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ChaIrman’S StatEmEnt

It is with positive reflection that I write my first Chairman’s 

Statement for this Company which has the potential to 

ŽĨĨĞƌ�ƐŽ�ŵƵĐŚ�ƚŽ�ŝŶǀĞƐƚŽƌƐ͘��Ǉ�ƌĂƉŝĚůǇ�ĂĚǀĂŶĐŝŶŐ�ƚŽǁĂƌĚƐ�
ŝƚƐ�ŵĂŝĚĞŶ�ŐŽůĚ�:KZ��ƌĞƐŽƵƌĐĞ͕�ƐŝŐŶŝĨŝĐĂŶƚ�ƉƌŽŐƌĞƐƐ�ŚĂƐ�
been made by the Company on its journey to becoming 

Ă� ůĞĂĚŝŶŐ� ũƵŶŝŽƌ�ŵŝŶŝŶŐ� ĂŶĚ�ĞǆƉůŽƌĂƚŝŽŶ� ĐŽŵƉĂŶǇ͘ � dŚŝƐ�
is especially pleasing considering the limited budget 

expended to achieve the progress.

�ǆƉůŽƌĂƟŽŶ
Following the acquisition of Caracal Gold Mali SARL 

;͞�ĂƌĂĐĂů͟Ϳ�ŝŶ�:ƵůǇ�ϮϬϭϮ͕�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĞǆƉůŽƌĂƚŝŽŶ�ĨŽĐƵƐ�
changed significantly towards the licences acquired as 

part of the purchase which are in a prime location in a 

ǁŽƌůĚͲĐůĂƐƐ� ŐŽůĚ� ŵŝŶŝŶŐ� ĚŝƐƚƌŝĐƚ͘� dŚĞ� ĐŚĂŶŐĞ� ŝŶ� ĨŽĐƵƐ�
was rewarded with very positive results from a drilling 

ƉƌŽŐƌĂŵŵĞ� ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϮ�Ăƚ� ƚŚĞ�<ŽƐƐĂŶƚŽ�ƉĞƌŵŝƚ�
ĂƌĞĂ͕�ǁŚŝĐŚ�ǁĞ�ĞǆƉĞĐƚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ŵĂŝĚĞŶ�
ƌĞƐŽƵƌĐĞ�ŝŶ�ϮϬϭϯ͘

tĞƐƚ��ĨƌŝĐĂ�KƉĞƌĂƟŽŶƐ
KƵƌ� �ŽŵƉĂŶǇ Ɛ͛� ƉƌŝŵĂƌǇ� ĂƌĞĂ� ŽĨ� ŽƉĞƌĂƚŝŽŶ� ŝƐ� DĂůŝ� ŝŶ�
Western Africa where we are focused on the exploration 

and subsequent development of gold assets. Mali is 

the third largest gold producer in Africa. Following a 

ŵŝůŝƚĂƌǇ�ĐŽƵƉ�ŝŶ�DĂƌĐŚ�ϮϬϭϮ�dƵĂƌĞŐ�ĂŶĚ�/ƐůĂŵŝƐƚ�ƌĞďĞůƐ�
used the political vacuum to take control of a large area 

of North Eastern Mali. In response to Islamist territorial 

ŐĂŝŶƐ͕� ƚŚĞ� &ƌĞŶĐŚ� ŵŝůŝƚĂƌǇ� ůĂƵŶĐŚĞĚ� KƉĠƌĂƚŝŽŶ� ^ĞƌǀĂů�
ŝŶ� :ĂŶƵĂƌǇ� ϮϬϭϯ͘� tŝƚŚŝŶ� Ă� ŵŽŶƚŚ͕� DĂůŝĂŶ� ĂŶĚ� &ƌĞŶĐŚ�
forces with the assistance of troops from West African 

regional states recaptured most of the north. Sufficient 

ƐƚĂďŝůŝƚǇ� ŚĂƐ� ďĞĞŶ� ƌĞƚƵƌŶĞĚ� ĨŽƌ� WƌĞƐŝĚĞŶƚŝĂů� ĞůĞĐƚŝŽŶƐ�
to be scheduled for 7 July and legislative elections for  

Ϯϭ� :ƵůǇ� ƚŚŝƐ� ǇĞĂƌ͘ � KƵƌ� ƌĞŐŝŽŶĂů� ŚĞĂĚƋƵĂƌƚĞƌƐ� ĂŶĚ�
exploration locations are located many hundreds of 

miles from the problem areas and Company operations 

continued with minimal disruption during the year. 

^ŝŶĐĞ� ƚŚĞ� ĐŽƵƉ� Ě Ğ͛ƚĂƚ� ZĂŶĚŐŽůĚ� ZĞƐŽƵƌĐĞƐ͕� ŽŶĞ� ŽĨ� ŽƵƌ�
ŶĞŝŐŚďŽƵƌƐ�Ăƚ�ŽƵƌ�<ŽƐƐĂŶƚŽ�ƉĞƌŵŝƚƐ�ƌĞƉŽƌƚĞĚ�ŝƚƐ�ŚŝŐŚĞƐƚ�
ĞǀĞƌ�ŐŽůĚ�ƉƌŽĚƵĐƚŝŽŶ�ŝŶ�DĂůŝ�ŝŶ�YƵĂƌƚĞƌ�ϯ�ϮϬϭϮ͘

�ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ
At the forthcoming AGM the Shareholders will be asked 

ƚŽ� ƌĞŶĞǁ� ƚŚĞ� ƵƐƵĂů� ĞƋƵŝƚǇ� ƐĞĐƵƌŝƚŝĞƐ� ŝƐƐƵĞ� ĂƵƚŚŽƌŝƚŝĞƐ͕�
which this year include a resolution in respect of the 

discretionary deferred consideration in respect of the 

Caracal acquisition. I hope you will once again support 

ƚŚĞ��ŽĂƌĚ�ďǇ�ƉƵƚƚŝŶŐ�ƚŚĞƐĞ�ĂƵƚŚŽƌŝƚŝĞƐ�ŝŶ�ƉůĂĐĞ͘

�ĚĚŝƚŝŽŶĂůůǇ͕ �ƚŚĞ�ƌĞĐĞŶƚůǇ�ĂƉƉŽŝŶƚĞĚ��ŝƌĞĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�
ŵǇƐĞůĨ͕ �ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ŽĨĨĞƌĞĚ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�ŝŶ�ůŝŶĞ�
with the Company’s Articles of Association. I commend 

the re-election as an endorsement of the Company’s 

stewardship.

financial
Whilst the Company had a cash position of £1.76m at 

ϯϭ� �ĞĐĞŵďĞƌ� ϮϬϭϮ͕� ƚŚĞ� �ŽĂƌĚ� ƌĞĐŽŐŶŝƐĞĚ� ƚŚĞ� ĐƵƌƌĞŶƚ�
financing difficulties amongst the junior exploration 

ƐĞĐƚŽƌ� ĂŶĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ƚŽŽŬ� ƚŚĞ� ƉƌŽͲĂĐƚŝǀĞ� ĚĞĐŝƐŝŽŶ͕�
ĂŶŶŽƵŶĐĞĚ�ŽŶ�ϭ�DĂƌĐŚ�ϮϬϭϯ͕�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƉƌƵĚĞŶƚ�ĐĂƐŚ�
ƉƌĞƐĞƌǀĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐĂǀĞ�ŽǀĞƌ�άϯϱϬ͕ϬϬϬ�
ďĞƚǁĞĞŶ�DĂƌĐŚ�ĂŶĚ��ĞĐĞŵďĞƌ�ϮϬϭϯ͘�tŚĞƌĞ�ĂĚĚŝƚŝŽŶĂů�
ĐŽƐƚͲƐĂǀŝŶŐ� ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ĂƌĞ� ƌĞĐŽŐŶŝƐĞĚ͕� ƚŚĞǇ� ǁŝůů� ďĞ�
implemented as part of an ongoing cost management 

process as the Company continually reviews its cost 

ďĂƐĞ͘� /Ŷ� ůŝŶĞ�ǁŝƚŚ� ƚŚĞ� ƉƌƵĚĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ� ĐŽŶĐĞƉƚƐ͕�
the Company is regularly focusing on a review of cash 

flow projections and will regularly assess the timing of 

potential future fundraising activity to minimise the 

ƌŝƐŬ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĨŝŶĂŶĐŝĂů�ĚŝƐƚƌĞƐƐ͘�dŚĞ�
�ŽŵƉĂŶǇ Ɛ͛�ĐĂƐŚ�ďĂůĂŶĐĞ�Ăƚ�Ϯ�DĂǇ�ϮϬϭϯ�ǁĂƐ�άϭ͘ϭϴŵ͘

Social responsibility
dŚĞ��ŽŵƉĂŶǇ͕ �ĂŶĚ�ŝƚƐ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂƌĞ�ĐŽŐŶŝƐĂŶƚ�ŽĨ�ŝƚƐ�
social and environmental responsibilities in the areas in 

which we operate and are committed to the development 

and maintenance of good relationships with stakeholder 

ĐŽŵŵƵŶŝƚŝĞƐ͘� dŽ� ƚŚŝƐ� ĞŶĚ͕� ƚŚĞ��ŽĂƌĚ�ŚĂƐ� ĨŽƌŵƵůĂƚĞĚ�Ă�
Community Relations policy that focuses on the positive 

ŝŶƚĞƌĂĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͕ �ĞƐƉĞĐŝĂůůǇ�ďĞĂƌŝŶŐ�
in mind the significant artisanal mining which is taking 

ƉůĂĐĞ͘�dŚŝƐ�ƉŽůŝĐǇ�ǁĂƐ� ŝŵƉůĞŵĞŶƚĞĚ�ĂŶĚ�ĂůƌĞĂĚǇ� ĨŽƌŵƐ�
the basis for effective community relations in our permit 

areas as required by the Government.
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ChaIrman’S StatEmEnt

Board Changes
/Ŷ� &ĞďƌƵĂƌǇ� ϮϬϭϯ͕� ĨŽůůŽǁŝŶŐ� ĚŝƐĐƵƐƐŝŽŶƐ� ďĞƚǁĞĞŶ� ƚŚĞ�
�ŽŵƉĂŶǇ� ĂŶĚ� ŝƚƐ� ƚǁŽ� ůĂƌŐĞƐƚ� ^ŚĂƌĞŚŽůĚĞƌƐ͕� WƌĂĞƚŽƌŝĂŶ�
ZĞƐŽƵƌĐĞƐ�>ŝŵŝƚĞĚ�;͞WƌĂĞƚŽƌŝĂŶ͟Ϳ�ĂŶĚ�&ŝƐŬĞ�ƉůĐ�;͞&ŝƐŬĞ͟Ϳ�
ĐŽŶĐĞƌŶŝŶŐ� ƚŚĞ� ĨƵƚƵƌĞ� ĚŝƌĞĐƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͕ � ĂŶĚ�
ƚŚĞ� ĐŽŵƉŽƐŝƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ĚƵĞ� ƚŽ� ƚŚĞ�ŵĂƌŬĞƚ� ĂŶĚ�
ŽƉĞƌĂƚŝŽŶĂů�ĐůŝŵĂƚĞ͕�Ă�ŵĂũŽƌ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĐŽŵƉŽƐŝƚŝŽŶ�
ŽĨ�ƚŚĞ��ŽĂƌĚ�ǁĂƐ�ĂŐƌĞĞĚ͘�dŚĞ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͕�
^ƚĞƉŚĞŶ� KŬĞ͕� ZŽŐĞƌ� tŝůůŝĂŵƐ� ĂŶĚ� �ŽƵŐůĂƐ� �ŚŝŬŽŚŽƌĂ�
ƌĞƐŝŐŶĞĚ�ĂŶĚ�ŵǇƐĞůĨ͕ ��ŚĂƌůĞƐ��ĂŶŶŽŶͲ�ƌŽŽŬĞƐ�;ŶŽŵŝŶĞĞ�
ĨŽƌ� WƌĂĞƚŽƌŝĂŶͿ� ĂŶĚ� �ůŝǀĞ� ,ĂƌƌŝƐŽŶ� ;ŶŽŵŝŶĞĞ� ĨŽƌ� &ŝƐŬĞͿ�
ǁĞƌĞ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ĂůŽŶŐƐŝĚĞ�DĂƌŬ�:ŽŶĞƐ͕�ƚŚĞ�
ĞǆŝƐƚŝŶŐ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ͘ �dŚĞ�ƌĞĐĞŶƚůǇ�ĂƉƉŽŝŶƚĞĚ�
Directors are working closely with the excellent 

management team to significantly enhance Shareholder 

ǀĂůƵĞ͘� /� ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƚŚĂŶŬ� ^ƚĞƉŚĞŶ� KŬĞ͕� ZŽŐĞƌ�
Williams and Douglas Chikohora for their hard work in 

establishing AME as a well-run Company in its formative 

ǇĞĂƌƐ͘� �ĚĚŝƚŝŽŶĂůůǇ͕ � ƐƉĞĐŝĂů� ƚŚĂŶŬƐ� ĂŶĚ� ƌĞĐŽŐŶŝƚŝŽŶ� ĂƌĞ�
ĚĞƐĞƌǀĞĚ�ĨŽƌ�ƚŚĞŝƌ�ĨŽƌĞƐŝŐŚƚ�ŝŶ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ��ĂƌĂĐĂů͕�
combined with the favourable low risk commercial terms 

ŶĞŐŽƚŝĂƚĞĚ� ĨŽƌ� ƚŚĂƚ� ĂĐƋƵŝƐŝƚŝŽŶ͕�ǁŚŝĐŚ� ŚĂƐ� ƐŝŐŶŝĨŝĐĂŶƚůǇ�
bolstered the Company’s long term prospects.

outlook
&ŽůůŽǁŝŶŐ� ƚŚĞ� ƌĞĐĞŶƚ� �ŽĂƌĚ� ĐŚĂŶŐĞ� ŽƵƌ� ŐŽĂů� ƌĞŵĂŝŶƐ�
ďƌŽĂĚůǇ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƉƌĞǀŝŽƵƐůǇ͘ �^ƉĞĐŝĨŝĐĂůůǇ͕ �ǁĞ�ĐŽŶƚŝŶƵĞ�
ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ůĞĂĚŝŶŐ�ĞǆƉůŽƌĂƚŝŽŶ�ĐŽŵƉĂŶǇ͕ �ƵƚŝůŝƐŝŶŐ�ƚŚĞ�
strengths of experienced professionals and partners to 

ĚĞůŝǀĞƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ƌĞƚƵƌŶ�ǁŝƚŚ�ŵĂŶĂŐĞĚ�ƌŝƐŬ͕�
but with a more expansive approach to geographical 

coverage. We will continue to look to build Shareholder 

value by further development of the Company’s flagship 

<ŽƐƐĂŶƚŽ� ĂƐƐĞƚ� ŝŶ�DĂůŝ� ĂŶĚ� ďǇ� ƵƚŝůŝƐŝŶŐ� ƚŚĞ� �ŽĂƌĚ� ĂŶĚ�
management team’s global experience to continue 

to expand AME’s portfolio of gold assets through the 

judicious selection and acquisition of projects with low 

entry costs.

dŚĞ�ŽƌŐĂŶŝƐĂƚŝŽŶ Ɛ͛�ƐŝŐŶŝĨŝĐĂŶƚ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚƐ�Ă�ŵĂŝĚĞŶ�
:KZ��ƌĞƐŽƵƌĐĞ�ƉƌŽǀŝĚĞƐ�Ă�Ĩŝƌŵ�ĨŽƵŶĚĂƚŝŽŶ�ƚŚĂƚ�ĂůůŽǁƐ�ƚŚĞ�
�ŽŵƉĂŶǇ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƉŽƐŝƚŝǀĞůǇ�ŝŶ�ϮϬϭϯ�ĂŶĚ�/�ďĞůŝĞǀĞ�
that we are in a much stronger position compared with 

ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ůĂƐƚ�ǇĞĂƌ͘ �&ŝŶĂůůǇ͕ �ǁĞ�ŚĂǀĞ�Ă�ƐŵĂůů�ƚĞĂŵ�ŽĨ�
dedicated staff and on behalf of the Company I would 

like to thank them for their significant efforts during the 

ǇĞĂƌ�ĂŶĚ�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͕ �ǁŚŝĐŚ�/�ŚŽƉĞ�
will be exciting and rewarding for the Company and all 

its Shareholders.

mike Johnson
Chairman
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ChIEf ExECutIvE’S rEport

During the period the Company maintained a clear focus 

on its strategy of creating a gold focused exploration 

company concentrating on quality early exploration 

opportunities in West Africa. A key milestone in 

achieving this objective was the acquisition of Caracal 

ǁŚŝĐŚ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ƵƐ�ǁŝƚŚ�ŽƵƌ�ĨůĂŐƐŚŝƉ�ĂƐƐĞƚ͕�<ŽƐƐĂŶƚŽ͘�
dŚŝƐ� ƐƵĐĐĞƐƐĨƵů� ĂĐƋƵŝƐŝƚŝŽŶ� ǁĂƐ� ũƵƐƚ� ŽŶĞ� ŽĨ� Ă� ŶƵŵďĞƌ�
of opportunities we have investigated to diversify our 

exploration portfolio in West Africa and we will also seek 

additional opportunities outside West Africa as we move 

forwards.

�ĐƋƵŝƐŝƟŽŶ�ŽĨ��ĂƌĂĐĂů�'ŽůĚ�DĂůŝ�^�Z>
KŶ�Ϯ�:ƵůǇ�ϮϬϭϮ�ƚŚĞ��ŽŵƉĂŶǇ�ƐŝŐŶĞĚ�Ă�^ĂůĞ�ĂŶĚ�WƵƌĐŚĂƐĞ�
ĂŐƌĞĞŵĞŶƚ� ƵŶĚĞƌ� ǁŚŝĐŚ� �D�͕� ƚŚƌŽƵŐŚ� ŽŶĞ� ŽĨ� ŝƚƐ�
ƐƵďƐŝĚŝĂƌŝĞƐ͕�ĂĐƋƵŝƌĞĚ�ƚŚĞ�ĞŶƚŝƌĞ�ŝƐƐƵĞĚ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ŽĨ�
Caracal on a ‘cash free debt free’ basis. Caracal holds 

sixth gold exploration licences in Mali and a seventh 

licence is under a renewal application.

dŚĞ� ĞǆƉůŽƌĂƚŝŽŶ� ůŝĐĞŶĐĞƐ� ĞŶĐŽŵƉĂƐƐ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� 
ϯϳϲ� ŬŵϮ͘� &ŝǀĞ� ŽĨ� ƚŚĞ� ůŝĐĞŶĐĞƐ� ĂƌĞ� ĐŽŶƚŝŐƵŽƵƐ� ĂŶĚ�
ĐŽůůĞĐƚŝǀĞůǇ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�͚<ŽƐƐĂŶƚŽ͛�ƉĞƌŵŝƚƐ�;<ŽďŽŬŽƚŽ͕�
'ŽƵƌďĂƐƐŝ͕� &ĂƌŝŬŽƵŶĚĂ͕� <ŽƵƐƐŝŬŽƚŽ� ĂŶĚ� <ŽďŽŬŽƚŽͲ�ƐƚͿ͘�
dŚĞƐĞ�ƉĞƌŵŝƚƐ� ůŝĞ� ŝŶ� ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ� ƚŚĞ�<ĞŶŝĞďĂ� ŝŶůŝĞƌ� ŝŶ�
ǁĞƐƚĞƌŶ�DĂůŝ͕�Ă�ďůŽĐŬ�ŽĨ�ĂŶĐŝĞŶƚ�ŐƌĞĞŶƐƚŽŶĞƐ�ĂŶĚ�ŐƌĂŶŝƚĞƐ�
hosting many significant gold deposits in Senegal and 

Mali making it one of the most important gold regions 

ŝŶ� �ĨƌŝĐĂ͘� <ŽƐƐĂŶƚŽ� ŐĞŽůŽŐǇ� ŝŶĐůƵĚĞƐ� Ăůů� ƚŚĞ� ŬĞǇ� ƌŽĐŬ�
units that host the gold mineralisation in the major gold 

ƉƌŽĚƵĐŝŶŐ�ŵŝŶĞƐ�ŽĨ�^ĂĚŝŽůĂ͕�zĂƚĞůĂ͕�>ŽƵůŽ�ĂŶĚ�^ĂďŽĚĂůĂ͘�
dŚĞǇ�ĐŽŶƐŝƐƚ�ŽĨ�Ă�ŵŝǆ�ŽĨ�ďĂƐŝĐ�ĂŶĚ�ĂĐŝĚŝĐ�ǀŽůĐĂŶŝĐƐ�ǁŝƚŚ�
ƚƵƌďŝĚŝƚĞƐ͕�ĂŶĚ�ƉĞƌǀĂƐŝǀĞ�ƐŚĞĂƌŝŶŐ�ĂŶĚ�ĨƌĂĐƚƵƌŝŶŐ͘�dŚĞƌĞ�
are extensive artisanal workings all over this region and 

the structure as indicated by airborne geophysics places 

<ŽƐƐĂŶƚŽ� ŽŶ� ƚŚĞ� ƐĂŵĞ� ŵĂũŽƌ� ĨƌĂĐƚƵƌĞ� ƐǇƐƚĞŵ� ǁŚŝĐŚ�
controls the Sadiola mineralisation. 

/Ŷ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ��ĂƌĂĐĂů͕��D��ƉĂŝĚ�άϭϮϱ͕ϬϬϬ�ĂŶĚ�ŝƐ�
ĐŽŶĚƵĐƚŝŶŐ�ĞǆƉůŽƌĂƚŝŽŶ�ŽŶ�ƚŚĞ�ƉĞƌŵŝƚƐ�ĨŽƌ�ĂŶ�ϭϴ�ŵŽŶƚŚ�
ƉĞƌŝŽĚ� ĨƌŽŵ� :ƵůǇ� ϮϬϭϮ͘� �ƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ϭϴ� ŵŽŶƚŚ�
ƉĞƌŝŽĚ͕� �D�� ǁŝůů� ŚĂǀĞ� Ăƚ� ŝƚƐ� ƐŽůĞ� ĚŝƐĐƌĞƚŝŽŶ� ƚŚĞ� ƌŝŐŚƚ�
ƚŽ� ĂůůŽƚ� ŽƌĚŝŶĂƌǇ� ƐŚĂƌĞƐ͕�ŵĂŬĞ� Ă� ƉĂǇŵĞŶƚ� ŝŶ� ĐĂƐŚ�Žƌ� Ă�
combination of both cash and ordinary shares to the 

ǀĂůƵĞ�ŽĨ�άϭ͘Ϯϱŵ�ƚŽ�ƚŚĞ�ƐĞůůĞƌ�Žƌ�ƚŽ�ŐƌĂŶƚ�ƚŚĞ�ƐĞůůĞƌ�Ă�ƌŝŐŚƚ�
of first refusal to reacquire Caracal from AME on a ‘cash 

free debt free’ basis. 

/Ĩ��D��ĞůĞĐƚƐ� ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ� ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�άϭ͘Ϯϱŵ�
ĂƐ� ƐĞƚ� ŽƵƚ� ĂďŽǀĞ� ĂŶĚ�ǁŚĞƌĞ� Ă� :KZ�� ĐŽŵƉůŝĂŶƚ� WƌŽǀĞŶ�
ĂŶĚ� WƌŽďĂďůĞ� ƌĞƐĞƌǀĞ� ŽĨ� ŐƌĞĂƚĞƌ� ƚŚĂŶ� ϱϬϬ͕ϬϬϬ� Žǌ� ŝƐ�
ĞƐƚĂďůŝƐŚĞĚ͕� �D�� ƐŚĂůů� ďĞ� ůŝĂďůĞ� ƚŽ� ĂůůŽƚ� ϯ͕ϱϭϱ͕ϬϬϬ�
ordinary shares to the seller.

KƉĞƌĂƟŽŶƐ
Kossanto Permits

Following the acquisition of Caracal Gold Mali SARL in July 

ϮϬϭϮ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ďĞĞŶ�ĂĐƚŝǀĞůǇ�ĞǀĂůƵĂƚŝŶŐ�ŚŝƐƚŽƌŝĐ�
data including check-assaying analysis of mineralised 

ŝŶƚĞƌĐĞƉƚƐ� ĂŶĚ� ĐŽŶĚƵĐƚŝŶŐ� ƌĞǀĞƌƐĞ� Ăŝƌ� ďůĂƐƚ� ;͚Z��͛Ϳ�
drilling in order to further ascertain the prospectivity of 

ƚŚĞ�<ŽƐƐĂŶƚŽ�ůŝĐĞŶĐĞ�ĂƌĞĂ͘�dŚŝƐ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ĞƐƐĞŶƚŝĂů�
ďĞĨŽƌĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ͕ �ĂŶĚ�ĐŽŵŵŝƚƚŝŶŐ�ĨƵŶĚƐ�ƚŽ�Ă�ƌĞǀĞƌƐĞ�
ĐŝƌĐƵůĂƚŝŽŶ� ;͞Z�͟Ϳ� ƉƌŽŐƌĂŵŵĞ͘� dŚĞ� �ŽŵƉĂŶǇ� ǁĂƐ�
pleased to announce positive check-assay results and 

ƐƵďƐĞƋƵĞŶƚůǇ� Ă� ϯ͕ϭϮϲŵ� Z�� ƌĞƐŽƵƌĐĞ� ĚĞĨŝŶŝƚŝŽŶ� ĚƌŝůůŝŶŐ�
ƉƌŽŐƌĂŵŵĞ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ĂŶĚ�ƚŚĞ�
samples sent to an accredited laboratory for analysis. 

dŚĞ�ƌĞƐƵůƚƐ�ŽĨ� ƚŚĞ�ĚƌŝůůŝŶŐ�ĐĂŵƉĂŝŐŶ�ǁĞƌĞ�ǀĞƌǇ�ƉŽƐŝƚŝǀĞ�
ĂŶĚ�ŝŶĐůƵĚĞ�ŝŶƚĞƌƐĞĐƚƐ�ŽĨ�ϳϱŵ�Λ�Ϯ͘Ϭϰ�Őͬƚ��Ƶ͕�ϰϲŵ�Λ�Ϯ͘ϭϲ�
Őͬƚ��Ƶ͕�ϭϳŵ�Λ�ϯ͘ϴϲ�Őͬƚ��Ƶ�ĂŶĚ�ϭϭŵ�Λ�ϲ͘ϭϲ�Őͬƚ��Ƶ͘

dŚĞ� �ŽŵƉĂŶǇ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ĂĐƚŝǀĞůǇ� ĂĚǀĂŶĐĞ� ƚŚĞ�
resource opportunities identified by the recent drilling 

ƉƌŽŐƌĂŵŵĞ͕� ǁŝƚŚ� ƉĂƌƚŝĐƵůĂƌ� ĞŵƉŚĂƐŝƐ� ŽŶ� ĚĞĨŝŶŝŶŐ�
extensions at Gourbassi East and additional trenching 

and pitting at Gourbassi West to define drill targets.

