3.A%%

K7L. QB3'(FO3,(;.037=(2*.*'32,3)*&+2,..
. 9$:&AB"$%@&3*%%<*#&%-.,3.7%$(,3C&
. ()$%C,&70%0,&B+2$/%E$3$'+./%.&%$:01&4$$/%S+3-172+3#%/$3+&,%$N$-7.+B$/U%"32%-&3/71."3./%&'%.)$%C,&70%+3%.)$%

'&,:%&'%/)",$HE"/$2%0"4:$3./G%9)$,$E4%$:01&4$$/%"32%-&3/71."3./%,$32$,%/$,B+-$/%+3%$N-)"3#$%'&,%/)",$/%&,%
,+#)./%&B$,%/)",$/%S$_7+.4H/$..1$2%.,"3/"-.+&3/UA%%%

. ()$%-&/.%&'%.)$/$%$_7+.4H/$..1$2%.,"3/"-.+&3/%9+.)%$:01&4$$/%+/%:$"/7,$2%E4%,$'$,$3-$%.&%.)$%'"+,%B"17$%&'%.)$%
$_7+.4%+3/.,7:$3./%".%.)$%2".$%".%9)+-)%.)$4%",$%#,"3.$2A%()$%'"+,%B"17$%+/%2$.$,:+3$2%E4%7/+3#%"%F1"-aHJ-)&1$/%
:&2$1A% W3%B"17+3#%$_7+.4H/$..1$2%.,"3/"-.+&3/G%3&%"--&73.% +/% ."a$3%&'%"34%0$,'&,:"3-$%-&32+.+&3/G%&.)$,%.)"3%
-&32+.+&3/%1+3a$2%.&%.)$%0,+-$%&'%.)$%/)",$/%&'%!&1&%8$/&7,-$/%M+:+.$2%S:",a$.%-&32+.+&3/U%+'%"001+-"E1$A%

. ()$%-&/.%&'%$_7+.4H/$..1$2%.,"3/"-.+&3/%+/%,$-&#3+/$2G%.&#$.)$,%9+.)%"%-&,,$/0&32+3#%+3-,$"/$%+3%$_7+.4G%&B$,%.)$%
0$,+&2%+3%9)+-)%.)$%0$,'&,:"3-$%"32k&,%/$,B+-$%-&32+.+&3/%",$%'71'+11$2G%$32+3#%&3%.)$%2".$%&3%9)+-)%.)$%,$1$B"3.%
$:01&4$$/%"32%-&3/71."3./%E$-&:$%'7114%$3.+.1$2%.&%.)$%"9",2%S.)$%B$/.+3#%0$,+&2UA%

. ()$%W3-&:$%J.".$:$3.%-)",#$%&,%-,$2+.%'&,%"%0$,+&2%,$0,$/$3./%.)$%:&B$:$3.%+3%-7:71".+B$%$N0$3/$%,$-&#3+/$2%
"/%".%.)$%E$#+33+3#%"32%$32%&'%.)".%0$,+&2A%Z&%$N0$3/$%+/%,$-&#3+/$2%'&,%"9",2/%.)".%2&%3&.%71.+:".$14%B$/.G%
$N-$0.%'&,%"9",2/%9)$,$%B$/.+3#%+/%&314%-&32+.+&3"1%70&3%"%:",a$.%-&32+.+&3A%

. W'%.)$%.$,:/%&'%"3%$_7+.4H/$..1$2%"9",2%",$%:&2+'+$2G%"/%"%:+3+:7:%"3%$N0$3/$%+/%,$-&#3+/$2%"/%+'%.)$%.$,:/%
)"2%3&.%E$$3%:&2+'+$2A%W3%"22+.+&3G%"3%$N0$3/$%+/%,$-&#3+/$2%'&,%"34%:&2+'+-".+&3%.)".%+3-,$"/$/%.)$%.&."1%'"+,%
B"17$%&'%.)$%/)",$HE"/$2%0"4:$3.%",,"3#$:$3.G%&,%+/%&.)$,9+/$%E$3$'+-+"1%.&%.)$%$:01&4$$G%"/%:$"/7,$2%".%.)$%
2".$%&'%:&2+'+-".+&3A%

. W'%"3%$_7+.4H/$..1$2%"9",2% +/%-"3-$11$2G% +.% +/% .,$".$2%"/% +'% +.%)"2%B$/.$2%&3% .)$%2".$%&'%-"3-$11".+&3G%"32%"34%
$N0$3/$%3&.%4$.%,$-&#3+/$2%'&,%.)$%"9",2%+/%,$-&#3+/$2%+::$2+".$14A%i&9$B$,G%+'%"%3$9%"9",2%+/%/7E/.+.7.$2%
'&,%.)$%-"3-$11$2%"9",2%"32%2$/+#3".$2%"/%"%,$01"-$:$3.%"9",2%&3%.)$%2".$%.)".%+.%+/%#,"3.$2G%.)$%-"3-$11$2%
"32%3$9%"9",2%",$%.,$".$2%"/%+'%.)$4%9$,$%"%:&2+'+-".+&3%&'%.)$%&,+#+3"1%"9",2A%

. ()$%2+17.+B$%$''$-.G%+'%"34G%&'%&7./."32+3#%&0.+&3/%+/%,$'1$-.$2%"/%"22+.+&3"1%/)",$%2+17.+&3%+3%.)$%-&:07.".+&3%&'%
$",3+3#/%0$,%/)",$%S/$$%Z&.$%??UA%

KgL. A3'2&2C,.0('.,B3'(.
% F"/+-%$",3+3#/%0$,%/)",$%+/%-"1-71".$2%"/%3$.%0,&'+.%"..,+E7."E1$%.&%:$:E$,/%&'%.)$%0",$3.G%"2D7/.$2%.&%$N-172$%

"34% -&/./% &'% /$,B+-+3#% $_7+.4% S&.)$,% .)"3% 2+B+2$32/UG% 2+B+2$2% E4% .)$%9$+#).$2% "B$,"#$% 37:E$,% &'%\,2+3",4%
J)",$/G%"2D7/.$2%'&,%"34%E&37/%$1$:$3.A%

% *+17.$2%$",3+3#/%0$,%/)",$%+"%-"1-71".$2%"/%3$.%0,&'+.%"..,+E7."E1$%.&%:$:E$,/%&'%.)$%0",$3.G%"2D7/.$2%'&,T%
% j%-&/./%&'%/$,B+-+3#%$_7+.4%S&.)$,%.)"3%2+B+2$32/Ub%

% j%.)$%"'.$,%."N%$''$-.%&'%2+B+2$32/%"32%+3.$,$/.%"//&-+".$2%9+.)%2+17.+B$%0&.$3.+"1%\,2+3",4%J)",$/%.)".%)"B$%E$$3%
,$-&#3+/$2%"/%$N0$3/$/b%"32%

% j%&.)$,%3&3H2+/-,$.+&3",4%-)"3#$/%+3%,$B$37$/%&,%$N0$3/$/%27,+3#%.)$%0$,+&2%.)".%9&712%,$/71.%',&:%.)$%2+17.+&3%
&'%0&.$3.+"1%\,2+3",4%J)",$/b%2+B+2$2%E4%.)$%9$+#).$2%"B$,"#$%37:E$,%&'%\,2+3",4%J)",$/%"32%2+17.+B$%0&.$3.+"1%
&'%\,2+3",4%J)",$/G%"2D7/.$2%'&,%"34%E&37/%$1$:$3.A%

