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Australian market.

ASX Small to Mid Caps



Welcome to ‘ASX Small to Mid Caps’, an event that aims to showcase some of our leading small and 

mid cap companies and at the same time provide a valuable snapshot of the significant opportunity 

for investment in the Australian equity market. 

ASX Small to Mid Caps conferences are going from strength to strength. This event is now the ninth 

in the global series and the third of its kind in Hong Kong. The development of the global series will 

continue into 2011, with the hosting of conferences in North America, Europe and two centres in Asia 

– Singapore and Hong Kong. 

ASX Small to Mid Caps is brought about by the cooperation of the Australian Securities Exchange 

(part of the ASX Group), the broker community and the listed companies involved, all of whom are 

strong believers in the considerable investment fundamentals of the Australian market.

The support from the broker and investment banking community in Hong Kong has continued, with 

major international brokers, investment banks and other organisations offering their support to the 

event, and extending invitations to their respective clients.

The companies involved in the event, all with capitalisations below A$1.6 billion, represent an important 

segment of the Australian market that rarely gets the international exposure commensurate with the 

investment opportunity it offers. Importantly, from the Hong Kong investor perspective it will be an 

opportunity to meet a broad representation of companies from a variety of sectors in one single event.

A clear take-out from the day will be the excellent exposure investment in the Australian equity market 

provides to the ongoing and projected growth of emerging economies in the Asia-Pacific region – 

exposure which is provided within a stable and reputable market environment.

In addition to ASX Small to Mid Caps, throughout this week ASX is also running a series of seminars in 

both Hong Kong and China working with our event partners to promote the benefits of investment in the 

Australian market, as well as the opportunities for issuers of capital to access the Australian capital market.

We thank all of our event supporters and our participating ASX listed companies for helping to make 

this event such a great success, and we look forward to seeing you again in 2011.

Robert Elstone 

Managing Director and CEO
Australian Securities Exchange

Welcome



Thursday 21 October

 8:30am REGISTRATION WITH EARLY MORNING TEA

 8:55am Welcome address – ASX

 9:00am FlexiGroup Limited

 9:20am IOOF Holdings Limited

 9:40am Cromwell Group

 10:00am Mesoblast Limited

 10:20am Starpharma Holdings Limited

 10:40am MORNING BREAK

 11:00am CSG Limited

 11:20am Automotive Holdings Group Limited

 11:40am Hastie Group Limited

 12:00pm Industrea Limited

 12:20pm Gold One International Limited

 12:40pm LUNCH

 1:20pm Kingsgate Consolidated Limited

 1:40pm Independence Group NL

 2:00pm Mincor Resources NL

 2:20pm Grange Resources Limited

 2:40pm Atlas Iron Limited

 3:00pm AFTERNOON BREAK

 3:20pm Linc Energy Limited

 3:40pm Eastern Star Gas Limited

 4:00pm ROC Oil Company Limited

 4:20pm Nexus Energy Limited

 4:40pm AED Oil Limited

 5:00pm ASX wrap up

 5:05pm CLOSE

 8:00am – 5:30pm One-on-One meetings 

 5:30pm – 8:30pm  ASX Financial Markets reception: SEVVA, Prince’s Building 25th Floor,  
10 Chater Road, Central, Hong Kong 
Drinks and canapés will be provided.

Agenda



The welcome address and presentations by the ASX listed 

companies are being held in Connaught Room (level 1) of 

the Mandarin Oriental Hotel. Lunch and refreshments are 

being held in Jasmine/Pheasant Room.

One-on-one meetings

One-on-one meetings between Investors and ASX listed 

companies are being held on Level 5. For each meeting 

scheduled you will be informed of the room name via our 

online booking agenda. To book or make changes to any 

one-on-one meetings, please report to Sara Lewis at the 

‘One-on-one Concierge Desk’ on level 5. Sara will check 

availability and schedule a meeting for you.

Name badges

You should have been issued with a name badge on 

registration. If you have not received one, please report to 

the Registration Desk.

Access to company presentations and  

videos post-event

Company presentations will be made available following 

the conference at www.asx.com.au/smalltomidcaps/

hongkong

ASX contact details

Sara Lewis
Event Manager, ASX

+61 439 419 033 or sara.lewis@asx.com.au

Andrew Musgrave
Regional Manager, Asia

+61 414 392 905 or andrew.musgrave@asx.com.au

Eddie Grieve
Manager, Listings Business Development, ASX

+61 418 246 698 or eddie.grieve@asx.com.au

ASX Financial Markets Reception

Thursday 21st October, 6.00pm – 9.00pm

The ASX Financial Markets reception will be held 

immediately following the conference at SEVVA, Prince’s 

Building 25th Floor, 10 Chater Road, Central, Hong Kong. 

The reception will provide a further networking opportunity 

for all investors, event supporters and ASX Listed 

Companies.

All content in this manual has been provided by the conference supporters and listed 
companies; ASX takes no responsibility for the information included.

General Information



A public company, FlexiGroup is a leading provider 

of vendor and retail point-of-sale finance and 

telecommunication services.

Remaining true to their vendor finance beginnings 

FlexiGroup’s four business streams offer a broad set 

of products and services that can adapt to the specific 

needs of vendor partners from small ticket, highly 

transactional needs through to larger commercial 

transactions. Broadly, these products and services 

include; lease, interest free, mobile broadband, 

cheque guarantee and travel loans. The company 

operates within a diverse range of commercial and 

consumer industries, including: IT and electrical, 

telecommunications, home improvement, solar 

systems, medical, furnishings and travel.

FlexiGroup has a simple ethos, embraced by 

their staff, which has underpinned their success… to 

make life “Too Easy”. This influences the day-to-day 

behaviour both internally and with their customers. 

This philosophy has been instrumental in 

cementing long standing relationships with a number 

of successful vendors and retailers throughout 

Australia, New Zealand and Ireland. With a distribution 

network of approximately 11,000 active retailers, 

products are offered through 4 key business areas:- 

Certegy – Interest Free (no interest ever and take 

home lay-by plan) and cheque guarantee services 

offered through diverse merchants. Key Partners: 

Modern Group, Midas, Michael Hill Jewellers and 

Freedom furniture.

Flexirent – Leases & Loans (consumer and 

commercial), includes valuable services such as 

“Protect” and “Loaner”. Products offered via Computer, 

Electrical and other retailers. Key Partners: Harvey 

Norman, The Good Guys, Clive Peeters, Bing Lee, 

Noel Leeming, Apple Resellers, Flight Centre.

FlexiCommercial – Lease (typically commercial and 

larger sized transactions). Offered via Vendor Programs 

and direct to medium and large businesses. Key 

Partners: Comscentre, M2 and Upstream.

Blink – Mobile Broadband products and plans 

available from major national retail chains and many 

independent outlets. Launched in 2009 and operating 

on the latest Optus dual band network Blink is a 

natural inclusion when Flexirenting a notebook.

Performance has been characterised by solid, 

profitable growth as the company has expanded its 

business through acquisition, product innovation and 

diversification. 

Future Outlook
With new and existing committed funding, facilities are 

in place to capitalise on diverse growth opportunities 

both through profit, acquisition, diversification and 

product innovation. We remain focused on preserving 

our unique fast paced, fun culture with a team of 

talented people who challenge themselves everyday 

to make it “Too Easy” for customers, retailers and 

shareholders to interact with us at all levels of the 

business. 

9.00am – FlexiGroup Limited 
(ASX: FXL)



IOOF is one of Australia’s largest independent wealth 

management companies. It offers financial advice, 

superannuation and investment platforms, investment 

management and trustee services to its 700,000 

clients and their advisers. As at 30 June 2010, 

the group managed A$99.1 billion in funds under 

management, administration, advice and supervision.

Recent Developments
•	 	IOOF	reported	a	record	underlying	net	profit	after	

tax result of A$97.2 million as at 30 June 2010.

•	 	IOOF	underwent	a	merger	with	Australian	Wealth	

Management in April 2009 and acquired Australian 

Skandia in March 2009. 

•	 	In	September	2010,	the	ACCC	blocked	National	

Australia Bank’s proposed acquisition of AXA Asia 

Pacific. As a result, IOOF will no longer acquire the 

North investment platform business. The ACCC’s 

decision has had no impact on IOOF’s business 

strategy.

Future Outlook
•	 	Focus	on	Adviser	driven	growth,	encouraging	more	

advisers to place their clients on IOOF flagship 

platforms.

•	 	Continue	its	Business	Simplification	Project.

Reducing number of investment platforms and 

associated IT and legal structures from eight to 

three before December 2011 (timetable subject to 

change and does not include future M&A activity).

9.20am – IOOF Holdings Limited 
(ASX: IFL)



Cromwell Group is an internally managed REIT with an 

Australian property portfolio valued in excess of  

A$1.3 billion and a funds management business that 

promotes and manages unlisted property investments. 

The market capitalisation of the Group as at 25 August 

2010 was A$643 million.

Cromwell’s income is underpinned by a focus on 

quality income producing office assets with strong tenant 

covenants. We aim for 4% annual growth in ‘like for like’ 

property income.

During the 2010 financial year, the Group  

delivered operating earnings of 8.5 cents per security 

in line with forecasts. The Group is on target to earn 

7.3-7.8 cents per security in FY11 with over 95% from 

recurring income. At current security price of 72 cents 

this represents a yield of approximately 10% on FY11 

distribution guidance of 7.0-7.4 cents per security.

Cromwell’s Australian property focus enables it to 

provide a full suite of property related services including 

deal sourcing, due diligence, property management, 

leasing, asset enhancement and realisation. 

Cromwell internally manages all of its properties to 

ensure buildings operate efficiently, projects are delivered 

on time and on budget, and tenants are managed 

professionally, resulting in the most profitable outcome for 

investors. 

Recent Developments
Cromwell actively manages the Group’s portfolio, looking 

to dispose of assets while the market is strong and 

acquire assets when opportunities present themselves.

The Group sold A$273 million of assets in 2007 at 

the height of the market and has acquired A$482 million 

since the global financial crisis.

In July 2010 Cromwell Group acquired two assets 

from the unlisted Cromwell Property Fund, being the one 

third of the TGA Property that the Group did not already 

own, and 321 Exhibition Street in Melbourne. It also 

entered into an unconditional contract for the Qantas 

Headquarters building in Mascot in Sydney, which settled 

in August 2010.

The acquisition of these three assets at what is 

widely considered to be the low point for the Australian 

commercial property market will enhance Cromwell’s 

existing portfolio quality and provide significant upside 

potential for investors.

The acquisition of the TGA Property and 321 

Exhibition Street was funded through existing cash 

reserves. A A$67.8 million equity raising provided funding 

for the acquisition of the Qantas HQ. 

Unlike many of Cromwell’s peer stocks which 

undertook substantial dilutive capital raisings over the 

past 2 years, Cromwell raised A$67.8 million at the 

net tangible asset level and trading price of the Group, 

ensuring that existing security holders’ interests were 

protected.

This capital raising provided funding for the acquisition 

of the A$143 million Qantas Global Headquarters, which 

settled in August 2010. The asset is a strategic fit for 

the Group’s portfolio, with a 10.4 year weighted average 

lease term to a blue chip tenant.

Cromwell also successfully completed a A$73 million 

Placement in December 2009 at then current trading 

price and approximate net tangible assets to a subsidiary 

of South African REIT Redefine Properties Limited. 

Significant Contractual Arrangements
Cromwell has a strategic partnership with property 

securities investment manager Phoenix Portfolio Pty Ltd.

Future Outlook
Cromwell is well placed to continue to deliver the strong 

property income returns historically achieved, whilst being 

able to take advantage of current soft market conditions 

to buy quality property at attractive prices. 

Cromwell also intends to actively pursue opportunities 

for corporate activity which add to the quality of the 

Group’s earnings and the medium term growth potential 

of the Group. 

To further strengthen the overall quality of the portfolio, 

management continues to divest smaller, non-core 

assets as the market improves. 

9.40am – Cromwell Group 
(ASX: CMW)



Overview
Mesoblast Limited is an Australian biotechnology 

company committed to the development of innovative 

biological therapies for the emerging field of regenerative 

medicine. The Company is focused on commercialising 

stem cell-based products for the treatment of heart 

conditions, blood vessel diseases of the eye and legs, 

bone marrow regeneration after cancer, bone, cartilage 

and musculoskeletal conditions.

 The adult stem cell technology platform using its 

proprietary Mesenchymal Precursor Cells is patented, 

has been exclusively acquired for worldwide commercial 

application, and has been developed by world-leading 

Australian scientists over more than 15 years.

Mesoblast’s business model is very similar to 

classical pharmaceutical drug development - to deliver 

effective products with low manufacturing costs of 

goods and high margins. This has been achieved as 

a result of two technical advantages that are unique 

to the patented stem cell technology: the ability of 

the cells to be greatly expanded and their lack of 

immunogenicity when used from one donor to treat 

many unrelated recipients. 

Recent developments
Mesoblast has acquired its United States-based 

associate company, Angioblast Systems.  This 

merger makes Mesoblast the world’s largest stem cell 

company and Australia’s second largest biotechnology 

company, after pharmaceutical company CSL.

Mesoblast has achieved rapid clearances from 

the United States FDA for multiple Phase 2 trials, and 

anticipates commencing Phase 3 clinical studies in 

2011.

Mesoblast has received approval from the Australian 

Therapeutic Goods Administration to commercially 

manufacture and distribute its adult stem cell products 

to hospitals and clinicians throughout the nation; this 

is the first culture-expanded adult stem cell product to 

receive manufacturing approval anywhere in the world.  

Future outlook
Since listing on the ASX in December 2004, Mesoblast 

has achieved a number of first-tier accomplishments 

in its objectives to commercialise a therapeutic suite of 

stem cell products.  Key among these has been the 

demonstration in formal clinical trials that Mesoblast’s 

patented cells are highly effective for repair of poorly-

healing or non-union fractures of the long bones, and 

to generate bony fusion in patients with end-stage 

disc degeneration of the cervical and lumbar spine.  

Additional orthopaedic therapies being developed by 

Mesoblast include products to repair damaged arthritic 

cartilage in vertebral discs and joints.  

In the United States, Mesoblast has made 

remarkable achievements for a range of non-

orthopaedic applications, including heart diseases, 

oncology, diabetes, and eye diseases. 

Two products are in late stage clinical 

development. A Phase 2 trial of congestive heart failure 

patients is nearing completion; this common condition 

affects 6 million people in the United States alone and 

presents a massive market opportunity. Results from 

a groundbreaking trial of patients with blood cancers, 

funded by the US National Institutes of Health, indicate 

that Mesoblast’s patented cells facilitate effective 

bone marrow reconstitution by cord blood without the 

potentially life-threatening complication of graft-versus-

host disease. This product has the potential to receive 

fast-track approval and generate early and significant 

revenues for Mesoblast.