Other Permits

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĨůĂŐƐŚŝƉ�<ŽƐƐĂŶƚŽ�ƉĞƌŵŝƚƐ�
ǁŽƌŬ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƉĞƌŵŝƚƐ͕�<ĂƌĂŶ�ĂŶĚ�
Diatissan which are both located in prospective areas. 

�ƵĞ�ƚŽ�ŝƚƐ�ůĂƌŐĞ�ƐŝǌĞ�ĂŶĚ�ŐĞŽůŽŐŝĐĂů�ƌĞƐƵůƚƐ�ƚŽ�ĚĂƚĞ͕�<ĂƌĂŶ͕�
ǁŚŝĐŚ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�^ŽƵƚŚĞƌŶ�DĂůŝ͕�ĞǆŚŝďŝƚƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�
for providing a significant resource base in the medium 

term but as the minimum spending requirements have 

been met already the prudent portfolio management 

decision is to focus on this at a later date.
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ChIEf ExECutIvE’S rEport

Social responsibility
We continue to enjoy excellent relationships with the 

ůŽĐĂů� ƉŽƉƵůĂƚŝŽŶ� Ăƚ� ŽƵƌ� ĞǆƉůŽƌĂƚŝŽŶ� ƉĞƌŵŝƚƐ͘� dŚŝƐ� ŚĂƐ�
ĚĞǀĞůŽƉĞĚ� ƚŚƌŽƵŐŚ� ŽƵƌ� ůŽĐĂů� ƐƵďƐŝĚŝĂƌǇ� dŽďŽŶ� dŽŶĚŽ�
over a period of 16 years. In co-operation with other 

mining companies in Mali AME was able to participate 

in a programme which demonstrated how the mining 

ĨƌĂƚĞƌŶŝƚǇ�ĐĂŶ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝƚ�ǁŽƌŬƐ�ŝŶ͘�dŚĞ�
ƉƌŽŐƌĂŵŵĞ͕�ƌƵŶ�ďǇ�ƚŚĞ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚĂů�ŽƌŐĂŶŝƐĂƚŝŽŶ͕�
�E��&ƵŶĚ͕�ƚĂƌŐĞƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�
ŶĞŐůĞĐƚĞĚ�ƚƌŽƉŝĐĂů�ĚŝƐĞĂƐĞƐ͕�ƐƵĐŚ�ĂƐ�DĂůĂƌŝĂ͕�ǁŚŝĐŚ�ĂƌĞ�
ƉƌĞǀĂůĞŶƚ� ŝŶ�DĂůŝ͘�dŚŝƐ�ƉƌŽǀŝĚĞĚ�ŵƵĐŚ�ŶĞĞĚĞĚ�ƐƵƉƉŽƌƚ�
for the local community following the interruption of 

the Mass Drug Administration programme supported by 

h^�/��ǁŚŝĐŚ�ǁĂƐ�ƐƵƐƉĞŶĚĞĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĐŽƵƉ�Ě Ġ͛ƚĂƚ͘

outlook
With the expectation of adding a maiden resource to 

our portfolio we have significantly enhanced our long 

ƚĞƌŵ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ƚŚĞ�ƌĞĐĞŶƚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�
confirm the confidence of our major investors in the 

Company’s potential. As I thank the recently departed 

Directors for their significant contributions in developing 

a strong asset base in Mali that has great potential to be 

ƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂů�ĨŽƌ��D�͕�/�ĂůƐŽ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�
with the new Directors to continue the growth of the 

Company. 

KƵƌ�ĞǆŝƐƚŝŶŐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŐĞƚƚŝŶŐ�ǀĂůƵĞ�ĨŽƌ�ŵŽŶĞǇ�ĂƐ�
we seek to identify potential resources at low cost has 

ƐĞƌǀĞĚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁĞůů͕�ǇĞƚ�ǁĞ�ĂƌĞ�ǀĞƌǇ�ŵŝŶĚĨƵů�ŽĨ�ƚŚĞ�
current market conditions hence the implementation 

of prudent cash conservation measures announced in 

DĂƌĐŚ�ϮϬϭϯ͘�/�ďĞůŝĞǀĞ�ƚŚĞƐĞ�ŚĂǀĞ�ŵŽǀĞĚ�ƵƐ�ĨƌŽŵ�Ă�ůĞĂŶ�
ĐŽƐƚ�ďĂƐĞ�ƚŽ�Ă�ǀĞƌǇ� ůĞĂŶ�ĐŽƐƚ�ďĂƐĞ͕�ǁŚŝůƐƚ�ƌĞƚĂŝŶŝŶŐ�ƚŚĞ�
ǀŝƚĂů� ĐŽŵƉĞƚĞŶĐĞƐ͕� ĐĂƉĂĐŝƚǇ� ĂŶĚ� ĨůĞǆŝďŝůŝƚǇ� ƚŽ� ĂĚǀĂŶĐĞ�
the Company in line with stakeholders’ expectations. 

dŚƵƐ͕�/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ƚƌĂĐƚŝŽŶ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�
demonstrated will continue to drive it forwards into a 

leading junior mining and exploration company. 

mark C Jones
�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�
ϯ�DĂǇ�ϮϬϭϯ
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rEport of thE DIrECtorS

dŚĞ� �ŝƌĞĐƚŽƌƐ� ƉƌĞƐĞŶƚ� ƚŚĞŝƌ� ƌĞƉŽƌƚ� ǁŝƚŚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
statements of the Company and the Group for the year 

ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ͘�

WƌŝŶĐŝƉĂů��ĐƟǀŝƟĞƐ�ĂŶĚ��ƵƐŝŶĞƐƐ�ZĞǀŝĞǁ
dŚĞ� ƉƌŝŶĐŝƉĂů� ĂĐƚŝǀŝƚǇ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ� ŝŶ� ƚŚĞ� ǇĞĂƌ� ƵŶĚĞƌ�
review was exploration primarily of gold in three separate 

ůŽĐĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DĂůŝ͕�ŶĂŵĞůǇ�<ŽƐƐĂŶƚŽ͕�<ĂƌĂŶ�
and Diatissan.

dŚĞ� ůŽƐƐ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ� ĂƐ� ƐĞƚ� ŽƵƚ� ŽŶ� ƉĂŐĞ� ϭϯ� ŝƐ� Ă� ĨĂŝƌ�
ƌĞĨůĞĐƚŝŽŶ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ Ɛ͛� ƉĞƌĨŽƌŵĂŶĐĞ͘� dŚĞ� 'ƌŽƵƉ�
ŵĂĚĞ�Ă� ůŽƐƐ�ŽĨ� άϵϰϭ͕ϰϮϭ� ;ϮϬϭϭ͗� άϭ͕ϱϭϬ͕ϴϱϮͿ͕� ŽĨ�ǁŚŝĐŚ�
άϵϱϰ͕ϭϴϰ� ;ϮϬϭϭ͗� άϭ͕ϱϯϬ͕ϮϵϳͿ� ǁĂƐ� ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�
ĐŽƐƚƐ͘� �ĚĚŝƚŝŽŶĂůůǇ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝŶǀĞƐƚĞĚ� άϵϰϯ͕ϴϳϵ� 
;ϮϬϭϭ͗�άϵϬϴ͕ϴϯϲͿ�ŽŶ�ŵŝŶĞƌĂů�ĞǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�ĞǀĂůƵĂƚŝŽŶ�
ŽŶ� ƚŚĞ� ůŝĐĞŶĐĞƐ� ŝƚ� ŚŽůĚƐ� ;ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ� ŽĨ�
�ĂƌĂĐĂů�'ŽůĚ�DĂůŝ�̂ �Z>Ϳ͖�ƚŚŝƐ�ŝƐ�ĐĂƉŝƚĂůŝƐĞĚ�ĂƐ�ĂŶ�ŝŶƚĂŶŐŝďůĞ�
asset as set out in Note 9 in the financial statements.

A review of the Group’s prospects are included in the 

Chairman’s Statement and the Chief Executive’s Report.

Dividends
dŚĞ� �ŝƌĞĐƚŽƌƐ� ĚŽ� ŶŽƚ� ƌĞĐŽŵŵĞŶĚ� ƚŚĞ� ƉĂǇŵĞŶƚ� ŽĨ� Ă�
ĚŝǀŝĚĞŶĚ�;ϮϬϭϭ͗�άŶŝůͿ͘

�ǀĞŶƚƐ�^ŝŶĐĞ�ƚŚĞ�ZĞƉŽƌƟŶŐ��ĂƚĞ
dŚĞ� ĐŽŵƉŽƐŝƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ĐŚĂŶŐĞĚ� ƐŝŐŶŝĨŝĐĂŶƚůǇ�
ŝŶ� &ĞďƌƵĂƌǇ� ϮϬϭϯ͘� �ĞƚĂŝůƐ� ŽĨ� ƚŚŝƐ� ĂƌĞ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ�
Chairman’s Statement.

WƌŝŶĐŝƉĂů�ZŝƐŬƐ�ĂŶĚ�hŶĐĞƌƚĂŝŶƟĞƐ
dŚĞ��ŽĂƌĚ�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ǀĂƌŝŽƵƐ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ǁŚŝĐŚ�ƚĂŬĞŶ�
individually or together may have a materially adverse 

ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ďƵƐŝŶĞƐƐ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�ƌŝƐŬƐ�ĂŶĚ�
ŚŽǁ�ƚŚĞǇ�ĂƌĞ�ŵĂŶĂŐĞĚ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗
 

General Exploration Risk

Mineral exploration is a high risk undertaking and there 

can be no guarantee that exploration will result in the 

discovery of an economically viable ore body. Exploration 

tenements are carefully selected by experienced experts 

ŝŶ�ƌĞŐŝŽŶƐ�ŽĨ�ƉƌŽǀĞŶ�ƉƌŽƐƉĞĐƚŝǀĞ�ŐĞŽůŽŐǇ͘ ���ŵĞƚŚŽĚŝĐĂů͕�
staged approach is taken to the work and different 

ƚĞĐŚŶŽůŽŐŝĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĞǆƚĞŶƐŝǀĞ�ĨŝĞůĚǁŽƌŬ�ĂƌĞ�ƵƐĞĚ�ƚŽ�
identify targets for trenching and later drilling.

Attraction and Retention of Key People 

dŚĞ� ƐƵĐĐĞƐƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝƐ� ĚĞƉĞŶĚĞŶƚ� ŽŶ� ƚŚĞ�
expertise and experience of the Directors and senior 

management and the loss of one or more could have 

Ă�ŵĂƚĞƌŝĂů� ĂĚǀĞƌƐĞ� ĞĨĨĞĐƚ� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͘ � dŚĞ� �ŽĂƌĚ�
has put in place a remuneration policy which includes a 

share option scheme in order to motivate and retain key 

employees. 

 

Future Funding Requirements

dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĂŶ� ŽŶŐŽŝŶŐ� ƌĞƋƵŝƌĞŵĞŶƚ� ƚŽ� ĨƵŶĚ� ŝƚƐ�
exploration activities and may need to obtain finance from 

the equity markets in the future. Senior management 

ĂŶĚ� ƚŚĞ� �ŽĂƌĚ� ĐůŽƐĞůǇ� ŵŽŶŝƚŽƌ� ƚŚĞ� ĐĂƐŚĨůŽǁƐ� ŽĨ� ƚŚĞ�
Group. Cashflow projections are presented regularly 

ƚŽ� ƚŚĞ� �ŽĂƌĚ� ĨŽƌ� ƌĞǀŝĞǁ� ĂŶĚ� ƚŚŝƐ� ĂƐƐŝƐƚƐ� ŝŶ� ĞŶƐƵƌŝŶŐ�
expenditure is focused on areas of greatest exploration 

ƉŽƚĞŶƚŝĂů͘� KǀĞƌŚĞĂĚƐ� ĂŶĚ� ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ� ĐŽƐƚƐ� ĂƌĞ�
carefully managed.

Exploration Licence Titles

dŚĞ�ůŝĐĞŶĐĞƐ�ǁŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƌĞŶĞǁĂů�
and any renewal is usually at the discretion of the 

ƌĞůĞǀĂŶƚ� ŐŽǀĞƌŶŵĞŶƚ� ĂƵƚŚŽƌŝƚǇ͘ � dŚĞ� ůŝĐĞŶĐĞƐ� ŝŶ� ƚŚĞ�
Company’s portfolio have been the subject of legal due 

diligence in order to establish valid legal title.

Country Risk

dŚĞ��ŽŵƉĂŶǇ�ĐĂƌƌŝĞƐ�ŽƵƚ�ĞǆƉůŽƌĂƚŝŽŶ�ŝŶ�DĂůŝ�ǁŚŝĐŚ�ŚĂƐ�
recently experienced political instability which may 

ĐĂƵƐĞ�ĚŝƐƌƵƉƚŝŽŶ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĂĐƚŝǀŝƚŝĞƐ͘�dŚŝƐ�ƌŝƐŬ�ŝƐ�
mitigated by ensuring the Company meets its work and 

ĞǆƉĞŶĚŝƚƵƌĞ�ŽďůŝŐĂƚŝŽŶƐ͕�ƚŚĂƚ�ŝƚ�ƉƌŝŽƌŝƚŝƐĞƐ�ůŽĐĂů�ŝŶͲĐŽƵŶƚƌǇ�
employment and that it maintains good relationships at 

Ăůů� ůĞǀĞůƐ� ǁŝƚŚ� ŐŽǀĞƌŶŵĞŶƚ͕� ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ� ďŽĚŝĞƐ� ĂŶĚ�
ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�dŚĞ��ŽĂƌĚ�ĂĐƚŝǀĞůǇ�ŵŽŶŝƚŽƌƐ�ƉŽůŝƚŝĐĂů�
and regulatory developments.

Directors
dŚĞ� �ŝƌĞĐƚŽƌƐ� ǁŚŽ� ŚĂǀĞ� ŚĞůĚ� ŽĨĨŝĐĞ� ĚƵƌŝŶŐ� ƚŚĞ� ƉĞƌŝŽĚ�
ĨƌŽŵ�ϭ� :ĂŶƵĂƌǇ�ϮϬϭϮ�ƚŽ� ƚŚĞ�ĚĂƚĞ�ŽĨ� ƚŚŝƐ� ƌĞƉŽƌƚ� ;ƵŶůĞƐƐ�
ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚͿ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

M C Jones 

�����ŚŝŬŽŚŽƌĂ�;ƌĞƐŝŐŶĞĚ�ϱ�&ĞďƌƵĂƌǇ�ϮϬϭϯͿ
^���KŬĞ�;ƌĞƐŝŐŶĞĚ�ϱ�&ĞďƌƵĂƌǇ�ϮϬϭϯͿ
Z���tŝůůŝĂŵƐ�;ƌĞƐŝŐŶĞĚ�ϱ�&ĞďƌƵĂƌǇ�ϮϬϭϯͿ
D�^�:ŽŚŶƐŽŶ�;ĂƉƉŽŝŶƚĞĚ�ϱ�&ĞďƌƵĂƌǇ�ϮϬϭϯͿ
���ĂŶŶŽŶͲ�ƌŽŽŬĞƐ�;ĂƉƉŽŝŶƚĞĚ�ϱ�&ĞďƌƵĂƌǇ�ϮϬϭϯͿ
��,ĂƌƌŝƐŽŶ�;ĂƉƉŽŝŶƚĞĚ�ϱ�&ĞďƌƵĂƌǇ�ϮϬϭϯͿ

22419.04-Annual Report 2012.indd   6 10/05/2013   13:14:46



afrICan mInIng & ExploratIon plc�Ͷ��EEh�>�Z�WKZd��E��&/E�E�/�>�^d�d�D�Ed^�ϮϬϭϮപ7

22419.02  10 May 2013 1:12 PM  Proof 3

rEport of thE DIrECtorS
 

dŚĞ��ŝƌĞĐƚŽƌƐ͛�ďĞŶĞĨŝĐŝĂů� ŝŶƚĞƌĞƐƚƐ� ;ŝŶĐůƵĚŝŶŐ� ƚŚĞ�ďĞŶĞĨŝĐŝĂů� ŝŶƚĞƌĞƐƚƐ�ŽĨ� ƚŚĞŝƌ� ŝŵŵĞĚŝĂƚĞ� ĨĂŵŝůǇͿ� ŝŶ� ƚŚĞ�ŽƌĚŝŶĂƌǇ�
ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

no. of shares held at 
31 December 2012 

no. of shares held at 
31 December 2011

M C Jones ϭ͕ϴϱϬ͕ϬϬϬ ϭ͕ϴϱϬ͕ϬϬϬ
M S Johnson �ϰ͕ϬϰϬ͕ϬϬϬ ϰ͕ϬϰϬ͕ϬϬϬ

dŚĞ��ŝƌĞĐƚŽƌƐ͛�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ƚŚĞ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ĂŶĚ�ǁĂƌƌĂŶƚƐ�ŽƉƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ�;ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�
ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�EŽƚĞ�ϮϬͿ͗

Quantity 
at 1 Jan 

2012

Quantity 
granted 

during the 
year

forfeited 
during 

the year

options 
at 31 Dec 

2012
Exercise 

price
Date of 

the grant

first  
date of 

exercise 

final  
date of 

exercise 
Shares options
M C Jones ϯ͕ϬϬϬ͕ϬϬϬ� ͵ – ϯ͕ϬϬϬ͕ϬϬϬ� ϭϬƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
D D Chikohora ϲϬϬ͕ϬϬϬ� – – ϲϬϬ͕ϬϬϬ� ϭϬƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
^���KŬĞ ϳϱϬ͕ϬϬϬ� – – ϳϱϬ͕ϬϬϬ� ϭϬƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
R A Williams ϱϬϬ͕ϬϬϬ� – – ϱϬϬ͕ϬϬϬ� 16.1p ϬϳͬϬϯͬϭϭ ϬϳͬϬϯͬϭϭ ϬϲͬϬϯͬϭϲ
Warrant options
M C Jones ϯ͕ϬϬϬ͕ϬϬϬ� – – ϯ͕ϬϬϬ͕ϬϬϬ� ϭϮ͘ϱƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
D D Chikohora ϲϬϬ͕ϬϬϬ� – – ϲϬϬ͕ϬϬϬ� ϭϮ͘ϱƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
^���KŬĞ ϳϱϬ͕ϬϬϬ� – – ϳϱϬ͕ϬϬϬ� ϭϮ͘ϱƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
2010 Warrants
M C Jones ϭ͕ϴϱϬ͕ϬϬϬ� – – ϭ͕ϴϱϬ͕ϬϬϬ� ϭϮ͘ϱƉ ϬϭͬϭϭͬϭϬ ϬϭͬϭϭͬϭϬ Ϭϭͬϭϭͬϭϰ
M S Johnson ϰ͕ϰϳϱ͕ϬϬϬ� – – ϰ͕ϰϳϱ͕ϬϬϬ� ϭϮ͘ϱƉ ϬϭͬϭϭͬϭϬ ϬϭͬϭϭͬϭϬ Ϭϭͬϭϭͬϭϰ

dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ĂƐ�ĨŽůůŽǁƐ͗

Directors’ 
emoluments 

2012

Directors’ 

emoluments 

ϮϬϭϭ
Executive Directors
M C Jones 150,048 ϭϱϬ͕Ϭϰϴ�
M J Churchouse – Ϯϰ͕ϬϮϴ
non-Executive Directors
^���KŬĞ 40,000 ϰϬ͕ϬϬϬ
D D Chikohora 25,000 Ϯϱ͕ϬϬϬ�
R A Williams 25,000 ��ϮϬ͕ϯϲϯ

240,048 Ϯϱϵ͕ϰϯϵ
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rEport of thE DIrECtorS
ĐŽŶƟŶƵĞĚ

Directors’ Indemnity
dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�ŝŶĚĞŵŶŝĨǇ�ŝƚƐ��ŝƌĞĐƚŽƌƐ�ĂŐĂŝŶƐƚ�
third party claims which may be brought against them 

ĂŶĚ� ŚĂƐ� ŝŶ� ƉůĂĐĞ� Ă� �ŝƌĞĐƚŽƌƐ͛� ĂŶĚ� KĨĨŝĐĞƌƐ͛� ŝŶƐƵƌĂŶĐĞ�
policy.

group’s policy on payment of Creditors
dŚĞ�'ƌŽƵƉ Ɛ͛�ƉŽůŝĐǇ�ŽŶ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�Ăůů�ƚƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�
ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƉĂǇŵĞŶƚ͕�ĂƐ�ƐƉĞĐŝĨŝĞĚ�ĂŶĚ�
ĂŐƌĞĞĚ�ǁŝƚŚ�ĐƌĞĚŝƚŽƌƐ͕�ĂƌĞ�ŶŽƚ�ĞǆĐĞĞĚĞĚ͘�dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�
ĂƐ� Ăƚ� ϯϭ� �ĞĐĞŵďĞƌ� ϮϬϭϮ� ƌĞƉƌĞƐĞŶƚƐ� ϴ� ĚĂǇƐ� ;ϮϬϭϭ͗� ϭϳ�
ĚĂǇƐͿ� ĂƐ� Ă� ƉƌŽƉŽƌƚŝŽŶ�ŽĨ� ƚŚĞ� ƚŽƚĂů� ĂŵŽƵŶƚ� ŝŶǀŽŝĐĞĚ�ďǇ�
creditors during the year ended on that date.

WŽůŝƟĐĂů�ĂŶĚ��ŚĂƌŝƚĂďůĞ��ŽŶƚƌŝďƵƟŽŶƐ
dŚĞ�'ƌŽƵƉ�ŵĂĚĞ�Ă�ĚŽŶĂƚŝŽŶ�ŽĨ�άϱ͕ϬϬϬ�;ϮϬϭϭ͗�άϭϬϬͿ�ƚŽ�
dŚĞ� �E�� &ƵŶĚ� ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ͘ � EŽ� ƉŽůŝƚŝĐĂů� ĚŽŶĂƚŝŽŶƐ�
ǁĞƌĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�ƚŚĞ�ǇĞĂƌ�;ϮϬϭϭ͗�άŶŝůͿ͘

going Concern
�ĨƚĞƌ�ŵĂŬŝŶŐ� ĞŶƋƵŝƌŝĞƐ͕� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ŚĂǀĞ� ƌĞĂƐŽŶĂďůĞ�
expectation that the Company and the Group have 

adequate resources to continue in operational existence 

for the foreseeable future. For this reason they continue 

to adopt the going concern basis in preparing the 

ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��Ɛ�ĚĞƐĐƌŝďĞĚ�ŝŶ�EŽƚĞ�ϭ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�
continue as a going concern the Directors expect to need 

to seek further funding.

^ƚĂƚĞŵĞŶƚ�ĂƐ�ƚŽ��ŝƐĐůŽƐƵƌĞ�ŽĨ�/ŶĨŽƌŵĂƟŽŶ�ƚŽ��ƵĚŝƚŽƌ
^Ž�ĨĂƌ�ĂƐ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ĂǁĂƌĞ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞůĞǀĂŶƚ�ĂƵĚŝƚ�
ŝŶĨŽƌŵĂƚŝŽŶ�;ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�̂ ĞĐƚŝŽŶ�ϰϭϴ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�
�Đƚ�ϮϬϬϲͿ�ŽĨ�ǁŚŝĐŚ�ƚŚĞ�'ƌŽƵƉ Ɛ͛��ƵĚŝƚŽƌ�ŝƐ�ƵŶĂǁĂƌĞ͕�ĂŶĚ�
each Director has taken all the steps that he ought to 

have taken as a Director in order to make himself aware 

of any relevant audit information and to establish that 

the Group’s Auditor is aware of that information.

auditors
dŚĞ� �ƵĚŝƚŽƌ͕ � ��K� >>W͕ � ǁŝůů� ďĞ� ƉƌŽƉŽƐĞĚ� ĨŽƌ� 
reappointment at the forthcoming Annual General 

Meeting.

KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ͗

mark C Jones
�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�
ϯ�DĂǇ�ϮϬϭϯ
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CorporatE govErnanCE StatEmEnt

dŚĞ� �ŽŵƉĂŶǇ͕ � ďĞŝŶŐ� ůŝƐƚĞĚ� ŽŶ� �/D͕� ŝƐ� ŶŽƚ� ƌĞƋƵŝƌĞĚ� ƚŽ�
ĐŽŵƉůǇ�ǁŝƚŚ� ƚŚĞ�h<��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ� ;͞ƚŚĞ�
�ŽĚĞ͟Ϳ�ŝƐƐƵĞĚ�ŝŶ�DĂǇ�ϮϬϭϬ͘�,ŽǁĞǀĞƌ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�
given consideration to the provisions set out in Section 1 

of the Code annexed to the Financial Conduct Authority 

>ŝƐƚŝŶŐ�ZƵůĞƐ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�
Code and intend to comply with those aspects that they 

ĐŽŶƐŝĚĞƌ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ƐŝǌĞ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘�
Details of these are set out below.

 

the Board of Directors
dŚĞ��ŽĂƌĚ�ĐƵƌƌĞŶƚůǇ�ĐŽŵƉƌŝƐĞƐ�ŽŶĞ��ǆĞĐƵƚŝǀĞ�ĂŶĚ�ƚŚƌĞĞ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌƐ͘� dŚĞ� �ŽĂƌĚ� ĨŽƌŵĂůůǇ� ŵĞĞƚƐ�
approximately every two months and is responsible 

ĨŽƌ� ƐĞƚƚŝŶŐ� ĂŶĚ� ŵŽŶŝƚŽƌŝŶŐ� 'ƌŽƵƉ� ƐƚƌĂƚĞŐǇ͕ � ƌĞǀŝĞǁŝŶŐ�
ďƵĚŐĞƚƐ�ĂŶĚ� ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĞŶƐƵƌŝŶŐ�ĂĚĞƋƵĂƚĞ�
ĨƵŶĚŝŶŐ͕� ĞǆĂŵŝŶŝŶŐ� ŵĂũŽƌ� ĂĐƋƵŝƐŝƚŝŽŶ� ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕�
formulating policy on key issues and reporting to the 

Shareholders.