 
40 Polo Resources Annual Report and Accounts 2017



S
tra

te
g

ic
 R

e
p

o
rt

C
o

rp
o

ra
te

 G
o

v
e
n

a
n

a
c
e

F
in

a
n

c
ia

l S
ta

te
m

e
n

ts

!. Q(C=(2*34.32347,&,.F.N'+90. . % %

. J$#:$3.%+3'&,:".+&3%+/%0,$/$3.$2%+3%,$/0$-.%&'%.)$%C,&705/%:"3"#$:$3.%"32%+3.$,3"1%,$0&,.+3#%/.,7-.7,$A%
6/%-7,,$3.14%.)$%C,&70%+/%3&.%+3%0,&27-.+&3G%.)$,$%+/%3&%,$B$37$%E$+3#%#$3$,".$2G%"32%.)$%:"+3%E7/+3$//%
/$#:$3.%+/%.)".%&'%"3%+3B$/.:$3.%#,&70%"32%-&,0&,".$%"2:+3+/.,".+B$%$3.+.4A%
%
J$#:$3.%,$/71./G%"//$./%"32%1+"E+1+.+$/%+3-172$%+.$:/%2+,$-.14%"..,+E7."E1$%.&%"%/$#:$3.%"/%9$11%"/%.)&/$%.)".%
-"3%E$%"11&-".$2%&3%"%,$"/&3"E1$%E"/+/A%%

% % . . . .
% 87.C(+C'30B&)34.3'(3. . . % %

. !GIJ. 8h@e13'(2*. 5=('&)3,. ])(32&3.i.
59,*'343,&3.

5?'&)3. A9'+0(. W+*34.

% % `.GGGc,% `.GGGc,% `.GGGc,% `.GGGc,% `.GGGc,% `.GGGc,%
% /(,94*. % % % % % %

% \0$,".+3#%S1&//U% S>GRR^U% H% H% S>G^[<U% H% KUXG"$L.
% J)",$%&'%"//&-+".$/%

,$/71./%
H% H% H% S?G^^@U% S;R>U% KIXJ[[L.

% K+3"3-$%,$B$37$% ;[;% H% H% H% H% "Z".
% SM&//U%E$'&,$%

."N".+&3%
S>G?@?U% H% H% S;GL>@U% S;R>U% K#X$UGL.

% % % % % % % .
% ]*B('.&2?+'=3*&+2. % % % % % .
% *$0,$-+".+&3%"32%

":&,.+/".+&3%
H% H% H% H% H% F.

% % % % % % % .
% 5,,(*,. % % % % % .
% J$#:$3.%"//$./% ^G^[[% QGR;[% ?LGQ@<% >G@R;% RG>@;% "ZXJ!!.
% K+3"3-+"1%"//$./% QG@Q^% H% L>[% >Q% H% JXJIZ.
% I"/)% ^G<<^% H% H% Q% H% $XGIG.
% I&3/&1+2".$2%.&."1%

"//$./%
?RG>RQ% QGR;[% ><GRL[% >G@[R% RG>@;% UGX$UG.

% .
\&3O&4&*&(,.

% % % % % .

% J$#:$3.%1+"E+1+.+$/% H% H% H% H% H% F.
% K+3"3-+"1%1+"E+1+.+$/% ><<% H% ??% ;G<?L% H% "X!"G.
% I&3/&1+2".$2%.&."1%

1+"E+1+.+$/%
><<% H% ??% ;G<?L% H% "X!"G.

% % % % % % % %

 

41Polo Resources Annual Report and Accounts 2017



Notes to the Financial Statements (continued)
For the year ended 30 June 2017

!. Q(C=(2*34.32347,&,.j.N'+90.K)+2*&29(;L. . % %

% 87.C(+C'30B&)34.3'(3. . . % %

. !GI#. 8h@e13'(2*. 5=('&)3,. ])(32&3.i.
59,*'343,&3.

5?'&)3. A9'+0(. W+*34.

% % `.GGGc,% `.GGGc,% `.GGGc,% `.GGGc,% `.GGGc,% `.GGGc,%
% /(,94*. % % % % % %

% \0$,".+3#%S1&//U% S?[G;^?U% H% H% S?^G;;[U% H% K"!X#J[L.
% J)",$%&'%"//&-+".$/%

,$/71./%
H% H% ?><% SR??U% S^;?U% KZ!!L.

% Z$#".+B$%#&&29+11%
9,+.$H&''%

H% H% ?GQ?R% H% H% IX#IU.

% \.)$,%+3-&:$% ;@% H% H% H% H% "J.
% K+3"3-$%,$B$37$% QL>% H% H% H% H% #[!.
% !,&'+.kS1&//U%E$'&,$%

."N".+&3%
S?@GQ?>U% H% ?G@;R% S?^G[^LU% S^;?U% K"IXIUJL.

% % % % % % % .
% ]*B('.&2?+'=3*&+2. % % % % % .
% *$0,$-+".+&3%"32%

":&,.+/".+&3%
H% H% H% ;;% H% "".

% % % % % % % .
% 5,,(*,. % % % % % .
% J$#:$3.%"//$./% ?<G<<>% RG;R[% ??G?;@% QG?LR% @G^<[% $GXIGG.
% K+3"3-+"1%"//$./% RG?<^% H% L>[% ><% H% #XGU!.
% I"/)% LGR[[% H% H% >@% H% [X#IU.
% I&3/&1+2".$2%.&."1%

"//$./%
>^GQL^% RG;R[% ?>G<QR% QG>^>% @G^<[% UUXJ#J.

% .
\&3O&4&*&(,.

% % % % % .

% J$#:$3.%1+"E+1+.+$/% H% H% H% H% H% F.
% K+3"3-+"1%1+"E+1+.+$/% ?[[% H% [% ;G<RR% H% "X!UI.
% I&3/&1+2".$2%.&."1%

1+"E+1+.+$/%
?[[% H% [% ;G<RR% H% "X!UI.

% % % % % % % %

". ]0('3*&2C.K4+,,L. !GIJ. !GIJ. ><?Q% ><?Q%

% % N'+90. M+=0327. C,&70% I&:0"34%

% \0$,".+3#%S1&//U%+/%",,+B$2%".%"'.$,%
-)",#+3#T%

`.GGGc,. `.GGGc,. P%<<<h/% P%<<<h/%

% % . . % %

% 672+.&,/5%,$:73$,".+&3%p%"72+.%&'%C,&70%
"32%I&:0"34%'+3"3-+"1%/.".$:$3./%

$J. $U. ^@% ^@%

% 672+.&,/5%,$:73$,".+&3%p%"72+.%&'%.)$%
J7E/+2+",4%'+3"3-+"1%/.".$:$3./.

#. F. Q;% H%

% *+,$-.&,/5%$:&17:$3./%p%'$$/%"32%
/"1",+$/.

#U#. #U#. [>Q% [>Q%

% *+,$-.&,/5%$:&17:$3./%p%/)",$%E"/$2%
0"4:$3./.