 

Intellectual Property
Key patents have been granted in the United States. 

The expanding patent portfolio will continue to deliver 

major commercial advantages to Mesoblast, ensuring 

exclusive commercialisation of its stem cell platform 

worldwide.

10.00am – Mesoblast Limited 
(ASX: MSB, USOTC: MBLTY)



Starpharma Holdings Limited (SPL) is a world leader 

in the development of dendrimer technology for 

pharmaceutical, life-science and other applications. 

SPL has two operating companies, Starpharma Pty 

Ltd in Melbourne, Australia and DNT, Inc in the USA. 

Products based on SPL’s dendrimer technology 

are already on the market in the form of diagnostic 

elements and laboratory reagents through licence 

arrangements with partners including Siemens and 

Merck KgA. 

The Company’s lead pharmaceutical development 

product is VivaGel® (SPL7013 Gel), a vaginal 

microbicide designed to prevent the transmission of 

STIs, including HIV and genital herpes. In September 

2008 Starpharma signed a full licence agreement for 

a VivaGel® coated condom with SSL International plc 

(LSE:SSL), owners of the world’s leading condom 

brand, Durex®.

More broadly the company is exploring dendrimer 

opportunities in materials science applications 

including water remediation.

Recent Developments
In February 2010, SPL signed a collaborative research 

and development program with Eli Lilly and Company 

under which Starpharma’s dendrimer drug delivery 

technology will be applied to enhance compounds in 

Lilly’s human pharmaceutical portfolio. 

In March 2010, SPL announced positive clinical 

trial results showing the active ingredient in VivaGel® 

SPL7013 Gel was safe and well tolerated in a study of 

sexually active women following application twice daily 

for 14 days. 

Additionally, following the completion of an 

institutional share placement in November 2009 SPL 

will pursue clinical testing of VivaGel® for Bacterial 

Vaginosis (BV), the most common vaginal infection 

worldwide. The Company will commence trials of 

VivaGel® as a BV treatment in 2010.

Significant Contractual Arrangements
In February 2010, Starpharma signed a collaborative 

research and development program with Eli Lilly 

and Company under which Starpharma’s dendrimer 

drug delivery technology will be applied to enhance 

compounds in Lilly’s human pharmaceutical portfolio.

In November 2009, SPL signed a research and 

collaboration agreement between its wholly owned 

US subsidiary, DNT Inc, and a prominent, multi-billion 

dollar US-based agricultural chemicals company.

In May 2009 SPL signed a collaborative research, 

licence and commercialisation agreement with Elanco, 

the animal health division of US pharmaceutical 

company Eli Lilly and Company to develop new animal 

health products with enhanced properties using SPL’s 

dendrimer technology.

In September 2008, SPL signed a full licence 

agreement with SSL International, owners of the 

world’s leading condom brand, Durex®, for the 

commercialisation of the VivaGel®-coated condom.

Intellectual Property/products/product 
development programs

Future Outlook
SPL remains focused on advancing the development 

of our lead product VivaGel®, advancing other 

applications of our dendrimer technology platform, 

and finding new partners to increase revenue as 

well as strengthening and building upon our existing 

international partnerships.

We are also working towards commencing further 

clinical studies of VivaGel®, including a phase 2 

efficacy study in bacterial vaginosis, during 2010.

10.20am – Starpharma Holdings Limited 
(ASX: SPL)



CSG is a leading Australian owned ICT company with 

end to end capability to deliver integrated technology 

solutions. CSG operates across Australia and New 

Zealand with two divisions: Technology Solutions 

(mostly IT Services in Infrastructure and Application 

outsourcing), and Print Services. CSG is a profitable 

fast growing company which now employs over 1,500 

people and forecasts revenue greater than A$400 

million in FY11. 

Operations
Print Services:

•		 	#	1	market	share	in	New	Zealand	with	KMBS,	

17,000 Machines in the field.

•		 	Canon	in	Sydney,	Melbourne,	Brisbane,	Canberra,	

Adelaide and Perth, ~ 10,5000 Machines in the 

field.

•		 	Fuji-Xerox	in	Darwin	and	regional	Queensland	with	

~ 6,000 Machines in the field.

Technology Solutions (IT Services):

•		 	Focus	on	large	multi-year	contracts	delivering	

annuity revenue in both Infrastructure and 

Application outsourcing.

•		 	Oracle	Asia	Pacific	Partner	of	the	year	.

Recent Developments
CSG recently acquired Konica Minolta Business 

Systems and Leasing Solutions Limited in New 

Zealand and made a deal with Canon in Australia 

dramatically expanding the Print Services Business. 

Both these transactions are delivering results in line 

with expectations at the time of the deals. 

Significant Contractual Arrangements
CSG has a number of significant contracts 

underpinning the annuity revenue in the IT services 

businesses (with around two thirds of revenues 

locked-in via multi-years contracts). Some significant 

recent wins include, for example, the Ultranet project 

with the Department of Education in Victoria, five 

agencies in South Australia, the Australian Taxation 

Office contract (sub to Lockheed/Martin), the renewal 

of the Northern Territory Government Contracts.

In Print Services, CSG currently has over 30,000 

Machines in the field secured through multi year 

contracts. This robust installed base generates annuity 

services revenues which is the major profit driver of the 

division. 

Future Outlook
CSG has a solid platform to grow organically in both 

divisions.

In Print Services, the Canon deal should deliver 

significant organic growth in the two largest Australian 

markets (Sydney and Melbourne), and colour 

penetration should keep increasing in New Zealand.

In IT Services, the focus will be on multi-year 

contracts on the east coast of Australia in both 

Infrastructure and Application outsourcing.

Over the medium term, both divisions are expected 

to contribute relatively evenly to revenues and profits. 

11.00am – CSG Limited 
(ASX: CSV)



Established in 1952, AHG is now Australia’s leading 
automotive retailing and logistics group with more than 
100 high profile passenger and commercial vehicle 
dealership franchise sites in Australia and New Zealand, 
representing 10 of the top 11 selling manufacturers in 
Australia. AHG’s logistics division comprises:
•	 	AMCAP,	which	distributes	automotive	parts	and	

accessories; 
•	 	Rand	Transport,	which	provides	refrigerated	

transport, cold storage and distribution services 
across all mainland state capitals; 

•	 	Distribution	of	KTM	Sportmotorcycles	in	Australia	
and New Zealand; 

•	 	VSE	which	provides	vehicle	storage	and	
engineering services; and 

•	 	GTB	providing	body	building	services	to	the	truck	
industry.

Recent Developments
AHG recently announced a record net profit after 
tax of A$60.3 million for the year ended 30 June 
2010 (150% increase on previous corresponding 
period(‘pcp’)). This included profit on the sale of 
carsales.com shares of A$5.215 million (net) while the 
prior year result included one-off unusual charges of 
$18.1 million (net). Underlying profit, net of the sale of 
carsales.com shares was A$55.1 million, representing 
a 30.5% increase on pcp on Group revenue of A$3.2 
billion (5.4% increase on pcp).

EBITDA was A$116.0 million (14.7% increase on 
pcp) and EBITDA margin was a credible 3.6% (8.8 % 
increase on pcp).

Group operating performance from continuing 
operations, excluding the effect of unusual items for 
the year ended 30 June 2010 is as follows:

 FY2009 FY2010 % pcp
 $m $m 
Revenue 3,073.1 3,240.0  5.4 
EBITDA 101.1 116.0  14.7 
EBITDA Margin (%) 3.3 3.6  8.8 
EBIT 86.2 99.1  15.0 
NPBT 61.5 79.5  29.3 
NPAT – attributable 42.2 55.1  30.5 
to shareholders
Basic EPS 21.7 24.35  12.2  
(cents per share)
Interest Cover 3.49 5.04  44.5

Rand Transport is currently undergoing expansion with 

the construction of 2 new cold store facilities in the states 

of Victoria and Queensland. Pallet storage capacity 

around Australia will increase from 42,000 currently to 

66,000 in 2010. The new Victorian facility opened in 

September 2010 and is poised to take advantage of 

Rand’s peak pre-Christmas period. The new Brisbane 

facility will be operational in November 2010.

In September 2010 the Company announced it 

had entered into a Heads of Agreement to acquire 

a Toyota dealership in Melbourne, Victoria.  The 

acquisition will provide AHG with an important footprint 

in the Melbourne automotive passenger vehicle 

market, a key target for the company.  Settlement is 

anticipated in October 2010. 

Future Outlook
AHG maintains a cautious outlook for the 2011 

financial year with interest rates expected to rise and 

retail sales and consumer and business sentiment 

slowing. This is buoyed however by indications that full 

time and part time employment remains strong.

AHG has a strong balance sheet and a number 

of exciting automotive and logistics developments 

underway such as the Castle Hill project and Rand 

Transport expansion mentioned above.

Some dealerships within the Group have been 

identified for redevelopment over the next 12 months 

to accommodate growing demand and it is pursuing 

opportunities from manufacturers not currently 

represented by AHG. AHG will also continue to 

assess potential acquisitions and pursue those that 

complement its current portfolio and meet its strict 

acquisition criteria. 

11.20am – Automotive Holdings Group Limited 
(ASX: AHE)



Hastie Group Limited is a leading international 

designer, installer and maintainer of technical services 

to the building and infrastructure sectors – mechanical 

(HVAC), electrical, hydraulics, fire and refrigeration 

services. The Group has well established operations 

in Australasia, UK and the Middle East with more than 

7,000 employees based at over 110 locations. The 

group provides services to a broad range of market 

sectors including healthcare, education, commercial 

offices, retail, defence, transport, sports and leisure 

and infrastructure, and customers include many of 

the largest construction companies, shopping centre 

groups, industrial corporations, Governments and 

facility managers. Hastie Group Limited is a member of 

the S&P/ASX200 Index. 

Future Outlook
Hastie’s key objective is to continue growing organically 

and acquisitively in the building and infrastructure 

sectors, providing the full range of technical services. 

Focus is on cross selling the multi service capabilities 

and growing the recurring revenue base.

Hastie has a strong order book and is continually 

focussed on building its future pipeline of work. 

Organic growth will be complemented by bolt-on 

acquisitions, particularly in the maintenance services 

area and infrastructure market. These acquisitions will 

complement the broad range of technical services 

currently offered to clients or infill geographic regional 

gaps in our portfolio. 

Hastie is well positioned with capture growth 

opportunities with its proven business model, strong 

balance sheet, secure debt position, risk managed 

approach to growth and quality staff. 

11.40am – Hastie Group Limited 
(ASX: HST)



Industrea Limited is headquartered in Queensland, 

Australia and comprises a group of companies 

involved in the global provision of mining products and 

services, with diversified revenue streams arising from 

asset management and engineering services.

The group’s products and services are sold on a 

wide geographical footprint that includes USA, South 

Africa, Russia, Indonesia and Papua New Guinea with 

offices in 5 Australian locations, Santiago in Chile, 

South America and Beijing China. The customers 

based in these areas include BHP Billiton, Anglo 

American, Rio Tinto, BMA, Barrick, Xstrata, Vale and 

the major Chinese mining clients including Jincheng, 

Shanxi Coal and Shenhua Energy group.

Industrea also offers fully integrated outsourced 

contract mining services through its Huddy’s Mining 

Services subsidiary division.

Industrea’s continued expansion strategy is based 

on the continued organic growth of existing business 

units and further acquisitions that meet key strategic 

and financial objectives.

Operations 
Industrea operates a number of fully integrated 

mining services contracts where it supplies planning, 

supervision, equipment and staff, drill and blast and 

other down stream ancillary services in Australia to 

global mining companies such as Xstrata, Rio Tinto, 

BHP Billiton and Barrick Gold. 

Recent Developments
Consolidated revenue for the Industrea group to 30 

June 2010 was A$313.2m (up 21% from FY2009), 

EBITDA was A$112.1m (up 11% from FY 2009) and 

adjusted net profit after tax was A$49.1m (up 8% 

from FY2009). With China as a key export market 

generating in excess of A$10m per month in revenue 

for the financial year to 30 June 2010, the recent 

acquisition of a manufacturing business in China will 

have a positive impact. The company expects to 

commence manufacture of a specialist underground 

personnel carrier exclusively for the Chinese market by 

the end of 2010.

The continued diversification and expansion of the 

Huddy’s mining services business in the Hunter Valley 

coal region in New South Wales, the Bowen basin coal 

region in Queensland and the metalliferous region in 

Mt Isa will continue to be a key theme for the company 

in FY11.

Intellectual Property/products/product 
development programs
Industrea holds significant intellectual property across 

its suite of mining products and was recently awarded 

a material Australian Federal Government Research 

and Development grant for the further development of 

its wider collision avoidance product offering.

Industrea was awarded for innovation for the 

prestigious Mining Magazine Awards 2009, Longwall 

roof support carriers won the category of Underground 

Mining (Coal/soft rock) – Ancillary and Analysis. 

Significant Contractual Arrangements
•		 Cockatoo	Coal	 	

•		 Xstrata	–	Mt	Isa	Mines

•		 Baralaba	Mine		 		

•		 Rio	Tinto	–	Mt	Thorley	Warkworth	

Future Outlook
Industrea’s strong competitive position in China 

and the recently acquired Chinese manufacturing 

facility is expected to see continuing growth of 

its China business. In addition the company’s 

“bluechip” customer base is expected to expand 

both domestically and globally further strengthening 

Industrea’s leading position in both underground gas 

drainage and open cut collision avoidance.

Continuing improvement in the Company’s 

domestic manufacturing facilities will continue to deliver 

higher capacity utilisation.

The Company also expects to expand its sales 

efforts into the emerging markets in India, Indonesia 

and Russia.

12.00pm – Industrea Limited 
(ASX: IDL)



Gold One is a gold producer listed on the financial 

markets operated by ASX Limited (the Australian 

Securities Exchange) and JSE Limited (the 

Johannesburg Stock Exchange) issuer code ‘GDO’. 

Its flagship operation is the newly built shallow Modder 

East mine on the East Rand, some 30 kilometres from 

Johannesburg. Modder East is the first new mine to be 

built in the region in 28 years and distinguishes itself 

from most of the other gold mines in South Africa, due 

to its shallow nature (300 metres to 500 metres below 

surface), having to date provided direct employment 

opportunities for over 1000 people. 

Gold One also owns the nearby existing Sub Nigel 

mine, which is used primarily as a training centre in 

the build-up of the Modder mine to full production. 

Its other projects and targets include Ventersburg 

and Bothaville, both in the Free State goldfields, the 

Tulo concession in Mozambique and the Etendeka 

greenfields project in Namibia. 

Operations
Flagship Modder East gold mine started production 

in June 2009 and has to date produced over 50,000 

ounces. June month cash costs were US$ 434/oz. 

Commercial and Continuous production was declared 

on 1 December 2009, only 6 months after initial 

production.