 

Internal financial Control
dŚĞ��ŽĂƌĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞƐƚĂďůŝƐŚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�
the Group’s system of internal financial controls. 

Internal financial control systems are designed to 

meet the particular needs of the Group and the risk to 

ǁŚŝĐŚ�ŝƚ� ŝƐ�ĞǆƉŽƐĞĚ͕�ĂŶĚ�ďǇ�ŝƚƐ�ǀĞƌǇ�ŶĂƚƵƌĞ�ĐĂŶ�ƉƌŽǀŝĚĞ�
ƌĞĂƐŽŶĂďůĞ͕�ďƵƚ�ŶŽƚ�ĂďƐŽůƵƚĞ͕�ĂƐƐƵƌĂŶĐĞ�ĂŐĂŝŶƐƚ�ŵĂƚĞƌŝĂů�
ŵŝƐƐƚĂƚĞŵĞŶƚ�Žƌ�ůŽƐƐ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ĐŽŶƐĐŝŽƵƐ�ŽĨ�ƚŚĞ�
need to keep effective internal financial control. Due to 

ƚŚĞ� ƌĞůĂƚŝǀĞůǇ� ƐŵĂůů� ƐŝǌĞ�ŽĨ� ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŽƉĞƌĂƚŝŽŶƐ͕� ƚŚĞ�
Directors are very closely involved in the day-to-day 

running of the business and as such have less need for 

a detailed formal system of internal financial control. 

dŚĞ� �ŝƌĞĐƚŽƌƐ� ŚĂǀĞ� ƌĞǀŝĞǁĞĚ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ŽĨ� ƚŚĞ�
procedures presently in place and consider that they are 

appropriate to the nature and scale of the operations of 

ƚŚĞ�'ƌŽƵƉ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ� ŝŵƉůĞŵĞŶƚĞĚ�ŶĞĐĞƐƐĂƌǇ�
ĐŽŶƚƌŽůƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�h<��ƌŝďĞƌǇ�
�Đƚ�ϮϬϭϬ͘

dŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ
An Audit Committee has been established which 

comprises two Non-Executive Directors – Clive Harrison 

;ǁŚŽ� ĐŚĂŝƌƐ� ƚŚĞ� �ŽŵŵŝƚƚĞĞͿ� ĂŶĚ� �ŚĂƌůŝĞ� �ĂŶŶŽŶͲ
�ƌŽŽŬĞƐ͘� dŚĞ� �ŽŵŵŝƚƚĞĞ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ĞŶƐƵƌŝŶŐ�
that the financial performance of the Group is properly 

ƌĞƉŽƌƚĞĚ�ŽŶ�ĂŶĚ�ŵŽŶŝƚŽƌĞĚ͕�ĂŶĚ�ĨŽƌ�ŵĞĞƚŝŶŐ�ƚŚĞ��ƵĚŝƚŽƌ�
and reviewing the reports from the Auditor relating 

ƚŽ� ĂĐĐŽƵŶƚƐ� ĂŶĚ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽůƐ͘� dŚĞ� �ŽŵŵŝƚƚĞĞ�
also reviews the Group’s annual and interim financial 

ƐƚĂƚĞŵĞŶƚƐ�ďĞĨŽƌĞ�ƐƵďŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ĂƉƉƌŽǀĂů͘�
dŚĞ�ƌŽůĞ�ŽĨ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ŝƐ�ĂůƐŽ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�
ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ� ƚŚĞ��ƵĚŝƚŽƌ͕ � ĂƵĚŝƚ� ĨĞĞƐ͕� ƐĐŽƉĞ�ŽĨ�ĂƵĚŝƚ�
work and any resultant findings.

 

dŚĞ�ZĞŵƵŶĞƌĂƟŽŶ��ŽŵŵŝƩĞĞ
dŚĞ� ZĞŵƵŶĞƌĂƚŝŽŶ� �ŽŵŵŝƚƚĞĞ� ĐŽŵƉƌŝƐĞƐ� ƚǁŽ� 
EŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌƐ� � ʹ� � �ŚĂƌůŝĞ� �ĂŶŶŽŶͲ�ƌŽŽŬĞƐ�
;ǁŚŽ� ĐŚĂŝƌƐ� ƚŚĞ� �ŽŵŵŝƚƚĞĞͿ� ĂŶĚ� DŝŬĞ� :ŽŚŶƐŽŶ͘� /ƚ�
is responsible for reviewing the performance of the 

Executive Director and for setting the scale and structure 

ŽĨ�ŚŝƐ�ƌĞŵƵŶĞƌĂƚŝŽŶ͕�ƉĂǇŝŶŐ�ĚƵĞ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�
of Shareholders as a whole and the performance of 

ƚŚĞ�'ƌŽƵƉ͘�dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�ƚŚĞ�
EŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌƐ� ŝƐ� ĚĞƚĞƌŵŝŶĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ�
ĂƐ�Ă�ǁŚŽůĞ͕�ďĂƐĞĚ�ŽŶ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌĂĐƚŝĐĞƐ�
ŝŶ� ŽƚŚĞƌ� ĐŽŵƉĂŶŝĞƐ͘� dŚĞ� ĐƵƌƌĞŶƚ� �ŚĂŝƌŵĂŶ� ĂŶĚ� EŽŶͲ
Executive Directors are each paid a nominal value of £1 

per annum for their services.

�ŶƟͲ�ƌŝďĞƌǇ�ĂŶĚ��ŽƌƌƵƉƟŽŶ
It is the Company’s policy to conduct business in an 

ŚŽŶĞƐƚ� ǁĂǇ͕ � ĂŶĚ� ǁŝƚŚŽƵƚ� ƚŚĞ� ƵƐĞ� ŽĨ� ĐŽƌƌƵƉƚ� ƉƌĂĐƚŝĐĞƐ�
or acts of bribery to obtain an unfair advantage in line 

ǁŝƚŚ� ƚŚĞ� h<� �ƌŝďĞƌǇ� �Đƚ� ϮϬϭϬ͘� dŚĞ� �ŽŵƉĂŶǇ� ƚĂŬĞƐ� Ă�
ǌĞƌŽͲƚŽůĞƌĂŶĐĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�ďƌŝďĞƌǇ�ĂŶĚ�ĐŽƌƌƵƉƚŝŽŶ�ĂŶĚ�
ŝƐ� ĐŽŵŵŝƚƚĞĚ� ƚŽ� ĂĐƚŝŶŐ� ƉƌŽĨĞƐƐŝŽŶĂůůǇ͕ � ĨĂŝƌůǇ� ĂŶĚ� ǁŝƚŚ�
integrity in all its business dealings and relationships 

wherever it operates and implementing and enforcing 

effective systems to counter bribery.
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StatEmEnt of DIrECtorS’ rESponSIBIlItIES

dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ��ŝƌĞĐƚŽƌ Ɛ͛�
report and the financial statements in accordance with 

applicable law and regulations. 

Company law requires the Directors to prepare financial 

statements for each financial year. Under that law 

the Directors have elected to prepare the Group and 

Company financial statements in accordance with 

/ŶƚĞƌŶĂƚŝŽŶĂů� &ŝŶĂŶĐŝĂů� ZĞƉŽƌƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� ;/&Z^ƐͿ� ĂƐ�
adopted by the European Union. Under Company law 

the Directors must not approve the financial statements 

unless they are satisfied that they give a true and fair 

view of the state of affairs of the Group and Company 

and of the profit or loss of the Group for that period. 

dŚĞ� �ŝƌĞĐƚŽƌƐ� ĂƌĞ� ĂůƐŽ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƉƌĞƉĂƌĞ� ĨŝŶĂŶĐŝĂů�
statements in accordance with the rules of the London 

Stock Exchange for companies trading securities on the 

Alternative Investment Market. 

/Ŷ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�
ƌĞƋƵŝƌĞĚ�ƚŽ͗

 ● select suitable accounting policies and then apply 

ƚŚĞŵ�ĐŽŶƐŝƐƚĞŶƚůǇ͖

 ● make judgements and accounting estimates that are 

ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ƉƌƵĚĞŶƚ͖

 ● state whether they have been prepared in 

accordance with IFRSs as adopted by the European 

hŶŝŽŶ͕�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĚĞƉĂƌƚƵƌĞƐ�ĚŝƐĐůŽƐĞĚ�
ĂŶĚ�ĞǆƉůĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͖

 ● prepare the financial statements on the going 

concern basis unless it is inappropriate to presume 

that the Company will continue in business.

dŚĞ� �ŝƌĞĐƚŽƌƐ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŬĞĞƉŝŶŐ� ĂĚĞƋƵĂƚĞ�
accounting records that are sufficient to show and 

explain the Company’s transactions and disclose with 

reasonable accuracy at any time the financial position 

of the Company and enable them to ensure that the 

financial statements comply with the requirements of 

ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�dŚĞǇ�ĂƌĞ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
safeguarding the assets of the Company and hence for 

taking reasonable steps for the prevention and detection 

of fraud and other irregularities.

tĞďƐŝƚĞ�WƵďůŝĐĂƟŽŶ
dŚĞ� �ŝƌĞĐƚŽƌƐ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ĞŶƐƵƌŝŶŐ� ƚŚĞ� �ŶŶƵĂů�
Report and the financial statements are made available 

on a website. Financial statements are published on 

the Company’s website in accordance with legislation 

ŝŶ� ƚŚĞ� hŶŝƚĞĚ� <ŝŶŐĚŽŵ� ŐŽǀĞƌŶŝŶŐ� ƚŚĞ� ƉƌĞƉĂƌĂƚŝŽŶ�
ĂŶĚ� ĚŝƐƐĞŵŝŶĂƚŝŽŶ� ŽĨ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ǁŚŝĐŚ�
ŵĂǇ� ǀĂƌǇ� ĨƌŽŵ� ůĞŐŝƐůĂƚŝŽŶ� ŝŶ� ŽƚŚĞƌ� ũƵƌŝƐĚŝĐƚŝŽŶƐ͘� dŚĞ�
maintenance and integrity of the Company’s website 

ŝƐ� ƚŚĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŽĨ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ͘� dŚĞ� �ŝƌĞĐƚŽƌƐ͛�
responsibility also extends to the ongoing integrity of the 

financial statements contained therein.
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rEport of thE InDEpEnDEnt auDItor 
ƚŽ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�Θ��ǆƉůŽƌĂƟŽŶ�WůĐ

tĞ�ŚĂǀĞ�ĂƵĚŝƚĞĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�Θ��ǆƉůŽƌĂƚŝŽŶ�WůĐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ�
ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ͕�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĂŶĚ��ŽŵƉĂŶǇ�ƐƚĂƚĞŵĞŶƚƐ�
ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͕�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĂŶĚ��ŽŵƉĂŶǇ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ͕ �ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĂŶĚ��ŽŵƉĂŶǇ�
ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞŝƌ�
ƉƌĞƉĂƌĂƚŝŽŶ�ŝƐ�ĂƉƉůŝĐĂďůĞ�ůĂǁ�ĂŶĚ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�;/&Z^ƐͿ�ĂƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�
hŶŝŽŶ�ĂŶĚ͕�ĂƐ�ƌĞŐĂƌĚƐ�ƚŚĞ�ƉĂƌĞŶƚ��ŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂƐ�ĂƉƉůŝĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�

dŚŝƐ�ƌĞƉŽƌƚ� ŝƐ�ŵĂĚĞ�ƐŽůĞůǇ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ŵĞŵďĞƌƐ͕�ĂƐ�Ă�ďŽĚǇ͕ � ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ŚĂƉƚĞƌ�ϯ�ŽĨ�WĂƌƚ�ϭϲ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�KƵƌ�ĂƵĚŝƚ�ǁŽƌŬ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƐŽ�ƚŚĂƚ�ǁĞ�ŵŝŐŚƚ�ƐƚĂƚĞ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ŵĞŵďĞƌƐ�ƚŚŽƐĞ�
ŵĂƚƚĞƌƐ�ǁĞ�ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƐƚĂƚĞ� ƚŽ� ƚŚĞŵ� ŝŶ�ĂŶ��ƵĚŝƚŽƌ Ɛ͛� ƌĞƉŽƌƚ�ĂŶĚ� ĨŽƌ�ŶŽ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞ͘�dŽ� ƚŚĞ� ĨƵůůĞƐƚ�ĞǆƚĞŶƚ�
ƉĞƌŵŝƚƚĞĚ�ďǇ�ůĂǁ͕�ǁĞ�ĚŽ�ŶŽƚ�ĂĐĐĞƉƚ�Žƌ�ĂƐƐƵŵĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ĂŶǇŽŶĞ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�
ŵĞŵďĞƌƐ�ĂƐ�Ă�ďŽĚǇ͕ �ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ�ǁŽƌŬ͕�ĨŽƌ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�Žƌ�ĨŽƌ�ƚŚĞ�ŽƉŝŶŝŽŶƐ�ǁĞ�ŚĂǀĞ�ĨŽƌŵĞĚ͘

ZĞƐƉĞĐƟǀĞ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ��ƵĚŝƚŽƌ
�Ɛ�ĞǆƉůĂŝŶĞĚ�ŵŽƌĞ�ĨƵůůǇ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ��ŝƌĞĐƚŽƌƐ͛�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�
ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĨŽƌ�ďĞŝŶŐ�ƐĂƚŝƐĨŝĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ͘�KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ĂƵĚŝƚ�
and express an opinion on the financial statements in accordance with applicable law and International Standards on 

�ƵĚŝƚŝŶŐ�;h<�ĂŶĚ�/ƌĞůĂŶĚͿ͘�dŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ƌĞƋƵŝƌĞ�ƵƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ƵĚŝƚŝŶŐ�WƌĂĐƚŝĐĞƐ��ŽĂƌĚ Ɛ͛�;�W� Ɛ͛Ϳ��ƚŚŝĐĂů�
Standards for Auditors. 

^ĐŽƉĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ
��ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ĂŶ�ĂƵĚŝƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚĞ��W� Ɛ͛�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ĨƌĐ͘ŽƌŐ͘ƵŬͬĂƉďͬ
ƐĐŽƉĞͬƉƌŝǀĂƚĞ͘ĐĨŵ͘

�ŵƉŚĂƐŝƐ�ŽĨ�ŵĂƩĞƌ�ʹ�'ŽŝŶŐ�ĐŽŶĐĞƌŶ
/Ŷ� ĨŽƌŵŝŶŐ�ŽƵƌ�ŽƉŝŶŝŽŶ�ŽŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚŝĐŚ� ŝƐ�ŶŽƚ�ŵŽĚŝĨŝĞĚ͕�ǁĞ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ� ƚŚĞ�ĂĚĞƋƵĂĐǇ�ŽĨ�
the disclosures made in Note 1 to the financial statements concerning the Company’s ability to continue as a going 

ĐŽŶĐĞƌŶ͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƌĞůŝĂŶƚ�ŽŶ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ƌĂŝƐĞ�ĨƵƌƚŚĞƌ�ĨŝŶĂŶĐŝŶŐ�ƚŽ�ĨƵŶĚ�ĨƵƚƵƌĞ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�
ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŶĞĞĚƐ͘��ůƚŚŽƵŐŚ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ĐŽŶĨŝĚĞŶƚ�ŽĨ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ŽďƚĂŝŶ�ĨƵƌƚŚĞƌ�ƐŽƵƌĐĞƐ�ŽĨ�ĨƵŶĚŝŶŐ͕�ƚŚŝƐ�
ĐĂŶŶŽƚ�ďĞ�ŐƵĂƌĂŶƚĞĞĚ�ĂŶĚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�Ă�ŵĂƚĞƌŝĂů�ƵŶĐĞƌƚĂŝŶƚǇ͕ �ǁŚŝĐŚ�ŵĂǇ�ĐĂƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŽƵďƚ�ŽŶ�ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŚĂƚ�ǁŽƵůĚ�
result if the Company were unable to continue as a going concern.

KƉŝŶŝŽŶ�ŽŶ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ
/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͗�

 ● the financial statements give a true and fair view of the state of the Group’s and the parent Company’s affairs as 

Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ĂŶĚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŚĞŶ�ĞŶĚĞĚ͖

 ● the Group financial statements have been properly prepared in accordance with IFRSs as adopted by the European 

hŶŝŽŶ͖

 ● the parent Company financial statements have been properly prepared in accordance with IFRSs as adopted by 

ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ĂŶĚ�ĂƐ�ĂƉƉůŝĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͖�ĂŶĚ

 ● ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘
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rEport of thE InDEpEnDEnt auDItor 
ĐŽŶƟŶƵĞĚ

KƉŝŶŝŽŶ�ŽŶ�ŽƚŚĞƌ�ŵĂƩĞƌƐ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ
In our opinion the information given in the Directors’ report for the financial year for which the financial statements 

are prepared is consistent with the financial statements. 

DĂƩĞƌƐ�ŽŶ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉŽƌƚ�ďǇ�ĞǆĐĞƉƟŽŶ
tĞ�ŚĂǀĞ�ŶŽƚŚŝŶŐ�ƚŽ�ƌĞƉŽƌƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂƚƚĞƌƐ�ǁŚĞƌĞ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ƌĞƋƵŝƌĞƐ�ƵƐ�ƚŽ�ƌĞƉŽƌƚ�
ƚŽ�ǇŽƵ�ŝĨ͕ �ŝŶ�ŽƵƌ�ŽƉŝŶŝŽŶ͗

 ● ĂĚĞƋƵĂƚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŬĞƉƚ�ďǇ�ƚŚĞ�ƉĂƌĞŶƚ��ŽŵƉĂŶǇ͕ �Žƌ�ƌĞƚƵƌŶƐ�ĂĚĞƋƵĂƚĞ�ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ�ŚĂǀĞ�
ŶŽƚ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ďƌĂŶĐŚĞƐ�ŶŽƚ�ǀŝƐŝƚĞĚ�ďǇ�ƵƐ͖�Žƌ

 ● ƚŚĞ�ƉĂƌĞŶƚ��ŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ŶŽƚ�ŝŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ĂŶĚ�ƌĞƚƵƌŶƐ͖�Žƌ

 ● ĐĞƌƚĂŝŶ�ĚŝƐĐůŽƐƵƌĞƐ�ŽĨ��ŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐƉĞĐŝĨŝĞĚ�ďǇ�ůĂǁ�ĂƌĞ�ŶŽƚ�ŵĂĚĞ͖�Žƌ

 ● we have not received all the information and explanations we require for our audit.

Scott Knight ;ƐĞŶŝŽƌ�ƐƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌͿ
&Žƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ���K�>>W͕ �ƐƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌ
ϱϱ��ĂŬĞƌ�^ƚƌĞĞƚ
London

W1U 7EU

hŶŝƚĞĚ�<ŝŶŐĚŽŵ
ϯ�DĂǇ�ϮϬϭϯ

��K�>>W�ŝƐ�Ă�ůŝŵŝƚĞĚ�ůŝĂďŝůŝƚǇ�ƉĂƌƚŶĞƌƐŚŝƉ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ�;ǁŝƚŚ�ƌĞŐŝƐƚĞƌĞĚ�ŶƵŵďĞƌ�K�ϯϬϱϭϮϳͿ͘�
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ConSolIDatED StatEmEnt of ComprEhEnSIvE InComE
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ

Notes

2012
£

ϮϬϭϭ
£

Revenue – –

Administrative expenses (954,184) ;ϭ͕ϱϯϬ͕ϮϵϳͿ
operating loss (954,184) ;ϭ͕ϱϯϬ͕ϮϵϳͿ
Finance income 4 12,763 ϭϵ͕ϰϰϱ
loss before tax 5 (941,421) ;ϭ͕ϱϭϬ͕ϴϱϮͿ
dĂǆĂƚŝŽŶ 6 – –

loss for the year attributable to equity owners of the parent (941,421) ;ϭ͕ϱϭϬ͕ϴϱϮͿ
other comprehensive income
�ǆĐŚĂŶŐĞ�;ůŽƐƐĞƐͿͬŐĂŝŶƐ�ĂƌŝƐŝŶŐ�ŽŶ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�ĨŽƌĞŝŐŶ�ŽƉĞƌĂƚŝŽŶƐ (30,298) ϱ͕ϭϲϲ
other comprehensive income for the year (30,298) ϱ͕ϭϲϲ
total comprehensive income for the year attributable to 
equity owners of the parent (971,719) ;ϭ͕ϱϬϱ͕ϲϴϲͿ

loss per share attributable to equity owners  
of the parent expressed in pence per share: 
�ĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ ϴ (1.12) ;ϭ͘ϴϰͿ

dŚĞ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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ConSolIDatED StatEmEnt of fInanCIal poSItIon
ĂƐ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ

Notes

2012
£

ϮϬϭϭ
£

assets
non-current assets
Intangible assets 9 2,086,667 ϭ͕ϭϲϳ͕ϱϲϬ
WƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ϭϬ 177,174 ϭϴϮ͕ϳϮϲ
total non-current assets 2,263,841 ϭ͕ϯϱϬ͕Ϯϴϲ
Current assets
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ ϭϮ 73,133 ϰϵ͕ϴϴϭ
Cash and cash equivalents 13 1,767,381 ϯ͕ϯϳϴ͕ϰϳϰ
total current assets 1,840,514 ϯ͕ϰϮϴ͕ϯϱϱ
total assets 4,104,355 ϰ͕ϳϳϴ͕ϲϰϭ
Equity and liabilities
Shareholders’ equity
Share capital 14 842,133 ϴϰϮ͕ϭϯϯ
Share premium 4,997,699 ϰ͕ϵϵϳ͕ϲϵϵ
Foreign currency reserve (16,412) ϭϯ͕ϴϴϲ
Warrant reserve 579,500 ϱϳϵ͕ϱϬϬ
Share based payment reserve 577,260 ϰϬϳ͕ϭϯϯ
Merger reserve 572,314 ϱϳϮ͕ϯϭϰ
Retained earnings (3,646,829) ;Ϯ͕ϳϬϱ͕ϰϬϴͿ
total equity attributable to equity holders of the parent 3,905,665 ϰ͕ϳϬϳ͕Ϯϱϳ
liabilities
Current liabilities
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ 15 198,690 ϳϭ͕ϯϴϰ
total liabilities 198,690 ϳϭ͕ϯϴϰ
total equity and liabilities 4,104,355 ϰ͕ϳϳϴ͕ϲϰϭ

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�ϯ�DĂǇ�ϮϬϭϯ�ĂŶĚ�ǁĞƌĞ�ƐŝŐŶĞĚ�ŽŶ�ŝƚƐ�ďĞŚĂůĨ�ďǇ͗�

mark C Jones
�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�

�ŽŵƉĂŶǇ�ŶƵŵďĞƌ͗�ϬϳϯϬϳϭϬϳ

dŚĞ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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Company StatEmEnt of fInanCIal poSItIon
ĂƐ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ

Notes

2012
£

ϮϬϭϭ
£

assets
non-current assets
Intangible assets 9 6,063 ϴ͕ϵϳϯ
Investments 11 127,327 ϭϮϳ͕ϮϮϳ
KƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ ϭϮ 2,011,829 ϭ͕ϱϱϵ͕Ϭϲϲ
total non-current assets 2,145,219 ϭ͕ϲϵϱ͕Ϯϲϲ
Current assets
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ ϭϮ 63,947 ϰϲ͕ϵϯϴ
Cash and cash equivalents 13 1,759,898 ϯ͕ϯϳϱ͕ϭϬϱ
total current assets 1,823,845 ϯ͕ϰϮϮ͕Ϭϰϯ
total assets 3,969,064 ϱ͕ϭϭϳ͕ϯϬϵ
Equity and liabilities 
Shareholders’ equity
Called up share capital 14 842,133 ϴϰϮ͕ϭϯϯ
Share premium 4,997,699 ϰ͕ϵϵϳ͕ϲϵϵ
Warrant reserve 579,500 ϱϳϵ͕ϱϬϬ
Share based payment reserve 577,260 ϰϬϳ͕ϭϯϯ
Retained earnings (3,008,739) ;ϭ͕ϲϵϳ͕ϯϲϬͿ
Merger reserve (82,188) ;ϴϮ͕ϭϴϴͿ
total equity 3,905,665 ϱ͕Ϭϰϲ͕ϵϭϳ
liabilities
Current liabilities

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ 15 63,399 ϳϬ͕ϯϵϮ
total liabilities 63,399 ϳϬ͕ϯϵϮ
total equity and liabilities 3,969,064 ϱ͕ϭϭϳ͕ϯϬϵ

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�ϯ�DĂǇ�ϮϬϭϯ�ĂŶĚ�ǁĞƌĞ�ƐŝŐŶĞĚ�ŽŶ�ŝƚƐ�ďĞŚĂůĨ�ďǇ͗�

mark C Jones
�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�

�ŽŵƉĂŶǇ�ŶƵŵďĞƌ͗�ϬϳϯϬϳϭϬϳ

dŚĞ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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ConSolIDatED StatEmEnt of ChangES In EQuIty
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ

 

Share 
capital

£

Share 
premium

£

foreign 
currency 

reserve
£

Warrant 
reserve

£

Share- 
based 

payment 
reserve

£

retained 
earnings

£

merger 
reserve

£

total 
equity

£

�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϭ ϳϬϴ͕ϭϭϱ� ϯ͕ϰϮϵ͕ϱϲϭ� ϴ͕ϳϮϬ� ϳϬϴ͕ϭϭϱ� �ϲϳ͕ϳϳϭ� ;ϭ͕ϯϮϯ͕ϭϳϭͿ� ϱϳϮ͕ϯϭϰ� ϰ͕ϭϳϭ͕ϰϮϱ�
Issue of share capital ϭϯϰ͕Ϭϭϴ� ϭ͕ϱϱϵ͕ϲϳϬ� – – – – – ϭ͕ϲϵϯ͕ϲϴϴ�
Fundraising costs – ϴ͕ϰϲϴ – – – – – ϴ͕ϰϲϴ
Exercise of warrants  –  – – ;ϭϮϴ͕ϲϭϱͿ� – ϭϮϴ͕ϲϭϱ� –  –

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
income for the year  – – ϱ͕ϭϲϲ� – – ;ϭ͕ϱϭϬ͕ϴϱϮͿ� – 

 

;ϭ͕ϱϬϱ͕ϲϴϲͿ
Share-based payments – – – – ϯϯϵ͕ϯϲϮ� – – ϯϯϵ͕ϯϲϮ
�ƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ ϴϰϮ͕ϭϯϯ� ϰ͕ϵϵϳ͕ϲϵϵ� ϭϯ͕ϴϴϲ� ϱϳϵ͕ϱϬϬ� ϰϬϳ͕ϭϯϯ� ;Ϯ͕ϳϬϱ͕ϰϬϴͿ� ϱϳϮ͕ϯϭϰ� ϰ͕ϳϬϳ͕Ϯϱϳ
loss for the year – – – – – (941,421) – (941,421)
other comprehensive 
income – – (30,298) – – – – (30,298)
total comprehensive 
income for the year –  –  (30,298)  –  –  (941,421)  –  (971,719)
Share-based payments  – – – – 170,127 – – 170,127
at 31 December 2012 842,133 4,997,699 (16,412) 579,500 577,260 (3,646,829) 572,314 3,905,665

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ƉƵƌƉŽƐĞ�ŽĨ�ĞĂĐŚ�ƌĞƐĞƌǀĞ�ǁŝƚŚŝŶ�ŽǁŶĞƌƐ͛�ĞƋƵŝƚǇ͗

reserve Description and purpose

Share capital Amounts subscribed for share capital at nominal value.