F. F. @>@% @>@%

% I7,,$3-4%$N-)"3#$%1&//kS#"+3U% KIIL. KIIL. SRU% S?;U%

% F"2%2$E.%0,&B+/+&3% [I. F. H% H%

% M&//%&3%2+/0&/"1k*$0,$-+".+&3% UI. F. ;;% H%
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$. A=04+7((.&2?+'=3*&+2.j.N'+90. !GIJ. ><?Q%

% Q*3??.M+,*,.)+=0'&,(;a. `.GGGc,. P%<<<h/%

% e"#$/%"32%/"1",+$/%SqU% I"J. >L[%

% %
SqU%e"#$/% "32% /"1",+$/% +3-7,,$2%9+.)+3% .)$%Z+:+3+%i&12+3#/% M+:+.$2% Sf#,&70gU% )"B$% E$$3% +3% 0,+&,% 4$",/%
-"0+."1+/$2%"/%X+3+3#%$N01&,".+&3%m%$B"17".+&3%-&/./%+3%"--&,2"3-$%9+.)%#,&70%0&1+-+$/A%%K&,%.)$%4$",%$32$2%
;<%=73$%><?@G%.)$/$%-&/./%)"B$%E$$3%$N0$3/$2%"/%0",.%&'%.)$%-7,,$3.%-",$%"32%:"+3.$3"3-$%0,&#,":%+3%
,$#",2/%.&%.)$%J+$,,"%M$&3$%$N01&,".+&3%1+-$3-$/A%

% . . %

% 56('3C(.E9=O('.+?.(=04+7((,.K(D)49;&2C.%&'()*+',L. E9=O('. Z7:E$,%

% `N01&,".+&3% J. >;%

% 62:+3+/.,".+&3% !. >%

% % [. >R%

% % % .

U. @26(,*=(2*.&2)+=(. !GIJ.
N'+90.

!GIJ.
M+=0327.

><?Q%
C,&70%

><?Q%
I&:0"34%

% % `.GGGc,. `.GGGc,. P%<<<h/% P%<<<h/%

% *+B+2$32%+3-&:$%',&:%+3B$/.:$3./% U[. F. L<<% H%

% . U[. F. L<<% H%

% % % % % .

#. ]*B('.&2)+=(. !GIJ.
N'+90.

!GIJ.
M+=0327.

><?Q%
C,&70%

><?Q%
I&:0"34%

% % `.GGGc,. `.GGGc,. P%<<<h/% P%<<<h/%

% I&3/71."3-4%'$$/% F. F. ;@% H%

% % F. F. ;@% H%

% % % % % .
% %

J. <&232)(.'(6(29(. !GIJ.
N'+90.

!GIJ.
M+=0327.

><?Q%
C,&70%

><?Q%
I&:0"34%

% % `.GGGc,. `.GGGc,. P%<<<h/% P%<<<h/%

% M&"3%+3.$,$/.%,$-$+B"E1$% !##. !##. Q[@% ?;;%

% M&"3%-&::+.:$3.%'$$/% IIG. IIG. H% H%

% F"3a%+3.$,$/.%,$-$+B"E1$. J. J. R% R%

% % "Z". "Z". QL>% ?;[%
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017

Z% %&'()*+',-.(=+49=(2*,. .% %% . .
% N'+90. % % !GIJ. ><?Q%

% . % % `.GGGc,. P%<<<h/%

% *+,$-.&,/5%,$:73$,".+&3. % % #U#. ?GRR;%

% . % % . .
% !GIJ. %&'()*+',.

<((,.
M+2,94*32)7.

<((,.
QB3'(.]0*&+2,.

@,,9(;.
W+*34.

% % `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,.
% AD()9*&6(.%&'()*+',. . . . .
% X+-)"$1%("3#%S]U% [% R<<% H% UGZ.
% E+2FAD()9*&6(.%&'()*+',% . % % .
% I)$")%V+"3%X$3#%% [% H% H% Z.
% C",4%M4$% [% ?;>% - I$G.

% %% !$. #"!. F. #U#.

% . %
% !GI#. %&'()*+',.

<((,.
M+2,94*32)7.

<((,.
QB3'(.]0*&+2,.

@,,9(;.
W+*34.

% % `.GGGc,. `.GGGc,. `.GGGc,. `.GGGc,.
% AD()9*&6(.%&'()*+',. . . . .
% X+-)"$1%("3#%S]]U% L% R[>% @>@% IX"IZ.
% E+2FAD()9*&6(.%&'()*+',% . % % .
% I)$")%V+"3%X$3#% L% H% H% [.
% C",4%M4$% L% >?@% - !!#.

% %% !J. J[[. J!J. IXUU".

% % % % % .
% S]U%%()$%":&73.%'&,%-&3/71."3-4%/$,B+-$/%9"/%0"+2%.&%"%-&:0"34%+3%9)+-)%X+-)"$1%("3#%)"/%"3%+3.$,$/.A%

%%

% Z&%0$3/+&3%E$3$'+./%",$%0,&B+2$2%'&,%"34%*+,$-.&,A. . %

[. W3D3*&+2.j.N'+90. !GIJ. ><?Q%

% 52347,&,.+?.)B3'C(.&2.7(3'. `.GGGc,. P%<<<h/%

% ("N%&3%&,2+3",4%"-.+B+.+$/% F. H%

% % % %

% 6/%"3%W3.$,3".+&3"1%F7/+3$//%C,&70G%.)$%F,+.+/)%d+,#+3%W/1"32/%+:0&/$/%3&%-&,0&,".$%."N$/%&,%-"0+."1%#"+3/%."NA%%
i&9$B$,%.)$%C,&70%:"4%E$%1+"E1$%'&,%."N$/%+3%.)$%D7,+/2+-.+&3/%&'%.)$%732$,14+3#%+3B$/.:$3./A%

% % % .
% Z&%2$'$,,$2%."N%"//$.G%&,%"34%2$'$,,$2%."N%1+"E+1+.4%)"/%-7,,$3.14%E$$3%,$-&#3+/$2%27,+3#%.)$%4$",%732$,%,$B+$9A%

W3%J+$,,"%M$&3$%.)$,$%",$%."N%1&//$/%"--,7$2%.&%2".$A%i&9$B$,G%.)$%."N%1&//$/%-"3%E$%-",,+$2%'&,9",2%'&,%"%
:"N+:7:%0$,+&2%&'%.$3%4$",/%"'.$,%.)$%-&::$3-$:$3.%&'%-&::$,-+"1%0,&27-.+&3b%"32%.)$%,$1".$2%2$'$,,$2%."N%
"//$.%-"3%E$%,$-&#3+Y$2%+'%.)$%I&:0"34%#$3$,".$/%/7''+-+$3.%."N"E1$%0,&'+./%9+.)+3%.)$%/.+071".$2%0$,+&2A%
.
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IG. %&6&;(2;,. . %

. Z&%2+B+2$32/%9$,$%0"+2%+3%.)$%4$",%.&%;<%=73$%><?@A%S><?QT%OJPT%Z+1UA%

II. \+,,.0('.,B3'(. . %

. ()$%-"1-71".+&3%&'%$",3+3#/%0$,%/)",$%+/%E"/$2%&3%.)$%S1&//U%"'.$,%."N".+&3%2+B+2$2%E4%.)$%9$+#).$2%"B$,"#$%
37:E$,%&'%/)",$/%+3%+//7$%27,+3#%.)$%4$",T%

. % !GIJ. ><?Q%

. SM&//U%"'.$,%."N".+&3%SP<<<5/U. K#X$UGL. S;?G?R@U%

. % . %

. e$+#).$2%"B$,"#$%37:E$,%&'%\,2+3",4%J)",$/%7/$2%+3%
-"1-71".+3#%E"/+-%$",3+3#/%0$,%/)",$%S:+11+&3/U%

"IIbJ[. >L>AL;%

. % . %

. F"/+-%S1&//U%$",3+3#/%0$,%/)",$%S$N0,$//$2%+3%OJ%-$3./U% K!bGJL. S?<AQ^U%

. % . %

. e$+#).$2%"B$,"#$%37:E$,%&'%\,2+3",4%J)",$/%7/$2%+3%
-"1-71".+3#%'7114%2+17.$2%$",3+3#/%0$,%/)",$%S:+11+&3/U%

"I"bJ[. >LQAL;%

. % . %

. *+17.$2%S1&//U%$",3+3#/%0$,%/)",$%S$N0,$//$2%+3%OJ%
-$3./U%

K!bG#L. S?<A^LU%

. %
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017

I!% W32C&O4(.3,,(*,.j.1'+0('*7X.1432*.i.A^9&0=(2*%
% . N'+90.
% . R&2&2C.(D04+'3*&+2.i.