Recent Developments
Gold One released June quarterly results and an 

operational update at the end of August, outlining 

future production targets.

Resources / Reserves Estimates
Reserve base of 1.36 million gold ounces and a total 

resources base of 13.66 million gold ounces. 

Future Outlook
Modder East aims to become one of the lowest 

quartile mines in the industry, while Gold One is aiming 

to extract maximum value from its other exploration 

projects. 

12.20pm – Gold One International Limited 
(ASX: GDO)



Gold One International Consolidated Mineral Resource Statement   
   
 TONNES (MT) GRADE (G/T) GOLD CONTENT (MOz)  

Indicated
Modder East1,2 28.83 2.84 2.63
Sub Nigel2 2.98 3.21 0.31
Ventersburg3 8.73 5.12 1.44

Total Indicated: 40.54 3.36 4.38

Inferred    
Modder East2 14.98 2.16 1.04
Sub Nigel and Spaarwater2 2.39 4.89 0.38
New Kleinfontein and Turnbridge4 4.27 6.00 0.83
Ventersburg3 13.48 4.24 1.84
Sub Nigel 63 48.25 3.39 5.20

Total Inferred: 83.37 3.48 9.29

Total Indicated and Inferred:5 123.91 3.44 13.66

1 Mineral Resources are quoted inclusive of ore reserves  2 Signed-off by Minxcon, independent resource consultants to Gold One, audited by SRK  3 Signed-off by Minxcon, 
independent resource consultants to Gold One  4 Signed-off by Camden Geoserve, independent resource consultants to Gold One, audited by SRK  5 Resources are 
reported in accordance with SAMREC guidelines (estimates would be identical if reported in accordance with JORC standards)   

Gold One International Mineral (Ore) Reserve Statement1   
  
 TONNES (MT) GRADE (G/T) GOLD CONTENT (MOz)  

Probable  
Modder East 
BPLZ  5.39 6.09 1.06
UK9A 2.26 4.13 0.30

Total Probable: 7.65 5.51 1.36
 
1 ZAR6.585=USD1.00, gold price = USD629/oz  2 Reserves are reported in accordance with SAMREC guidelines (estimates would be identical if reported in accordance with 
JORC standards). This profile is provided by Gold One International Limited; ASX takes no responsibility for the information included. 
Participation in this event should not be taken as an endorsement by ASX of the company.

FORWARD-LOOKING STATEMENT: This release includes certain forward-looking statements and forward-looking information. All statements other than statements of historical fact included in this release 
including, without limitation, statements regarding future plans and objectives of Gold One International Limited are forward-looking statements (or forward-looking information) that involve various risks, 
assumptions and uncertainties. There can be no assurance that such statements will prove to be accurate and actual values, results and future events could differ materially from those anticipated in such 
statements. Important factors could cause actual results to differ materially from Gold One’s expectations. Such factors include, among others: the actual results of exploration activities; actual results of 
reclamation activities; the estimation or realisation of mineral reserves and resources; the timing and amount of estimated future production; costs of production; capital expenditures; costs and timing of the 
development of Modder East and new deposits; availability of capital required to place Gold One’s properties into production; the ability to obtain or maintain a listing in South Africa, Australia, Europe or North 
America; conclusions of economic evaluations; changes in project parameters as plans continue to be refined; future prices of gold and other commodities; possible variations in ore grade or recovery rates; 
failure of plant, equipment or processes to operate as anticipated; accidents; labour disputes and other risks of the mining industry; delays in obtaining governmental approvals, permits or financing or in the 
completion of development or construction activities, economic and financial market conditions; political risks; Gold one’s hedging practices; currency fluctuations; title disputes or claims limitations on 
insurance coverage. Although Gold One has attempted to identify important factors that could cause actual results to differ materially, there may be other factors that cause results not to be as anticipated, 
estimated or intended. Any forward-looking statements in this release speak only at the time of issue. There can be no assurance that such statements will prove to be accurate as actual values, results and 
future events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements. Gold One does not undertake to update 
any forward-looking statements that are included herein, or revise any changes in events, conditions or circumstances on which any such statement is based, except in accordance with applicable securities 
laws and stock exchange listing requirements.  COMPETENT PERSON The information in this release that relates to exploration results, mineral resources or ore reserves is based on information compiled by 
Dr Richard Stewart, who has a doctorate in geology and who is a professional natural scientist registered with the South African Council for Natural Scientific Professions (SACNSP). Dr Stewart is also a 
member of the Geological Society of South Africa (GSSA) and the vice president of geology for Gold One, with which he is a full-time employee. He has 10 years’ experience which is relevant to the style of 
mineralisation and type of deposit under consideration, and to the activity which he is undertaking, to qualify as a Competent Person for the purposes of both the 2004 Edition of the Australasian Code for 
Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code) and the South African Code for Reporting of Exploration Results, Mineral Resources and Mineral Reserves (SAMREC 
Code). Dr Stewart consents to the inclusion in this release of the matters based on information compiled by Gold One employees and it’s consultants in the form and context in which they appear. Further 
information on Gold One’s resource statement is available in the pre-listing statement of Gold One International Limited issued on 19 December 2008.  SAMREC AND JORC TERMINOLOGY In addition, 
this release uses the terms ‘indicated resources’ and ‘inferred resources’ as defined in accordance with the SAMREC Code, prepared by the South African Mineral Resource Committee (SAMREC), under the 
auspices of the South African Institute of Mining and Metallurgy (SAIMM), effective March 2000 or as amended from time to time and where indicated in accordance with the Canadian National Instrument 
43-101 – Standards for Disclosure for Mineral Projects. The terms ‘indicated resources’ and ‘inferred resources’ are also defined in the 2004 Edition of the JORC Code, prepared by the Joint Ore Reserves 
Committee (JORC) of the Australasian Institute of Mining and Metallurgy (AusIMM), the Australian Institute of Geoscientists (AIG) and the Minerals Council of Australia (MCA). [The use of these terms in this 
release is consistent with the definitions of both the SAMREC Code and the JORC Code.]  A mineral reserve (or ‘ore reserve’ in the JORC Code) is the economically mineable part of a measured or indicated 
resource demonstrated by at least a preliminary feasibility study. This study must include adequate information on mining, processing, metallurgical, economic and other relevant factors that demonstrate at the 
time of reporting that economic extraction can be justified. A mineral reserve includes diluting materials and allows for losses that may occur when the material is mined. A proven mineral reserve (or ‘proved ore 
reserve’ in the JORC Code) is the economically mineable part of a measured resource for which quantity, grade or quality, densities, shape and physical characteristics are so well established that they can be 
estimated with confidence sufficient to allow the appropriate application of technical and economic parameters to support production planning and evaluation of the economic viability of the deposit. A probable 
mineral reserve (or ‘probable ore reserve’ in the JORC Code) is the economically mineable part of an indicated mineral resource for which quantity, grade or quality, densities, shape and physical characteristics 
can be estimated with a level of confidence sufficient to allow the appropriate application of technical and economic parameters to support mine planning and evaluation of the economic viability of the deposit. 
A mineral resource is a concentration or occurrence of natural, solid, inorganic or fossilised organic material in or on the earth’s crust in such form and quantity and of such a grade or quality that it has 
reasonable prospects for economic extraction. The location, quantity, grade, geological characteristics and continuity of a mineral resource are known, estimated or interpreted from specific geological 
evidence and knowledge. A measured mineral resource is that part of a mineral resource for which quantity, grade or quality, densities, shape and physical characteristics can be estimated with a level of 
confidence sufficient to allow the appropriate application of technical and economic parameters to support mine planning and evaluation of the economic viability of the deposit. The estimate is based on 
detailed and reliable exploration, sampling and testing information gathered through appropriate techniques from locations such as outcrops, trenches, pits, workings and drillholes that are spaced closely 
enough to confirm both geological and grade continuity. An indicated mineral resource is that part of a mineral resource for which quantity, grade or quality, densities, shape and physical characteristics can be 
estimated with a level of confidence sufficient to allow the appropriate application of technical and economic parameters to support mine planning and evaluation of the economic viability of the deposit. The 
estimate is based on detailed and reliable exploration and testing information gathered through appropriate techniques from locations such as outcrops, trenches, pits, workings and drillholes that are spaced 
closely enough for geological and grade continuity to be reasonably assumed. An inferred mineral resource is that part of a mineral resource for which quantity and grade or quality can be estimated on the 
basis of geological evidence and limited sampling and reasonably assumed, but not verified, geological and grade continuity. The estimate is based on limited exploration and sampling gathered through 
appropriate techniques from locations such as outcrops, trenches, pits, workings and drillholes. Mineral resources which are not mineral reserves do not have demonstrated economic viability. Investors are 
cautioned not to assume that all or any part of the mineral deposits in the measured and indicated resource categories will ever be converted into reserves. In addition, “inferred resources” have a great amount 
of uncertainty as to their existence and economic and legal feasibility. It cannot be assumed that all or any part of an inferred mineral resource will be ever be upgraded to a higher category. Under South 
African and Australian rules, estimates of inferred mineral resources may not form the basis of feasibility or pre-feasibility studies or economic studies except under conditions noted in the SAMREC Code and 
the JORC Code, respectively. Investors are cautioned not to assume that all or any part of an inferred resource exists or is economically or legally mineable. Exploration data is acquired by Gold One and its 
consultants under strict quality assurance and quality control protocols. No stock exchange, securities commission or other regulatory authority has approved or disapproved the information contained herein. 



Kingsgate: a low cost, unhedged, mid-tier Thai gold 

producer – second largest gold producer on the ASX.

Production at Chatree in central Thailand was 

~132,000 oz gold at US$335/ounce cash costs (June 

year 2010). Construction of an expanded processing 

plant will double throughput to 5 million tonnes/year 

in mid 2011 and increase gold production to above 

200,000 ounces gold/year. Chatree is a major gold 

deposit with over 4 million ounces gold resource and 

an expanding resource and reserve base through 

an aggressive drilling program within its mining 

leases. Potential satellite pits within trucking distance 

have recently been identified, as well as new gold 

discoveries within this developing world-class gold 

province.

Recent Highlights
•	 	Full	year	(June	2010)	production:	132,628	ounces	

at US$335/ounce cash costs.

•	 	Reserves	increased	to	1.9	million	ounces;	

Resources 4.3 million ounces gold. 12 years mine 

life with expanded plant and increased resources.

•	 	Plant	expansion	under	construction	from	2.4	to	

5 million tonnes/year throughput. Completion 

expected in September quarter 2011.

•	 	Major	resource/reserve	development	program	

underway extending open pits.

•	 	New	discovery,	Suwan,	potentially	of	Chatree	size,	

made within trucking distance of mine.

•	 	Chatree	continues	to	be	the	world’s	safest	gold	

mine.

•	 	Second	largest	gold	producer	on	ASX	by	market	

capitalisation, after Newcrest.

Operations
•		 	Chatree/Chatree	North	Gold	Mine	–	280km	north	

of Bangkok.

•		 	Exploration	properties	around	Chatree;	New	gold	

discoveries – Chokdee and Suwan.

 

Recent Developments
•		 	Production	to	increase	to	above	200,000	ounces	

gold per year from mid 2011.

•		 	Rated	3rd	best	performing	stock	on	ASX200	for	

last decade by the Australian Financial Review on 

Bloomberg data. 

Resources / Reserves Estimates
•		 	Mineral	Resource:	82Mt	at	0.9g/t	for	4.3Moz	gold.	

(At Chatree).

•		 	Ore	Reserve:	37Mt	at	1.0g/t	for	1.9Moz	gold.	(At	

Chatree).

Future Outlook
•	 Increasing	gold	production	in	2011.	

•	 	Expand	size	of	open	pits	and	resource/reserve	

base. 

1.20pm – Kingsgate Consolidated Limited 
(ASX: KCN, OTC: KSKGY)



Chatree Ore Reserves as at 30Jun2010 
(>0.4g/t Au cut-off grade)

SOURCE
 

CATEGORY
 TONNES  

GRADE
  

CONTAINED OUNCES
 

  (MILLION TONNES)

   Gold   Silver  Gold Silver 
   (g/t)  (g/t) (Million Oz) (Million Oz)

Chatree/Chatree North Proved  37.4   1.00   9.5   1.20   11.42 

Mining Leases Probable  18.7   0.98   8.4   0.59   5.02 

Stockpiles  5.6   0.79   12.1   0.14   2.19 

Chatree Total  61.7   0.97   9.4   1.93   18.63 

Chatree Mineral Resources Inclusive of Ore Reserves as at 30Jun2010 
(>0.3g/t Au cut-off grade)

SOURCE
 

CATEGORY
 TONNES  

GRADE
  

CONTAINED OUNCES
 

  (MILLION TONNES)

   Gold   Silver  Gold Silver 
   (g/t)  (g/t) (Million Oz) (Million Oz)

Chatree/Chatree North Measured  79.8   0.81   7.4   2.07   18.85 

District Indicated  56.7   0.76   6.1   1.39   11.07 

 Inferred  31.4   0.71   4.8   0.72   4.86

Stockpiles   5.6   0.79   12.1   0.14   2.19 

Chatree Total    173.5   0.77   6.6   4.32   36.97 

Notes for Mineral Resources       
Some rounding of figures may cause numbers not to add correctly     
1. Includes Cn, C, H, S, D and J cut to the end of June2010 Chatree mine surface     
2. Includes A, Ae, Q, Kw and Ke at Chatree North mine, cut to the end of June2010 Chatree mine surface     
3. Resource Model Called”chatree_resource_model_comb_jun2010_rev1.mdl”     
4. Eom_Jun2010_topo called “chatree_site_nobackfill_300610.dtm”     

Notes
1. Reserves are based on a three (3) year average gold price of USD950/oz and a silver price of USD15.00/oz.
2. Underground options have not been included in the reserves. 
3. C North and D Pit assumes the approval to mine through highway 1301 will be granted.
4. H West and J Pits assumes the mining lease approval to the west of Chatree South will be granted.
5. All reserves are based on detailed pit designs. 
6. Portions of the Chatree South optimisation that have proven to be sub economic at USD950/oz have been excluded.
7. The calculated marginal cut-off grade is 0.4g/t au.
8. An exchange rate of THB33 to USD1 is assumed.
9. A diesel fuel price of THB30 per litre is assumed.
10. Optimisations are based on a mill throughput rate of 2.4Mt for year 1, 4.8Mt for year 2 and 5Mt thereafter and includes stockpiling.
11. Reserves are calculated using the end of month surveyed topography surface as at the 30th June 2010.
12. Q South (included in Q Pit above) assumes the approval to mine through highway 1191 will be granted.
13. Q South (included in Q Pit above) assumes the approval to extend the mining lease to the west of the current mining lease will be granted.
14. Q South, Q Central and Q North (included in Q Pit above) assumes the approval to mine through highway 1344 will be granted.
15. All proportions >0% have been used hence no Ore Discounting has been applied.