  

Share premium Amounts subscribed for share capital in excess of nominal value.

  

&ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌĞƐĞƌǀĞ� 'ĂŝŶƐͬůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ŽŶ�ƌĞƚƌĂŶƐůĂƚŝŶŐ�ƚŚĞ�ŶĞƚ�ĂƐƐĞƚƐ�ŽĨ�'ƌŽƵƉ�� �
� ŽƉĞƌĂƚŝŽŶƐ�ŝŶƚŽ�WŽƵŶĚ�^ƚĞƌůŝŶŐ͘

Warrant reserve Fair value of the warrants issued.

Share-based payment  Represents the accumulated balance of share-based payment 

reserve charges recognised in respect of share options granted by African Mining   

� ĂŶĚ��ǆƉůŽƌĂƚŝŽŶ�WůĐ͕�ůĞƐƐ�ƚƌĂŶƐĨĞƌƐ�ƚŽ�ƌĞƚĂŝŶĞĚ�ůŽƐƐĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŽƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĞĚ͘

Retained earnings Cumulative net gains and losses recognised in the consolidated

 statement of comprehensive income.

Merger reserve Amounts resulting from acquisitions under common control.

dŚĞ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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Company StatEmEnt of ChangES In EQuIty
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ

Share 
capital

£

Share 
premium 

£

Warrant 
reserve

£

Share- 
based 

payment 
reserve

£

retained 
earnings

£

merger 
reserve

£

total
equity

£

�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϭ ϳϬϴ͕ϭϭϱ ϯ͕ϰϮϵ͕ϱϲϭ ϳϬϴ͕ϭϭϱ ϲϳ͕ϳϳϭ ;ϲϲϬ͕ϬϮϲͿ ;ϴϮ͕ϭϴϴͿ ϰ͕ϭϳϭ͕ϯϰϴ
Issue of share capital ϭϯϰ͕Ϭϭϴ ϭ͕ϱϱϵ͕ϲϳϬ – – – – ϭ͕ϲϵϯ͕ϲϴϴ
Fundraising costs – ϴ͕ϰϲϴ – – – – ϴ͕ϰϲϴ
Exercise of warrants – – ;ϭϮϴ͕ϲϭϱͿ – ϭϮϴ͕ϲϭϱ – –

dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�
for the year – – – – ;ϭ͕ϭϲϱ͕ϵϰϵͿ – ;ϭ͕ϭϲϱ͕ϵϰϵͿ
Share-based payments – – – ϯϯϵ͕ϯϲϮ – – ϯϯϵ͕ϯϲϮ
�ƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ ϴϰϮ͕ϭϯϯ ϰ͕ϵϵϳ͕ϲϵϵ ϱϳϵ͕ϱϬϬ ϰϬϳ͕ϭϯϯ ;ϭ͕ϲϵϳ͕ϯϲϬͿ ;ϴϮ͕ϭϴϴͿ ϱ͕Ϭϰϲ͕ϵϭϳ
total comprehensive income 
for the year – – – – (1,311,379) – (1,311,379)
Share-based payments – – – 170,127 – – 170,127
at 31 December 2012 842,133 4,997,699 579,500 577,260 (3,008,739) (82,188) 3,905,665
 

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ƉƵƌƉŽƐĞ�ŽĨ�ĞĂĐŚ�ƌĞƐĞƌǀĞ�ǁŝƚŚŝŶ�ŽǁŶĞƌƐ͛�ĞƋƵŝƚǇ͗

reserve Description and purpose

Share capital Amounts subscribed for share capital at nominal value.

  

Share premium Amounts subscribed for share capital in excess of nominal value.

  

Warrant reserve Fair value of the warrants issued.

Share-based payment  Represents the accumulated balance of share-based payment 

reserve charges recognised in respect of share options granted by African Mining   

� ĂŶĚ��ǆƉůŽƌĂƚŝŽŶ�WůĐ͕�ůĞƐƐ�ƚƌĂŶƐĨĞƌƐ�ƚŽ�ƌĞƚĂŝŶĞĚ�ůŽƐƐĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŽƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĞĚ͘

Retained earnings Cumulative net gains and losses recognised in the consolidated

 statement of comprehensive income.

Merger reserve Amounts resulting from acquisitions under common control.

dŚĞ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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ConSolIDatED StatEmEnt of CaSh floWS
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ

2012
£

ϮϬϭϭ
£

Cash flows used in operating activities
Loss for the year (941,421) ;ϭ͕ϱϭϬ͕ϴϱϮͿ
Depreciation and amortisation charges 39,172 ϭϵ͕ϲϵϬ
Share-based payment reserve charge 170,127 ϯϯϵ͕ϯϲϮ
Shares issued in lieu of payment to extinguish liabilities – ϴϲ͕ϬϬϬ
Finance income (12,763) ;ϭϵ͕ϰϰϱͿ
Cash flow from operating activities before changes in working capital (744,885) ;ϭ͕Ϭϴϱ͕ϮϰϱͿ
;/ŶĐƌĞĂƐĞͿͬĚĞĐƌĞĂƐĞ�ŝŶ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ (23,273) Ϯϴ͕ϵϲϴ�
Decrease in trade and other payables (9,037) ;ϭϱϰ͕ϵϰϲͿ
Net cash used in operating activities (777,195) ;ϭ͕Ϯϭϭ͕ϮϮϯͿ
Cash flow used in investing activities
WƵƌĐŚĂƐĞ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�;ĞǆƉůŽƌĂƚŝŽŶ�ĞǆƉĞŶĚŝƚƵƌĞͿ (808,588) ;ϵϮϬ͕ϰϳϲͿ
WƵƌĐŚĂƐĞ�ŽĨ�ƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ (35,209) ;ϭϲϱ͕ϬϴϱͿ
Interest received 12,763 ϭϵ͕ϰϰϱ
Net cash used in investing activities (831,034) ;ϭ͕Ϭϲϲ͕ϭϭϲͿ
Cash flow from financing activities
Exercise of warrants – ϭ͕ϲϬϳ͕ϲϴϴ
Net cash from financing activities – ϭ͕ϲϬϳ͕ϲϴϴ
Decrease in cash and cash equivalents (1,608,229) ;ϲϲϵ͕ϲϱϭͿ
Cash and cash equivalents at beginning of year 3,378,474 ϰ͕ϬϬϰ͕ϲϬϲ
Exchange differences (2,864) ϰϯ͕ϱϭϵ
Cash and cash equivalents at end of year 1,767,381 ϯ͕ϯϳϴ͕ϰϳϰ

dŚĞ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

22419.04-Annual Report 2012.indd   18 10/05/2013   13:14:47



afrICan mInIng & ExploratIon plc�Ͷ��EEh�>�Z�WKZd��E��&/E�E�/�>�^d�d�D�Ed^�ϮϬϭϮപ19

22419.02  10 May 2013 1:12 PM  Proof 3

Company StatEmEnt of CaSh floWS
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ

2012
£

ϮϬϭϭ
£

Cash flows used in operating activities
Loss for the year (1,311,379) ;ϭ͕ϭϲϱ͕ϵϰϵͿ
Depreciation and amortisation charges 2,910 Ϯ͕ϲϲϳ
Impairment of intercompany receivables 439,839 – 

Share-based payment reserve charge 170,127 ϯϯϵ͕ϯϲϮ
Shares issued in lieu of payment to extinguish liabilities – ϴϲ͕ϬϬϬ
Finance income (12,763) ;ϭϵ͕ϰϰϱͿ
Cash flow from operating activities before changes in working capital (711,266) ;ϳϱϳ͕ϯϲϱͿ
Increase in trade and other receivables (909,611) ;ϭ͕ϯϯϯ͕ϭϰϱͿ
Decrease in trade and other payables (6,993) ;ϭϰϵ͕ϱϳϮͿ
net cash used in operating activities (1,627,870) ;Ϯ͕ϮϰϬ͕ϬϴϮͿ
Cash flow used in investing activities
Investment in subsidiaries (100) ;ϭ͕ϯϬϬͿ
WƵƌĐŚĂƐĞ�ŽĨ�ŝŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ – ;ϭϭ͕ϲϰϬͿ
Interest received 12,763 ϭϵ͕ϰϰϱ
Net cash from investing activities 12,663 ϲ͕ϱϬϱ
Cash flow from financing activities
Exercise of warrants – ϭ͕ϲϬϳ͕ϲϴϴ
Net cash from financing activities – ϭ͕ϲϬϳ͕ϲϴϴ
Decrease in cash and cash equivalents (1,615,207) ;ϲϮϱ͕ϴϴϵͿ
Cash and cash equivalents at beginning of year 3,375,105 ϰ͕ϬϬϬ͕ϵϵϰ
Cash and cash equivalents at end of year 1,759,898 ϯ͕ϯϳϱ͕ϭϬϱ

dŚĞ�ŶŽƚĞƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘
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1. aCCountIng polICIES
Basis of preparation
dŚĞƐĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� /ŶƚĞƌŶĂƚŝŽŶĂů� &ŝŶĂŶĐŝĂů� ZĞƉŽƌƚŝŶŐ�
^ƚĂŶĚĂƌĚƐ�;/&Z^ƐͿ�ĂƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��h�ĂŶĚ�/&Z/��ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĂŶĚ�ǁŝƚŚ�ƚŚŽƐĞ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�
ϮϬϬϲ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĐŽŵƉĂŶŝĞƐ�ƌĞƉŽƌƚŝŶŐ�ƵŶĚĞƌ�/&Z^͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�
historical cost convention. 

dŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ďǇ� ƚŚĞ� ŵĞƌŐĞƌ� ŵĞƚŚŽĚ� ŽĨ� ĂĐĐŽƵŶƚŝŶŐ� ŽŶ� ƚŚĞ�
ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ďĂƐŝƐ͕�ĞǆĐĞƉƚ�ĂƐ�ĞǆƉůĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ďĞůŽǁ͘�,ŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ŝƐ�ŐĞŶĞƌĂůůǇ�ďĂƐĞĚ�ŽŶ�
ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŐŝǀĞŶ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ĂƐƐĞƚƐ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘

presentational and functional Currency
dŚĞ� ĨƵŶĐƚŝŽŶĂů� ĐƵƌƌĞŶĐǇ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝƐ� WŽƵŶĚ� ^ƚĞƌůŝŶŐ͘� �ĂĐŚ� ĞŶƚŝƚǇ� ŝŶ� ƚŚĞ� 'ƌŽƵƉ� ĚĞƚĞƌŵŝŶĞƐ� ŝƚƐ� ŽǁŶ�
functional currency and items included in the financial statements of each entity are measured using that 

ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ͘�dŚĞ�ƉƌĞƐĞŶƚĂƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�WŽƵŶĚ�^ƚĞƌůŝŶŐ͘

going Concern
dŚĞ��ŽŵƉĂŶǇ�ĐƵƌƌĞŶƚůǇ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĐĂƐŚ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĨƵŶĚ�ŝƚƐ�ďƵĚŐĞƚĞĚ�ĞǆƉůŽƌĂƚŝŽŶ�ƉƌŽŐƌĂŵŵĞ�ĂŶĚ�ŽǀĞƌŚĞĂĚƐ�
ĨŽƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϮ�ŵŽŶƚŚƐ�ĨƌŽŵ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ƐĞĐƵƌĞ�ĨƵƌƚŚĞƌ�ĨƵŶĚŝŶŐ�
ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĞŝƚŚĞƌ�ƌĂŝƐĞ�ĨƵƌƚŚĞƌ�ĞƋƵŝƚǇ͕ �ĞŶƚĞƌ�ŝŶƚŽ�Ă�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�ĂŐƌĞĞŵĞŶƚ�Žƌ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ƚǁŽ͘�dŚĞ�ĐĂƉŝƚĂů�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�ƐŵĂůů�ŵŝŶŝŶŐ�ĞǆƉůŽƌĂƚŝŽŶ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĚŝĨĨŝĐƵůƚ�ĂŶĚ�ŶŽƚ�
helped by the recent decline in the gold price. Notwithstanding this the Directors are confident that the project 

ƉŽƌƚĨŽůŝŽ� ŝƐ�ŚŝŐŚůǇ�ĂƚƚƌĂĐƚŝǀĞ�ĂŶĚ� ƚŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŽĨ� ƚŚĞ�ƉŽƐŝƚŝǀĞ� ƌĞƐƵůƚƐ� Ăƚ� ŝƚƐ� ĨůĂŐƐŚŝƉ�<ŽƐƐĂŶƚŽ�ƉĞƌŵŝƚ͕�
ǁŚŝĐŚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŵĂŝĚĞŶ�ƌĞƐŽƵƌĐĞ�ŝŶ�ϮϬϭϯ͕�ƐƵƉƉŽƌƚƐ�ƚŚŝƐ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ĐŽŶĨŝĚĞŶƚ�
ƚŚĂƚ� ŝĨ�ĐĂƉŝƚĂů�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ� ŝŵƉƌŽǀĞ�ĨƵƌƚŚĞƌ͕ �ĨƵŶĚŝŶŐ�ĐĂŶ�ďĞ�ƐĞĐƵƌĞĚ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝƚ� ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�
ƉƌĞƉĂƌĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽŶ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĂƚ�ƚŚĞ� ůĂĐŬ�
of formal agreements means there can be no certainty that the additional funding will be secured within the 

necessary timescale.

dŚĞƐĞ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�Ă�ŵĂƚĞƌŝĂů�ƵŶĐĞƌƚĂŝŶƚǇ�ǁŚŝĐŚ�ŵĂǇ�ĐĂƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŽƵďƚ�ĂďŽƵƚ�ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŚĂƚ�
ǁŽƵůĚ�ƌĞƐƵůƚ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ƉƌŝŶĐŝƉĂůůǇ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�
impairment of intangible assets.

Basis of Consolidation
dŚĞ�'ƌŽƵƉ� ĂĐĐŽƵŶƚƐ� ĐŽŶƐŽůŝĚĂƚĞ� ƚŚĞ� ĂĐĐŽƵŶƚƐ� ŽĨ� �ĨƌŝĐĂŶ�DŝŶŝŶŐ� ĂŶĚ� �ǆƉůŽƌĂƚŝŽŶ� WůĐ� ĂŶĚ� ŝƚƐ� ĚŽŵĞƐƚŝĐ� ĂŶĚ�
ĨŽƌĞŝŐŶ� ƐƵďƐŝĚŝĂƌŝĞƐ͕� ĂƐ� ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘�dŚĞ� ĨŽƌĞŝŐŶ� ƐƵďƐŝĚŝĂƌŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŽůŝĚĂƚĞĚ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� 
/&Z^�ϯ͕�ĂŶĚ�/�^�Ϯϭ�͞dŚĞ��ĨĨĞĐƚƐ�ŽĨ�&ŽƌĞŝŐŶ��ǆĐŚĂŶŐĞ�ZĂƚĞƐ͘͟

Intercompany transactions and balances between Group companies are eliminated in full.

notES to thE ConSolIDatED fInanCIal StatEmEntS
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ
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notES to thE ConSolIDatED fInanCIal StatEmEntS

1. aCCountIng polICIES continued

foreign Currencies
dƌĂŶƐĂĐƚŝŽŶƐ�ŝŶ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐŝĞƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ďǇ�ĂƉƉůǇŝŶŐ�ƐƉŽƚ�ĞǆĐŚĂŶŐĞ�
rate ruling at the date of transaction. Monetary assets and liabilities denominated in foreign currencies are 

retranslated at the functional currency rate of exchange ruling at the balance sheet date.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using 

exchange rates as at the dates of the initial transactions. Non-monetary items measured at the fair value in a 

foreign currency are translated using exchange rates at the date when the fair value was determined.

dŚĞ� ƐƚĂƚĞŵĞŶƚƐ�ŽĨ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ŝŶĐŽŵĞ�ŽĨ� ŝŶĚŝǀŝĚƵĂů�'ƌŽƵƉ� ĐŽŵƉĂŶŝĞƐ�ǁŝƚŚ� ĨƵŶĐƚŝŽŶĂů� ĐƵƌƌĞŶĐŝĞƐ�ŽƚŚĞƌ�
ƚŚĂŶ�WŽƵŶĚ�^ƚĞƌůŝŶŐ�ĂƌĞ� ƚƌĂŶƐůĂƚĞĚ� ŝŶƚŽ�WŽƵŶĚ�^ƚĞƌůŝŶŐ�Ăƚ� ƚŚĞ�ĂǀĞƌĂŐĞ� ƌĂƚĞ� ĨŽƌ� ƚŚĞ�ƉĞƌŝŽĚ�ĂŶĚ� ƚŚĞ�ďĂůĂŶĐĞ�
sheet translated at the rate of exchange ruling on the balance sheet date. Exchange differences which arise 

from retranslation of the opening net assets and results of such subsidiary undertakings are taken to reserves. 

KŶ�ĚŝƐƉŽƐĂů�ŽĨ�ƐƵĐŚ�ĞŶƚŝƚŝĞƐ͕�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ĐƵŵƵůĂƚŝǀĞ�ĂŵŽƵŶƚ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ĞƋƵŝƚǇ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĂƚ�ƉĂƌƚŝĐƵůĂƌ�
operation is recognised in the statement of comprehensive income.

Intangible assets
Deferred development costs

KŶĐĞ�Ă�ůŝĐĞŶĐĞ�ŚĂƐ�ďĞĞŶ�ŽďƚĂŝŶĞĚ͕�Ăůů�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŵŝŶĞƌĂů�ƉƌŽƉĞƌƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�
capitalised on a project-by-project basis pending determination of the feasibility of the project. Costs incurred 

include appropriate technical and administrative expenses but not general overheads. If a mining property 

ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚ�ŝƐ�ƐƵĐĐĞƐƐĨƵů͕�ƚŚĞ�ƌĞůĂƚĞĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ǁŝůů�ďĞ�ĂŵŽƌƚŝƐĞĚ�ŽǀĞƌ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ůŝĨĞ�ŽĨ�ƚŚĞ�
ĐŽŵŵĞƌĐŝĂů�ŽƌĞ�ƌĞƐĞƌǀĞƐ�ŽŶ�Ă�ƵŶŝƚ�ŽĨ�ƉƌŽĚƵĐƚŝŽŶ�ďĂƐŝƐ͘�tŚĞƌĞ�Ă�ůŝĐĞŶĐĞ�ŝƐ�ƌĞůŝŶƋƵŝƐŚĞĚ͕�Ă�ƉƌŽũĞĐƚ�ŝƐ�ĂďĂŶĚŽŶĞĚ͕�
Žƌ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŽĨ�ŶŽ�ĨƵƌƚŚĞƌ�ĐŽŵŵĞƌĐŝĂů�ǀĂůƵĞ�ƚŽ�ƚŚĞ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�ĂŶĚ��ǆƉůŽƌĂƚŝŽŶ�'ƌŽƵƉ͕�ƚŚĞ�ƌĞůĂƚĞĚ�
costs will be written off.

Unevaluated mineral properties are assessed at reporting date for impairment in accordance with the policy 

ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘�&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĂƐƐĞƐƐŝŶŐ�ŝŵƉĂŝƌŵĞŶƚ͕�ĂƐƐĞƚƐ�ĂƌĞ�ŐƌŽƵƉĞĚ�Ăƚ�ƚŚĞ�ůŽǁĞƐƚ�ůĞǀĞů�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞƌĞ�
ĂƌĞ�ƐĞƉĂƌĂƚĞůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ĐĂƐŚ�ĨůŽǁƐ�;ĐĂƐŚ�ŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚƐͿ�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�ϵ͘

/Ĩ� ĐŽŵŵĞƌĐŝĂů� ƌĞƐĞƌǀĞƐ� ĂƌĞ� ĚĞǀĞůŽƉĞĚ͕� ƚŚĞ� ƌĞůĂƚĞĚ� ĚĞĨĞƌƌĞĚ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ĞǆƉůŽƌĂƚŝŽŶ� ĐŽƐƚƐ� ĂƌĞ� ƚŚĞŶ�
ƌĞĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉƌŽĚƵĐƚŝŽŶ�ĂƐƐĞƚƐ�ǁŝƚŚŝŶ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͘

Mineral properties

Mineral properties are recorded at cost less amortisation and provision for diminution in value. Amortisation 

will be over the estimated life of the commercial ore reserves on a unit of production basis.

Other intangible assets

KƚŚĞƌ�ŝŶƚĂŶŐŝďůĞƐ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ĂŶĚ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ĚŝŵŝŶƵƚŝŽŶ�ŝŶ�ǀĂůƵĞ͘��ŵŽƌƚŝƐĂƚŝŽŶ�ŝƐ�
calculated to write off the cost of each asset over its estimated useful life of three years.

dŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ� �ĂƌĂĐĂů�'ŽůĚ�ǁĂƐ� ƉƌŝŶĐŝƉĂůůǇ� ƚŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ� ŽĨ�ŵŝŶŝŶŐ� ůŝĐĞŶĐĞƐ� ĞĨĨĞĐƚĞĚ� ƚŚƌŽƵŐŚ� Ă� ŶŽŶͲ
ŽƉĞƌĂƚŝŶŐ� ĐŽƌƉŽƌĂƚĞ� ƐƚƌƵĐƚƵƌĞ͘� �Ɛ� ƚŚĞ� ƐƚƌƵĐƚƵƌĞ� ĚŽĞƐ� ŶŽƚ� ƌĞƉƌĞƐĞŶƚ� Ă� ďƵƐŝŶĞƐƐ͕� ŝƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĂƚ� ƚŚĞ�
transaction does not meet the definition of a business combination. Accordingly the transaction is accounted 

for as the acquisition of an asset. Future consideration for which is discretionary is not recognised as an asset 

or liability.
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1. aCCountIng polICIES continued 

property, plant and Equipment
dĂŶŐŝďůĞ� ŶŽŶͲĐƵƌƌĞŶƚ� ĂƐƐĞƚƐ� ƵƐĞĚ� ŝŶ� ĞǆƉůŽƌĂƚŝŽŶ� ĂŶĚ� ĞǀĂůƵĂƚŝŽŶ� ĂƌĞ� ĐůĂƐƐŝĨŝĞĚ� ǁŝƚŚŝŶ� ƚĂŶŐŝďůĞ� ŶŽŶͲĐƵƌƌĞŶƚ�
ĂƐƐĞƚƐ�ĂƐ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͘�dŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƐƵĐŚ�ƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�ĐŽŶƐƵŵĞĚ�ŝŶ�ĞǆƉůŽƌĂƚŝŽŶ�
and evaluation the amount reflecting that consumption is recorded as part of the cost of the intangible asset. 

�ĞƉůĞƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ŐŽůĚ�ŵŝŶŝŶŐ�ĂƐƐĞƚƐ�ŝŶ�ƉƌŽĚƵĐƚŝŽŶ�ƵƐŝŶŐ�ƚŚĞ�ƵŶŝƚ�ŽĨ�ƉƌŽĚƵĐƚŝŽŶ�ŵĞƚŚŽĚ͖�ďĂƐĞĚ�ŽŶ�ƉƌŽǀĞŶ�
ĂŶĚ�ƉƌŽďĂďůĞ�ƌĞƐĞƌǀĞƐ͕�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ƐƵŵ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ĐĂƉŝƚĂůŝƐĞĚ�ĞǆƉůŽƌĂƚŝŽŶ͕�ĞǀĂůƵĂƚŝŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ĐŽƐƚƐ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƐƚƐ�Ăƚ�ĐƵƌƌĞŶƚ�ƉƌŝĐĞƐ͘�

Depreciation on assets not in production is provided at the following annual rates in order to write off the cost 

less estimated residual value of each asset over its estimated useful life.