(63493*&+2.)+,*,.
1'+0('*7X.0432*.i.

(^9&0=(2*.
W+*34.

% . `.GGGc, `.GGGc, `.GGGc,.
% M+,*. % % %

% 6/%".%?%=714%><?R% ^@G<?R% ?QL% ^@G?[^%

% 622+.+&3/% ?G<Q>% H% ?G<Q>%

% *+/0&/"1/% H% H% H%

% 5,.3*."G.H92(.!GI#. $ZXGJJ. I#[. $ZX!$#.
% % % % %

% 6/%".%?%=714%><?Q% ^[G<@@% ?QL% ^[G>^Q%

% 622+.+&3/% H% H% %

% *+/0&/"1/% S^QU% S?QLU% S>?RU%

. 5,.3*."G.H92(.!GIJ. $ZXG"I. F. $ZXG"I.
% % . . .
% %(0'()&3*&+2.i.@=03&'=(2*. % % %

% 6/%".%?%=714%><?R. >LG>RR% [R% >LG;^<%

% *$0,$-+".+&3%-)",#$% H% ;;% ;;%

% `N01&,".+&3%-&/./%$N0$3/$2% ?G>@R% H% ?G>@R%

% W:0"+,:$3.%0,&B+/+&3% ?;G<<<% H% ?;G<<<%

% 5,.3*."G.H92(.!GI#. $"XU"G. IIZ. $"X#$Z.
% % % % %

% 6/%".%?%=714%><?Q. ^;GR;<% ??[% ^;GQ^[%

% `1+:+3".$2%&3%2+/0&/"1% H% S??[U% S??[U%

% W:0"+,:$3.%0,&B+/+&3% >G<>Q% H% >G<>Q%

. 5,.3*."G.H92(.!GIJ. $UXUU#. F. $UXUU#.
% . % % %

% E(*.8++V.h349(. % % %

. 5,.3*."G.H92(.!GIJ. !X$JU. F. !X$JU.

% 6/%".%;<%=73$%><?Q% ^GR^@% R?% ^GRL[%

% % % % %

%
%
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I!% W32C&O4(.3,,(*,.j.1'+0('*7X.1432*.i.A^9&0=(2*.K)+2*&29(;L%
%
% @=03&'=(2*./(6&(:,. % % %

% 6/% ".% ;<% =73$% ><?@G% "% '7,.)$,% +:0"+,:$3.% ":&73.+3#% .&%OJP>A<:% )"/% E$$3% ,$-&#3+Y$2% "#"+3/.% .)$%Z+:+3+%
SfV&:")73gU%$B"17".+&3%"32%$N01&,".+&3%"//$./A%6'.$,%.)$%0,+&,%4$",%2$-+/+&3%&'%.)$%2+,$-.&,/%&'%Z+:+3+%i&12+3#/%
M+:+.$2%)"B+3#% +3/.,7-.$2%.)$%F&",2/%&'% .)$+,%/7E/+2+",4%-&:0"3+$/% +3%J+$,,"%M$&3$%.&%-&::$3-$%"3%&,2$,14%
9+.)2,"9"1%',&:%J+$,,"%M$&3$%"32%.&%.,"3/'$,%&93$,/)+0G%,+#).%"32%.+.1$%.&%.)$%.$-)3+-"1%2"."E"/$%&'%.)$%!,&D$-.%
.&%Z+:+3+%i&12+3#/%M+:+.$2G%.)$%2+,$-.&,/%&'%Z+:+3+%E$1+$B$%.)$4%)"B$%,$-&B$,"E1$%"//$./%+3%.)$%'&,:%&'%.$-)3+-"1%
2"."G%"32%"/%/7-)%)"B$%'7,.)$,%9,+..$3%.)$%B"17$%&'%-&/./%,$1".+3#%.&%.)$%$N01&,".+&3%",$"/%2&93%"--&,2+3#14%.&%
.)$+,%$/.+:".$2%,$-&B$,"E1$%B"17$A%
%
%

%

6/%".%;<%=73$%><?QG%"% '7,.)$,% +:0"+,:$3.%":&73.+3#% .&%OJP?^A;:%)"/%E$$3% ,$-&#3+Y$2%"#"+3/.% .)$%Z+:+3+%
SfV&:")73gU%$B"17".+&3%"32%$N01&,".+&3%"//$./A%()$%2+,$-.&,/%&'%Z+:+3+%i&12+3#/%M+:+.$2%)"B$%+3/.,7-.$2%.)$%
F&",2/%&'%.)$+,%/7E/+2+",4%-&:0"3+$/%+3%J+$,,"%M$&3$%.&%-&::$3-$%"3%&,2$,14%9+.)2,"9"1%',&:%J+$,,"%M$&3$%
"32%.&%.,"3/'$,%&93$,/)+0G%,+#).%"32%.+.1$%.&%.)$%.$-)3+-"1%2"."E"/$%&'%.)$%!,&D$-.%.&%Z+:+3+%i&12+3#/%M+:+.$2A%()$%
&,2$,14%9+.)2,"9"1%+3-172$/%'+,/.14%.)$%/"1$%&'%B$)+-1$/%"32%&.)$,%:&B"E1$%"//$./%"32%/$-&3214%$3B+/"#$/%.)$%
.$,:+3".+&3%&'%$:01&4:$3.%&'%"11%$:01&4$$/%"32%/."''%9+.)%$''$-.%',&:%?%*$-$:E$,%><?QA%K7,.)$,:&,$%"/%2$."+1$2%
+3%Z&.$%>>G%3&3$%&'%.)$%1+-$3-$%,$3$9"1%,$_7$/.%)"B$%E$$3%0"+2%E4%Z+:+3+A%()$%2+,$-.&,/%&'%Z+:+3+%E$1+$B$%.)$4%
)"B$%,$-&B$,"E1$%"//$./%+3%.)$%'&,:%&'%.$-)3+-"1%2"."G%"32%"/%/7-)%)"B$%9,+..$3%.)$%B"17$%&'%-&/./%,$1".+3#%.&%
.)$%$N01&,".+&3%",$"/%2&93%"--&,2+3#14A%
%
%

% %
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017

I". @26(,*=(2*.&2.,9O,&;&3'&(,. .