Competent Persons Statement
Information in this report relates to Exploration Results, Mineral Resource and Ore Reserve estimates based on information compiled by the
following Competent Persons: Ron James, Genesio Circosta, Fiona Davidson, Mike Garman, Guy Davies and Suphanit Suphananthi who are
employees of the Kingsgate Group and members of The Australasian Institute of Mining and Metallurgy, and Rob Spiers who is an Independent
reviewer and employee of Hellman & Schofield Pty Ltd and Member of the Australian Institute of Geoscientists. These people qualify as
Competent Persons as defined in the Australasian code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (the JORC
Code, 2004 edition) and possess relevant experience in relation to the mineralisation being reported herein as Exploration Results, Mineral
Resources and Ore Reserves. Each Competent Person, with the exception of Rob Spiers solely for the Q Prospect, has consented to the Public
Reporting of these statements and the inclusion of the material in the form and context in which it appears.



Independence (IGO) was incorporated in May 2000 

for the purpose of discovering world-class ore bodies 

in Australia, focusing on gold and nickel. Through 

exploration success and corporate growth, the 

Company’s aims are to have a number of Australian 

mines and a significant market capitalisation. 

Independence also aims to maximise shareholder 

wealth and minimise dilution of shareholders’ interests. 

The Company has retained the services of a highly 

experienced and qualified team of geo-scientists. 

In September 2002 the Company acquired the 

Long Nickel Mine, and became a nickel producer in 

October 2002. To June 2010 the mine has produced 

64,109 tonnes of nickel for IGO. The mine produces a 

significant profit and cash flow for IGO which enables 

reinvestment into exploration as well as the payment of 

dividends to shareholders.

IGO owns 30% of the exciting Tropicana Gold 

Project which is in the final stages of a feasibility study. 

Operations
The discovery of the McLeay and Moran nickel ore 

bodies, which have yet to be closed off, has increased 

the Long Nickel Mine’s life to at least 2016. 

Recent Developments
•	 	The	Tropicana	Gold	Project	joint	venture	(managing	

partner AngloGold Ashanti) is currently finalising a 

Bankable Feasibility Study. Recent gold discoveries 

at Havana Deeps and Boston Shaker prospects 

could add to the current +8 year mine life. 

•	 	The	Moran	discovery	at	the	Long	Nickel	Mine	has	

ensured the extension of the mine’s life.

•	 	Nickel	discoveries	at	the	Duketon	JV	(IGO	earning	

70%) and gold discoveries at the Karlawinda (IGO 

100%) and Holleton prospects (IGO 100%) could 

add future growth opportunities. 

Resources / Reserves Estimates
Long Nickel:

2010 Resources base 1.7Mt @ 5.4% Ni (91,000t Ni)        

2010 Reserve base 1.315Mt @ 4.1% (53,400t Ni)

Significant Contractual Arrangements
Nickel produced at the Long Nickel Mine is under an 

off-take agreement with BHP Billiton Nickel West until 

February 2019. 

Future Outlook
Independence is focused on continuing to expand 

the Long nickel mine reserve base and on solid 

operational performance. Guidance production for 

financial year 2011 is 215,000 to 225,000 tonnes 

for production of 8,800 to 9,200 tonnes of contained 

nickel. Cash costs for 2010/11 are forecast at A$4.40 

to A$4.60/payable lb, including royalty costs. 

The Bankable Feasibility Study for the Tropicana Joint 

Venture with AngloGold Ashanti Australia Ltd is progressing 

and is nearing completion. The outcomes of this Study are 

expected to be announced to the ASX in the December 

2010 quarter. The Study is focused on open-cut 

resources at the Tropicana and Havana zones only. 

Deep drilling at Havana, infill drilling at Boston 

Shaker and regional exploration at priority locations 

is continuing on the Joint Venture’s +15,000 square 

kilometre tenement holding. Scoping Studies for the 

Havana Deeps underground and Boston Shaker open 

cut developments are expected to be completed in 

November 2010. 

The exploration/development/equipment capital 

budget for 2010/11 is estimated at A$80.1 million 

depending upon the outcomes of a number of 

current and proposed drilling programs, with forecast 

expenditure allocated as follows: 

•		 	Tropicana	(exploration,	Scoping	Studies	and	BFS)	

A$27.6 million 

•		 	Regional	exploration	A$12.9	million	(excluding	

resource drilling) 

•		 	Long	Nickel	Mine	exploration	A$6.7	million	

•		 	Long	Nickel	Mine	equipment	and	Moran	

development A$32.9 million 

•		 	Capital	expenditure	for	2010/11	is	considerable,	

mainly due to the advancement of the Tropicana 

Project and the set-up of the Moran ore body at the 

Long Nickel Mine. 

1.40pm – Independence Group NL 
(ASX: IGO)



Long Nickel: Resources Undiluted at 1% Ni Cut-off1, 2 as at 30 June 2010   

  Tonnes Ni % Ni Tonnes 
LONG Measured 26,000 5.6 1,500 
 Indicated 215,000 4.8 10,300 
 Inferred 105,000 4.4 4,600 
 Sub-Total 346,000 4.7 16,400 
MORAN Measured - - - 
 Indicated 494,000 7.2 35,700 
 Inferred 52,000 7.1 3,700 
 Sub-Total 546,000 7.2 39 
VICTOR Measured 17,000 7 1,200 
SOUTH Indicated 232,000 2.7 6,300 
 Inferred 131,000 1.7 2,200 
 Sub-Total 380,000 2.6 9,700 
McLEAY Measured 85,000 8.1 6,900 
 Indicated 248,000 5.7 14,200 
 Inferred 94,000 5.1 4,800 
 Sub-Total 427,000 6.1 25,900 
BROKEN Measured 3,000 4.0 100 
STOCKS Sub-Total 3,000 4.0 100
TOTAL  1,702,000 5.4 91,500 

Long Nickel: Reserves Undiluted at Economic Ni Cut-off1, 2 as at 30 June 2010  

  Tonnes Ni % Ni Tonnes
LONG Proven 15,000 2.8 400
 Probable 98,000 2.9 2,900
 Sub-Total 113,000 2.9 3,300
MORAN Proven - - -
 Probable 739,000 4.4 32,700
 Sub-Total 739,000 4.4 32,700
VICTOR SOUTH Proven 24,000 4 1,000
 Probable 55,000 5.1 2,800
 Sub-Total 79,000 4.8 3,800
McLEAY Proven 121,000 3.9 4,700
 Probable 261,000 3.4 8,800
 Sub-Total 382,000 3.5 13,500
BROKEN STOCKS Proven 2,000 3.0 100
 Sub-Total 2,000 3.0 100
TOTAL  1,315,000 4.1 53,400

Reserves included in resources.  1 The cut-off grade used for the Victor South resource is 0.6% Ni.  2 Ore tonnes have been rounded to the nearest thousand tonnes and nickel tonnes 
have been rounded to the nearest hundred tonnes.

Tropicana JV (Independence Group NL 30%, AngloGold Ashanti 70%, Managing Partners) 
2009 Resources and Reserves

June 2009 Open Pit Resources December 2009 Open Pit Reserves
 Tonnes Grade Contained Tonnes Grade Contained 
 (Mt) (g/t)1 Gold (Moz)2 (Mt) (g/t)3 Gold (Moz)4 
Measured 24.2 2.3 1.79 Proved 22 2.4 1.7
Indicated 39.8 2.0 2.58 Probable 23 2.1 1.6
Inferred 11.3 1.8 0.64
TOTAL 75.3 2.1 5.01 TOTAL 45 2.3 3.3

1 Cut-offs – 0/6 g/t Au oxide, 0.7 g/t Au fresh ore. 2 A$1.250/oz Au optimisation. 3 Cut-off:  0.7 g/t Au oxide ore, 0.8 g/t Au fresh ore. 4 A$1.059/Oz optimisation. 5 See previous slide 
for JORC required competent person sign-off.

Note: The information in this report that relates to Exploration Results is based on information compiled by Christopher Bonwick. The information in this report that relates to Mineral 
Resources is based on information compiled by Somealy Sheppard and Jason Harris. The information in this report that relates to Ore Reserves is based on information compiled by 
Brett Hartmann and Phil Bremner. Christopher Bonwick, Somealy Sheppard and Brett Hartmann are full-time employees of the Company and are members of the Australasian Institute 
of Mining and Metallurgy or the Australian Institute of Geoscientists. Jason Harris is a consultant for Cube Consulting Pty Ltd and Phil Bremner is a consultant for MiningOne Pty Ltd 
and are members of the Australasian Institute of Mining and Metallurgy or the Australian Institute of Geoscientists. Christopher Bonwick, Brett Hartmann, Somealy Sheppard, Jason 
Harris and Phil Bremner have sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which they are undertaking 
to qualify as Competent Persons as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’ and consent to the 
inclusion in the report of the matters based on their information in the form and context in which it appears.



Mincor is a leading Australian nickel producer. The 

Company operates two mining centres in the world-

class Kambalda Nickel District of Western Australia, 

and has been in successful production since 2001. To 

date Mincor has generated net profits after tax of more 

than A$258 million and has paid regular fully-franked 

dividends since 2003. The Company forms part of 

the benchmark S&P/ASX 200 Index. The Company 

has 200 million shares on issue and has a strong 

institutional and retail shareholder base and an open 

share register.

Mincor has an exceptionally strong balance sheet 

with no debt and more than A$100 million in cash. 

Operations
Mincor’s production target for the 2010/11 financial 

year is between 13,500 and 14,500 tonnes of nickel 

in ore. This is targeted to rise again to between 15,000 

and 16,000 tonnes the following year. Mincor’s mines 

are high-grade, narrow-vein underground nickel 

sulphide operations. The Company currently operates 

four nickel mines and is one of the most active base 

metal explorers in Australia, with an exploration budget 

this year of A$15 million. 

Recent Developments
Mincor announced a strong net profit after tax of 

A$28.1million for the financial year ended 30 June 

2010 – reflecting its successful management of the 

volatility of the global financial crisis and its aftermath. 

Mincor also enjoyed substantial exploration 

success, replacing 140% of the nickel reserves it 

mined during the year. In July 2010 Mincor re-started 

production of its flagship Miitel Nickel Mine, which 

had been on care and maintenance since December 

2008. 

Resources / Reserves Estimates
Resources and Reserves at 30 June 2010:

Mineral Resources (all categories): 4.048 million 

tonnes @ 3.7% Nickel for 150,700 tonnes contained 

Nickel;

Ore Reserves (all categories): 1.746 million tonnes @ 

2.9% Nickel for 50,200 tonnes contained Nickel.

Significant Contractual Arrangements
Mincor has a long-term offtake agreement with BHP 

Billiton (Nickel West) under which Mincor delivers ore 

to BHPB’s concentrator plant at Kambalda, and pays 

BHPB a tolling fee to convert the ore into concentrate. 

Mincor then sells the concentrate to BHPB on industry 

standard terms and conditions. The current offtake 

agreements expire in 2019. 

All of Mincor’s operations are 100% owned except 

for Carnilya Hill, which is 70% owned and operated by 

Mincor.

Future Outlook
Building on its recent exploration success and with 

the restart its Miitel Mine, Mincor is targeting a 35% 

increase in nickel production over the next two years. 

The Company will continue to invest heavily in the 

growth and development of its successful Kambalda 

business and will also use its strong balance sheet 

to develop a pipe-line of growth assets outside 

Kambalda. 

2.00pm – Mincor Resources NL 
(ASX: MCR)



Mincor Resources NL – Mineral Resources as at 30 June 2010

RESOURCE MEASURED INDICATED INFERRED TOTAL

 Tonnes Ni  Tonnes Ni  Tonnes Ni  Tonnes Ni  Ni 
  (%)  (%)  (%)  (%) Tonnes

Mariners 100,000 3.5 542,000 4.2 62,000 3.3 704,000 4.0 28,500

Redross 31,000 5.1 138,000 2.9 67,000 2.9 236,000 3.2 7,500

Burnett     250,000 3.7 250,000 3.7 9,400

Miitel 51,000 4.0 550,000 3.9 98,000 3.6 699,000 3.8 26,800

Wannaway   123,000 2.6 16,000 6.6 139,000 3.0 4,200

Carnilya Hill* 48,000 5.0 99,000 3.5   147,000 4.0 5,900

Otter Juan** 113,000 4.3 289,000 3.0 83,000 2.4 485,000 3.2 15,500

McMahon/Ken   249,000 2.9 79,000 6.2 328,000 3.7 12,200

Durkin     251,000 5.2 127,000 5.0 378,000 5.1 19,400

Gellatly     29,000 3.4     29,000 3.4 1,000

Stockwell     557,000 3.1     557,000 3.1 17,100

Cameron     96,000 3.3     96,000 3.3 3,200

Grand Total 343,000 4.2 2,923,000 3.6 782,000 4.0 4,048,000 3.7 150,700

• Figures have been rounded and hence may not add up exactly to the given totals.  • Note that Resources are inclusive of Reserves.   
* Resources shown for Carnilya Hill are those attributable to Mincor – that is, 70% of the total Carnilya Hill Resource.  ** Otter Juan includes 
Coronet and McCloy. 

Resources are estimated to a 1% nickel cut-off. No minimum mining width criteria are used. The Resource estimation is done using inverse 
distance or kriging methods, depending on the data density. Volume models are constructed using all available data including underground drive 
and stope mapping. Grade interpolation using assay results from diamond drill core and, in places, underground face samples. 

The information in this Public Report that relates to Mineral Resources is based on information compiled by Mr Robert Hartley, who is a Member 
of The Australasian Institute of Mining and Metallurgy. Mr Hartley is a permanent employee of Mincor Resources NL. Mr Hartley has sufficient 
experience that is relevant to the style of mineralisation and type of deposit under consideration and to the activity that he is undertaking to qualify 
as a Competent Person as defined in the 2004 Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore 
Reserves. Mr Hartley consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

Mincor Resources NL – Ore Reserves as at 30 June 2010

RESERVE PROVED PROBABLE TOTAL  

 Tonnes Ni (%) Tonnes Ni (%) Tonnes Ni (%) Ni Tonnes

Mariners 77,000 2.4 447,000 3.2 524,000 3.1 16,300

Redross 33,000 3.5   33,000 3.5 1,200

Miitel 28,000 2.6 585,000 2.7 613,000 2.7 16,400

Wannaway   39,000 2.9 39,000 2.9 1,100

Carnilya Hill* 52,000 3.5 30,000 3.1 83,000 3.3 2,800

Otter Juan** 109,000 3.6 104,000 2.9 212,000 3.2 6,900

McMahon   242,000 2.3 242,000 2.3 5,600

Grand Total 299,000 3.2 1,447,000 2.8 1,746,000 2.9 50,200 

•  Figures have been rounded and hence may not add up exactly to the given totals.  * Reserves for Carnilya Hill are those attributable to Mincor – 
that is, 70% of the total Carnilya Hill Reserve.  ** Otter Juan includes Coronet and McCloy.