WůĂŶƚ�Θ��ƋƵŝƉŵĞŶƚ� ϰʹϭϬ�ǇĞĂƌƐ
KĨĨŝĐĞ��ƋƵŝƉŵĞŶƚ� ϰ�ǇĞĂƌƐ
Motor Vehicles   4 years

 

financial Instruments
Financial assets and financial liabilities are recognised in the Group’s statement of financial position when the 

Group becomes a party to the contractual provisions of the instrument.

financial assets
Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not 

ƋƵŽƚĞĚ�ŝŶ�ĂŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚ͘�dŚĞǇ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƉůƵƐ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƌĞĐƚůǇ�
ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞŝƌ�ĂĐƋƵŝƐŝƚŝŽŶ�Žƌ�ŝƐƐƵĞ͕�ĂŶĚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ĐĂƌƌŝĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ͕�ůĞƐƐ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ͘

Impairment provisions are recognised when there is objective evidence that the African Mining and Exploration 

'ƌŽƵƉ�ǁŝůů� ďĞ�ƵŶĂďůĞ� ƚŽ� ĐŽůůĞĐƚ� Ăůů� ŽĨ� ƚŚĞ�ĂŵŽƵŶƚƐ�ĚƵĞ�ƵŶĚĞƌ� ƚŚĞ� ƚĞƌŵƐ� ƌĞĐĞŝǀĂďůĞ͕� ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ� ƐƵĐŚ�Ă�
provision being the differences between the net carrying amount and the present value of the future expected 

ĐĂƐŚ�ĨůŽǁƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŵƉĂŝƌĞĚ�ƌĞĐĞŝǀĂďůĞ͘�&Žƌ�ƌĞĐĞŝǀĂďůĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŶĞƚ͕�ƐƵĐŚ�ƉƌŽǀŝƐŝŽŶƐ�
are recorded in a separate allowance account with the loss being recognised within administrative expenses in 

ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ͘�KŶ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƌĞĐĞŝǀĂďůĞ�ǁŝůů�ŶŽƚ�ďĞ�ĐŽůůĞĐƚĂďůĞ͕�ƚŚĞ�ŐƌŽƐƐ�
carrying value of the asset is written off against the associated provision.

dŚĞ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�ĂŶĚ��ǆƉůŽƌĂƚŝŽŶ�'ƌŽƵƉ Ɛ͛� ůŽĂŶ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ�ĐŽŵƉƌŝƐĞ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ĐĂƐŚ�ĂŶĚ�
cash equivalents in the consolidated statement of financial position. Cash and cash equivalents comprise cash 

ŝŶ�ŚĂŶĚ�ĂŶĚ�ďĂůĂŶĐĞƐ�ŚĞůĚ�ǁŝƚŚ�ďĂŶŬƐ͘��ĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂƌĞ�ƐŚŽƌƚ�ƚĞƌŵ͕�ŚŝŐŚůǇ�ůŝƋƵŝĚ�ĂĐĐŽƵŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂĚŝůǇ�
converted to known amounts of cash.

dŚĞƌĞ�ŝƐ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ůŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ͘�

financial liabilities
Other liabilities

KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ�ĐŽŶƐŝƐƚ�ŽĨ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�
ĐĂƌƌŝĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͕�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘
 

dŚĞƌĞ�ŝƐ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ĂŶĚ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŽƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ͘

notES to thE ConSolIDatED fInanCIal StatEmEntS
ĐŽŶƟŶƵĞĚ
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1. aCCountIng polICIES continued 

taxation
Current taxes are based on the results shown in the financial statements and are calculated according to local 

ƚĂǆ�ƌƵůĞƐ͕�ƵƐŝŶŐ�ƚĂǆ�ƌĂƚĞƐ�ĞŶĂĐƚĞĚ�Žƌ�ƐƵďƐƚĂŶƚŝĂůůǇ�ĞŶĂĐƚĞĚ�ďǇ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ͘

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the 

balance sheet date. A deferred tax asset is recognised to the event that it is probable that future taxable profits 

will be available against which temporary differences can be utilised. 

operating leases
Rentals payable under operating leases are charged to income on a straight-line basis over the term of the 

relevant lease.

Share-based payments
tŚĞƌĞ�ĞƋƵŝƚǇ�ƐĞƚƚůĞĚ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�ĂǁĂƌĚĞĚ�ƚŽ�ĞŵƉůŽǇĞĞƐ͕�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�
grant is charged to the consolidated income statement over the vesting period. Non-market vesting conditions 

are taken into account by adjusting the number of equity instruments expected to vest at each balance sheet 

ĚĂƚĞ�ƐŽ�ƚŚĂƚ͕�ƵůƚŝŵĂƚĞůǇ͕ �ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ĂŵŽƵŶƚ�ƌĞĐŽŐŶŝƐĞĚ�ŽǀĞƌ�ƚŚĞ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
options that eventually vest. Market vesting conditions are factored into the fair value of the options granted. 

�Ɛ� ůŽŶŐ� ĂƐ� Ăůů� ŽƚŚĞƌ� ǀĞƐƚŝŶŐ� ĐŽŶĚŝƚŝŽŶƐ� ĂƌĞ� ƐĂƚŝƐĨŝĞĚ͕� Ă� ĐŚĂƌŐĞ� ŝƐ�ŵĂĚĞ� ŝƌƌĞƐƉĞĐƚŝǀĞ� ŽĨ�ǁŚĞƚŚĞƌ� ƚŚĞ�ŵĂƌŬĞƚ�
ǀĞƐƚŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ƐĂƚŝƐĨŝĞĚ͘�dŚĞ�ĐƵŵƵůĂƚŝǀĞ�ĞǆƉĞŶƐĞ�ŝƐ�ŶŽƚ�ĂĚũƵƐƚĞĚ�ĨŽƌ�ĨĂŝůƵƌĞ�ƚŽ�ĂĐŚŝĞǀĞ�Ă�ŵĂƌŬĞƚ�ǀĞƐƚŝŶŐ�
condition.

tŚĞƌĞ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ŽƉƚŝŽŶƐ�ĂƌĞ�ŵŽĚŝĨŝĞĚ�ďĞĨŽƌĞ�ƚŚĞǇ�ǀĞƐƚ͕�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ŽƉƚŝŽŶƐ͕�ŵĞĂƐƵƌĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ďĞĨŽƌĞ�ĂŶĚ�ĂĨƚĞƌ�ƚŚĞ�ŵŽĚŝĨŝĐĂƚŝŽŶ͕�ŝƐ�ĂůƐŽ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ŝŶĐŽŵĞ�
statement over the remaining vesting period.

tŚĞƌĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ŐƌĂŶƚĞĚ�ƚŽ�ƉĞƌƐŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĞŵƉůŽǇĞĞƐ͕�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�
is charged with the fair value of goods and services received.

Key accounting estimates and judgements
dŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�/&Z^�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�
that affect the reported amounts of assets and liabilities at the date of financial information and the reported 

amounts of expenses during the reporting periods. Although these estimates are based on management’s best 

ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚƐ͕�ĞǀĞŶƚ�Žƌ�ĂĐƚŝŽŶƐ͕�ĂĐƚƵĂů�ƌĞƐƵůƚƐ�ƵůƚŝŵĂƚĞůǇ�ŵĂǇ�ĚŝĨĨĞƌ�ĨƌŽŵ�ƚŚŽƐĞ�ĞƐƚŝŵĂƚĞƐ͘�dŚĞ�ŬĞǇ�
ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͗

(a) Carrying value of mineral properties and development costs

dŚĞ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�ĂŶĚ��ǆƉůŽƌĂƚŝŽŶ�'ƌŽƵƉ�ĂƐƐĞƐƐĞƐ�Ăƚ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�ĂŶǇ�ŝŶĚŝĐĂƚŝŽŶ� 
ƚŚĂƚ�ƚŚĞƐĞ�ĂƐƐĞƚƐ�ŵĂǇ�ďĞ�ŝŵƉĂŝƌĞĚ͘�/Ĩ�ƐƵĐŚ�ŝŶĚŝĐĂƚŝŽŶ�ĞǆŝƐƚƐ͕�ƚŚĞ�'ƌŽƵƉ�ĞƐƚŝŵĂƚĞƐ�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�
of the asset. In the early stages of exploration an indication of impairment may arise from drilling and assay 

ƌĞƐƵůƚƐ�Žƌ�ĨƌŽŵ�ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ĚĞĐŝƐŝŽŶ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ�ƉƌŽũĞĐƚ͘�dŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŝƐ�ĂƐƐĞƐƐĞĚ�ďǇ�
ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ŚŝŐŚĞƌ�ŽĨ�͚ǀĂůƵĞ�ŝŶ�ƵƐĞ͕͛ �ǁŚĞƌĞ�Ă�ƉƌŽũĞĐƚ�ŝƐ�Ɛƚŝůů�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĚĞǀĞůŽƉĞĚ�ŝŶƚŽ�ƉƌŽĚƵĐƚŝŽŶ�
;ďĞŝŶŐ�ƚŚĞ�ŶĞǁ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐĂƐŚ�ŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚͿ�ĂŶĚ�͚ĨĂŝƌ�
value less cost to sell’. Further details are set out in Note 9.

notES to thE ConSolIDatED fInanCIal StatEmEntS
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1. aCCountIng polICIES continued

(b) Deferred development costs

dŚĞ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�ĂŶĚ��ǆƉůŽƌĂƚŝŽŶ�'ƌŽƵƉ�ŚĂƐ�ƚŽ�ĂƉƉůǇ�ũƵĚŐĞŵĞŶƚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƚŚĞƌ�ĞǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�
evaluation expenditure should be capitalised within intangible assets as deferred development costs or 

ĞǆƉĞŶƐĞĚ͘�dŚĞ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�ĂŶĚ��ǆƉůŽƌĂƚŝŽŶ�'ƌŽƵƉ�ŚĂƐ�Ă�ƉŽůŝĐǇ�ŽĨ�ĐĂƉŝƚĂůŝƐŝŶŐ�Ăůů�ĚĞĨĞƌƌĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ĐŽƐƚƐ�;ĂƐ�ƐĞƚ�ŽƵƚ�ĂďŽǀĞͿ͘�DĂŶĂŐĞŵĞŶƚ�ƚŚĞƌĞĨŽƌĞ�ĞǆĞƌĐŝƐĞƐ�ũƵĚŐĞŵĞŶƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ĞĐŽŶŽŵŝĐ�
ĞǀĂůƵĂƚŝŽŶƐ͕�ƉƌĞĨĞĂƐŝďŝůŝƚǇ�Žƌ� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚŝĞƐ� ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƚŚĞƌ� ŝƚ� ŝƐ� ĂƉƉƌŽƉƌŝĂƚĞ� ƚŽ� ĐŽŶƚŝŶƵĞ� ƚŽ�
ĐĂƌƌǇ�ƚŚĞƐĞ�ĐŽƐƚƐ�ĂƐ�ĂŶ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�Žƌ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ŝŵƉĂŝƌĞĚ͘�dŚĞ�ƚŽƚĂů�ǀĂůƵĞ�ŽĨ�ĚĞĨĞƌƌĞĚ�
development costs capitalised as at each of the reporting dates is set out in Note 9.

(c) Share-based payments

/Ŷ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͕�Ă�ŶƵŵďĞƌ�ŽĨ�ĂƐƐƵŵƉƚŝŽŶƐ�
ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͘�dŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞƐĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�EŽƚĞ�ϮϬ͘

accounting Developments During 2012
dŚĞ�/ŶƚĞƌŶĂƚŝŽŶĂů��ĐĐŽƵŶƚŝŶŐ�̂ ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�;/�^�Ϳ�ŝƐƐƵĞĚ�ǀĂƌŝŽƵƐ�ĂŵĞŶĚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ�ƚŽ�/ŶƚĞƌŶĂƚŝŽŶĂů�
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�/&Z/��ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ͘�dŚĞ�ĂŵĞŶĚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ�ǁĞƌĞ�ĂƉƉůŝĐĂďůĞ�ĨŽƌ�
ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ďƵƚ�ĚŝĚ�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
Group or Company.

accounting Developments not yet adopted
sĂƌŝŽƵƐ�ŶĞǁ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ĂŵĞŶĚŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�/�^��ƵƉ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ǁŚŝĐŚ�ĂƌĞ�
ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƵŶƚŝů�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ĂŶĚ�ƐŽŵĞ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�
do not expect these will have a material impact on the financial statements of the Group or Company.

2. SEgmEntal rEportIng
dŚĞ�'ƌŽƵƉ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�/&Z^�ϴ�KƉĞƌĂƚŝŶŐ�^ĞŐŵĞŶƚƐ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�ŽƉĞƌĂƚŝŶŐ�ƐĞŐŵĞŶƚƐ�ƚŽ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ŽŶ�
the basis of internal reports about components of the Group that are regularly reviewed by the chief operating 

ĚĞĐŝƐŝŽŶ�ŵĂŬĞƌ͕ �ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŶƐŝĚĞƌƐ�ƚŽ�ďĞ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�/Ŷ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͕�ƚŚĞ�
ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĐŽŵƉƌŝƐĞ�ŽŶĞ�ĐůĂƐƐ�ŽĨ�ďƵƐŝŶĞƐƐ͕�ďĞŝŶŐ�ƚŚĞ�ĞǆƉůŽƌĂƚŝŽŶ�ƉƌŝŵĂƌŝůǇ�ŽĨ�ŐŽůĚ�ŝŶ�tĞƐƚ��ĨƌŝĐĂ͘

3. EmployEES anD DIrECtorS
dŚĞ�ĂǀĞƌĂŐĞ�ŵŽŶƚŚůǇ�ŶƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ĂƐ�ĨŽůůŽǁƐ͗

2012 ϮϬϭϭ

KƉĞƌĂƚŝŽŶĂů 24 ϮϬ
Non-operational 8 ϴ

32 Ϯϴ

notES to thE ConSolIDatED fInanCIal StatEmEntS
ĐŽŶƟŶƵĞĚ
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3. EmployEES anD DIrECtorS continued

Staff Costs (excluding Directors) 
2012

£
ϮϬϭϭ

£

Salaries 413,525 Ϯϵϳ͕ϯϯϱ
Social security 61,208 ϭϭ͕ϮϮϬ
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĞǆƉĞŶƐĞ�;ƐĞĞ�EŽƚĞ�ϮϬͿ 22,584 ϯϮ͕ϳϱϴ

497,317 ϯϰϭ͕ϯϭϯ

dŚĞ�ŶƵŵďĞƌƐ�ŝŶ�ƚŚĞ�ĂďŽǀĞ�ƚĂďůĞ�ŝŶĐůƵĚĞ�άϮϴϭ͕ϰϵϴ�;ϮϬϭϭ͗�άϭϭϯ͕ϱϴϯͿ�ǁŚŝĐŚ�ǁĂƐ�ĐĂƉŝƚĂůŝƐĞĚ�ĂƐ�ĂŶ�
intangible asset.

Directors’ remuneration
2012

£
ϮϬϭϭ

£

Salaries 240,048 Ϯϱϵ͕ϰϯϵ
Social security 6,903 ϭϬ͕ϬϯϬ
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĞǆƉĞŶƐĞ�;ƐĞĞ�EŽƚĞ�ϮϬͿ 147,543 ϯϬϲ͕ϲϬϰ

394,494 ϱϳϲ͕Ϭϳϯ

dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƚŚĞ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘��ĞƚĂŝůƐ�ŽĨ��ŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�
the highest paid Director are disclosed in the Report of the Directors. No Directors accrued pension benefits 

during any of the periods presented.

4. fInanCE InComE
2012

£
ϮϬϭϭ

£

Deposit account interest 12,763 ϭϵ͕ϰϰϱ

5. loSS BEforE InComE tax
dŚĞ�ůŽƐƐ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆ�ŝƐ�ƐƚĂƚĞĚ�ĂĨƚĞƌ�ĐŚĂƌŐŝŶŐͬ;ĐƌĞĚŝƚŝŶŐͿ͗

2012
£

ϮϬϭϭ
£

Depreciation and amortisation 39,172 ϭϵ͕ϲϵϬ
�ƵĚŝƚŽƌ Ɛ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ͗
– Statutory audit of the Group financial statements 24,687 Ϯϰ͕ϱϬϬ
ʹ�KƚŚĞƌ�ĂƐƐƵƌĂŶĐĞ�ƐĞƌǀŝĐĞƐ� 4,520 ϰ͕ϬϯϮ
ʹ�dĂǆ�ĂĚǀŝĐĞ 1,800 ϳ͕ϱϬϬ
Foreign exchange differences 45,058 ϰϳ͕ϳϳϱ
KƉĞƌĂƚŝŶŐ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ 54,513 Ϯϳ͕ϱϳϳ
Share-based payments charge 170,127 ϯϯϵ͕ϯϲϮ

notES to thE ConSolIDatED fInanCIal StatEmEntS
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6. InComE tax
analysis of the tax Charge
EŽ�ůŝĂďŝůŝƚǇ�ƚŽ�h<�ĐŽƌƉŽƌĂƚŝŽŶ�ƚĂǆ�ĂƌŽƐĞ�ŽŶ�ŽƌĚŝŶĂƌǇ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ŶŽƌ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ͘�

factors affecting the tax Charge
dŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĂĐƚƵĂů�ƚĂǆ�ĐŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ƌĂƚĞ�ŽĨ�ĐŽƌƉŽƌĂƚŝŽŶ�
ƚĂǆ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ƌĞƐƵůƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

2012
£

ϮϬϭϭ
£

Loss on ordinary activities before tax (941,421) ;ϭ͕ϱϭϬ͕ϴϱϮͿ
Loss on ordinary activities multiplied by the standard rate

ŽĨ�ĐŽƌƉŽƌĂƚŝŽŶ�ƚĂǆ�ŝŶ�ƚŚĞ�h<�ŽĨ�Ϯϰй�;ϮϬϭϭ͗�Ϯϲ͘ϱйͿ (225,941) ;ϰϬϬ͕ϯϳϲͿ
�ĨĨĞĐƚƐ�ŽĨ͗
Expenses not deductible for tax purposes 49,853 ϭ͕Ϭϲϳ
dĂǆ�ůŽƐƐĞƐ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ 176,088 ϯϵϵ͕ϯϬϵ
dŽƚĂů�ŝŶĐŽŵĞ�ƚĂǆ – –

 

Deferred tax
dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�ůŽƐƐĞƐ�ĂŵŽƵŶƚŝŶŐ�ƚŽ�άϮ͕ϳϳϭ͕Ϯϭϵ�ĂƐ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ�;ϮϬϭϭ͗�άϮ͕Ϭϰϱ͕ϵϭϳͿ͘�
�Ɛ�ƚŚĞ�ƚŝŵŝŶŐ�ĂŶĚ�ĞǆƚĞŶƚ�ŽĨ�ƚĂǆĂďůĞ�ƉƌŽĨŝƚƐ�ĂƌĞ�ƵŶĐĞƌƚĂŝŶ͕�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚ�ĂƌŝƐŝŶŐ�ŽŶ�ƚŚĞƐĞ�ůŽƐƐĞƐ�ŚĂƐ�ŶŽƚ�
been recognised in the financial statements.

7. loSS of parEnt Company
�Ɛ�ƉĞƌŵŝƚƚĞĚ�ďǇ�^ĞĐƚŝŽŶ�ϰϬϴ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͕�ƚŚĞ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ��ŽŵƉĂŶǇ�
ŝƐ�ŶŽƚ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ƉĂƌĞŶƚ��ŽŵƉĂŶǇ Ɛ͛�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁĂƐ�
άϭ͕ϯϭϭ͕ϯϳϵ�;ϮϬϭϭ͗�άϭ͕ϭϲϱ͕ϵϰϵͿ͘�

8. EarnIngS pEr SharE
�ĂƐŝĐ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĚŝǀŝĚŝŶŐ�ƚŚĞ�ĞĂƌŶŝŶŐƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽƌĚŝŶĂƌǇ�^ŚĂƌĞŚŽůĚĞƌƐ�ďǇ�ƚŚĞ�
weighted average number of ordinary shares outstanding during the period.

Diluted earnings per share is calculated using the weighted average number of shares adjusted to assume the 

conversion of all dilutive potential ordinary shares.

/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� /�^�ϯϯ͕�ĂƐ� ƚŚĞ�'ƌŽƵƉ� ŝƐ� ƌĞƉŽƌƚŝŶŐ�Ă� ůŽƐƐ� ĨŽƌ�ďŽƚŚ�ƚŚŝƐ�ĂŶĚ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�ǇĞĂƌ�ƚŚĞ�ƐŚĂƌĞ�
options are not considered dilutive because the exercise of share options would have the effect of reducing 

the loss per share.

notES to thE ConSolIDatED fInanCIal StatEmEntS
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8. EarnIngS pEr SharE continued

Reconciliations are set out below.

2012
£

ϮϬϭϭ
£

Basic loss per Share
Losses attributable to ordinary Shareholders (941,421) ;ϭ͕ϱϭϬ͕ϴϱϮͿ
Weighted average number of shares  84,213,306 ϴϮ͕ϭϮϰ͕ϳϮϴ
Loss per share  0.0112 Ϭ͘Ϭϭϴϰ

ϵ͘� /Ed�E'/�>���^^�d^�Έ'roupΉ
Exploration 

and 
evaluation 

£
other

£
total

£
Cost
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϭ �Ϯϴϭ͕ϴϴϯ – Ϯϴϭ͕ϴϴϯ
Additions ϵϬϴ͕ϴϯϲ� ϭϭ͕ϲϰϬ ϵϮϬ͕ϰϳϲ
Exchange differences ;ϯϮ͕ϭϯϮͿ� – ;ϯϮ͕ϭϯϮͿ
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϮ �ϭ͕ϭϱϴ͕ϱϴϳ ϭϭ͕ϲϰϬ ϭ͕ϭϳϬ͕ϮϮϳ
Additions ϵϰϯ͕ϴϳϵ� – ϵϰϯ͕ϴϳϵ
Exchange differences ;Ϯϭ͕ϴϲϮͿ – ;Ϯϭ͕ϴϲϮͿ
at 31 December 2012 2,080,604 11,640 2,092,244
amortisation
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϭ – – –

Charge for the year – Ϯ͕ϲϲϳ Ϯ͕ϲϲϳ
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϮ – Ϯ͕ϲϲϳ Ϯ͕ϲϲϳ
Charge for the year – Ϯ͕ϵϭϬ Ϯ͕ϵϭϬ
at 31 December 2012 – 5,577 5,577
net Book value 
at 31 December 2012 2,080,604 6,063 2,086,667
�ƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ ϭ͕ϭϱϴ͕ϱϴϳ ϴ͕ϵϳϯ ϭ͕ϭϲϳ͕ϱϲϬ
  

dŚĞ�ĞǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�ĞǀĂůƵĂƚŝŽŶ�ĂƐƐĞƚƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ĂďŽǀĞ�ĐŽŵƉƌŝƐĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ŐŽůĚ�
ĞǆƉůŽƌĂƚŝŽŶ�ůŝĐĞŶĐĞƐ�ŝŶ�tĞƐƚ��ĨƌŝĐĂ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĐŽŶƐŝĚĞƌ�ƚŚĂƚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĂƐƐĞƐƐŝŶŐ�ŝŵƉĂŝƌŵĞŶƚ͕�ƚŚĞ�
ĂďŽǀĞ�ĞǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�ĞǀĂůƵĂƚŝŽŶ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŚƌĞĞ�ůŝĐĞŶĐĞ�ĂƌĞĂƐ͕�ƌĞƉƌĞƐĞŶƚŝŶŐ�
ƚŚĞ�'ƌŽƵƉ Ɛ͛�ƚŚƌĞĞ��ĂƐŚ�'ĞŶĞƌĂƚŝŶŐ�hŶŝƚƐ�;�'hƐͿ͘

2012
£

ϮϬϭϭ
£

Exploration and evaluation assets 
project name
<ĂƌĂŶ 1,294,997 ϭ͕Ϭϱϰ͕ϯϭϭ
�ĂƌĂĐĂů�<ŽƐƐĂŶƚŽ� 568,227 –

Diatissan 217,380 ϭϬϰ͕Ϯϳϲ
total exploration and evaluation assets 2,080,604 ϭ͕ϭϱϴ͕ϱϴϳ

                                                                      

dŚĞ��ŝƌĞĐƚŽƌƐ�ĐŽŶƐŝĚĞƌ�ƚŚĂƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ŝƐ�ŶŽƚ�ŝŵƉĂŝƌĞĚ�ďĂƐĞĚ�ŽŶ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�
of the recoverable amount of each of the Group’s CGUs. 

notES to thE ConSolIDatED fInanCIal StatEmEntS
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9. IntangIBlE aSSEtS (Company)
other

£
total

£
Cost
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϭ – –

Additions ϭϭ͕ϲϰϬ ϭϭ͕ϲϰϬ
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϮ ϭϭ͕ϲϰϬ ϭϭ͕ϲϰϬ
Additions – –

at 31 December 2012 11,640 11,640
amortisation
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϭ – –

Charge for the year Ϯ͕ϲϲϳ Ϯ͕ϲϲϳ
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϮ Ϯ͕ϲϲϳ Ϯ͕ϲϲϳ
Charge for the year Ϯ͕ϵϭϬ Ϯ͕ϵϭϬ
at 31 December 2012 5,577 5,577
net book value
at 31 December 2012 6,063 6,063
�ƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ ϴ͕ϵϳϯ ϴ͕ϵϳϯ

  

ϭϬ͘�WZKW�Zdz͕ �W>�Ed��E���Yh/WD�Ed�Έ'roupΉ
plant and 

machinery
£

motor 
vehicles

£

office 
equipment

£
total

£
Cost
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϭ – ϰϬ͕ϰϴϬ ϰ͕ϳϰϴ ϰϱ͕ϮϮϴ
Additions ϭϲϮ͕ϮϴϮ – Ϯ͕ϴϬϯ ϭϲϱ͕Ϭϴϱ
Exchange differences ;ϱ͕ϱϭϵͿ ;ϴϳϳͿ ;ϰϮϭͿ ;ϲ͕ϴϭϳͿ
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϮ ϭϱϲ͕ϳϲϯ ϯϵ͕ϲϬϯ ϳ͕ϭϯϬ ϮϬϯ͕ϰϵϲ
Additions ϮϬ͕ϭϮϵ ϭϱ͕Ϭϴϭ – ϯϱ͕ϮϭϬ
Exchange differences ;ϯ͕ϲϵϬͿ ;ϴϱϮͿ ;ϭϳϲͿ ;ϰ͕ϳϭϴͿ
at 31 December 2012 173,202 53,832 6,954 233,988
Depreciation
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϭ – Ϯ͕Ϯϯϭ Ϯ͕ϭϭϮ ϰ͕ϯϰϯ
Charge for year ϱ͕ϵϱϬ ϵ͕ϱϴϳ ϭ͕ϰϴϲ ϭϳ͕ϬϮϯ
Exchange differences ;ϮϬϮͿ ;ϮϲϴͿ ;ϭϮϲͿ ;ϱϵϲͿ
�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϮ ϱ͕ϳϰϴ ϭϭ͕ϱϱϬ ϯ͕ϰϳϮ ϮϬ͕ϳϳϬ
Charge for year Ϯϭ͕ϴϭϱ ϭϮ͕ϳϮϮ ϭ͕ϳϮϱ ϯϲ͕ϮϲϮ
Exchange differences 35 ;ϭϴϬͿ ;ϳϯͿ ;ϮϭϴͿ
at 31 December 2012 27,598 24,092 5,124 56,814
net book value
at 31 December 2012 145,604 29,740 1,830 177,174
�ƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ ϭϱϭ͕Ϭϭϱ Ϯϴ͕Ϭϱϯ ϯ͕ϲϱϴ ϭϴϮ͕ϳϮϲ
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ϭϭ͘� /Es�^dD�Ed^�Έ�ompanyΉ
Shares 

in Group 

undertakings

£

�ƚ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϮ ϭϮϳ͕ϮϮϳ�
Additions ϭϬϬ�
at 31 December 2012 127,327 
 

dŚĞ�ĂĚĚŝƚŝŽŶ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ��D��tĞƐƚ��ĨƌŝĐĂ�>ŝŵŝƚĞĚ�ďĞŝŶŐ�ϭϬϬй�ŽĨ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�
acquired.

dŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵďƐŝĚŝĂƌǇ�ƵŶĚĞƌƚĂŬŝŶŐƐ͕�ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ͕ �Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ͕�
which have been included in the consolidated financial statements.