. QB3'(,.&2.N'+90.92;('*3V&2C,. !GI#. ><?Q%

. M+=0327. `.GGGc,. P%<<<h/%

% M+,*% . %

% 6.%E$#+33+3#%&'%.)$%4$",% F. H%

% 622+.+&3/%S/$$%3&.$%>^U% F. H%

. 5,.3*."G.H92(. F. H%

. . . %

. 6/%".%;<%=73$%><?@G%.)$%*+,$-.&,/%",$%&'%.)$%&0+3+&3%.)".%.)$%-",,4+3#%B"17$%&'%.)$%/7E/+2+",+$/G%,$0,$/$3./%".%
1$"/.%.)$+,%'"+,%"32%,$-&B$,"E1$%B"17$/A%

% ()$%0",$3.%-&:0"34%&'%.)$%C,&70%)&12/%:&,$%.)"3%R<%0$,%-$3.%&'%.)$%/)",$%-"0+."1%&'%.)$%'&11&9+3#%-&:0"3+$/%
"/%".%;<.)%=73$%><?@T%

.
M+=0327.

M+92*'7.+?.
/(C&,*'3*&+2.

1'+0+'*&+2.
B(4;.

<92)*&+234.
M9''(2)7.

.
E3*9'(.+?.O9,&2(,,.

%&'()*. . . . .
!&1&%W3B$/.:$3./%M+:+.$2% C7$,3/$4% ?<<r% OJP% W3B$/.:$3.%I&:0"34%

!&1&%C&12%M+:+.$2% FdW% ?<<r% OJP% i&12+3#%I&:0"34%

!&1&%*+,$-.+&3%M+:+.$2% FdW% ?<<r% OJP% i&12+3#%I&:0"34%

632+3"%C&12%I&,0&,".+&3% FdW% Q>r% OJP% i&12+3#%I&:0"34%

% % % % %

@2;&'()*. % % % %
.
d+"%!&1&%C&12%M+:+.$2T%

%
% % %

Z+:+3+%i&12+3#/%M+:+.$2% FdW% L<r% OJP% i&12+3#%I&:0"34%
.
d+"%Z+:+3+%i&12+3#/%M+:+.$2T% % % % %

Z+:+3+%X+3+3#%M+:+.$2% J+$,,"%M$&3$% L<r% OJP% X+3+3#%I&:0"34%

X".".&a"%X+3+3#%M+:+.$2% J+$,,"%M$&3$% L<r% OJP% X+3+3#%I&:0"34%
.
d+"%!&1&%W3B$/.:$3./%
M+:+.$2T%

%

% % %
!$,'$-.7/%X"3"#$:$3.%
M+:+.$2% 8XW% L[r% OJP% W3B$/.:$3.%I&:0"34%

% % % % %
52;&23.N+4;.M+'0+'3*&+2.
()$%=&+3.%d$3.7,$%+3%I&1&:E+"3%#&12%$N01&,$,%632+3"%C&12%I&,0&,".+&3%9"/%.$,:+3".$2%+3%.)$%4$",%$32+3#%;<%
=73$%><?>G%'&11&9+3#%73"--$0."E1$%2$1"4/%+3%.)$%,$#+/.,".+&3%&'%1+-$3-$/G%,$/71.+3#%+3%"%1&//%&'%OJP>A>%:+11+&3A%%
()$,$% /.+11% ,$:"+3/% "% /$-7,$2% ,$-&B$,"E1$% B"17$% &'% "00,&N+:".$14%OJP[<<G<<<G%9)$,$E4% .)$%I&:0"34% )"2%
$N0$-.$2%.&%,$-$+B$%R<%0$,%-$3.%9+.)+3%?>%:&3.)/G%"32%.)$%,$:"+32$,%+3%.)$%'&11&9+3#%4$",A%%()$%I&:0"34%3&9%
)&12/%Q>%0$,%-$3.%&'%632+3"%,$/71.+3#%',&:%"%/$..1$:$3.%"#,$$:$3.%9+.)%+./%'&,:$,%D&+3.%B$3.7,$%0",.3$,A%%()$%
":&73.%&'%OJP[<<G<<<% ,$:"+3/%&7./."32+3#%"/%".%;<%=73$%><?@G%"32% .)$%I&:0"34%0,$B+&7/14%-&::$3-$2%
"-.+&3% .&% ,$-&B$,% .)$%&7./."32+3#%E"1"3-$%27$% .),&7#)% 1$#"1% -)"33$1/%"32% .)$%/7--$//'71%I&7,.% =72#$:$3.%
'&732%+3%.)$%I&:0"3+$/%'"B&7,A%()$%I&:0"34%$N0$-.$2%.&%,$-$+B$%'711%/$..1$:$3.%9+.)+3%.)$%0,$B+&7/%'+3"3-+"1%
4$",G%)&9$B$,%.)$%'711%":&73.%27$%.&%.)$%I&:0"34%)"/%3&.%".%.)$%2".$%&'%.)+/%,$0&,.%E$$3%0"+2%"32%.)$%I&:0"34%
-&3.+37$/%1$#"1%"-.+&3%.&%,$-&B$,%.)+/%":&73.%"32%-&/./A%
%
6/%"%,$/71.%&'%.)$%"E&B$%.)$%,$-&B$,"E1$%+3B$/.:$3.%B"17$%9"/%,$H"11&-".$2%.&%"B"+1"E1$%'&,%/"1$%+3B$/.:$3./G%
9+.)+3%-7,,$3.%"//$./%+3%.)$%0,+&,%4$",G%"/%2+/-1&/$2%+3%Z&.$%?QA%
%
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I$. @2*('(,*.&2.3,,+)&3*(,. !GIJ. ><?Q%

. N'+90. `.GGGc,. P%<<<h/%

% 6.%E$#+33+3#%&'%.)$%4$",% $XZZ". ?^GRL?%

% W3B$/.:$3./%+3%"//&-+".$/%p%$_7+.4%07,-)"/$/% F. >G?QQ%

% I"0+."1%2+/.,+E7.+&3%',&:%"//&-+".$% F. SQGLQ>U%

% 8$H-1"//+'+-".+&3%.&%/7E/+2+",4%S/$$%3&.$%>^U% F. S^G<L<U%

% J)",$%&'%"//&-+".$/5%S1&//U%'&,%.)$%4$",% KIXJ[[L. S[>>U%

% W:0"+,:$3.%-)",#$%S/$$%E$1&9U% F. H%

. 5,.3*."G.H92(. "XGZ$. ^G[[;%

. . . .

. ()$%E,$"a2&93%&'% .)$%-",,4+3#%B"17$/%"32% '"+,%B"17$/%".%;<%=73$%><?@%&'% .)$%C,&705/% +3.$,$/.% +3% 1+/.$2%"32%
731+/.$2%"//&-+".$/%+/%"/%'&11&9/T%

. . M3''7&2C.h349(. <3&'.h349(.

. E+2F)9''(2*.3,,(*,. `.GGGc,. `.GGGc,.

. CIX%8$/&7,-$/%!1-%S1+/.$2U% "XG"$. "XG"$.

. I$1":+3%i&12+3#/%ZM%S1+/.$2U% UG. UG.

. % "XGZ$. "XGZ$.

. . . .

. W3% =714% ><?@% !&1&% +3-,$"/$2% +./% /."a$% +3% I$1":+3% 9+.)% "22+.+&3"1% /)",$/% &'% RLRGL@LGRR@% '&11&9+3#% "% /)",$%
01"-$:$3.% "32% 1&"3% -&3B$,/+&3A% J7E/$_7$3.% .&% .)$% ,$0&,.+3#% 2".$% .)$% :",a$.% B"17$% &'% .)$% +3B$/.:$3.% +3%
"//&-+".$/%)"2%+3-,$"/$2%/+#3+'+-"3.14%.&%OJP?;G?^QG<<<%"/%".%?R%*$-$:E$,%><?@A%

. . . .