Appropriate dilution for the various mining methods was applied to the Indicated and Measured Resources. Using a 1.5% nickel cut-off and 
minimum mining width criteria, areas were selected as being mineable. Additional modifying factors to account for ore loss, recovery, further 
dilution, etc were then applied to achieve an estimated Reserve. 

The information in this Public Report that relates to Ore Reserves is based on information compiled by Mr Steve Cowle, who is a Member of The 
Australasian Institute of Mining and Metallurgy. Mr Cowle is a permanent employee of Mincor Resources NL. Mr Cowle has sufficient experience 
that is relevant to the style of mineralisation and type of deposit under consideration and to the activity that he is undertaking to qualify as a 
Competent Person as defined in the 2004 Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore 
Reserves. Mr Cowle consents to the inclusion in the report of the matters based on his information in the form and context in which it appears. 



Grange Resources is Australia’s leading magnetite 

producer and exporter of iron ore pellets in the region. 

It has a modern, large open pit mining operation 

and associated concentrator and pelletising plant 

in Tasmania producing in excess of 2.3 mtpa of 

product, with a mine life of over 14 years. 2.1 mtpa 

of production is fully sold to Shagang, China’s largest 

private steel mill and Grange’s largest shareholder, and 

Bluescope in New South Wales, Australia. Grange is 

the largest employer in the North West of Tasmania.

In addition, Grange has a 70% share in a magnetite 

development project near Albany in Western Australia, the 

Southdown project, with the potential to produce almost 

10mtpa of iron ore pellets for over 30 years. This project 

is well advanced with initial permitting in place, a pre-

feasibility study almost complete, land secured and has 

access to existing infrastructure – port, power and water. 

Operations
•	 	Savage	River,	Tasmania	–	mining	project,	concentrator	

and pelletising project, producing 2.3mtpa of Blast 

Furnace pellets for the next 15 years; and

•	 	Southdown,	Albany,	Western	Australia	–	magnetite	

development project, with potential to produce 

10mtpa of high quality product for over 30 years.

Recent Developments
•	 	In	January	2009,	Grange	merged	with	Australian	

Bulk Minerals, to become Australia’s leading 

magnetite producer.

•	 	Grange	is	now	an	iron	ore	producer	with	cashflow	

and technical expertise, and has significant growth 

potential through its Southdown project.

•	 	Major	shareholder	and	customer	is	Jiangsu	

Shagang, China’s largest private steel company.

•	 	2.1	Mt	per	annum	of	offtake	is	committed	to	

Shagang and Bluescope Steel.

•	 	The	Southdown	project	continues	to	advance	with	

ore resources increased by 37% on June 30, 2009 

and permitting in an advanced state. The company 

is spending $24m in 2010 on the Southdown 

Feasibility study.

Resources / Reserves Estimates*
 Resources Reserves

Savage River 306Mt at 119Mt at  
 52.3% DTR 51.2% DTR

Southdown 654.4Mt at  388Mt at 
 36.5% DTR  35.5% DTR

*Southdown Project The information in this presentation which relates to the Mineral 
Resources of the Southdown Project is based on information compiled by James 
Farrell who is a full-time employee of Golder Associates Pty Ltd and a Member of the 
Australasian Institute of Mining and Metallurgy. James Farrell has sufficient experience 
which is relevant to the style of mineralisation and type of deposit under consideration 
and to the activity for which he is undertaking to qualify as a Competent Person as 
defined in the JORC Code (2004). James Farrell consents to the inclusion of this 
information in this presentation in the form and context in which it appears.
The information in this presentation which relates to the Ore Reserves of the Southdown 
Project is based on information compiled by Mr Ross Bertinshaw who is a full-time 
employee of Golder Associates Pty Ltd and a Fellow of the Australasian Institute 
of Mining and Metallurgy. Mr Bertinshaw has sufficient experience in Ore Reserve 
estimation relevant to the style of mineralisation and type of deposit under consideration 
and to the activity for which he is undertaking to qualify as a Competent Person as 
defined in the JORC Code (2004).  Mr Bertinshaw consents to the inclusion in this 
presentation of the matters based on his information in the form and context in which 
it appears.
Savage River Project The information in this presentation that relates to Mineral 
Resources or Ore Reserves in relation to the Savage River Project is based on 
information compiled by Mr Ben Maynard, who is a Member of The Australasian 
Institute of Mining and is a full time employee of Grange Resources.  Mr Maynard 
has sufficient experience which is relevant to the style of mineralisation and type of 
deposit under consideration and to the activity which he is undertaking to qualify as 
a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for 
Reporting of Exploration Results, Mineral Resources and Ore Reserves’.  Mr Maynard 
consents to the inclusion in the report of the matters based on his information in the 
form and context in which it appears. 

Significant Contractual Arrangements
Offtake:

Savage River: Shagang 1.2 mtpa of Blast Furnace 

pellets, Bluescope 800,000 tpa of Blast Furnace pellets.

Southdown: Intend to provide 56% of offtake to 

Shagang. The Southdown project is a joint venture 

between Grange (70%) and Sojitz (30%). 

Future Outlook
The Savage River operations are highly leveraged to 

the increased iron ore prices that are currently being 

experienced.

The Southdown project has received the mine 

permits and approval for the port deepening permit 

has been recommended by the EPA. This has 

provided the JV partners the confidence to proceed 

with detailed engineering on this high quality project.

Having consolidated its position as the region’s 

leading magnetite producer, the company is looking for 

suitable opportunities to grow, through M&A, in carbon 

steel feedstock resource projects. 

2.20pm – Grange Resources Limited 
(ASX: GRR)



Resources and Reserves 2010 – Supporting Long Mine Lives
Grange has 764Mt of attributable Mineral Resources and 391Mt of attributable Ore Reserves.

Appendix A – Southdown Project
In situ Mineral Resource Estimate

CLASSIFICATION MEASURED INDICATED INFERRED TOTAL 
 RESOURCES RESOURCES RESOURCES RESOURCES

Tonnes (Mt) 219.7 210.3 224.4 654.4

DTC wt% 37.4 38.9 33.4 36.5

DTC Fe% 69.2 69.3 69.1 69.2

DTC SiO2% 1.72 1.94 2.07 1.91

DTC Al2O3% 1.43 1.27 1.29 1.33

DTC S% 0.46 0.40 0.54 0.46

DTC LOI% -3.04 -3.06 -2.96 -3.02

This Mineral Resource has been defined using geological boundaries and a cut-off grade of 10 wt% DTC and includes minor internal dilution. All 
reported concentrate grades were weighted by DTC. 

Ore Reserves within Designed Pit (Cut-off 10% DTR)

RESERVE ROM DTR% CONC.  FE% SIO2% AL2O3% TIO2% S% P% 
CLASSIFICATION (MT)  (MT)

Probable 388 35.5 131 68.8 2.06 1.41 0.45 0.55 0.003

Appendix B – Savage River
Mineral Resource and Ore Reserve Estimates

Mineral Resources and Ore Reserves have been estimated for Grange Resources Tasmania Savage River 

magnetite deposit at the end of May 2010. 

Qualifying Statements
The Measured and Indicated Mineral Resources are inclusive of those Mineral Resources modified to produce the Ore Reserves. The Inferred Mineral Resources are, by 
definition, additional to the Ore Reserves. A lower cut-off grade of 15% DTR was used in the calculation of both the Mineral Resources and Ore Reserves.
The Ore Reserve was calculated using a 1.087 dilution factor and a mining recovery factor of 0.939. These factors are based on periodic reconciliation specific to mining areas. 

 Mineral Resources (inclusive of reserves) 

 TONNES (MT) GRADE (%DTR)

Savage River4  
Measured  86 53.8
Indicated 132 53.5
Inferred 88 48.9

Total 306 52.3

Southdown1  
Measured 220 37.4
Indicated 210 38.9
Inferred 224 33.4

Total 654 36.5

PROJECTS TOTAL 960 41.5

ATTRIBUTABLE 764 42.8 
RESOURCES3

•	 Additional	growth	potential	through	exploration	assets
•	 	E70/2512	–	eastern	6km	extension	of	Southdown	Deposit	not	yet	fully	drilled
•	 Long	Plains	–	magnetite	deposit	located	near	Savage	River

 Ore Reserves 

 TONNES (MT) GRADE (%DTR)

Savage River  
Proved 51 51.1
Probable 68 51.3

Total 119 51.2

Southdown2  
Probable 388 35.5

Total 388 35.5

PROJECTS TOTAL 507 39.2

ATTRIBUTABLE 391 40.3 
RESERVES3

Notes:
1  Southdown Magnetite Project Resource Upgrade (ASX 3 July 09) – Refer to 

Appendix A
2  July 2008 Southdown reserve estimate – Refer to Appendix A
3  Adjusted for 70% ownership of Southdown
4 Refer to Appendix B

MINERAL TONNES GRADE  
RESOURCE (MT) (%DTR)

Savage-River Total  
Measured 86.4 54
Indicated 131.9 53
Inferred 87.8 49

Total 306.0 52

ORE TONNES GRADE 
RESERVE (MT)  (%DTR)

Savage-River Total  
Proved 50.6 51
Probable 67.9 51

Total 118.5 51



Atlas is an Australian iron ore producer which 

commenced production and exports from its 100% 

owned Pardoo DSO (Direct Shipping Ore) Project in 

late 2008.

Mining commenced at Atlas’ second mine, the 

Wodgina DSO Project in June 2010 and is expected 

to deliver company-changing growth for Atlas in the 

medium term, with DSO production growing to a rate 

of 6Mtpa by December 2010.

The development of the Abydos and Mt Webber 

mining areas, with expanded export tonnages from 

Pardoo and Wodgina will underpin Atlas’ objective of 

increasing DSO production rate to 12Mtpa by 2012. 

Atlas is an active explorer and developer focused 

on the discovery and development of high quality iron 

ore projects within its extensive 15,000km2 Pilbara 

landholding, with the principal projects located close 

to existing infrastructure and within a 150km radius of 

Port Hedland.

Operations
•	 	Currently	mining	at	the	Pardoo	DSO	Project	and	

the Wodgina DSO Project.

•	 	Actively	exploring	south	of	Port	Hedland	at	

Wodgina, Mt Webber, Abydos and Newman.

•	 	Resource	and	reserve	definition	ongoing	at	

Wodgina, Abydos and Mt Webber.

Recent Developments
Atlas has pursued an aggressive exploration 

campaign, which has delivered significant increases 

in Direct Shipping Ore (DSO) resources. Furthermore, 

the Company recently completed a merger with the 

formally ASX listed Aurox Resources. 

Significant Contractual Arrangements
•	 	100%	of	the	DSO	ore	production	from	Pardoo	is	

covered by four separate off-take agreements with 

mid-sized Chinese steel mills.

•	 	30%	of	the	DSO	ore	production	from	the	Wodgina	

mine is covered by two separate off-take 

arrangements with mid-sized Chinese steel mills. 

Off take negotiations continue for the remaining 

Wodgina production. 

Future Outlook*
•	 	Further	growth	in	resources	and	reserves	–	

exploration target of 400-750Mt of DSO grading 

57-60% Fe.

•	 	Low-cost	expansion	of	Pardoo	DSO	Project	to	

2Mtpa.

•	 	Targeting	a	combined	annualised	production	rate	of	

6Mtpa by the end of 2010 and 12Mtpa by the end 

of 2012.

•	 	Maintain	a	dynamic,	safe,	productive	and	family	

friendly workplace that continues to attract and 

retain a high calibre workforce.

•	 	Create	the	largest	positive	impact	on	the	largest	

number of people.

•	 	Deliver	strong	positive	and	sustainable	indigenous	

outcomes.

* Atlas Iron Limited – Statement on Global Exploration Target
Atlas has reported a total resource inventory of 205 million tonnes at 56.7% Fe 
consisting of resources on its DSO Projects. While the Company intends to do 
further exploration on its tenements and remains optimistic it will report additional 
resources and reserves in the future, any discussion in relation to targets, 
resources, reserves or ‘ore’ over and above the resource of 205 million tonnes at 
56.7% Fe is only conceptual in nature. There has been insufficient exploration to 
define a Mineral Resource over and above the resource of 205 million tonnes at 
56.7% Fe, and it is uncertain if further exploration will result in the determination of 
a Mineral Resource over and above the resource of 205 million tonnes at 56.7% Fe.

2.40pm – Atlas Iron Limited 
(ASX: AGO)



Resources / Reserves Estimates

Atlas Iron Limited - Resource Inventory July 2010

Region Resource Kt Fe SiO2 Al2O3 P S LOI CaFe 
 Classification  (%) (%) (%) (%) (%) (%) (%)

 Measured 17,210 57.7 5.9 1.6 0.09 0.06 8.7 63.2 

North Pilbara Indicated 56,500 56.9 6.9 2.0 0.08 0.03 8.8 62.4 

 Inferred 59,000 56.5 7.4 2.4 0.08 0.04 8.9 62.0

Southeast Inferred  67,000  55.9  7.1  3.5  0.06  0.03 8.5 61.1 
Pilbara  

Midwest  Inferred  5,000 64.1 3.3 2.7 0.05 0.01 1.6 65.1

 Measured  17,210 57.7 5.9 1.6 0.09 0.06 8.7 63.2 

Total  Indicated 56,500 56.9 6.9 2.0 0.08 0.03 8.8 62.4 

 Inferred 131,000 56.5 7.1 3.0 0.07 0.03 8.4 61.7

Grand Total  204,710 56.7 7.0 2.6 0.07 0.03 8.5 62.0

Atlas Summary Reserves Table - June 30th 2010        

 Reserve  Kt Fe SiO2 Al2O3 P S LOI CaFe   
 Classification  (%) (%) (%) (%) (%) (%) (%)

Sub Total  Proven 14,273 58.2 5.5 1.5 0.09 0.05 8.7 63.7

 Probable  39,418 57.5 6.2 1.9 0.08 0.03 8.9 63.1

Grand Total** All Reserves 53,691 57.7 6.0 1.8 0.08 0.03 8.8 63.2

      

* Geological Data, Interpretation and Resource Estimation – DSO Projects 
The information in this report that relates to mineral resource results on Atlas’ DSO Projects is based on information compiled by Mr 
Tony Cormack who is a member of the Australasian Institute of Mining and Metallurgy. Tony Cormack is a full time employee of Atlas. 
Tony Cormack has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the 
activity which he has undertaken to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting 
of Exploration Results, Mineral Resources and Ore Reserves’. Tony Cormack consents to the inclusion in this announcement of the 
matters based on his information in the form and context in which it appears.