Subsidiary
Country of 
incorporation nature of business

Class of 
share % holding

New Mines Holdings Limited ^ƚ�<ŝƚƚƐ�Θ�EĞǀŝƐ Holding company KƌĚŝŶĂƌǇ ϭϬϬй
dŽďŽŶ�dŽŶĚŽ�^͘h͘�͘Z͘>͘ Republic of Mali Mining & exploration KƌĚŝŶĂƌǇ ϭϬϬй
African Mining & Exploration Mali 

S.A.R.L. Republic of Mali Mining & exploration KƌĚŝŶĂƌǇ ϭϬϬй
AME West Africa Limited hŶŝƚĞĚ�<ŝŶŐĚŽŵ Holding company KƌĚŝŶĂƌǇ ϭϬϬй
^ŽĐŝĠƚĠ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�Θ��ǆƉůŽƌĂƚŝŽŶ�
Guinea S.A.R.L. Guinea Mining & exploration KƌĚŝŶĂƌǇ ϲϮй
Caracal Gold S.A.R.L. Republic of Mali Mining & exploration KƌĚŝŶĂƌǇ ϭϬϬй

12. traDE anD othEr rECEIvaBlES
group Company

2012
£

ϮϬϭϭ
£

2012
£

ϮϬϭϭ
£

EŽŶͲĐƵƌƌĞŶƚ͗�
Amounts due from subsidiaries – – 2,011,829 ϭ͕ϱϱϵ͕Ϭϲϲ

– – 2,011,829 ϭ͕ϱϱϵ͕Ϭϲϲ

�ƵƌƌĞŶƚ͗
s�d�ƌĞĐŽǀĞƌĂďůĞ 24,333 Ϯϭ͕Ϯϯϯ 23,531 ϮϬ͕ϰϭϬ
KƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ 48,800 Ϯϴ͕ϲϰϴ 40,416 Ϯϲ͕ϱϮϴ

73,133 ϰϵ͕ϴϴϭ 63,947 ϰϲ͕ϵϯϴ

notES to thE ConSolIDatED fInanCIal StatEmEntS

AG
M

 In
fo

rm
at

io
n

Go
ve

rn
an

ce
Bu

sin
es

s R
ev

ie
w

Fi
na

nc
ia

l S
ta

te
m

en
ts

22419.04-Annual Report 2012.indd   29 10/05/2013   13:14:49



ϯϬപafrICan mInIng & ExploratIon plc Ͷ��EEh�>�Z�WKZd��E��&/E�E�/�>�^d�d�D�Ed^�ϮϬϭϮ

22419.02  10 May 2013 1:12 PM  Proof 3

13. CaSh anD CaSh EQuIvalEntS
group Company

2012
£

ϮϬϭϭ
£

2012
£

ϮϬϭϭ
£

Cash at bank and in hand 1,767,381 ϯ͕ϯϳϴ͕ϰϳϰ 1,759,898 ϯ͕ϯϳϱ͕ϭϬϱ

14. SharE CapItal
2012 ϮϬϭϭ

allotted, issued and fully paid

£0.01
ordinary

shares
number £

άϬ͘Ϭϭ�
ordinary

shares

 number £

At beginning of year 84,213,306 842,133 ϳϬ͕ϴϭϭ͕ϱϬϬ ϳϬϴ͕ϭϭϱ
/ƐƐƵĞĚ�ĚƵƌŝŶŐ�ǇĞĂƌ͗    

KƚŚĞƌ�ŝƐƐƵĞ – – ϱϰϬ͕Ϯϵϵ ϱ͕ϰϬϯ
Exercise of warrants – – ϭϮ͕ϴϲϭ͕ϱϬϳ ϭϮϴ͕ϲϭϱ
At end of year 84,213,306 842,133 ϴϰ͕Ϯϭϯ͕ϯϬϲ ϴϰϮ͕ϭϯϯ

ZĞĨĞƌ�ƚŽ�EŽƚĞ�ϮϬ�ĨŽƌ�ĚĞƚĂŝůƐ�ŽĨ�ƵŶŝƐƐƵĞĚ�ǁĂƌƌĂŶƚƐ͘
 

15. traDE anD othEr payaBlES
group Company

2012
£

ϮϬϭϭ
£

2012
£

ϮϬϭϭ
£

�ƵƌƌĞŶƚ͗�
dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ 8,536 ϭϲ͕Ϯϯϰ 8,536 ϭϱ͕ϮϰϮ
KƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ 8,675 ϵ͕ϲϰϲ 8,675 ϵ͕ϲϰϲ
Accruals and deferred income 181,479 ϰϱ͕ϱϬϰ 46,188 ϰϱ͕ϱϬϰ

198,690 ϳϭ͕ϯϴϰ 63,399 ϳϬ͕ϯϵϮ

notES to thE ConSolIDatED fInanCIal StatEmEntS
ĐŽŶƟŶƵĞĚ
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16. fInanCIal InStrumEntS
financial Instruments - risk management
/Ŷ� ĐŽŵŵŽŶ� ǁŝƚŚ� Ăůů� ŽƚŚĞƌ� ďƵƐŝŶĞƐƐĞƐ͕� ƚŚĞ� 'ƌŽƵƉ� ŝƐ� ĞǆƉŽƐĞĚ� ƚŽ� ƌŝƐŬƐ� ƚŚĂƚ� ĂƌŝƐĞ� ĨƌŽŵ� ŝƚƐ� ƵƐĞ� ŽĨ� ĨŝŶĂŶĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚƐ͘�dŚŝƐ�EŽƚĞ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŽďũĞĐƚŝǀĞƐ͕�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚŽƐĞ�ƌŝƐŬƐ�ĂŶĚ�
the methods used to measure them. Further quantitative information in respect of these risks is presented 

throughout these financial statements.

dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�ƐƵďƐƚĂŶƚŝǀĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĞǆƉŽƐƵƌĞ�ƚŽ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ƌŝƐŬƐ͕�ŝƚƐ�ŽďũĞĐƚŝǀĞƐ͕�
policies and processes for managing those risks or the methods used to measure them from previous periods 

unless otherwise stated in this Note.

Principal Financial Instruments

dŚĞ� ƉƌŝŶĐŝƉĂů� ĨŝŶĂŶĐŝĂů� ŝŶƐƚƌƵŵĞŶƚƐ� ƵƐĞĚ� ďǇ� ƚŚĞ�'ƌŽƵƉ͕� ĨƌŽŵ�ǁŚŝĐŚ� ĨŝŶĂŶĐŝĂů� ŝŶƐƚƌƵŵĞŶƚ� ƌŝƐŬ� ĂƌŝƐĞƐ͕� ĂƌĞ� ĂƐ�
ĨŽůůŽǁƐ͗

 — trade and other receivables

 — cash at bank

 — trade and other payables 

dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ�ĨĂůů�ĚƵĞ�ĨŽƌ�ƉĂǇŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ͘
 

Liquidity Risk

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĨƵŶĚŝŶŐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŵĞĞƚ�ŝƚƐ�ĐƵƌƌĞŶƚ�ŽƉĞƌĂƚŝŽŶĂů�ĐŽŵŵŝƚŵĞŶƚƐ�ďƵƚ�ŝŶ�ĐŽŵŵŽŶ�ǁŝƚŚ�
ŵĂŶǇ� ĞǆƉůŽƌĂƚŝŽŶ� ĐŽŵƉĂŶŝĞƐ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŝƐ� ůŝŬĞůǇ� ƚŽ� ŶĞĞĚ� ƚŽ� ƌĂŝƐĞ� ĨƵŶĚƐ� ĨŽƌ� ŝƚƐ� ĞǆƉůŽƌĂƚŝŽŶ� ĂĐƚŝǀŝƚŝĞƐ� ŝŶ�
discrete tranches to finance its activities for finite periods only. Further funding is planned to be raised as 

ĂŶĚ�ǁŚĞŶ� ƌĞƋƵŝƌĞĚ͘�dŚĞ�'ƌŽƵƉ Ɛ͛�ƉŽůŝĐǇ� ĐŽŶƚŝŶƵĞƐ� ƚŽ�ďĞ� ƚŽ�ĞŶƐƵƌĞ� ƚŚĂƚ� ŝƚ�ŚĂƐ�ĂĚĞƋƵĂƚĞ� ůŝƋƵŝĚŝƚǇ�ďǇ� ĐĂƌĞĨƵů�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ŝƚƐ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů͘�dŚĞ��ŽĂƌĚ�ƌĞĐĞŝǀĞƐ�ƌŽůůŝŶŐ�ϭϴͲŵŽŶƚŚ�ĐĂƐŚ�ĨůŽǁ�ƉƌŽũĞĐƚŝŽŶƐ�ŽŶ�Ă�ŵŽŶƚŚůǇ�
ďĂƐŝƐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ĐĂƐŚ�ďĂůĂŶĐĞƐ͘��ƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ͕�ƚŚĞƐĞ�ƉƌŽũĞĐƚŝŽŶƐ�ŝŶĚŝĐĂƚĞĚ�
that the Group expected to have sufficient liquid resources to meet its current obligations under all reasonably 

expected circumstances.

  

Foreign Exchange Risk

dŚĞ�'ƌŽƵƉ� ŝƐ�ĞǆƉŽƐĞĚ� ƚŚƌŽƵŐŚ� ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ� ƚŽ� ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ� ƌŝƐŬ�ǁŚŝĐŚ�ĂƌŝƐĞƐ�ďĞĐĂƵƐĞ� ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�
ŽǀĞƌƐĞĂƐ�ŽƉĞƌĂƚŝŽŶƐ�ůŽĐĂƚĞĚ�ŝŶ�tĞƐƚ��ĨƌŝĐĂ�ǁŚŽƐĞ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ŝƐ��&�͘�dŚĞ�'ƌŽƵƉ Ɛ͛�ŶĞƚ�ĂƐƐĞƚƐ�ĂƌŝƐŝŶŐ�
ĨƌŽŵ�ŽǀĞƌƐĞĂƐ�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ĞǆƉŽƐĞĚ�ƚŽ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ŐĂŝŶƐ�Žƌ�ůŽƐƐĞƐ�ŽŶ�ƌĞƚƌĂŶƐůĂƚŝŽŶ�ŝŶƚŽ�WŽƵŶĚ�
Sterling.

Foreign exchange risk also arises when individual Group entities enter into transactions denominated in a 

ĐƵƌƌĞŶĐǇ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞŝƌ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ͘�dŚĞ�'ƌŽƵƉ Ɛ͛�ƉŽůŝĐǇ�ŝƐ͕�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ͕�ƚŽ�ĂůůŽǁ�'ƌŽƵƉ�ĞŶƚŝƚŝĞƐ�ƚŽ�
ƐĞƚƚůĞ�ůŝĂďŝůŝƚŝĞƐ�ĚĞŶŽŵŝŶĂƚĞĚ�ŝŶ�ƚŚĞŝƌ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�;ƉƌŝŵĂƌŝůǇ��ƵƌŽ͕��&��Žƌ�WŽƵŶĚ�^ƚĞƌůŝŶŐͿ�ǁŝƚŚ�ƚŚĞ�ĐĂƐŚ�
generated from their own operations in that currency. Where Group entities have liabilities denominated in a 

ĐƵƌƌĞŶĐǇ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞŝƌ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�;ĂŶĚ�ŚĂǀĞ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ƌĞƐĞƌǀĞƐ�ŽĨ�ƚŚĂƚ�ĐƵƌƌĞŶĐǇ�ƚŽ�ƐĞƚƚůĞ�ƚŚĞŵͿ�
ĐĂƐŚ�ĂůƌĞĂĚǇ�ĚĞŶŽŵŝŶĂƚĞĚ� ŝŶ� ƚŚĂƚ�ĐƵƌƌĞŶĐǇ�ǁŝůů͕�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ͕�ďĞ� ƚƌĂŶƐĨĞƌƌĞĚ� ĨƌŽŵ�ĞůƐĞǁŚĞƌĞ�ǁŝƚŚŝŶ� ƚŚĞ�
'ƌŽƵƉ͘�dŽ�ŵŝƚŝŐĂƚĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ƚŚĞ��&�ͬ�ƵƌŽ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶ�DĂůŝ͕�ƚŚĞ�'ƌŽƵƉ�ŚŽůĚƐ�ĐĂƐŚ�ŝŶ�Ă��ƵƌŽ�ĚĞŶŽŵŝŶĂƚĞĚ�
ďĂŶŬ�ĂĐĐŽƵŶƚ͕�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ŵĞĞƚ�ĐŽŵŵŝƚƚĞĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ͘�dŚĞ��&��ŚĂƐ�Ă�ƉĞƌŵĂŶĞŶƚ�ĨŝǆĞĚ�
exchange rate with Euro.

notES to thE ConSolIDatED fInanCIal StatEmEntS
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16. fInanCIal InStrumEntS continued 

�Ɛ�Ăƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ĂŶĚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ͕�ƚŚĞ�ĐƵƌƌĞŶĐǇ�ĞǆƉŽƐƵƌĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ǁĂƐ�ĂƐ�ĨŽůůŽǁƐ͗

at 31 December 2012
gBp

£
Euro

£
Cfa

£
gnf

£
total

£

Cash and cash equivalents 1,742,722 17,177 6,606 876 1,767,381
other receivables 63,947 – 9,186 – 73,133
trade and other payables 63,399 – 135,291 – 198,690
�ƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϭ
Cash and cash equivalents ϯ͕ϯϭϭ͕ϰϴϴ ϲϯ͕ϲϭϲ Ϯ͕ϬϵϮ ϭ͕Ϯϳϴ ϯ͕ϯϳϴ͕ϰϳϰ
KƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ ϰϲ͕ϵϯϴ – Ϯ͕ϵϰϯ – ϰϵ͕ϴϴϭ
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ ϳϬ͕ϯϵϭ 47 946 – ϳϭ͕ϯϴϰ

Capital Disclosures

dŚĞ�'ƌŽƵƉ Ɛ͛�ŽďũĞĐƚŝǀĞƐ�ǁŚĞŶ�ŵĂŝŶƚĂŝŶŝŶŐ�ĐĂƉŝƚĂů�ĂƌĞ͗

 — ƚŽ�ƐĂĨĞŐƵĂƌĚ�ƚŚĞ�ĞŶƚŝƚǇ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͕�ƐŽ�ƚŚĂƚ�ŝƚ�ĐĂŶ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞƚƵƌŶƐ�ĨŽƌ�
^ŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ĨŽƌ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ͖�ĂŶĚ

 — to provide an adequate return to Shareholders by pricing products and services commensurately with the 

level of risk.

dŚĞ��ŽŵƉĂŶǇ�ĐƵƌƌĞŶƚůǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ĚĞďƚ͘

17. CommItmEntS
�ĞƚĂŝůƐ�ŽĨ�ĚŝƐĐƌĞƚŝŽŶĂƌǇ�ĨƵƚƵƌĞ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƉƌŽǀŝƐŝŽŶƐ�
ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞƐĞ�ŵĂƚƚĞƌƐ͕�ĂƐ�ƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞƐĞ�ĂŵŽƵŶƚƐ�ŝƐ�Ăƚ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͛�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͘

Strategic investment in future mining and exploration projects
KŶ� ĐŽŵŵĞƌĐŝĂů� ĚŝƐĐŽǀĞƌǇ�Žƌ� ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ŵŝŶŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ͕� Ă� ĨĞĞ�ŽĨ� ƵƉ� ƚŽ� ΨϮ͕ϰϳϵ͕ϬϬϬ͕� Ψϭ͕ϯϭϮ͕ϬϬϬ�
ĂŶĚ�ΨϱϬ͕ϬϬϬ�ǁŝůů� ďĞ�ƉĂǇĂďůĞ� ƚŽ� ƚŚĞ�DĂůŝ�'ŽǀĞƌŶŵĞŶƚ͕� ĨŽƌ� ƚŚĞ�<ŽƐƐĂŶƚŽ͕� <ĂƌĂŶ�ĂŶĚ��ŝĂƚŝƐƐĂŶ� ůŝĐĞŶĐĞ�ĂƌĞĂƐ�
respectively. In order to meet the terms of the exploration licences the Group has certain ongoing expenditure 

ĐŽŵŵŝƚŵĞŶƚƐ͘�dŚĞƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�Ă�ůŝĂďŝůŝƚǇ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�ƚŚĞ�
licences can be surrendered to the Mali Government and these costs would not need to be incurred.

Discretionary consideration payable in relation to the acquisition of Caracal gold Sarl
/Ŷ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ�ĂĐƋƵŝƌŝŶŐ��ĂƌĂĐĂů�'ŽůĚ�DĂůŝ�^�Z>͕��D��ƉĂŝĚ�ĂŶ�ŝŶŝƚŝĂů�άϭϮϱ͕ϬϬϬ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ŝƐ�
ĐŽŶĚƵĐƚŝŶŐ�ĞǆƉůŽƌĂƚŝŽŶ�ŽŶ�ƚŚĞ�ƉĞƌŵŝƚƐ�ŽǁŶĞĚ�ďǇ��ĂƌĂĐĂů�ĨŽƌ�ĂŶ�ϭϴ�ŵŽŶƚŚ�ƉĞƌŝŽĚ�ĨƌŽŵ�:ƵůǇ�ϮϬϭϮ͘��ƚ�ƚŚĞ�ĞŶĚ�
ŽĨ�ƚŚĞ�ϭϴ�ŵŽŶƚŚ�ƉĞƌŝŽĚ͕��D��ǁŝůů�ŚĂǀĞ�Ăƚ�ŝƚƐ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂůůŽƚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͕�ŵĂŬĞ�Ă�ƉĂǇŵĞŶƚ�
ŝŶ�ĐĂƐŚ�Žƌ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ďŽƚŚ�ĐĂƐŚ�ĂŶĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ƚŽ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�άϭ͘Ϯϱŵ�ƚŽ�ƚŚĞ�ƐĞůůĞƌ�Žƌ�ƚŽ�ŐƌĂŶƚ�
the seller a right of first refusal to reacquire Caracal from AME on a ‘cash free debt free’ basis. If AME elects 

ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�άϭ͘Ϯϱŵ�ĂƐ�ƐĞƚ�ŽƵƚ�ĂďŽǀĞ�ĂŶĚ�ǁŚĞƌĞ�Ă�:KZ��ĐŽŵƉůŝĂŶƚ�WƌŽǀĞŶ�ĂŶĚ�WƌŽďĂďůĞ�
ƌĞƐĞƌǀĞ�ŽĨ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϱϬϬ͕ϬϬϬ�Žǌ�ŝƐ�ĞƐƚĂďůŝƐŚĞĚ͕��D��ƐŚĂůů�ďĞ�ůŝĂďůĞ�ƚŽ�ĂůůŽƚ�ϯ͕ϱϭϱ͕ϬϬϬ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ƚŽ�ƚŚĞ�
seller. Further details are presented in the Chief Executive’s Report.

notES to thE ConSolIDatED fInanCIal StatEmEntS
ĐŽŶƟŶƵĞĚ
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18. rElatED party DISCloSurES
�ĞƚĂŝůƐ�ŽĨ��ŝƌĞĐƚŽƌƐ͛� ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂƌĞ�ŐŝǀĞŶ� ŝŶ�EŽƚĞ�ϯ͘��ƵƌŝŶŐ� ƚŚĞ�ǇĞĂƌ�άϮ͕ϲϰϬ� ;ϮϬϭϭ͗�άϭ͕ϵϱϬͿ�ǁĂƐ�ƉĂŝĚ� ƚŽ� 
Dƌ� ^ĐŽƚƚ� :ŽŶĞƐ� ;ƐŽŶ� ŽĨ�DĂƌŬ� :ŽŶĞƐͿ� ĨŽƌ�ǁĞďƐŝƚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ�ǁŚŝĐŚ� άŶŝů� ;ϮϬϭϭ͗� άŶŝůͿ�
ƌĞŵĂŝŶĞĚ�ƵŶƉĂŝĚ�ĂŶĚ�άϭϱϬ͕Ϭϰϴ�;ϮϬϭϭ͗�άϭϱϬ͕ϬϰϴͿ�ǁĂƐ�ƉĂǇĂďůĞ�ƚŽ�:��ƵďĞĚ�sĞŶƚƵƌĞƐ�>ƚĚ�;�ŽŵƉĂŶǇ�ĐŽŶƚƌŽůůĞĚ�ďǇ�
DĂƌŬ�:ŽŶĞƐͿ�ĨŽƌ�ĐŽŶƐƵůƚĂŶĐǇ�ĨĞĞƐ�ŽĨ�ǁŚŝĐŚ�άϭϮ͕ϱϬϰ�;ϮϬϭϭ͗�άϭϮ͕ϱϬϰͿ�ƌĞŵĂŝŶĞĚ�ƵŶƉĂŝĚ͘�dŚĞ�ĂŵŽƵŶƚƐ�ƉĂǇĂďůĞ�ƚŽ�
J Cubed Ventures Ltd have been included in the Directors’ remuneration in Note 3.

19. opEratIng lEaSE CommItmEntS
2012

£
ϮϬϭϭ

£

No later than one year 44,151 ϱϲ͕ϭϳϮ
Later than one year and no later than five years 13,006 ϭϯϰ͕ϰϰϴ
Later than five years – ϮϮ͕ϭϬϰ

57,157 ϮϭϮ͕ϳϮϰ

dŚĞ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂƌĞ�ĨŽƌ�ďƵƐŝŶĞƐƐ�ƉƌĞŵŝƐĞƐ�ŝŶ�tĞƐƚ��ĨƌŝĐĂ�ĂŶĚ�ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ

20. SharE optIonS anD WarrantS 
hƉŽŶ�ĂĚŵŝƐƐŝŽŶ� ƚŽ��/D͕� ƚŚĞ��ŽŵƉĂŶǇ� ŝƐƐƵĞĚ�ϳϬ͕ϴϭϭ͕ϱϬϬ�ǁĂƌƌĂŶƚƐ͕� ƚŚĞ� ͚ϮϬϭϬ�tĂƌƌĂŶƚƐ͛͘ ��ĂĐŚ�ǁĂƌƌĂŶƚ�ǁĂƐ�
ŝƐƐƵĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ƐŚĂƌĞ�ĂŶĚ�ǁĂƌƌĂŶƚ�͚ƵŶŝƚ͛͘ ��ĂĐŚ�ϮϬϭϬ�tĂƌƌĂŶƚ�ĞŶƚŝƚůĞƐ�ƚŚĞ�ϮϬϭϬ�tĂƌƌĂŶƚ�ŚŽůĚĞƌ�ƚŽ�ƐƵďƐĐƌŝďĞ�
ĨŽƌ�ŽŶĞ�KƌĚŝŶĂƌǇ�^ŚĂƌĞ�Ăƚ�ϭϮ͘ϱ�ƉĞŶĐĞ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂĚŵŝƐƐŝŽŶ�ƵŶƚŝů� ƚŚĞ�ƐĞĐŽŶĚ�ĂŶŶŝǀĞƌƐĂƌǇ�
ŽĨ�ĂĚŵŝƐƐŝŽŶ͘�KŶ�Ϯϲ�KĐƚŽďĞƌ�ϮϬϭϮ�Ă�ŵĞĞƚŝŶŐ�ĨŽƌ�ϮϬϭϬ�tĂƌƌĂŶƚ�ŚŽůĚĞƌƐ�ǁĂƐ�ŚĞůĚ�ĂŶĚ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƉĂƐƐĞĚ�Ă�
ƌĞƐŽůƵƚŝŽŶ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞ�ĨŝŶĂů�ĚĂƚĞ�ŽĨ�ĞǆĞƌĐŝƐĞ�ŽĨ�ƚŚĞ�ϮϬϭϬ�tĂƌƌĂŶƚƐ�ďǇ�ƚǁŽ�ǇĞĂƌƐ�ƚŽ�ϭ�EŽǀĞŵďĞƌ�ϮϬϭϰ͘��ĞƚĂŝůƐ�
ŽĨ�ƚŚŝƐ�ŵĞĞƚŝŶŐ�ǁĞƌĞ�ƉƵďůŝƐŚĞĚ�ŝŶ�ZE^�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƚŽ�ƚŚĞ�>ŽŶĚŽŶ�^ƚŽĐŬ��ǆĐŚĂŶŐĞ�ŽŶ�ϱ�KĐƚŽďĞƌ�ϮϬϭϮ�ĂŶĚ�
Ϯϲ�KĐƚŽďĞƌ�ϮϬϭϮ͘�EŽ�ŽƚŚĞƌ�ĐŚĂŶŐĞƐ�ǁĞƌĞ�ŵĂĚĞ�Ăƚ�ƚŚĞ�ŵĞĞƚŝŶŐ�ŽŶ�Ϯϲ�KĐƚŽďĞƌ�ϮϬϭϮ�ĂŶĚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĨƵůů�ƚĞƌŵƐ�
ŽĨ�ƚŚĞ�ϮϬϭϬ�tĂƌƌĂŶƚƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�ĂĚŵŝƐƐŝŽŶ�ĚŽĐƵŵĞŶƚ͕�ƉĂŐĞ�ϭϬϱ͘��ƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ϱϳ͕ϵϰϵ͕ϵϵϯ�
͚ϮϬϭϬ�tĂƌƌĂŶƚƐ͛�ǁĞƌĞ�ƵŶĞǆĞƌĐŝƐĞĚ�ĂŶĚ�ŶŽŶĞ�ǁĞƌĞ�ĞǆĞƌĐŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ ��ƚ�ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ϱϳ͕ϵϰϵ͕ϵϵϯ�
͚ϮϬϭϬ�tĂƌƌĂŶƚƐ͛�ǁĞƌĞ�ƵŶĞǆĞƌĐŝƐĞĚ͘

/Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƚŚĞ� ƐŚĂƌĞ� ĂŶĚ� ǁĂƌƌĂŶƚ� ƵŶŝƚƐ� ŝƐƐƵĞĚ� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ĂĚŵŝƐƐŝŽŶ� ƚŽ� �/D͕� �ĨƌŝĐĂŶ� DŝŶŝŶŐ� ĂŶĚ�
�ǆƉůŽƌĂƚŝŽŶ�WůĐ�ĂůƐŽ�ŽƉĞƌĂƚĞƐ�ĂŶ�ĂƉƉƌŽǀĞĚ�ƐŚĂƌĞ�ŽƉƚŝŽŶ�ƉůĂŶ�ĨŽƌ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ͘�KŶ�ϮϮ�KĐƚŽďĞƌ�ϮϬϭϬ�
ĂŶĚ�ϳ�DĂƌĐŚ�ϮϬϭϭ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ĂŶĚ�ǁĂƌƌĂŶƚƐ�ƚŽ��ŝƌĞĐƚŽƌƐ͕�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�
ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�ĨŽůůŽǁƐ͗
 

notES to thE ConSolIDatED fInanCIal StatEmEntS
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20. SharE optIonS anD WarrantS continued

part a Share and Warrant options

 
 

options 
at 1 Jan 

2012
no

options 
granted 

during 
the year

forfeited 
during the 

year

options 
at 31 Dec 

2012
no

Exercise 
price

Date of 
the grant 

first 
date of 

exercise

final 
date of 

exercise

Shares – Directors
M C Jones ϯ͕ϬϬϬ͕ϬϬϬ – – 3,000,000 ϭϬƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
^ŚĂƌĞƐ�Ͳ�KƚŚĞƌƐ ϳϬϬ͕ϬϬϬ – – 700,000 ϭϬƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
dŽƚĂů ϯ͕ϳϬϬ͕ϬϬϬ – – 3,700,000
Warrants – Directors
M C Jones ϯ͕ϬϬϬ͕ϬϬϬ – – 3,000,000 ϭϮ͘ϱƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
tĂƌƌĂŶƚƐ�Ͳ�KƚŚĞƌƐ ϱϬϬ͕ϬϬϬ – – 500,000 ϭϮ͘ϱƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
dŽƚĂů ϯ͕ϱϬϬ͕ϬϬϬ – – 3,500,000

part B Share and Warrant options

 
 

options 
at 1 Jan 

2011
no

options 
granted 

during 
the year

options 
at 31 Dec 

2011
no

Exercise 
price

Date of 
the grant 

first 
date of 

exercise

final 
date of 

exercise

Shares – non-Executive Directors
D D Chikohora ϲϬϬ͕ϬϬϬ – 600,000 ϭϬƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
^���KŬĞ ϳϱϬ͕ϬϬϬ – 750,000 ϭϬƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
R Williams ϱϬϬ͕ϬϬϬ – 500,000 16.1p ϬϳͬϬϯͬϭϭ ϬϳͬϬϯͬϭϭ ϬϲͬϬϯͬϭϲ
dŽƚĂů ϭ͕ϴϱϬ͕ϬϬϬ – 1,850,000
Warrants – non-Executive Directors
D D Chikohora ϲϬϬ͕ϬϬϬ – 600,000 ϭϮ͘ϱƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
^���KŬĞ ϳϱϬ͕ϬϬϬ – 750,000 ϭϮ͘ϱƉ ϮϮͬϭϬͬϭϬ ϮϭͬϭϬͬϭϭ ϮϭͬϭϬͬϭϱ
dŽƚĂů ϭ͕ϯϱϬ͕ϬϬϬ – 1,350,000

dŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƚǁŽ�ŽƉƚŝŽŶ�ƉůĂŶƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

part a – options
Each of the Directors and key employees were granted one option and one warrant to purchase the above 

ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�/WK͘�^ƵďƐĞƋƵĞŶƚ�ŝƐƐƵĞƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ�ĨŽƌ�ŽƉƚŝŽŶƐ�ŽŶůǇ͘

dŚĞ�ŽƉƚŝŽŶƐ�ŵĂǇ�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĞĚ�ďĞĨŽƌĞ�ƚŚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ� ƚŚĞ�ŶŽŶͲŵĂƌŬĞƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ� ůŝƐƚĞĚ�
below. 

performance Conditions:
�Ɛ�ƚŽ�ϮϬй�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ƵŶĚĞƌ�ƚŚŝƐ�ŽƉƚŝŽŶ�Ͳ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�<ĂƌĂŶ�^ĐŽƉŝŶŐ�^ƚƵĚǇ

�Ɛ�ƚŽ�ϯϬй�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ƵŶĚĞƌ�ƚŚŝƐ�ŽƉƚŝŽŶ�Ͳ�ƚŚĞ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�Ă�:KZ��/ŶĨĞƌƌĞĚ�ZĞƐŽƵƌĐĞ�

�Ɛ�ƚŽ�ϱϬй�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ƵŶĚĞƌ�ƚŚŝƐ�ŽƉƚŝŽŶ�Ͳ�ƚŚĞ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�Ă�:KZ��D�Ͳϭ�/ŶĨĞƌƌĞĚ�ZĞƐŽƵƌĐĞ�ŽĨ�
� � � � ���������Ăƚ�ůĞĂƐƚ�ϱϬϬ͕ϬϬϬ�ƚƌŽǇ�ŽƵŶĐĞƐ�ŽĨ�ŐŽůĚ�

notES to thE ConSolIDatED fInanCIal StatEmEntS
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20. SharE optIonS anD WarrantS continued

part B – options
Each of the Non-Executive Directors were granted one option and one warrant to purchase the above number 

ŽĨ�ƐŚĂƌĞƐ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�/WK͘�^ƵďƐĞƋƵĞŶƚ�ŝƐƐƵĞƐ�ǁĞƌĞ�ŐƌĂŶƚĞĚ�ĨŽƌ�ŽƉƚŝŽŶƐ�ŽŶůǇ͘

dŚĞƌĞ�ĂƌĞ�ŶŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ĂƚƚĂĐŚĞĚ� ƚŽ�ŽƉƚŝŽŶ�ƵŶĚĞƌ� ƚŚŝƐ�ƉůĂŶ͕� ŝŶƐƚĞĂĚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ĐŽŶĚŝƚŝŽŶƐ�
ĂƉƉůǇ�ƚŽ�ŽƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚŝƐ�ƉůĂŶ͗

Share options
ĂͿ� not more than one-third of the number of shares under this option may be acquired prior to the first 

anniversary of admission.

ďͿ� not more than two-thirds of the number of shares under this option may be acquired before the second 

anniversary of admission.

Warrant options
dŚĞ�ǁĂƌƌĂŶƚƐ�ƵŶĚĞƌ� ƚŚŝƐ�ŽƉƚŝŽŶ�ƉůĂŶ�ŵĂǇ�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĞĚ�ďĞĨŽƌĞ�ĞŝƚŚĞƌ� ƚŚĞ�ϮϬϭϬ�tĂƌƌĂŶƚƐ�ŚĂǀĞ�Ăůů� ďĞĞŶ�
exercised or may no longer be exercised. 

�ůů�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ�ĂŶĚ�ǁĂƌƌĂŶƚƐ�ĂƚƚƌĂĐƚ�Ă�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĐŚĂƌŐĞ�ƵŶĚĞƌ�/&Z^�Ϯ͘� � �
 

dŚĞ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĐŚĂƌŐĞ�ĨŽƌ�ŽƉƚŝŽŶƐ�ĂŶĚ�ǁĂƌƌĂŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ��ŝƌĞĐƚŽƌƐ͕�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�
ĞŵƉůŽǇĞĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�Ă��ůĂĐŬʹ^ĐŚŽůĞƐ�DŽĚĞů�ĂŶĚ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂƌĂŵĞƚĞƌƐ͗

 

 2010 Issue
Share options

2010 Issue
Warrant options

2011 Issue
Share options

Stock asset price άϬ͘ϭϬ άϬ͘ϭϬ άϬ͘ϭϬϯϴ�ʹ�άϬ͘ϭϲϭϮ
KƉƚŝŽŶ�ƐƚƌŝŬĞ�ƉƌŝĐĞ άϬ͘ϭϬ άϬ͘ϭϮϱ άϬ͘ϭϬϯϴ�ʹ�άϬ͘ϭϲϭϮ
DĂƚƵƌŝƚǇ�;ǇĞĂƌƐͿ 5 5 5

Risk-free interest rate Ϯ͘ϱй Ϯ͘ϱй Ϯ͘ϱй
Volatility ϵϱй� ϵϱй ϵϱй
KƉƚŝŽŶ�;ĨĂŝƌ�ǀĂůƵĞͿ άϬ͘ϬϳϯϬ άϬ͘Ϭϲϵϴ άϬ͘Ϭϳϱϳ�ʹ�άϬ͘ϭϭϳϲ
 

dŚŝƐ�ĨĂŝƌ�ǀĂůƵĞ�ŝƐ�ƚŚĞ�ĐŽƐƚ�ƚŚĂƚ�ŝƐ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ�ĂŶĚ�ŝƐ�ƐƉƌĞĂĚ�ŽǀĞƌ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ǁŚŝĐŚ͕�ĨŽƌ�ŶŽŶͲŵĂƌŬĞƚ�ǀĞƐƚŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�;ĂƐ�ŶŽƚĞĚ�ĂďŽǀĞͿ͕�ŝƐ�ƌĞǀŝƐĞĚ�Ăƚ�ĞĂĐŚ�ƉĞƌŝŽĚ�
end.

notES to thE ConSolIDatED fInanCIal StatEmEntS
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EŽƚŝĐĞ�ŝƐ�ŚĞƌĞďǇ�ŐŝǀĞŶ�ƚŚĂƚ�ƚŚĞ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ��ĨƌŝĐĂŶ�DŝŶŝŶŐ�Θ��ǆƉůŽƌĂƚŝŽŶ�WůĐ�;͚ƚŚĞ��ŽŵƉĂŶǇ͛Ϳ�ǁŝůů�ďĞ�
ŚĞůĚ�Ăƚ�ƚŚĞ�ŽĨĨŝĐĞƐ�ŽĨ��ƌůŝŶŐƚŽŶ�'ƌŽƵƉ͕�ϮŶĚ�&ůŽŽƌ͕ �ϭϴ�WĂůů�DĂůů͕�̂ tϭz�ϱ>h�ŽŶ�ϭϳ�:ƵŶĞ�ϮϬϭϯ�Ăƚ�ϰ͗ϯϬ�Ɖ͘ŵ͘�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�
ŽĨ�ĐŽŶƐŝĚĞƌŝŶŐ�ĂŶĚ͕�ŝĨ�ƚŚŽƵŐŚƚ�Ĩŝƚ͕�ƉĂƐƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞƐŽůƵƚŝŽŶƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ƉƌŽƉŽƐĞĚ�ĂƐ�ŽƌĚŝŶĂƌǇ�ƌĞƐŽůƵƚŝŽŶƐ�ŝŶ�
the cases of resolutions 1-6 and as a special resolution in the case of resolution 7.

orDInary BuSInESS
1 dŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞ�ĂƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�

ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϮ͘

Ϯ� dŽ�ƌĞĂƉƉŽŝŶƚ�DŝŬĞ�:ŽŚŶƐŽŶ�ǁŚŽ�ƌĞƚŝƌĞƐ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƌƚŝĐůĞ�Ϯϯ͘ϭ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĂŶĚ͕�ďĞŝŶŐ�ĞůŝŐŝďůĞ͕�ŽĨĨĞƌƐ�ŚŝŵƐĞůĨ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�
of the Company.

3 dŽ�ƌĞĂƉƉŽŝŶƚ��ŚĂƌůŝĞ��ĂŶŶŽŶͲ�ƌŽŽŬĞƐ�ǁŚŽ�ƌĞƚŝƌĞƐ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƌƚŝĐůĞ�Ϯϯ͘ϭ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ�
�ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĂŶĚ͕�ďĞŝŶŐ�ĞůŝŐŝďůĞ͕�ŽĨĨĞƌƐ�ŚŝŵƐĞůĨ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�ĂƐ�
a Director of the Company.

4 dŽ�ƌĞĂƉƉŽŝŶƚ��ůŝǀĞ�,ĂƌƌŝƐŽŶ�ǁŚŽ�ƌĞƚŝƌĞƐ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƌƚŝĐůĞ�Ϯϯ͘ϭ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�ĂŶĚ͕�ďĞŝŶŐ�ĞůŝŐŝďůĞ͕�ŽĨĨĞƌƐ�ŚŝŵƐĞůĨ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�ĂƐ�Ă��ŝƌĞĐƚŽƌ�
of the Company.

5 dŽ�ƌĞĂƉƉŽŝŶƚ���K�>>W�ĂƐ��ƵĚŝƚŽƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ĂĐƚ�ƵŶƚŝů�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ŶĞǆƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�
and to authorise the Directors to determine the remuneration of the Auditor.

orDInary rESolutIon
6 dŚĂƚ�ŝŶ�ƐƵďƐƚŝƚƵƚŝŽŶ�ĨŽƌ�Ăůů�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ƵŶĞǆĞƌĐŝƐĞĚ�ĂƵƚŚŽƌŝƚŝĞƐ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ďĞ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�

ŚĞƌĞďǇ�ŐĞŶĞƌĂůůǇ� ĂŶĚ�ƵŶĐŽŶĚŝƚŝŽŶĂůůǇ� ĂƵƚŚŽƌŝƐĞĚ� ĨŽƌ� ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ� ƐĞĐƚŝŽŶ�ϱϱϭ�ŽĨ� ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ� ϮϬϬϲ�
;͚ƚŚĞ��Đƚ͛Ϳ�ƚŽ�ĞǆĞƌĐŝƐĞ�Ăůů�Žƌ�ĂŶǇ�ŽĨ�ƚŚĞ�ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ĂůůŽƚ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�;ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�
^ĞĐƚŝŽŶ�ϱϲϬ�ŽĨ�ƚŚĞ��ĐƚͿ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ŶŽŵŝŶĂů�ĂŵŽƵŶƚ�ŽĨ�άϭ͕ϬϬϬ͕ϬϬϬ�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ĂƵƚŚŽƌŝƚǇ�ƐŚĂůů͕�ƵŶůĞƐƐ�
ƉƌĞǀŝŽƵƐůǇ�ƌĞǀŽŬĞĚ�Žƌ�ǀĂƌŝĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͕�ĞǆƉŝƌĞ�ŽŶ�ƚŚĞ�ĞĂƌůŝĞƌ�ŽĨ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�
ŶĞǆƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ϭϱ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ƚŚŝƐ�ZĞƐŽůƵƚŝŽŶ͕�ƵŶůĞƐƐ�ƌĞŶĞǁĞĚ�
or extended prior to such time except that the Directors of the Company may before the expiry of such period 

make an offer or agreement which would or might require equity securities to be allotted after the expiry of such 

period and the Directors of the Company may allot relevant securities in pursuance of such offer or agreement as 

if the authority conferred hereby had not expired.

SpECIal rESolutIon
7 dŚĂƚ�ŝŶ�ƐƵďƐƚŝƚƵƚŝŽŶ�ĨŽƌ�Ăůů�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ƵŶĞǆĞƌĐŝƐĞĚ�ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞůǇ�

ƉƌĞĐĞĚŝŶŐ�ZĞƐŽůƵƚŝŽŶ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ďĞ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ŚĞƌĞďǇ�ĞŵƉŽǁĞƌĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƐĞĐƚŝŽŶ�ϱϳϬ�
ŽĨ�ƚŚĞ��Đƚ�ƚŽ�ĂůůŽƚ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�;ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϱϲϬ�ŽĨ�ƚŚĞ��ĐƚͿ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ĐŽŶĨĞƌƌĞĚ�ƵƉŽŶ�
ƚŚĞŵ�ďǇ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�ZĞƐŽůƵƚŝŽŶ�ĂƐ�ŝĨ�ƐĞĐƚŝŽŶ�ϱϲϭ;ϭͿ�ŽĨ�ƚŚĞ��Đƚ�ĚŝĚ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ĂŶǇ�ƐƵĐŚ�ĂůůŽƚŵĞŶƚ�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�
ƚŚĞ�ƉŽǁĞƌ�ĐŽŶĨĞƌƌĞĚ�ďǇ�ƚŚĞ�ZĞƐŽůƵƚŝŽŶ͕�ƵŶůĞƐƐ�ƉƌĞǀŝŽƵƐůǇ�ƌĞǀŽŬĞĚ�Žƌ�ǀĂƌŝĞĚ�ďǇ�ƐƉĞĐŝĂů�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�
ŝŶ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͕�ƐŚĂůů�ďĞ�ůŝŵŝƚĞĚ͗

ĂͿ� ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ŽƉƚŝŽŶƐ�ĂŶĚ�ǁĂƌƌĂŶƚƐ�ŽƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƐŽůƵƚŝŽŶ͖

notICE of annual gEnEral mEEtIng
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ďͿ� to the allotment of equity securities in connection with a rights issue in favour of ordinary Shareholders 

where the equity securities respectively attributable to the interest of all such Shareholders are proportionate 

;ĂƐ�ŶĞĂƌůǇ�ĂƐ�ŵĂǇ�ďĞͿ�ƚŽ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ŶƵŵďĞƌƐ�ŽĨ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŚĞůĚ�ďǇ�ƚŚĞŵ�ƐƵďũĞĐƚ�ŽŶůǇ�ƚŽ�ƐƵĐŚ�
exclusions or other arrangements as the Directors of the Company may consider appropriate to deal with 

ĨƌĂĐƚŝŽŶĂů� ĞŶƚŝƚůĞŵĞŶƚƐ� Žƌ� ůĞŐĂů� ĂŶĚ� ƉƌĂĐƚŝĐĂů� ĚŝĨĨŝĐƵůƚŝĞƐ� ƵŶĚĞƌ� ƚŚĞ� ůĂǁƐ� ŽĨ͕ � Žƌ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� ĂŶǇ�
ƌĞĐŽŐŶŝƐĞĚ�ƌĞŐƵůĂƚŽƌǇ�ďŽĚǇ�ŝŶ͕�ĂŶǇ�ƚĞƌƌŝƚŽƌǇ͖

ĐͿ� ƚŚĞ�ŐƌĂŶƚ�ŽĨ�Ă�ƌŝŐŚƚ�ƚŽ�ƐƵďƐĐƌŝďĞ�ĨŽƌ͕ �Žƌ�ƚŽ�ĐŽŶǀĞƌƚ�ĂŶǇ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶƚŽ�KƌĚŝŶĂƌǇ�^ŚĂƌĞƐ�ŽƚŚĞƌǁŝƐĞ�ƚŚĂŶ�
ƵŶĚĞƌ�ƐƵďͲƉĂƌĂŐƌĂƉŚ�;ĂͿ�ĂďŽǀĞ͕�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ĂŐŐƌĞŐĂƚĞ�ŶŽŵŝŶĂů�ĂŵŽƵŶƚ�ŽĨ�άϭϬϬ͕ϬϬϬ͖

ĚͿ� pursuant to the share purchase agreement for the whole of the issued share capital of Caracal Gold Mali 

^�Z>͕�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ĂŐŐƌĞŐĂƚĞ�ŶŽŵŝŶĂů�ǀĂůƵĞ�ŽĨ�άϱϬϬ͕ϬϬϬ͖�ĂŶĚ�

ĞͿ� ƚŽ�ƚŚĞ�ĂůůŽƚŵĞŶƚ�;ŽƚŚĞƌǁŝƐĞ�ƚŚĂŶ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƐƵďͲƉĂƌĂŐƌĂƉŚƐ�;ĂͿ͕�;ďͿ͕�;ĐͿ�ĂŶĚ�;ĚͿ�ĂďŽǀĞͿ�ŽĨ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�
ƵƉ�ƚŽ�ĂŶ�ĂŐŐƌĞŐĂƚĞ�ŶŽŵŝŶĂů�ĂŵŽƵŶƚ�ŽĨ�άϭϲϴ͕ϰϮϳ�;ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬй�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ŝƐƐƵĞĚ�ƐŚĂƌĞ�ĐĂƉŝƚĂůͿ�
ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�ŝƐƐƵĞƐ�ĨŽƌ�ĐĂƐŚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͖�

and shall expire on the earlier of the date of the next Annual General Meeting of the Company or 15 months 

from the date of the passing of this Resolution save that the Company may before such expiry make an offer or 

agreement which would or might require equity securities to be allotted after such expiry and the Directors may 

allot equity securities in pursuance of such offer or agreement as if the power conferred hereby had not expired.

/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ŚŽůĚĞƌ�ŽĨ�KƌĚŝŶĂƌǇ�^ŚĂƌĞƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ǇŽƵ�ĂƌĞ�ĂďůĞ�ƚŽ�ĂƚƚĞŶĚ�ƚŚĞ�ŵĞĞƚŝŶŐ͕�
you may use the enclosed form of proxy to appoint one or more persons to attend and vote on a poll on your behalf. 

A proxy need not be a member of the Company.

A form of proxy is provided.

dŚŝƐ�ŵĂǇ�ďĞ�ƐĞŶƚ�ďǇ�ĨĂĐƐŝŵŝůĞ�ƚƌĂŶƐĨĞƌ�ƚŽ�ϬϭϮϱϮ�ϳϭϵ�ϮϯϮ�Žƌ�ďǇ�ŵĂŝů�ƵƐŝŶŐ�ƚŚĞ�ƌĞƉůǇ�ƉĂŝĚ�ĐĂƌĚ�ƚŽ͗

dŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ
�ĨƌŝĐĂŶ�DŝŶŝŶŐ�Θ��ǆƉůŽƌĂƚŝŽŶ�WůĐ
ĐͬŽ�^ŚĂƌĞ�ZĞŐŝƐƚƌĂƌƐ�>ŝŵŝƚĞĚ
Suite E

First Floor

ϵ�>ŝŽŶ�ĂŶĚ�>Ăŵď�zĂƌĚ
Farnham

Surrey GU9 7LL

/Ŷ�ĞŝƚŚĞƌ�ĐĂƐĞ͕�ƚŚĞ�ƐŝŐŶĞĚ�ƉƌŽǆǇ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϰϴ�ŚŽƵƌƐ�;ĞǆĐůƵĚŝŶŐ�ŶŽŶͲďƵƐŝŶĞƐƐ�ĚĂǇƐͿ�ďĞĨŽƌĞ�ƚŚĞ�ƚŝŵĞ�
ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ͕�Žƌ�ĂŶǇ�ĂĚũŽƵƌŶŵĞŶƚ�ƚŚĞƌĞŽĨ͘

ZĞŐŝƐƚĞƌĞĚ�KĨĨŝĐĞ͗�� � �Ǉ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ

dŚŝƌĚ�&ůŽŽƌ� � Stephen ronaldson
55 Gower Street  Company Secretary

>ŽŶĚŽŶ�t�ϭ��ϲ,Y� � ϯ�DĂǇ�ϮϬϭϯ

ZĞŐŝƐƚĞƌĞĚ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ�EƵŵďĞƌ͗�ϬϳϯϬϳϭϬϳ

notICE of annual gEnEral mEEtIng
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notES to thE notICE of gEnEral mEEtIng
Entitlement to attend and vote
1 WƵƌƐƵĂŶƚ�ƚŽ�ZĞŐƵůĂƚŝŽŶ�ϰϭ�ŽĨ�ƚŚĞ�hŶĐĞƌƚŝĨŝĐĂƚĞĚ�^ĞĐƵƌŝƚŝĞƐ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϬϭ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƐƉĞĐŝĨŝĞƐ�ƚŚĂƚ�ŽŶůǇ�

ƚŚŽƐĞ�ŵĞŵďĞƌƐ�ƌĞŐŝƐƚĞƌĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƌĞŐŝƐƚĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ϰϴ�ŚŽƵƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�DĞĞƚŝŶŐ�ƐŚĂůů�
be entitled to attend and vote at the Meeting.

appointment of proxies
Ϯ� /Ĩ�ǇŽƵ�ĂƌĞ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ŶŽƚĞ�ϭ�ĂďŽǀĞ͕�ǇŽƵ�ĂƌĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƉƉŽŝŶƚ�Ă�ƉƌŽǆǇ�ƚŽ�

ĞǆĞƌĐŝƐĞ�Ăůů�Žƌ�ĂŶǇ�ŽĨ�ǇŽƵƌ�ƌŝŐŚƚƐ�ƚŽ�ĂƚƚĞŶĚ͕�ƐƉĞĂŬ�ĂŶĚ�ǀŽƚĞ�Ăƚ�ƚŚĞ�DĞĞƚŝŶŐ�ĂŶĚ�ǇŽƵ�ƐŚŽƵůĚ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�Ă�ƉƌŽǆǇ�
ĨŽƌŵ�ǁŝƚŚ�ƚŚŝƐ�ŶŽƚŝĐĞ�ŽĨ�ŵĞĞƚŝŶŐ͘�zŽƵ�ĐĂŶ�ŽŶůǇ�ĂƉƉŽŝŶƚ�Ă�ƉƌŽǆǇ�ƵƐŝŶŐ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞƐĞ�ŶŽƚĞƐ�ĂŶĚ�
the notes to the proxy form.