. @=03&'=(2*.)B3'C(. . .

. ()$%*+,$-.&,/%)"B$%"/%".%;<%=73$%><?@%,$B+$9$2%.)$%-",,4+3#%B"17$%&'%.)$%C,&70/%6//&-+".$%W3B$/.:$3./G%"32%
-&3/$_7$3.14%&3%"%,$B+$9%&'%"B"+1"E1$%X",a$.%"32k&,%K"+,%B"17$5/%.),&7#)%.)$%+3'&,:".+&3%"B"+1"E1$G%"//$//$2%
.)".%.)$,$%+/%3&%,$_7+,$:$3.%.&%9,+.$%2&93%.)$%-",,4+3#%B"17$%&'%.)$%6//&-+".$%I&:0"3+$/%+3%.)$%-7,,$3.%4$",%
S><?QT%3+1UA%
%

% *$."+1/%&'%.)$%C,&70%"//&-+".$/%".%;<%=73$%><?@%",$%"/%'&11&9/T%

. E3=(. 143)(.+?.
@2)+'0+'3*&+2.

1'+0+'*&+2.
B(4;.

%3*(.
3,,+)&3*(.
&2*('(,*.
3)^9&'(;.

/(0+'*&2C.
%3*(.+?.
3,,+)&3*(.

1'&2)&034.
3)*&6&*&(,.

%
CIX%8$/&7,-$/%%
!1-%

OV% >>A;[r% <?k<>k<[% ;<k<Qk?@% I&"1%$N01&,".+&3%

%
I$1":+3%i&12+3#/%
ZM%

67/.,"1+"% >[A[Lr% ?[k?>k?^% ;<k<Qk?@%
!)&/0)".$%
$N01&,".+&3%

% %

%
J7::",+/$2%'+3"3-+"1%+3'&,:".+&3%'&,%.)$%C,&705/%"//&-+".$/G%9)$,$%:"2$%07E1+-14%"B"+1"E1$G%"/%".%;<%=73$%><?@%
+/%#+B$3%E$1&9T%

% % <+'.*B(.7(3'.(2;(;."G.H92(.!GIJ. 5,.3*."G.H92(.!GIJ.

% %
/(6(29(.
k.GGG-,.

K\+,,L.
k.GGG-,.

W+*34.)+=0'(B(2,&6(.
&2)+=(.
k.GGG-,.

5,,(*,.
k.GGG-,.

\&3O&4&*&(,.
k.GGG-,.

% CIX%8$/&7,-$/%!1-% H% S?G<<QU% H% ^<G^;[% S>G<>LU%

%
. . .
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017

IU. 563&43O4(F?+'F,34(.&26(,*=(2*,. !GIJ% ><?Q%

% . N'+90. M+=0327. C,&70% I&:0"34%

% \&,*(;.i.Y24&,*(;.@26(,*=(2*,. `.GGGc,. `.GGGc,. P%<<<h/% P%<<<h/%

% % . . % %

% 6.%E$#+33+3#%&'%.)$%4$",% "GX#I[. J[J. >?G[;^% @L@%

% 6-_7+,$2%27,+3#%.)$%4$",% !X##U. F. ?@G^>R% H%

% *+/0&/"1/%27,+3#%.)$%4$",% KIXUGUL. F. S>R;U% H%

% 8$"1+/$2%S1&//Uk#"+3/%&3%2+/0&/"1/% K$L. F. >R% H%

% 6-_7+,$2%&3%E7/+3$//%-&:E+3".+&3%S/$$%3&.$%
>^U%

F. F. ^GL[^% H%

% W:0"+,:$3.%&'%731+/.$2%+3B$/.:$3.%S/$$%E$1&9U% K"!UL. F. S?RGQ[RU% H%

% X&B$:$3.%+3%:",a$.%B"17$% IXJI". F. >G>[L% H%

% 6.%;<%=73$% ""XI#". J[J. ;<GQ?L% @L@%

% % . . % %
% WB(.363&43O4(F?+'F,34(.&26(,*=(2*,.,04&*,.

3'(.3,.O(4+:l.
. . % %

% E+2F)9''(2*.3,,(*,.j.4&,*(;. IJX[II. F. ?^G@L>% H%

% E+2F)9''(2*.3,,(*,.j.924&,*(;. [XJUI. F. ?<GQQ<% H%

% M9''(2*.3,,(*,.j.4&,*(;. $XJG$. F. ^G;@<% H%

% M9''(2*.3,,(*,.j.924&,*(;. J[J. J[J. @L@% @L@%

% % ""XI#". J[J. ;<GQ?L% @L@%

% % . % % %
% 6B"+1"E1$H'&,H/"1$%+3B$/.:$3./%-&:0,+/$%+3B$/.:$3./%+3%731+/.$2%"32%1+/.$2%/$-7,+.+$/%9)+-)%",$%.,"2$2%&3%/.&-a%

:",a$./%.),&7#)&7.%.)$%9&,12G%"32%",$%)$12%E4%.)$%C,&70%"/%"%:+N%&'%/.,".$#+-%"32%/)&,.% .$,:%+3B$/.:$3./A%%
J7E/$_7$3.% .&% .)$% ,$0&,.+3#% 2".$% .)$%:",a$.% B"17$% &'% .)$% "B"+1"E1$H'&,H/"1$% +3B$/.:$3./% )"/% +3-,$"/$2% .&%
OJP^QG@><G<<<%"/%".%?R%*$-$:E$,%><?@A%
%

% @=03&'=(2*.+?.924&,*(;.&26(,*=(2*,. . % % %
% ()$%*+,$-.&,/%)"B$%"/%".%;<%=73$%><?Q%,$B+$9$2%.)$%-",,4+3#%B"17$%&'%.)$%C,&70/%O31+/.$2%W3B$/.:$3./G%"32%

-&3/$_7$3.14%&3%"%,$B+$9%&'%"B"+1"E1$%K"+,%B"17$5/%.),&7#)%.)$%+3'&,:".+&3%"B"+1"E1$G%9,+..$3%2&93%.)$%-",,4+3#%
B"17$%&'%.)$%'&11&9+3#%O31+/.$2%I&:0"34%W3B$/.:$3./T%

% % !GIJ.
@=03&'=(2*.MB3'C(.

% ><?Q%
W:0"+,:$3.%I)",#$%

% % `.GGG-,. % P%<<<5/%

% 8$#"1+/%!$.,&1$7:%M.2% IGG. % ?^G@;[%

% d$,&17E$%W3-A% !!U. % ^R<%

% `_77/%!$.,&1$7:%M.2% F. % ^L@%

% (&."1%+:0"+,:$3.%-)",#$% "!U. % ?RGQ[R%

% % % % %
.

.
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I#. W'3;(.32;.+*B('.'()(&63O4(,. !GIJ. ><?Q%

% % N'+90.
`.GGGc,.

M+=0327.
`.GGGc,.