Reserve Estimation
The information in this report that relates to Reserve estimations is based on information compiled by Mr Ken Brinsden, who is a member 
of the Australasian Institute of Mining and Metallurgy. Ken Brinsden is a full time employee of Atlas Iron Limited. Ken Brinsden has 
sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he 
is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration 
Results, Mineral Resources and Ore Reserves’. Ken Brinsden consents to the inclusion in the report of the matters based on his 
information in the form and context in which it appears.



Linc Energy is a diversified energy company leveraging 

innovative technology to unlock the value from its 

resources.

Linc Energy has a strong portfolio of coal, gas, and 

oil tenements across Australia and the United States 

and looks to unlock the value and energy potential of 

these through Underground Coal Gasification (UCG) 

activities, the sale of valuable coal assets, oil and gas 

operations, and downstream energy opportunities.

UCG converts deep underground coal deposits 

into high quality, low cost synthesis gas (syngas), 

without removing the coal from the ground. Using 

UCG technology Linc Energy can create products high 

in demand, with high economic value, by producing 

syngas for cleaner power generation, superior fuel 

production through specialised Gas to Liquids (GTL) 

processes, and chemical manufacture.

With an Australian market capitalisation of about 

$800 million, and over 360 staff in seven locations 

across three continents, Linc Energy now plans to 

bring UCG to the Australian and United States markets 

to unlock stranded energy from its resources.

 

Recent Developments
•	 	Funding	secured	with	the	sale	of	the	Galilee	Basin	

coal tenement to India’s Adani Mining Pty Ltd for 

$A500 million, plus $A2 per tonne production 

royalty to be received over the next 20 years.

•	 	Over	20	world-first	achievements	in	UCG	

technology with the design, construction, and 

commission of UCG Gasifier 4 at Linc Energy’s 

Chinchilla Demonstration Facility.

•	 	Exploration	on	tenements	in	South	Australia	

revealed the most significant ‘oil show’ in the 

history of the Arckaringa Basin to date. Further oil 

exploration is planned for 2011.

•	 	Securing	a	strong	tenement	position	in	the	United	

States to diversify resource risk. Linc Energy now 

has coal, oil and gas tenements across the states 

of Alaska, Montana, North Dakota, and Wyoming.

 

Operations

Australia

During 2011, Linc Energy will conduct drilling for oil 

and gas on tenements in South Australia’s Arckaringa 

Basin. Drilling will also be conducted in the Walloway 

Basin, also in South Australia, for a suitable location 

for UCG. Activities continue at Linc Energy’s world-

class Chinchilla Demonstration Facility, where the 

advancement and operation of UCG and GTL 

technologies support their commercialisation for 

cleaner energy solutions.

United States

Drilling will soon be conducted on Linc Energy’s coal 

leases in the Powder River Basin in Wyoming for 

water monitoring purposes and to establish a UCG 

demonstration gasifier. Drilling on oil and gas leases in 

Alaska will also be conducted to establish the natural 

gas potential of the resource.

Yerostigaz

Linc Energy has the controlling ownership of the only 

commercialise UCG operation in the world, located 

in Uzbekistan. Operations continue to produce 

1,000,000 Nm3 of quality syngas per day for the 

nearby power station.

Vietnam

Work continues with Linc Energy and its partners to 

develop a trial UCG site in the Red River Delta region 

to commercialise UCG for much needed power for the 

region.

3.20pm – Linc Energy Ltd 
(ASX:LNC, OTCQX:LNCGY)



Eastern Star Gas (ESG) is an Australian Coal Seam 

Gas exploration, development and production 

company. ESG’s focus is the Narrabri Coal Seam Gas 

Project, centred on Petroleum Exploration Licence 238 

adjacent to the township of Narrabri in the northwest of 

New South Wales, Australia. ESG holds a 65% interest 

in and is Operator of the project. Santos holds the 

remaining 35% project interest.

PEL 238, and adjacent ESG operated permits, 

cover more than 41,800 km2 (10.4 million acres) of 

the Gunnedah Basin. Production testing is underway 

at several locations, with lateral production pilots 

delivering outstanding results. 2P gas reserves of 1520 

Petajoules (1441 BCF) and 3P gas reserves of 2797 

Petajoules (2,651 BCF) have been independently 

certified as at 31 Dec 2009. Contingent Resources of 

6128PJ (5800 BCF) were independently certified in 

February 2009.

Operations
Following the success of the multilateral pilots, 

ESG plans to further refine the lateral well design to 

incorporate multiple vertically stacked lateral wells. 

These wells will significantly reduce gas production unit 

costs. 

Recent Developments
In May 2010, ESG signed a Memorandum of 

Understanding with ERM to provide gas to a power 

station approved for development at Wellington, New 

South Wales. Approvals processes for a pipeline 

to Wellington from the Narrabri CSG Project are 

underway. An MoU has also been signed with Hitachi 

and Toyo to complete a feasibility study into a mid-

scale LNG project at Newcastle. A parcel of land on 

Newcastle Harbour’s Kooragang Island has been 

purchased by ESG for this purpose. 

Resources / Reserves Estimates*
The overall gas in place potential of the PEL 238 

acreage has been independently estimated by 

Netherland Sewell and Associates to be around  

17 million cubic feet. 
 
*Gas Reserves and Resource estimates were determined by Mr John Hattner of 
Netherland Sewell and Associates Inc (NSAI)Dallas, Texas, USA . Mr Hattner is a full 
time employee of NSAI, and is a qualified person under ASX Listing Rule 5.11. 

Significant Contractual Arrangements
Farm in arrangements with Orion Petroleum have given 

ESG 75%, 50% and 40% of the CSG rights in PELs 6, 

427 and 428 respectively. These PELs cover in excess 

of 18,000 square kilometres to the north and west of 

the Narrabri CSG Project. ESG also has an agreement 

with Linc Energy to farm in to PELs 117, 121 and 122 

in South Australia’s Arckaringa Basin. 

Future Outlook
ESG’s key focus is now on commercialisation of 

the Narrabri CSG Project. ESG aims to finalise 

arrangements for sale of gas for both domestic 

opportunities and for export as LNG. 

3.40pm – Eastern Star Gas Limited 
(ASX: ESG, OTCQX: ESGLY)



Company Profile
ROC is one of Australia’s leading independent upstream 

oil and gas companies. Incorporated in Australia, ROC 

listed on the Australian Stock Exchange (ASX) in 1999. 

ROC currently has approximately 713 million shares 

on issue. The Sydney-based company has a strong 

operating emphasis, an international focus and a global 

workforce of approximately 160. ROC’s value drivers 

include: a proven team with strong technical, operational 

and financial abilities; a balanced and diversified 

asset portfolio; exploration and production assets. 

The Company is predominantly focused on Asia and 

Australia, with Australian and Chinese assets providing 

around 75% of production and 2P Reserves.

Recent Developments
In 2009 and 2010, ROC has reduced expenditures, 

rebalanced the asset portfolio and recapitalised the 

balance sheet: a 10% interest in the BMG Project 

was sold; the farmout of ROC’s Angola acreage was 

completed; an equity capital raising of US$77 million 

was completed; offshore exploration acreage was 

added in New Zealand; and progress was made to 

advance the Beibu Gulf development project. In June 

2010, the Company was in a net cash position of 

approximately US$50 million. 

In China, the 2010 Zhao Dong development drilling 

programme continues on schedule and within budget 

and the Supplemental Development Agreement to 

the PSC for the the Beibu Gulf development was 

completed. At Cliff Head, production performance has 

been enhanced in 2010 due to successful workovers. 

ROC’s 2009 safety and environmental performance 

was commendable, with a single Lost Time Injury (“LTI”) 

during 2.5 million man-hours worked and no significant 

environmental incidents.

While disappointed with the Basker Manta Gummy 

(BMG) field 2P Reserves downgrade in February 2010, 

ROC remains focused on its stated strategy: to exploit 

existing assets; and to leverage off the Company’s 

relationships and operating capabilities to pursue new 

growth opportunities in Asia and Australia.

Resources / Reserves Estimates*
Remaining 2P Reserves of 13.9 MMBOE as at 31 

December 2009. 
 
*The reserve and resource information contained in this report is based on 
information compiled by Neil Seage (Chief Reservoir and Planning Engineer). Mr 
Seage (BA, BEng (Hons), MBA and Dip App Fin), who is a member of the Society of 
Petroleum Engineers, has more than 30 years relevant experience within the industry 
and consents to the information in the form and context in which it appears. 

Future Outlook
HSEC

•	 	Maintain	and	improve	safety	and	environmental	

performances.

•	 	Build	upon	existing	relationships	with	host	

communities.

Deliver the Operating Budget

•	 	Production	of	between	8,000-9,000	BOEPD.

•	 	Development	and	exploration	expenditure	<US$80	

million.

•	 	Contain	and	control	operating	costs.

Exploit Existing Reserve Base

•	 	Zhao	Dong	development	drilling.

•	 	Pursue	further	Cliff	Head	workover	opportunities.

Pursue Growth Opportunities

•	 	Beibu	Gulf	project	FID	and	commencement	of	

development.

•	 	Conclude	BMG	review.

•	 	Reserve	replacement	opportunities.

Increase Exploration Activity

•	 	Castanha	appraisal	well	and	3D	seismic	in	Angola.

•	 	Finalise	drillable	prospects	in	WA-351-P,	Carnarvon	

Basin.

•	 	Farm	out	and	drill	Aleta-1	prospect	offshore	

Equatorial Guinea.

•	 	Acquire	seismic	in	offshore	Mozambique	Channel	

permits.

Build on Existing Relationships

•	 	Petrochina	and	CNOOC	in	China.

•	 	Existing	joint	venture	partners	(domestic	and	

international).

Rebalance Asset Portfolio

•	 	Reduce	exposure	to	Africa	through	farm	outs.

•	 	Increase	presence	in	Asia-Australasia	focus	area.

4.00pm – Roc Oil Company Limited 
(ASX: ROC)



Nexus Energy Limited is a Melbourne based, Australian 

Securities Exchange listed oil and gas company. 

Nexus has assembled a portfolio of high quality 

assets with a substantial reserves base for a company 

of its size in two key regions in Australia: the Gippsland 

basin off the south-east coast of Victoria and the 

Browse basin, off the north-west coast of Western 

Australia. Key assets of the company are the Longtom 

gas project (Nexus 100%, production started in 

October 2009), Crux asset (Nexus 85%) and its 

portfolio of attractive appraisal and exploration permits. 

Nexus’ future involves the enhancement of its 

domestic gas assets and the commercialisation of its 

offshore gas and condensate assets in the Browse 

basin. 

Operations
Oil and gas, exploration, appraisal, development and 

production. 

Recent Developments
•	 	Board	of	directors	enhanced	with	the	appointment	

of key individuals with valuable experience and 

expertise.

•	 	Successful	and	safe	start-up	of	the	Longtom	gas	

project with no recordable lost time cases, severe 

safety or environmental incidents.

•	 	Strengthened	financial	position	through	the	

securing of an equity line of credit for A$50 million 

and the announcement of an exchange offer 

for new notes, replacing the majority of existing 

subordinated notes.

•	 	Stabilizing	the	company’s	financial	position	by	

decreasing cash-burn rate.

Significant Contractual Arrangements
•	 Longtom	gas	project,	VIC/L29,	Nexus	100%.

•	 Crux	liquids	project,	AC/L9,	Nexus	85%.

•	 	Echuca	Shoals	gas/condensate	discovery,	WA-

377-P Nexus 100%. 

Future Outlook
Creating an energy company with a two prong focus 

namely:

•	 An	export	orientated	oil	division;	and

•		 	A	domestic	energy	focus	on	the	eastern	

sea-board.

4.20pm – Nexus Energy Limited 
(ASX: NXS)



AED Oil Limited is an Australian Securities Exchange-

listed Company focused on oil and gas exploration and 

development. With a diversified portfolio of high impact 

exploration projects spanning Brunei, Indonesia and 

Australia, AED’s vision is to be a leading oil and gas 

Company with producing fields in the Asia Pacific region.

AED plans on achieving its vision by exploring 

and appraising its assets, executing its project 

development plans, investigating other leads and 

prospects and maintaining strong relationships with its 

joint venture partners.

AED is fully resourced to implement this plan having 

established a strong balance sheet with significant cash 

reserves and a highly motivated and qualified team. 

Operations
The principal activities of AED during the 2010 financial 

year were the activities associated with the planning, 

exploration and development of Block L in Brunei, 

Rombebai PSC and South Madura PSC in Indonesia 

and the Puffin and Talbot Fields in Australia. 

Recent Developments
Brunei Darussalam 

Block L

Block L has a large footprint covering 2,253 km2, 

encompassing much of the eastern side of onshore 

Brunei Darussalam and also containing an offshore 

component. The block is in close proximity to existing 

oil and gas infrastructure and processing facilities. 

Block L is significantly under-explored with no 

drilling having occurred in this area in over 20 years. 

AED now has the opportunity to apply new technology 

to assess and prove up potential targets. 

350 km2 of 3D seismic data was acquired by the 

previous operator in May 2009, and this is now being 

complemented by AED’s review of the data to evaluate 

potential oil and gas plays of the South Western 

portion of the block, nearest to the Seria field.

Two recently drilled targets have intersected 

hydrocarbons and AED is testing and assessing the 

prospectivity of these targets and also numerous other 

leads and prospects for near and long term drilling 

programs. 

Indonesia

Rombebai PSC 

AED is the owner and operator of a large contract area of 

5,795 km2 in Papua, a remote Indonesian location. The 

contract area is located onshore and close to the coast.

AED is undertaking a farm out process to seek a 

joint venture partner for the project, which it plans to 

start drilling in early 2011.

South Madura PSC

AED has a 60% interest in an onshore contract area 

on South Madura Island which contains a number of 

near-term, shallow targets. 

Recently a commitment well was completed to 

keep the contract in good standing. The joint venture 

will now integrate the well results into the regional 

geology and then assess future deeper drilling targets 

in the South Madura contract area.

Australia

Puffin and Talbot Fields 

AED is currently interpreting the recently acquired 3D 

seismic data to identify targets from the numerous 

leads in the area. 

Significant Contractual Arrangements
•	 	Brunei	Block	L	–	AED	(Operator)	owns	50%,	

Kulczyck Oil Ventures owns 40%, QAF Oilfield 

Services owns 10%.

•	 	Rombebai	PSC	–	AED	(Operator)	owns	100%	-	

Farm out procedures in process.

•	 	South	Madura	PSC	–	AED	owns	40%,	Cooper	

Energy (Operator) own 60%.

•	 	Puffin	and	Talbot	Fields	-	(AC/P22,	AC/L6	and	 

AC/RL1) – Sinopec (Operator) owns 60%, AED 

owns 40%.

Future Outlook
For AED, the focus for the coming year is to advance 

exploration and move towards development of their 

Brunei and Indonesian projects, as well as continuing 

to assess their Australian fields.

During the past 18 months, AED has established a 

strong balance sheet with significant cash reserves to 

ensure their operations progress as planned.