3 A proxy does not need to be a member of the Company but must attend the Meeting to represent you. Details 

of how to appoint the Chairman of the Meeting or another person as your proxy using the proxy form are set out 

in the notes to the proxy form. If you wish your proxy to speak on your behalf at the Meeting you will need to 

ĂƉƉŽŝŶƚ�ǇŽƵƌ�ŽǁŶ�ĐŚŽŝĐĞ�ŽĨ�ƉƌŽǆǇ�;ŶŽƚ�ƚŚĞ��ŚĂŝƌŵĂŶͿ�ĂŶĚ�ŐŝǀĞ�ǇŽƵƌ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞŵ͘

4 zŽƵ�ŵĂǇ�ĂƉƉŽŝŶƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƉƌŽǆǇ�ƉƌŽǀŝĚĞĚ�ĞĂĐŚ�ƉƌŽǆǇ�ŝƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƌŝŐŚƚƐ�ĂƚƚĂĐŚĞĚ�ƚŽ�ĚŝĨĨĞƌĞŶƚ�
ƐŚĂƌĞƐ͘�zŽƵ�ŵĂǇ�ŶŽƚ�ĂƉƉŽŝŶƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƉƌŽǆǇ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƌŝŐŚƚƐ�ĂƚƚĂĐŚĞĚ�ƚŽ�ĂŶǇ�ŽŶĞ�ƐŚĂƌĞ͘�dŽ�ĂƉƉŽŝŶƚ�ŵŽƌĞ�
ƚŚĂŶ�ŽŶĞ�ƉƌŽǆǇ͕ �ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�ZĞŐŝƐƚƌĂƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕ �^ŚĂƌĞ�ZĞŐŝƐƚƌĂƌƐ�>ŝŵŝƚĞĚ�ŽŶ�ϬϭϮϱϮ�ϴϮϭ�ϯϵϬ͘

5 ��ǀŽƚĞ�ǁŝƚŚŚĞůĚ�ŝƐ�ŶŽƚ�Ă�ǀŽƚĞ�ŝŶ�ůĂǁ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ƚŚĞ�ǀŽƚĞ�ǁŝůů�ŶŽƚ�ďĞ�ĐŽƵŶƚĞĚ�ŝŶ�ƚŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ǀŽƚĞƐ�ĨŽƌ�
Žƌ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ͘�/Ĩ�ŶŽ�ǀŽƚŝŶŐ�ŝŶĚŝĐĂƚŝŽŶ�ŝƐ�ŐŝǀĞŶ͕�ǇŽƵƌ�ƉƌŽǆǇ�ǁŝůů�ǀŽƚĞ�Žƌ�ĂďƐƚĂŝŶ�ĨƌŽŵ�ǀŽƚŝŶŐ�Ăƚ�ŚŝƐ�Žƌ�ŚĞƌ�
ĚŝƐĐƌĞƚŝŽŶ͘�zŽƵƌ�ƉƌŽǆǇ�ǁŝůů�ǀŽƚĞ�;Žƌ�ĂďƐƚĂŝŶ�ĨƌŽŵ�ǀŽƚŝŶŐͿ�ĂƐ�ŚĞ�Žƌ�ƐŚĞ�ƚŚŝŶŬƐ�Ĩŝƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ŵĂƚƚĞƌ�ǁŚŝĐŚ�
is put before the Meeting.

appointment of proxy using hard Copy proxy form
6 dŚĞ� ŶŽƚĞƐ� ƚŽ� ƚŚĞ� ƉƌŽǆǇ� ĨŽƌŵ� ĞǆƉůĂŝŶ� ŚŽǁ� ƚŽ� ĚŝƌĞĐƚ� ǇŽƵƌ� ƉƌŽǆǇ� ŚŽǁ� ƚŽ� ǀŽƚĞ� ŽŶ� ĞĂĐŚ� ƌĞƐŽůƵƚŝŽŶ� Žƌ�ǁŝƚŚŚŽůĚ� 

their vote.

dŽ�ĂƉƉŽŝŶƚ�Ă�ƉƌŽǆǇ�ƵƐŝŶŐ�ƚŚĞ�ƉƌŽǆǇ�ĨŽƌŵ͕�ƚŚĞ�ĨŽƌŵ�ŵƵƐƚ�ďĞ͗

 — �ŽŵƉůĞƚĞĚ�ĂŶĚ�ƐŝŐŶĞĚ͖

 — ^ĞŶƚ�Žƌ�ĚĞůŝǀĞƌĞĚ�ƚŽ�^ŚĂƌĞ�ZĞŐŝƐƚƌĂƌƐ�>ŝŵŝƚĞĚ�Ăƚ�^ƵŝƚĞ��͕�&ŝƌƐƚ�&ůŽŽƌ͕ �ϵ�>ŝŽŶ�ĂŶĚ�>Ăŵď�zĂƌĚ͕�&ĂƌŶŚĂŵ͕�^ƵƌƌĞǇ�
'hϵ�ϳ>>�Žƌ�ďǇ�ĨĂĐƐŝŵŝůĞ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƚŽ�ϬϭϮϱϮ�ϳϭϵ�ϮϯϮ͖�ĂŶĚ

 — ZĞĐĞŝǀĞĚ� ďǇ� ^ŚĂƌĞ� ZĞŐŝƐƚƌĂƌƐ� >ŝŵŝƚĞĚ� ŶŽ� ůĂƚĞƌ� ƚŚĂŶ� ϰϴ� ŚŽƵƌƐ� ;ĞǆĐůƵĚŝŶŐ� ŶŽŶͲďƵƐŝŶĞƐƐ� ĚĂǇƐͿ� ƉƌŝŽƌ� ƚŽ� ƚŚĞ�
Meeting.

� /Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�Ă�ŵĞŵďĞƌ�ǁŚŝĐŚ�ŝƐ�Ă�ĐŽŵƉĂŶǇ͕ �ƚŚĞ�ƉƌŽǆǇ�ĨŽƌŵ�ŵƵƐƚ�ďĞ�ĞǆĞĐƵƚĞĚ�ƵŶĚĞƌ�ŝƚƐ�ĐŽŵŵŽŶ�ƐĞĂů�Žƌ�ƐŝŐŶĞĚ�
on its behalf by an officer of the company or an attorney for the company.

� �ŶǇ�ƉŽǁĞƌ�ŽĨ�ĂƚƚŽƌŶĞǇ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ĂƵƚŚŽƌŝƚǇ�ƵŶĚĞƌ�ǁŚŝĐŚ�ƚŚĞ�ƉƌŽǆǇ�ĨŽƌŵ�ŝƐ�ƐŝŐŶĞĚ�;Žƌ�Ă�ĚƵůǇ�ĐĞƌƚŝĨŝĞĚ�ĐŽƉǇ�ŽĨ�
ƐƵĐŚ�ƉŽǁĞƌ�Žƌ�ĂƵƚŚŽƌŝƚǇͿ�ŵƵƐƚ�ďĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǆǇ�ĨŽƌŵ͘

notICE of annual gEnEral mEEtIng
ĐŽŶƟŶƵĞĚ

22419.04-Annual Report 2012.indd   38 10/05/2013   13:14:50



afrICan mInIng & ExploratIon plc�Ͷ��EEh�>�Z�WKZd��E��&/E�E�/�>�^d�d�D�Ed^�ϮϬϭϮപ39

22419.02  10 May 2013 1:12 PM  Proof 3

appointment of proxy by Joint members
7 /Ŷ� ƚŚĞ�ĐĂƐĞ�ŽĨ� ũŽŝŶƚ�ŚŽůĚĞƌƐ͕�ǁŚĞƌĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŽĨ� ƚŚĞ� ũŽŝŶƚ�ŚŽůĚĞƌƐ�ƉƵƌƉŽƌƚƐ� ƚŽ�ĂƉƉŽŝŶƚ�Ă�ƉƌŽǆǇ͕ �ŽŶůǇ� ƚŚĞ�

appointment submitted by the most senior holder will be accepted. Seniority is determined by the order in which 

ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ�ũŽŝŶƚ�ŚŽůĚĞƌƐ�ĂƉƉĞĂƌ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƌĞŐŝƐƚĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ũŽŝŶƚ�ŚŽůĚŝŶŐ�;ƚŚĞ�
ĨŝƌƐƚͲŶĂŵĞĚ�ďĞŝŶŐ�ƚŚĞ�ŵŽƐƚ�ƐĞŶŝŽƌͿ͘

Changing proxy Instructions
ϴ� dŽ�ĐŚĂŶŐĞ�ǇŽƵƌ�ƉƌŽǆǇ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ƐŝŵƉůǇ�ƐƵďŵŝƚ�Ă�ŶĞǁ�ƉƌŽǆǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ƵƐŝŶŐ�ƚŚĞ�ŵĞƚŚŽĚƐ�ƐĞƚ�ŽƵƚ�ĂďŽǀĞ͘�

EŽƚĞ� ƚŚĂƚ� ƚŚĞ� ĐƵƚͲŽĨĨ� ƚŝŵĞ� ĨŽƌ� ƌĞĐĞŝƉƚ�ŽĨ�ƉƌŽǆǇ� ĂƉƉŽŝŶƚŵĞŶƚƐ� ;ƐĞĞ�ĂďŽǀĞͿ� ĂůƐŽ� ĂƉƉůǇ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ĂŵĞŶĚĞĚ�
ŝŶƐƚƌƵĐƚŝŽŶƐ͖� ĂŶǇ� ĂŵĞŶĚĞĚ� ƉƌŽǆǇ� ĂƉƉŽŝŶƚŵĞŶƚ� ƌĞĐĞŝǀĞĚ� ĂĨƚĞƌ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ĐƵƚͲŽĨĨ� ƚŝŵĞ� ǁŝůů� ďĞ� ĚŝƐƌĞŐĂƌĚĞĚ͘ 
 

Where you have appointed a proxy using the hard-copy proxy form and would like to change the 

ŝŶƐƚƌƵĐƚŝŽŶƐ�ƵƐŝŶŐ�ĂŶŽƚŚĞƌ�ŚĂƌĚͲĐŽƉǇ�ƉƌŽǆǇ� ĨŽƌŵ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�^ŚĂƌĞ�ZĞŐŝƐƚƌĂƌƐ�>ŝŵŝƚĞĚ�ŽŶ�ϬϭϮϱϮ�ϴϮϭ�ϯϵϬ͘ 
 

/Ĩ�ǇŽƵ�ƐƵďŵŝƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǀĂůŝĚ�ƉƌŽǆǇ�ĂƉƉŽŝŶƚŵĞŶƚ͕�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ƌĞĐĞŝǀĞĚ�ůĂƐƚ�ďĞĨŽƌĞ�ƚŚĞ�ůĂƚĞƐƚ�ƚŝŵĞ�ĨŽƌ�
the receipt of proxies will take precedence.

termination of proxy appointments
9 /Ŷ�ŽƌĚĞƌ�ƚŽ�ƌĞǀŽŬĞ�Ă�ƉƌŽǆǇ�ŝŶƐƚƌƵĐƚŝŽŶ�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞ��ŽŵƉĂŶǇ�ƵƐŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞƚŚŽĚƐ͗ 

 

�Ǉ� ƐĞŶĚŝŶŐ� Ă� ƐŝŐŶĞĚ� ŚĂƌĚ� ĐŽƉǇ� ŶŽƚŝĐĞ� ĐůĞĂƌůǇ� ƐƚĂƚŝŶŐ� ǇŽƵƌ� ŝŶƚĞŶƚŝŽŶ� ƚŽ� ƌĞǀŽŬĞ� ǇŽƵƌ� ƉƌŽǆǇ� ĂƉƉŽŝŶƚŵĞŶƚ�
ƚŽ� ^ŚĂƌĞ� ZĞŐŝƐƚƌĂƌƐ� >ŝŵŝƚĞĚ� Ăƚ� ^ƵŝƚĞ� �͕� &ŝƌƐƚ� &ůŽŽƌ͕ � ϵ� >ŝŽŶ� ĂŶĚ� >Ăŵď� zĂƌĚ͕� &ĂƌŶŚĂŵ͕� ^ƵƌƌĞǇ� 'hϵ� ϳ>>� Žƌ� ďǇ�
ĨĂĐƐŝŵŝůĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ƚŽ� ϬϭϮϱϮ� ϳϭϵ� ϮϯϮ͘� /Ŷ� ƚŚĞ� ĐĂƐĞ� ŽĨ� Ă� ŵĞŵďĞƌ� ǁŚŝĐŚ� ŝƐ� Ă� ĐŽŵƉĂŶǇ͕ � ƚŚĞ� ƌĞǀŽĐĂƚŝŽŶ�
notice must be executed under its common seal or signed on its behalf by an officer of the Company or an 

attorney for the company. Any power of attorney or any other authority under which the revocation notice 

ŝƐ� ƐŝŐŶĞĚ� ;Žƌ�Ă�ĚƵůǇ� ĐĞƌƚŝĨŝĞĚ� ĐŽƉǇ�ŽĨ� ƐƵĐŚ�ƉŽǁĞƌ�Žƌ�ĂƵƚŚŽƌŝƚǇͿ�ŵƵƐƚ�ďĞ� ŝŶĐůƵĚĞĚ�ǁŝƚŚ� ƚŚĞ� ƌĞǀŽĐĂƚŝŽŶ�ŶŽƚŝĐĞ͘ 
 

/Ŷ�ĞŝƚŚĞƌ�ĐĂƐĞ͕�ƚŚĞ�ƌĞǀŽĐĂƚŝŽŶ�ŶŽƚŝĐĞ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�̂ ŚĂƌĞ�ZĞŐŝƐƚƌĂƌƐ�>ŝŵŝƚĞĚ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϰϴ�ŚŽƵƌƐ�;ĞǆĐůƵĚŝŶŐ�
ŶŽŶͲďƵƐŝŶĞƐƐ�ĚĂǇƐͿ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�DĞĞƚŝŶŐ͘�

/Ĩ�ǇŽƵ�ĂƚƚĞŵƉƚ�ƚŽ�ƌĞǀŽŬĞ�ǇŽƵƌ�ƉƌŽǆǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ďƵƚ�ƚŚĞ�ƌĞǀŽĐĂƚŝŽŶ�ŝƐ�ƌĞĐĞŝǀĞĚ�ĂĨƚĞƌ�ƚŚĞ�ƚŝŵĞ�ƐƉĞĐŝĨŝĞĚ�ƚŚĞŶ͕�
ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉĂƌĂŐƌĂƉŚ�ĚŝƌĞĐƚůǇ�ďĞůŽǁ͕�ǇŽƵƌ�ƉƌŽǆǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ǁŝůů�ƌĞŵĂŝŶ�ǀĂůŝĚ͘

 Appointment of a proxy does not preclude you from attending the Meeting and voting in person. If you have 

ĂƉƉŽŝŶƚĞĚ�Ă�ƉƌŽǆǇ�ĂŶĚ�ĂƚƚĞŶĚ�ƚŚĞ�DĞĞƚŝŶŐ�ŝŶ�ƉĞƌƐŽŶ͕�ǇŽƵƌ�ƉƌŽǆǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ǁŝůů�ĂƵƚŽŵĂƚŝĐĂůůǇ�ďĞ�ƚĞƌŵŝŶĂƚĞĚ͘

Issued Shares and total voting rights
ϭϬ� �Ɛ�Ăƚ�ϯ�DĂǇ�ϮϬϭϯ͕�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ŝƐƐƵĞĚ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĐŽŵƉƌŝƐĞĚ�ϴϰ͕Ϯϭϯ͕ϯϬϲ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�άϬ͘Ϭϭ�ĞĂĐŚ͘��ĂĐŚ�

ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ĐĂƌƌŝĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŽŶĞ�ǀŽƚĞ�Ăƚ�Ă�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�
ŽĨ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�Ăƚ�ϯ�DĂǇ�ϮϬϭϯ�ŝƐ�ϴϰ͕Ϯϭϯ͕ϯϬϲ͘

Communications with the Company
11 �ǆĐĞƉƚ�ĂƐ�ƉƌŽǀŝĚĞĚ�ĂďŽǀĞ͕�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ŐĞŶĞƌĂů�ƋƵĞƌŝĞƐ�ĂďŽƵƚ�ƚŚĞ�DĞĞƚŝŶŐ�ƐŚŽƵůĚ�ƚĞůĞƉŚŽŶĞ�ƚŚĞ��ŽŵƉĂŶǇ�

^ĞĐƌĞƚĂƌǇ͕ �^ƚĞƉŚĞŶ�ZŽŶĂůĚƐŽŶ͕�ŽŶ�;ϬϮϬͿ�ϳϱϴϬ�ϲϬϳϱ�;ŶŽ�ŽƚŚĞƌ�ŵĞƚŚŽĚƐ�ŽĨ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚͿ͘�zŽƵ�
ŵĂǇ�ŶŽƚ�ƵƐĞ�ĂŶǇ�ĞůĞĐƚƌŽŶŝĐ�ĂĚĚƌĞƐƐ�ƉƌŽǀŝĚĞĚ�ĞŝƚŚĞƌ�ŝŶ�ƚŚŝƐ�ŶŽƚŝĐĞ�ŽĨ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͖�Žƌ�ĂŶǇ�ƌĞůĂƚĞĚ�ĚŽĐƵŵĞŶƚƐ�
;ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŚĂŝƌŵĂŶ Ɛ͛�ůĞƚƚĞƌ�ĂŶĚ�ƉƌŽǆǇ�ĨŽƌŵͿ͕�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ĂŶǇ�ƉƵƌƉŽƐĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�
those expressly stated.
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CrESt
ϭϮ� �Z�^d�ŵĞŵďĞƌƐ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ĂƉƉŽŝŶƚ�Ă�ƉƌŽǆǇ�Žƌ�ƉƌŽǆŝĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��Z�^d�ĞůĞĐƚƌŽŶŝĐ�ƉƌŽǆǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ƐĞƌǀŝĐĞ�

ŵĂǇ�ĚŽ�ƐŽ�ĨŽƌ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ�ĂŶĚ�ĂŶǇ�ĂĚũŽƵƌŶŵĞŶƚ;ƐͿ�ƚŚĞƌĞŽĨ�ďǇ�ƵƐŝŶŐ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�
�Z�^d�DĂŶƵĂů͘�

� �Z�^d�WĞƌƐŽŶĂů�DĞŵďĞƌƐ�Žƌ�ŽƚŚĞƌ��Z�^d�ƐƉŽŶƐŽƌĞĚ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ƚŚŽƐĞ��Z�^d�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ĂƉƉŽŝŶƚĞĚ�
Ă�ǀŽƚŝŶŐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ;ƐͿ�ƐŚŽƵůĚ�ƌĞĨĞƌ�ƚŽ�ƚŚĞŝƌ��Z�^d�ƐƉŽŶƐŽƌ�Žƌ�ǀŽƚŝŶŐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ;ƐͿ͕�ǁŚŽ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�
take the appropriate action on their behalf.

� /Ŷ�ŽƌĚĞƌ�ĨŽƌ�Ă�ƉƌŽǆǇ�ĂƉƉŽŝŶƚŵĞŶƚ�Žƌ�ŝŶƐƚƌƵĐƚŝŽŶ�ŵĂĚĞ�ƵƐŝŶŐ�ƚŚĞ��Z�^d�ƐĞƌǀŝĐĞ�ƚŽ�ďĞ�ǀĂůŝĚ͕�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ��Z�^d�
ŵĞƐƐĂŐĞ�;Ă�͞ �Z�^d�WƌŽǆǇ�/ŶƐƚƌƵĐƚŝŽŶ͟Ϳ�ŵƵƐƚ�ďĞ�ƉƌŽƉĞƌůǇ�ĂƵƚŚĞŶƚŝĐĂƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ƵƌŽĐůĞĂƌ�h<�Θ�/ƌĞůĂŶĚ�
>ŝŵŝƚĞĚ Ɛ͛�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ�ŵƵƐƚ�ĐŽŶƚĂŝŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƐƵĐŚ�ŝŶƐƚƌƵĐƚŝŽŶƐ͕�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ��Z�^d�
DĂŶƵĂů�;ĂǀĂŝůĂďůĞ�ǀŝĂ�ĞƵƌŽĐůĞĂƌ͘ ĐŽŵͬ�Z�^dͿ͘�

 

� dŚĞ�ŵĞƐƐĂŐĞ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ŝƚ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�Ă�ƉƌŽǆǇ�Žƌ�ƚŽ�ĂŶ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ�ŝŶƐƚƌƵĐƚŝŽŶ�
ŐŝǀĞŶ�ƚŽ�Ă�ƉƌĞǀŝŽƵƐůǇ�ĂƉƉŽŝŶƚĞĚ�ƉƌŽǆǇ�ŵƵƐƚ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďĞ�ǀĂůŝĚ͕�ďĞ�ƚƌĂŶƐŵŝƚƚĞĚ�ƐŽ�ĂƐ�ƚŽ�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ŝƐƐƵĞƌ Ɛ͛�
ĂŐĞŶƚ�;/�͗�ϳZ�ϯϲͿ�ďǇ�ƚŚĞ�ůĂƚĞƐƚ�ƚŝŵĞ;ƐͿ�ĨŽƌ�ƌĞĐĞŝƉƚ�ŽĨ�ƉƌŽǆǇ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ƐƉĞĐŝĨŝĞĚ�ĂďŽǀĞ͘�&Žƌ�ƚŚŝƐ�ƉƵƌƉŽƐĞ͕�ƚŚĞ�
ƚŝŵĞ�ŽĨ�ƌĞĐĞŝƉƚ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ƚŽ�ďĞ�ƚŚĞ�ƚŝŵĞ�;ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ƚŝŵĞƐƚĂŵƉ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ŵĞƐƐĂŐĞ�ďǇ�ƚŚĞ�
�Z�^d��ƉƉůŝĐĂƚŝŽŶƐ�,ŽƐƚͿ�ĨƌŽŵ�ǁŚŝĐŚ�ƚŚĞ�ŝƐƐƵĞƌ Ɛ͛�ĂŐĞŶƚ�ŝƐ�ĂďůĞ�ƚŽ�ƌĞƚƌŝĞǀĞ�ƚŚĞ�ŵĞƐƐĂŐĞ�ďǇ�ĞŶƋƵŝƌǇ�ƚŽ��Z�^d�ŝŶ�
ƚŚĞ�ŵĂŶŶĞƌ�ƉƌĞƐĐƌŝďĞĚ�ďǇ��Z�^d͘ ��ĨƚĞƌ�ƚŚŝƐ�ƚŝŵĞ͕�ĂŶǇ�ĐŚĂŶŐĞ�ŽĨ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ƚŽ�ƉƌŽǆŝĞƐ�ĂƉƉŽŝŶƚĞĚ�ƚŚƌŽƵŐŚ��Z�^d�
should be communicated to the appointee through other means.

 

� �Z�^d� ŵĞŵďĞƌƐ� ĂŶĚ͕� ǁŚĞƌĞ� ĂƉƉůŝĐĂďůĞ͕� ƚŚĞŝƌ� �Z�^d� ƐƉŽŶƐŽƌƐ� Žƌ� ǀŽƚŝŶŐ� ƐĞƌǀŝĐĞ� ƉƌŽǀŝĚĞƌƐ� ƐŚŽƵůĚ� ŶŽƚĞ� ƚŚĂƚ�
�ƵƌŽĐůĞĂƌ�h<�Θ�/ƌĞůĂŶĚ�>ŝŵŝƚĞĚ�ĚŽĞƐ�ŶŽƚ�ŵĂŬĞ�ĂǀĂŝůĂďůĞ�ƐƉĞĐŝĂů�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ��Z�^d�ĨŽƌ�ĂŶǇ�ƉĂƌƚŝĐƵůĂƌ�ŵĞƐƐĂŐĞƐ͘�
EŽƌŵĂů�ƐǇƐƚĞŵ�ƚŝŵŝŶŐƐ�ĂŶĚ�ůŝŵŝƚĂƚŝŽŶƐ�ǁŝůů�ƚŚĞƌĞĨŽƌĞ�ĂƉƉůǇ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ŝŶƉƵƚ�ŽĨ��Z�^d�WƌŽǆǇ�/ŶƐƚƌƵĐƚŝŽŶƐ͘�/ƚ�ŝƐ�
ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ��Z�^d�ŵĞŵďĞƌ�ĐŽŶĐĞƌŶĞĚ�ƚŽ�ƚĂŬĞ�;Žƌ͕ �ŝĨ�ƚŚĞ��Z�^d�ŵĞŵďĞƌ�ŝƐ�Ă��Z�^d�ƉĞƌƐŽŶĂů�ŵĞŵďĞƌ�
Žƌ�ƐƉŽŶƐŽƌĞĚ�ŵĞŵďĞƌ�Žƌ�ŚĂƐ�ĂƉƉŽŝŶƚĞĚ�Ă�ǀŽƚŝŶŐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ;ƐͿ͕�ƚŽ�ƉƌŽĐƵƌĞ�ƚŚĂƚ�ŚŝƐ�Žƌ�ŚĞƌ��Z�^d�ƐƉŽŶƐŽƌ�Žƌ�
ǀŽƚŝŶŐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ;ƐͿ�ƚĂŬĞ;ƐͿͿ�ƐƵĐŚ�ĂĐƚŝŽŶ�ĂƐ�ƐŚĂůů�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ă�ŵĞƐƐĂŐĞ�ŝƐ�ƚƌĂŶƐŵŝƚƚĞĚ�ďǇ�
ŵĞĂŶƐ�ŽĨ��Z�^d�ďǇ�ĂŶǇ�ƉĂƌƚŝĐƵůĂƌ�ƚŝŵĞ͘�/Ŷ�ƚŚŝƐ�ĐŽŶŶĞĐƚŝŽŶ͕��Z�^d�ŵĞŵďĞƌƐ�ĂŶĚ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ƚŚĞŝƌ��Z�^d�
ƐƉŽŶƐŽƌƐ�Žƌ�ǀŽƚŝŶŐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ƌĞĨĞƌƌĞĚ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͕ �ƚŽ�ƚŚŽƐĞ�ƐĞĐƚŝŽŶƐ�ŽĨ�ƚŚĞ��Z�^d�DĂŶƵĂů�ĐŽŶĐĞƌŶŝŶŐ�
ƉƌĂĐƚŝĐĂů�ůŝŵŝƚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��Z�^d�ƐǇƐƚĞŵ�ĂŶĚ�ƚŝŵŝŶŐƐ͘

� dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ƚƌĞĂƚ�ĂƐ�ŝŶǀĂůŝĚ�Ă��Z�^d�WƌŽǆǇ�/ŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ZĞŐƵůĂƚŝŽŶ�ϯϱ;ϱͿ;ĂͿ�ŽĨ�
ƚŚĞ�hŶĐĞƌƚŝĨŝĐĂƚĞĚ�^ĞĐƵƌŝƚŝĞƐ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϬϭ͘

notICE of annual gEnEral mEEtIng
ĐŽŶƟŶƵĞĚ
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