C,&70%
P%<<<h/%

I&:0"34%
P%<<<h/%

. M9''(2*.*'3;(.32;.+*B('.'()(&63O4(,.
. . % %

% \.)$,%2$E.&,/% !XGIG. IXG#$. >G<[>% ?G<Q<%

% M&"3%27$%',&:%6//&-+".$/% IXZU". IXZU". ?;^% ?;^%

% !,$0"4:$3./% [Z. [I. >;;% >?@%

% 6--,7$2%+3-&:$% F. F. H% H%

% W+*34. "X[#I. "XGGZ. >G^^L% ?G^??%

% .
E+2FM9''(2*.*'3;(.32;.+*B('.'()(&63O4(,.

.

.
% %

% M&"3/%27$%',&:%/7E/+2+",+$/% F. I#$XZ#J. H% ?Q>G[QR%

% !,&B+/+&3%+3%,$/0$-.%&'%/7E/+2+",+$/%1&"3/% F. K[ZX"Z"L. H% SLRGL;?U%

% Z$.%27$%',&:%/7E/+2+",+$/% F. ##X$Z$. H% QQGL;^%

% \.)$,%1&"3/% "XJUJ. "XJUJ. ;GQ<;% ;GQ<;%

% % "XJUJ. JGX!$I. ;GQ<;% @<GR;@%

% %
M&"3/%&7./."32+3#%"32%27$%',&:%/7E/+2+",+$/G%",$%+3.$,$/.%',$$%"32%,$0"4"E1$%&3%2$:"32A%%
%

% Q9O,&;&3'7.\+32.1'+6&,&+2,.

6/%".%;<%=73$%><?@G%.)$%*+,$-.&,/%)"B$%'7,.)$,%"//$//$2%.)$%-",,4+3#%B"17$/%&'%.)$%!",$3.%I&:0"34%1&"3/%.&%
+./%/7E/+2+",+$/A%%6/%"%,$/71.%&'%.)$%0,+&,%4$",%2$-+/+&3%.&%-$"/$%"-.+B+.+$/%+3%J+$,,"%M$&3$G%.)$%*+,$-.&,/%)"B$%
'7,.)$,%0,&B+2$2%"3&.)$,%P>:+11+&3%"#"+3/.%.)$%1&"3/%.&%Z+:+3+%i&12+3#/%M.2%"32%!&1&%C&12%M.2A%()+/%'7,.)$,%
0,&B+/+&3%9,+.$/%.)$%1&"3/%2&93%.&%"3%$/.+:".$2%,$-&B$,"E1$%B"17$%&'%P;:+11+&3A%
%
6/% ".% ;<% =73$% ><?QG% .)$% *+,$-.&,/% "//$//$2% .)$% -",,4+3#% B"17$/% &'% .)$% !",$3.% I&:0"34% 1&"3/% .&% +./%
/7E/+2+",+$/A%%6/%"%,$/71.%&'%.)$%2$-+/+&3%.&%-$"/$%"-.+B+.+$/%+3%J+$,,"%M$&3$%"/%2$."+1$2%+3%.)$%><?Q%6337"1%
8$0&,.%"32%J.,".$#+-%8$B+$9G%.)$%*+,$-.&,/%2$.$,:+3$2%"%0,&B+/+&3%&'%OJP^^AL%:+11+&3%+/%,$_7+,$2%"#"+3/.%.)$%
1&"3/%.&%!&1&%C&12%M+:+.$2%"32%Z+:+3+%i&12+3#/%M.2A%()+/%0,&B+/+&3%9,+.$/%.)$% 1&"3/%2&93%.&%"3%$/.+:".$2%
,$-&B$,"E1$%B"17$%&'%OJPR:+11+&3A%%
%
%
%

IJ. W'3;(.32;.+*B('.0373O4(,. !GIJ. ><?Q%

% %% N'+90. M+=0327. C,&70% I&:0"34%

% % `.GGGc,. `.GGGc,. P%<<<h/% P%<<<h/%

% M9''(2*.*'3;(.32;.+*B('.0373O4(,a. . .
% %

% (,"2$%-,$2+.&,/% [". UJ. [>% ^>%

% \.)$,%1&"3%SZ&.$%>;U% !X[$G. F. >GL<R% H%

% 6--,7"1/% I[J. I$". >Q^% ?^Q%

% % "X!"G. !GG. ;G>R?% ?[[%
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017

IZ. A^9&*7.M+2*'&O9*&+2.F.QB3'(.)30&*34. . . . .

. . . . .
% 59*B+'&,(;. % % % `.GGG-,.

% O31+:+.$2%\,2+3",4%J)",$/%&'%3&%0",%B"17$% %% F.

% % % %

% M344(;.90X.344+**(;X.&,,9(;.32;.?9447.03&;.. E9=O('.+?.,B3'(,.
.
E+=&234.6349(..

`GGG-,.

% 5,.3*.I.H947.!GIU. !J#X[$GX"G[. F.

%
\3%?[%Z&B$:E$,%><?RG%/)",$/%+//7$2%'&,%3&3H-"/)%-&3/+2$,".+&3G%
&3% "-_7+/+.+&3% &'% F1"-a)":% 8$/&7,-$/% M.2% ',&:% !$,'$-.7/%
X"3"#$:$3.%M+:+.$2G%+//7$2%".%"%0,+-$%&'%;AL0$3-$%0$,%/)",$A%

>RG<?QG^[^% H%

%
\3% L% =73$% ><?QG% /)",$/% +//7$2% '&,% 3&3H-"/)% -&3/+2$,".+&3% &3%
"-_7+/+.+&3% &'% ^Lr% /)",$)&12+3#% +3% !$,'$-.7/% X"3"#$:$3.% M.2G%
+//7$2%".%"%0,+-$%&'%?R0$3-$%0$,%/)",$%

LG[;>G;R[% H%

% 5,.3*."G.H92(.!GI#. "IIXJZ[XIUI. F.

% Z&%/)",$/%+//7$2%27,+3#%.)$%4$",A. F. F.

% 5,.3*."G.H92(.!GIJ. "IIXJZ[XIUI. F.

% . . .

%
()$,$%9$,$%3+1%/)",$/%+//7$2%27,+3#%.)$%4$",%$32$2%;<%=73$%><?@%S><?QT%;^G[^[G[^>%/)",$/%+//7$2UA%%()$,$%
9$,$%3&%/)",$/%-"3-$11$2%27,+3#%.)$%4$",%$32$2%;<%=73$%><?@%S><?QT%3&%/)",$/%-"3-$11$2UA.

9+,%&'3:%$"'+*,-+#3'-#'-330"'
'
*7,+3#%.)$%4$",%$32$2%;<%=73$%><?@G%.)$%I&:0"34%#,"3.$2%3&%'7,.)$,%&0.+&3/%&B$,%\,2+3",4%J)",$/A%S><?QT%
Z+1%&0.+&3/%+//7$2U%

6/%".%;<%=73$%><?@%.)$%73$N$,-+/$2%&0.+&3/%+3%+//7$%9$,$b%

AD(')&,(.1'&)(. AD0&'7.%3*(. ]0*&+2,.&2.@,,9(.
"G.H92(.!GIJ.

>R0% ?;%X"4%><?[% >G<<<G<<<%

% % !XGGGXGGG.