4.40pm – AED Oil Limited 
(ASX: AED)



AED OIL LIMITED 
David Dix, Executive Chairman and  
Chief Executive Officer

David Dix jointly formed AED Oil 

Limited in August 2004. He has 

a background in economics, law 

and taxation and has extensive 

experience in the resources 

industry.

He has held various positions with Shell Australia Limited 

and worked for 16 years in corporate advisory at UBS AG 

and Macquarie Bank. At UBS AG, Mr. Dix was employed as 

Head of Resources for Asia Pacific and Head of Mining in 

London. 

During the past three years Mr. Dix has served as a director 

of the following public or listed companies: 

•		 Aquarius	Platinum	Limited*	

•	 Quadrem	Limited*	

•		 Troy	Resources	NL*		

* denotes current directorship 

Level 20, 8 Exhibition Street, Melbourne

Victoria, 3000 

t +61 3 9656 7800 

e d.dix@aedoil.com

w www.aedoil.com 

ATLAS IRON LIMITED 
David Flanagan
Managing Director 

David Flanagan graduated 

from the WA School of Mines 

in 1993 and has over 18 years 

experience in a variety of mining 

and exploration roles in Australia, 

West Africa and Indonesia.

David was the 2010 Western Regions Winner of the Ernst 

& Young Entrepreneur of the Year Award in the Listed 

Company category, the 2009 winner of the WA Business 

News “First Among Equals” at the 40under40 awards 

and voted Australia’s Best Mining Executive in 2008 by 

Resource Stocks.

David listed Atlas Iron in December 2004 and has grown 

the Company from a grass roots explorer to an iron ore 

exporter in a region typically dominated by multinational 

mining companies.

Atlas, through access to shared facilities in Port Hedland, 

is the first company to be serviced by a true third party 

infrastructure agreement in the history of iron ore mining in 

the Pilbara. The Company became the first Pilbara iron ore 

junior to move into production in December 2008. Atlas 

was voted Digger of the Year at the 2009 Diggers & Dealers 

Conference. 

PO Box 223, West Perth

Western Australia, 6872

t +61 8 9476 7900

e atlas@atlasiron.com.au 

w www.atlasiron.com.au 
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AUTOMOTIVE HOLDINGS GROUP LTD 
Bronte Howson
Managing Director

Bronte Howson has 28 years 

experience in the automotive 

and logistics industries. In 1988 

he sold his automotive parts 

business to Automotive Holdings 

Group and accepted a position 

within AHG as General Manager 

of AMCAP Distribution and Logistics Centre. He was 

appointed Chief Executive Officer of AHG in January 2000 

and his title was changed to Managing Director in 2007.

AHG listed on the Australian Stock Exchange in 2005. 

Bronte has led the Company from an NPAT of $20 million 

for the year ended 30 June 2006 to $55.1 million for the 

year ended 30 June, 2010. 

Bronte has extensive experience in importing and 

distribution of automotive products, coupled with strong 

local, national and overseas experience.

21 Old Aberdeen Place, West Perth 

Western Australia, 6005

t +61 8 9422 7677

e  ssymmons@ahg.com.au

w www.ahgir.com.au

CROMWELL GROUP 
Paul Weightman
Managing Director and Chief Executive Officer

Paul has been the key driver of 

Cromwell’s success since the 

company’s inception in 1998.

He has practised as a solicitor 

for more than 20 years and holds 

degrees in commerce and law. 

Paul has extensive experience in 

property development and investment, financial structuring, 

public listings, mergers and acquisitions, revenue matters 

and joint ventures.

Paul was Cromwell’s Executive Chairman from 1998-2008 

and has acted as a director of companies in the property, 

energy and retail sectors. 

Level 19, 200 Mary Street, Brisbane

Queensland, 4001 

t +61 7 3225 7777 

e invest@cromwell.com.au 

w www.cromwell.com.au 
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CSG LIMITED 
Denis MacKenzie
Managing Director

Denis is a foundation shareholder 

and Managing Director of CSG. 

Denis has worked in CSG since 

1996, becoming the Managing 

Director in 2001. During that 

time he has been responsible for 

and delivered the organic and 

acquisitive growth of the business. 

Denis continues to develop and implement strategy to grow 

the business. Prior to CSG, Denis worked at Macquarie 

Bank and Coopers and Lybrand. Denis has a commerce 

degree and a first class honours degree in finance obtained 

from the University of Queensland. Denis is a member of 

the AIIA Northern Territory branch committee. 

Jacana House, Level 8, 39 Woods Street, Darwin

Northern Territory, 0800 

t +61 8 8922 9184

e denis.mackenzie@csg.com.au

w www.csg.com.au

EASTERN STAR GAS LIMITED 
David Casey
Managing Director

David Casey has been Managing 

Director of Eastern Star Gas since 

November 2007. He previously 

served as the company’s 

Executive Director of Operations. 

David has almost 20 years 

experience in the management 

and evaluation of all aspects of coal seam gas exploration 

and appraisal.

After graduating with Honours in Geology from the University 

of Sydney, in 1991, David joined specialist coal seam gas 

company In Situ (Australia) Pty Ltd. In 1996, he formed 

his own coal seam gas consultancy business, and then 

founded Multiphase Technologies Pty Ltd, a provider of coal 

seam testing services.

Immediately before joining Eastern Star, David spent four 

and a half years as a Director of coal seam gas exploration 

company Molopo Australia Ltd.

Since becoming Managing Director, David has overseen the 

commencement of Eastern Star’s transition from explorer to 

major gas producer, the company’s entry into the ASX 200, 

and an eightfold increase in certified 2P gas reserves.

Level 7, 51 Pitt Street, Sydney

New South Wales, 2000 

t +61 2 9251 5599

e david.casey@easternstar.com.au

w www.easternstar.com.au

Presenter Biographies



FLEXIGROUP LIMITED 
John DeLano
Chief Executive Officer

John started his career with 

Avis Inc managing several US 

operations before his appointment 

to Avis Australia where he 

ultimately held the position of 

Managing Director.

Under his leadership Avis became the market leader and 

most profitable operation in the Avis system. Winner of 

the Australian Quality Award, Avis also won the prestigious 

Australian Customer Service Award and was later 

recognised as one of Australia’s Best Employers.

In 1997, John joined Travel Services International (TSI) 

to participate in a consolidation of the US travel industry. 

Following a successful IPO, TSI acquired 23 specialist 

leisure travel organisations with turnover of $2 billion. The 

TSI team realised a successful exit strategy when it was 

acquired by Airtours PLC.

In 2003, John returned to Australia with his family and 

accepted the role of CEO at FlexiGroup Limited. During 

his tenure, John has engaged a professional management 

team and has successfully grown and developed the 

business, culminating in an IPO on the Australian Stock 

Exchange in December 2006. FlexiGroup is currently 

ranked as one of the ASX 300 index publicly listed 

companies.

Level 8, 201 Pacific Highway, St. Leonards

New South Wales, 2065

t +61 2 8905 2156

e john.delano@flexigroup.com.au

w www.flexigroup.com.au

GOLD ONE INTERNATIONAL LIMITED 
Mark Kenneth Wheatley
Non-executive Chairman

Mr Wheatley was Managing 

Director and CEO of BMA 

Gold Limited, the predecessor 

company to Gold One 

International, up to May 2009. 

Prior to BMA, Mark served as 

CEO, and later as Chairman, of 

Southern Cross Resources Inc., a Toronto Stock Exchange-

listed uranium miner, which merged to become Uranium 

One Inc, where he continues to serve as a non executive 

director.   Mr Wheatley is also non executive Chairman 

of Norton Gold Fields Limited and has served as a non-

executive director of St Barbara Limited.

His executive career includes seventeen years with BHP, 

where he was involved in technical, commercial, planning, 

and business development roles. This was followed by 

three years at Bankers Trust Australia Limited, in project 

finance, risk management and relationship management.  

Mark then served for three years with Goldfields Limited 

where he was responsible for corporate development, 

serving extended periods as acting managing director prior 

to the merger with Delta Gold Limited to create AurionGold 

Limited.

Postnet Suite 345, Private Bag X30500

Houghton, 2041, South Africa 

t +27 11 726 1047 

e  ilja.graulich@gold1.co.za

w  www.gold1.co.za
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GRANGE RESOURCES LIMITED
Russell Clark
Managing Director

Mr Clark was appointed 

Managing Director of Grange 

in March 2008 and led Grange 

through the merger with Australian 

Bulk Minerals. He holds a 

Mining Engineering degree from 

the RSM, London, UK and a 

Graduate Diploma from the Securities Institute of Australia. 

In addition he has undertaken a number of Executive 

Development programs in Australia and the USA. 

Prior to joining Grange, Mr Clark worked for Renison 

Goldfields for 18 years and with Newmont Mining 

Corporation Limited for 8 1/2 years. He has over 34 years 

of mining experience in Africa, Papua New Guinea, the USA 

and throughout Australia in technical, project management, 

general management and executive positions. 

He is a member of the Institute of Materials, Minerals and 

Mining and the Australasian Institute of Mining & Metallurgy. 

He is also a Chartered Engineer, a Justice of the Peace and 

an Affiliate Member of the Australian Institute of Directors. 

Level 11, 200 St. Georges Terrace, Perth

Western Australia, 6000 

t +61 8 9327 7901

e russell.clark@grangeresources.com.au

w www.grangeresources.com.au

HASTIE GROUP LIMITED 
David Harris
Managing Director and Chief Executive Officer

David was appointed Group 

Managing Director and CEO in 

June 2007. David brings with 

him over 25 years experience 

in senior roles with large 

organisations, successfully 

growing businesses across Asia 

Pacific, Europe and the US. 

David was previously chief executive of UGL’s Services 

Division. Prior to this he held senior management roles in 

Asia with Inchcape plc and Millicom International Cellular, 

and earlier was a consultant in McKinsey’s London 

office for six years. He has both operational and strategy 

development skills and has had extensive experience in 

managing decentralised organisations across multiple 

geographies. 

PO Box 6087, Silverwater

New South Wales,1811

t  +61 2 9714 4602 

e ir@hastiegroup.com.au 

w www.hastiegroup.com.au 
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INDEPENDENCE GROUP NL 
Chris Bonwick
Managing Director

Mr Bonwick is a geologist with 

30 years experience in the 

mineral exploration and mining 

industry, particularly in the areas 

of Australian gold and nickel 

exploration. 

Prior to forming Independence Group NL in 2000, Mr 

Bonwick previously worked for Western Mining Corporation, 

Samantha Gold and Resolute. 

Mr Bonwick has led teams that have successfully located 

virgin discoveries and was recently awarded the Geological 

Society of Australia’s Joe Harms medal “to persons 

distinguished for excellence in mineral exploration and 

contribution to the discovery of ore deposits”. 

PO Box 496, South Perth

Western Australia, 6951 

t +61 8 9479 1777 

e contact@igo.com.au 

w www.igo.com.au 

INDUSTREA LIMITED 
Robin Levison
Managing Director and Chief Executive Officer

Mr Levison was appointed 

Chief Executive Officer of 

Industrea Limited in August 

2004 and elected to the position 

of Managing Director on 30 

November 2005.

Mr Levison has significant experience in Public Company 

management; having previously occupied the role of 

Managing Director at Spectrum Resources Limited a  

New Zealand Stock Exchange listed Technology Investment 

Company.

He has also held senior roles with KPMG and was a 

Director of Merrill Lynch New Zealand. 

Mr Levison is a Chartered Accountant, a Fellow of Australian 

Institute of Company Directors, a Graduate of New Zealand 

Institute of Company Directors, and also holds a Graduate 

Certificate in Management (UQ) and a Diploma of Business 

Administration (UQ). 

PO Box 567, Sumner Park

Queensland, 4074

t +61 7 3725 5400

e rlevison@industrea.com.au

w www.industrea.com.au
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IOOF HOLDINGS LIMITED
Chris Kelaher
Managing Director

Chris Kelaher was appointed 

Managing Director of IOOF 

Holdings Limited upon the merger 

between Australian Wealth 

Management and IOOF in mid 

2009, having held the position of 

Managing Director of Australian 

Wealth Management and associated companies since 

1997. 

Chris has more than 20 years investment management and 

business development experience. 

Chris was previously joint managing director of Citicorp 

Global Asset Management from 1985 to 1997 and serves 

as a director of DKN Financial Group Limited. 

Level 22, 207 Kent Street, Sydney

New South Wales, 2000 

t +61 2 9028 1054

e melinda.hofman@ioof.com.au

w www.ioof.com.au

KINGSGATE CONSOLIDATED LIMITED 
Gavin Thomas
Managing Director and Chief Executive Officer

Gavin Thomas has had a 

successful career discovering ore 

bodies and developing mining 

companies from the exploration 

phase into midtier gold or copper 

producers.

He has over 38 years of international experience in exploring 

for, evaluating, developing, operating and reclaiming mines 

in North and South America, Australia, the Southwest 

Pacific, Asia and Europe.

Previously he was Managing Director and CEO of Equatorial 

Mining Ltd from 1998 to 2004 with the El Tesoro Copper 

Mine in Chile. Prior to that he was an Executive Director of 

Niugini Mining Ltd from 1985 where he led an aggressive 

world wide exploration team that had offices in South 

America, India, Europe, Malaysia and Thailand. He is 

probably best known for being credited with discovering 

the world’s largest gold mine outside of South Africa at Lihir 

Island, becoming a founding Director of Lihir Gold Ltd.

Gavin has a degree in Geology from Macquarie University 

in Sydney, is a Chartered Professional of the AusIMM and a 

member of its Geoscience Taskforce.

Suite 801, Level 8, 14 Martin Place, Sydney

New South Wales, 2000 

t +61 2 8256 4806 (via Assistant)

e gthomas@kingsgate.com.au

w www.kingsgate.com.au
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LINC ENERGY LTD
Anton Rohner
Chief Financial Officer

Anton Rohner is an accountant by 

profession (CPA Australia) and a 

member of the Australian Institute 

of Company Directors. Anton has 

nearly 20 years of experience in 

the banking, energy, and mining 

sectors.

Prior to joining Linc Energy, Anton was the Managing 

Director for Renewable Energy and Utilities for Macquarie 

Bank in Hong Kong where he was responsible for advising 

and securing developments in renewable energy and 

utilities across Asia and Africa. Prior to this, Anton was the 

Managing Director, Asia, for Roaring 40s, a partnership 

formed between China Light and Power and Hydro 

Tasmania to develop and operate sources of renewable 

energy throughout Asia and Australia.

Anton’s experience and knowledge in the capital markets, 

particularly in developing new energy sources is valuable 

to his role at Linc Energy. As Chief Financial Officer, he is 

focused on ensuring the company’s finances are properly 

managed whilst Linc Energy pursues the commercialisation 

of UCG.