>G<<<G<<<% &0.+&3/% 1"0/$2% "32% 3&% &0.+&3/% 9$,$% $N$,-+/$2% 27,+3#% .)$% 4$",% .&% ;<% =73$% ><?@% S><?QT%
?@GR<<G<<<%&0.+&3/%1"0/$2UA%Z&%&0.+&3/%9$,$%-"3-$11$2%27,+3#%.)$%4$",%$32$2%;<%=73$%><?@%S><?QT%3&%
&0.+&3/UA%
%

9+,%&';%$$%#,3'-#'-330"'
'
*7,+3#%.)$%4$",%$32$2%;<%=73$%><?@G%.)$%I&:0"34%#,"3.$2%3&%9",,"3./%.&%/7E/-,+E$%'&,%\,2+3",4%J)",$/A%
S><?QT%Z+1UA%Z&%9",,"3./%9$,$%$N$,-+/$2%27,+3#%.)$%4$",%.&%;<%=73$%><?@%S><?QT%Z+1UG%"32%3&%9",,"3./%1"0/$2%
27,+3#%.)$%4$",%$32$2%;<%=73$%><?@A%S><?QT%Z+1UA%

6/%".%;<%=73$%><?@%3&%9",,"3./%9$,$%+3%+//7$%S><?QT%Z+1UA%

'
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I[. QB3'(.83,(;.137=(2*,% % % % %

% % % % % % % %
% O32$,% WK8J%>% hJ)",$%F"/$2%!"4:$3./hG% .)$%I&:0"34%2$.$,:+3$/% .)$% '"+,% B"17$%&'%&0.+&3/% +//7$2% .&%

*+,$-.&,/%"32%`:01&4$$/%"/%,$:73$,".+&3%"32%I&3/71."3./%"/%-&3/+2$,".+&3%"32%,$-&#3+/$/%.)$%":&73.%
"/%"3%$N0$3/$%+3%.)$%+3-&:$%/.".$:$3.%9+.)%"%-&,,$/0&32+3#%+3-,$"/$%+3%$_7+.4A%
%

% ()$%'&11&9+3#%&0.+&3/%9$,$%+3%+//7$%"32%-)",#$2%27,+3#%.)$%4$",%$32$2%;<%=73$%><?@%"--&,2+3#%.&%.)$+,%
B$/.+3#%0$,+&2G%"11%&.)$,%&0.+&3/%+3%+//7$G%)"2%E$$3%-)",#$2%+3%0,$B+&7/%4$",/T%

% % % % % % % %
%

E3=(.
%3*(.

N'32*(;. %3*(.h(,*(;. E9=O('.

AD(')&,(.
1'&)(.
K0(2)(L. AD0&'7.%3*(.

<3&'.
h349(.3*.
N'32*.
%3*(.
K)(2*,L.

% % % % % % % %
%

X+-)"$1%("3#% ?^k<Rk><?;% Q((.I.O(4+:. ^G<<<G<<<% >R0 ?;k<Rk><?[% ?^AR<%

% `N0+,$2%
&0.+&3/% % Q((.I.O(4+:% S>G<<<G<<<U% % % %

% W+*34,. % % !XGGGXGGG. % % %
% .

Ib. ()$%"E&B$%/)",$%&0.+&3/%/)"11%B$/.%+3%$_7"1%+3/."1:$3./%"337"114%&3%.)$%"33+B$,/",4%&'%.)$%#,"3.%
2".$%&B$,%"%;%4$",%0$,+&2G%.)$/$%&0.+&3/%",$%3&9%'7114%B$/.$2A%%()$%&0.+&3/%",$%$N$,-+/"E1$%".%
"34% .+:$% "'.$,% B$/.+3#% 27,+3#% .)$% #,"3.$$/5% 0$,+&2% "/% "3% $1+#+E1$% &0.+&3% )&12$,G% "32%:7/.% E$%
$N$,-+/$2%3&%1".$,%.)"3%>^%:&3.)/%"'.$,%.)$%2".$%&3%9)+-)%$"-)%.,"3-)$%&'%&0.+&3/%,$/0$-.+B$14%
B$/.$2G% "'.$,% 9)+-)% .)$% ,$1$B"3.% .,"3-)$% &'% &0.+&3/% 9+11% 1"0/$A% % O32$,% -$,."+3% 0$,'&,:"3-$%
-&32+.+&3/G%"34%73B$/.$2%&0.+&3/%9+11%B$/.%+::$2+".$14%&3%.)$%0$,'&,:"3-$%-&32+.+&3/%E$+3#%:$.A%

()$%'"+,%B"17$%&'%.)$%&0.+&3/%#,"3.$2%"32%B$/.$2%27,+3#%.)$%4$",%$32$2%;<%=73$%><?@%":&73.$2%.&%OJP3+1A%%
()$%"//$//$2%'"+,%B"17$%".%#,"3.%2".$%+/%2$.$,:+3$2%7/+3#%.)$%F1"-aHJ-)&1$/%X&2$1%.)".%."a$/%+3.&%"--&73.%
.)$%$N$,-+/$%0,+-$G%.)$%.$,:%&'%.)$%&0.+&3G%.)$%/)",$%0,+-$%".%#,"3.%2".$G%.)$%$N0$-.$2%0,+-$%B&1".+1+.4%&'%.)$%
732$,14+3#%/)",$G%.)$%$N0$-.$2%2+B+2$32%4+$12%"32%.)$%,+/aH',$$%+3.$,$/.%,".$%'&,%.)$%.$,:%&'%.)$%&0.+&3A%%6/%
"%,$/71.%&'%.)$%$N0+,4%&'%>%:+11+&3%&0.+&3/%27,+3#%.)$%4$",G%.)$%":&73.%&'%OJP<A^R^:+11+&3%9"/%.,"3/'$,,$2%
.&%,$."+3$2%$",3+3#/%E4%9"4%&'%"%,$/$,B$%.,"3/'$,%',&:%.)$%/)",$%&0.+&3%,$/$,B$A%

()$%'&11&9+3#%."E1$%1+/./%.)$%+307./%.&%.)$%:&2$1/%7/$2%'&,%.)$%0,+&,%4$",%$32$2%;<%=73$%><?QT%

% . . I$.R37.!GI".&,,9(. .
*+B+2$32%c+$12%SrU% % % H% %

`N0$-.$2%d&1".+1+.4%SrU% % % Q<A<% %

8+/aH',$$%+3.$,$/.%,".$%SrU% % % >A><% %

J)",$%0,+-$%".%#,"3.%2".$%SsU%
%

% % <A>Q@R% %

()$%$N0$-.$2%B&1".+1+.4% ,$'1$-./% .)$%"//7:0.+&3% .)".% .)$%)+/.&,+-"1%B&1".+1+.4% +/% +32+-".+B$%&'% '7.7,$% .,$32/G%
9)+-)%:"4%3&.%3$-$//",+14%E$%.)$%"-.7"1%&7.-&:$A%%
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017

!G. 52347,&,.+?.)B32C(,.&2.2(*.?92;,. !GIJ. ><?Q%

. N'+90. M+=0327. C,&70% I&:0"34%

. `.GGGc,.

.

`.GGGc,.

.

P%<<<h/%

%

P%<<<h/%

%
% F"1"3-$%".%E$#+33+3#%&'%4$",% [X#IU. [XUZ[. >?GRR<% >?G^R?%

% Z$.%-)"3#$%27,+3#%.)$%4$",% KUX#GUL. KUXUZUL. S??GL;RU% S??G[Q>U%

% 83432)(.3*.*B(.(2;.+?.*B(.7(3'. $XGIG. $XGG$. LGQ?R% LGR[L%
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017
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Notes to the Financial Statements (continued)
For the year ended 30 June 2017
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