Smellie & Co Buliding, 32 Edward Street, Brisbane

Queensland, 4000 

t +61 7 3229 0800

e linc@lincenergy.com.au

w www.lincenergy.com.au

MESOBLAST LIMITED 
Prof. Silviu Itescu
Chief Executive Officer and Managing Director

Professor Silviu Itescu is the 

Chief Executive and Managing 

Director of Mesoblast Limited. 

While working as a clinician in 

the United States to prevent 

the rejection of transplanted 

organs, he began a global search 

to find a more effective therapy which led him to South 

Australia’s Hanson Institute where scientists had identified 

rare, extremely potent adult stem cells with the properties 

needed to regenerate heart tissue and to form new blood 

vessels to improve the heart’s blood supply. The same cells 

– Mesenchymal Precursor Cells – were also able to replace 

bone at the site of fractures and form new blood vessels to 

deliver nutrients and oxygen to new bone.

Professor Itescu established Mesoblast to commercialise 

these patented cells for a broad range of common 

indications including bone fractures, spinal disease and for 

regeneration of damaged joint cartilage and intervertebral 

discs; and for cardio-vascular, eye disorders and bone 

marrow transplantations.

Professor Itescu has advised both the United States 

President’s Council on Bioethics and the United States 

Food and Drug Administration’s Biological Response 

Modifiers Advisory Committee on cell therapy. 

Level 39, 55 Collins Street, Melbourne

Victoria, 2000

t +61 3 9639 6036

e info@mesoblast.com.au

w www.mesoblast.com.au
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MINCOR RESOURCES NL 
David Moore
Managing Director and Chief Executive Officer

David Moore is the founding 

Managing Director and CEO of 

Mincor Resources NL. 

Mr Moore trained as a geologist 

at the University of Witwatersrand 

in Johannesburg. After 13 years 

with Shell/Billiton in Africa and 

South America he joined Iscor Ltd in 1997 and in 1999 

founded Mincor through the ASX listing of Iscor’s exploration 

assets, becoming the new company’s Managing Director. 

Since then he has directed the growth of Mincor into one of 

Australia’s leading nickel producers. 

Mr Moore was the founding Managing Director of Tethyan 

Copper Company and drove that company’s growth until 

its successful cash takeover in 2006 by two major mining 

companies.

In August 2010 Mr Moore was awarded the prestigious 

GJ Stokes Memorial Award for his contributions to the 

resources industry in Australia. 

PO BOX 1810, West Perth

Western Australia, 6872 

t +61 8 9476 7200

e david@mincor.com.au

w www.mincor.com.au

NEXUS ENERGY LIMITED 
Richard Cottee
Managing Director

Richard Cottee commenced with 

Nexus Energy Limited on 3 May 

2010 as Chief Executive Officer 

and was appointed Managing 

Director on 22 July 2010. 

Mr Cottee’s previous role was 

at Queensland Gas Company 

(“QGC”) where he held the position of Managing Director 

from 2002 until 2008 when the company was taken over 

in a friendly acquisition by the BG Group. Over this period 

QGC grew from a market capitalisation of around $20 

million to an ASX100 company with a market capitalisation 

of $5.7 billion. 

Prior to his role at QGC, Mr Cottee worked in the utility 

sector as Vice President and Managing Director of NRG 

Energy Ltd in London, and Chief Executive of CS Energy 

Ltd in Brisbane. 

Mr Cottee is a lawyer by background and commenced 

his career with Allens Arthur Robinson before holding 

commercial positions with Itochu and Santos. He also spent 

six years with Freehills, Allens & Mallesons covering the 

resource sector and six years as an Executive Director of 

Cyprus Australia Coal. 

Level 8, 28 Freshwater Place, Southbank

Victoria, 3006 

t +61 3 9660 2500 

e bmounsey@nxs.com.au 

w www.nexusenergy.com.au 
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ROC OIL COMPANY LIMITED 
Bruce Clement
Chief Executive Officer and Executive Director

Mr Clement was appointed Chief 

Executive Officer in September 

2008. He joined ROC in 1997 

and has also held the positions 

of Chief Operating Officer, Chief 

Financial Officer, Company 

Secretary, and Commercial 

Manager. Mr Clement was appointed an

Executive Director in July 2007. 

Mr Clement has 30 years oil and gas industry experience, 

including banking sector exposure, having held engineering 

and project management, commercial and supervisory roles 

with Exxon Corporation and Ampolex, before joining AIDC 

Limited (Australian Resource Bank). He holds a Bachelor of 

Engineering and Science (Hons) from University of Sydney 

and a Master of Business Administration from Macquarie 

University.

Level 14, 1 Market Street, Sydney

New South Wales, 2000 

t +61 2 8023 2000

e mgerber@rocoil.com.au

w www.rocoil.com.au

STARPHARMA HOLDINGS LIMITED 
Dr. Jackie Fairley
Chief Executive Officer

Jackie Fairley has more than 20 

years of operational experience 

in the pharmaceutical and 

biotechnology industries working 

in business development and 

senior management roles with 

companies including CSL and 

Faulding (now Hospira). She was appointed Chief Executive 

Officer of Starpharma Holdings Ltd in July 2006.

Jackie holds first class honours degrees in Science 

(pharmacology and pathology) and Veterinary Science 

from Melbourne University and was a practicing veterinary 

surgeon prior to joining CSL in 1989. Whilst at CSL she 

obtained an MBA from the Melbourne Business School 

where, as Dux of her final year, she was the recipient of 

the prestigious Clemenger Medal and a number of other 

academic prizes. Jackie is also a Graduate of the Australian 

Institute of Company Directors. 

Jackie currently sits on the board of the Melbourne 

Business School, and is a past member of the Federal 

Government’s Pharmaceutical Industry Working Group, 

the Victorian Innovation Economy Advisory Board, and the 

Federal Ministerial Biotechnology Advisory Council.

Starpharma, PO Box 6535, St Kilda Road Central

Victoria, 8008, Australia 

t +61 3 8532 2700

e info@starpharma.com

w www.starpharma.com
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The Australasian Investor Relations Association (AIRA) was 

established in 2001 to advance the awareness of and best 

practice in investor relations in Australia and New Zealand 

and thereby improve the relationship between listed 

entities and the investment community. The Association’s 

120 corporate members now represent over A$760 billion 

of market capitalisation or over two thirds of the total 

market capitalisation of companies listed on ASX.

 

AIRA provides education and professional development 

on investor relations for listed entities as well as providing 

information, networking, advocacy and research for its 

members.

 

Ian Matheson
Chief Executive Officer

AIRA

GPO Box 1365, Sydney

New South Wales, 2001, Australia

t +61 2 9872 9100

e ian.matheson@aira.org.au

w www.aira.org.au

BBY’s objective is to be a leading Australian owned 

securities firm, providing solutions to high growth, small, 

medium and large sized Australian Companies including 

their Australian and International investors. BBY is able to 

allocate industry experts to ensure they solve their client’s 

problems and obtain the best possible result in meeting 

their objectives. BBY’s long term commitment to its clients 

is strongly supported by well-regarded research and 

experienced corporate finance and broking teams.

Established in 1987, and formerly known as Burdett, 

Buckeridge Young, BBY has developed a reputation for 

providing focused, quality services, innovative solutions 

and high level execution for its institutional, corporate, 

high-net-worth and dealer clients. BBY now has over 

200 high-net-worth and dealer clients all over Australia, 

including, Adelaide, Brisbane, Gold Coast, Melbourne and 

Sydney.

Whilst BBY is an independent Australian firm, they also 

provide their clients exposure to international partners, 

leading Malaysian and South East Asian investment bank 

CIMB (www.cimb.com) and major US investment bank, 

Jefferies Group Inc. (www.jefferies.com).

Stewart Palmer
Head of International Sales

BBY

Level 17, 60 Margaret Street, Sydney 

New South Wales, 2000

t +61 2 9226 0166

e sap@bby.com.au

w www.bby.com.au
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For further information about BBY, please visit our website 
www.bby.com.au or contact Glenn Rosewall on +61 2 9226 0032 
or email us at enquiries@bby.com.au

BBY is an Australian focused stockbroking, corporate advisory and 
asset management firm. With offices in Sydney, Melbourne, UK and 
UAE along with a global presence in the USA and Asia, BBY is well 
positioned to service its clients’ local and global needs. 

i

BBY’s objective is to be a leading Australian owned 
securities firm, providing solutions to high growth, small, 
medium and large sized Australian Companies including 
their Australian and International investors. BBY is able 
to allocate industry experts to ensure we solve our client’s 
problems and obtain the best possible result in meeting 
their objectives. BBY’s long term commitment to its 
clients is strongly supported by well-regarded research and 
experienced corporate finance and broking teams.

Established in 1987, and formerly known as Burdett, 
Buckeridge Young, BBY has developed a reputation for 
providing focused, quality services, innovative solutions 
and high level execution for its institutional, corporate, 
high-net-worth and dealer clients. BBY now has over 
200 high-net-worth and dealer clients all over Australia, 
including, Adelaide, Brisbane, Gold Coast, Melbourne and 
Sydney.

Whilst BBY is an independent Australian firm, we also 
provide our clients exposure to our international partners, 
leading Malaysian and SE Asian investment bank CIMB 
(www.cimb.com) and major US investment bank, Jefferies 
Group Inc. (www.jefferies.com).

BBY offers a wide range of products & services including:
 24 Hours Futures Execution
 BBY Brief: Morning and Afternoon reports
 Block Trades
 Broker / Dealer Execution
 Commission Sharing Agreement / Directed Brokerage
 Conferences: Rare Earth, Resources, MENESA   
 Investment Conference, Agriculture Cleantech and   
 Energy (ACE), Telecommunication Services and   
 Industrials (TMT), Healthcare and Financials.
 Direct Market Access / Connectivity
 Derivatives
 Equity Execution
 IPOs, Placements 
 Mergers & Acquisitions (M&A)
 Portfolio Trading
 smarTrader: BBY’s state-of-the-art online execution 
 platform with tools for retail, high-net-worth and  
 financial planners.

 VolumeMatch

BBY continues its track record this year of successfully 
recommending top performers on the ASX. For 2010 
calendar year to date, BBY recommended Lynas 
Corporation Ltd (LYC), which was the number one 
performer on the ASX200.

BBY also recommended CBH Resources Ltd (CBH) which 
was the number one performer on the All Ordinaries until it 
was taken over by Toho Zinc Co. Ltd in August 2010.

BBY picked in 2009 Extract Resources (EXT), the second 
best performing stock and in 2008 Linc Energy (LNC), the 
number one performer on the ASX/S&P200*.

Our ideas come from BBY’s independent research which 
is one of our competitive strengths. Research is based on 
in-depth field analysis, due diligence and regular dialogue 
with companies. 
Areas of specialisation include: 

 Australian Real Estate & Investment Trusts
 Consumer Discretionary
 Consumer Staples
 Energy
 Financials
 Health Care
 Industrials
 Information Technology
 Materials, Metals & Mining
 Telecommunication Services
 Equity Strategy
  - STEELscan
  - STOCKscan
  - RESOURCEscan
  - BANKscan

BBY was ranked 11th Best Overall Investment Bank for 
the BRW East Coles Survey 2009 and 
awarded the 2008 Best Corporate Deal by The 
Australian Stockbrokers Foundation.

*Past performance is not an indicator of future performance



Bell Potter, a member of the Bell Financial Group of 

companies (ASX: BFG), is one of Australia’s leading 

full-service private client stockbroking and financial 

advisory firms. They have a strong track record of offering 

high quality, professional advice to private investors in 

Australia. As well as private client services Bell Potter offer 

specialised advice to the institutional market.

Giuliano Sala Tenna
Institutional Dealer

Bell Potter Securities Limited 

Level 37, Exchange Plaza, 2 The Esplanade

Western Australia, 6000

t + 61 8 9326 7632 

e gsalatenna@bellpotter.com.au

w www.bellpotter.com.au

Chardan Capital Markets is a global, full-service investment 

bank with offices in New York, Los Angeles, Sydney and 

Beijing. 

Chardan’s mission centres on its role as a bridge between 

its Asian and Australian corporate clients and U.S. capital 

markets. Chardan maintains a loyal, focused client base 

of U.S. institutional investors and family offices that are 

actively seeking investment opportunities in both public 

and private Australian entities. 

The banking group specialises in IPOs/secondaries, 

private placements, restructurings, M&A advisory services 

and mezzanine debt financing. 

Chardan’s research team has an international focus, 

specialising in actively covering non-U.S. listed companies. 

The NY and LA-based institutional trading desks provide 

24-hour coverage for international equities and options. 

Carlos Sanson
Chardan Capital Markets

Managing Director and Group Head, Australia

Level 13, 167 Macquarie Street, Sydney

New South Wales, Australia

t +61 432 986 327

e csanson@chardancm.com

w www.chardancm.com

Supporter Profiles



Just three reasons why  

Bell Potter Securities 
is the name you need 
for your Australian stockbroking needs . . .

We are one of Australia’s largest full service stockbrokers with 
a strong track record of offering high quality, professional 
advice to retail and institutional clients.

We have access to a wide range of institutional research 
covering stocks in Australia and New Zealand.

Bell Potter offers advice to the institutional market with a 
focus on precise execution, accurate settlement and truly 
personalised service.  

1
2
3

Giuliano Sala Tenna
Call + 61 8 9326 7632

Email gsalatenna@bellpotter.com.au
Visit www.bellpotter.com.au

Adelaide  Brisbane Cairns Geelong Gold Coast Hobart Mackay Melbourne Mornington Perth Sydney Toowoomba Warrnambool

ABN 25 006 390 772 AFSL No. 243480
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Chardan Capital Markets is a full-service investment bank focused on linking 
U.S., Asian and Australian capital markets.  

Chardan specializes in public and private corporate fi nancing, M&A advisory 
services, and global capital markets support—research, sales and trading, 
and corporate access.

New York
17 State Street
Suite 1600
New York, NY 10004
646-465-9000

Los Angeles
8900 Wilshire Boulevard
3rd Floor
Beverly Hills, CA 90211
646-465-9052

Sydney
Level 13, 
167 Macquarie Street
Sydney NSW2000
Australia
+61-(0)4-5932-9270 

Beijing
No.2206, A Zone
Chaowai SOHO
No.6B Chaowai Street
Chaoyang District
Beijing 100021, China
+86-10-5900-2666

A Bridge to 
U.S. Capital Markets.
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Credit Suisse AG is one of the world’s leading financial 

services providers and is part of the Credit Suisse group 

of companies (referred to here as ‘Credit Suisse’). As an 

integrated bank, Credit Suisse offers clients its combined 

expertise in the areas of private banking, investment 

banking and asset management. Credit Suisse provides 

advisory services, comprehensive solutions and innovative 

products to companies, institutional clients and high-net-

worth private clients globally, as well as to retail clients 

in Switzerland. Credit Suisse is headquartered in Zurich 

and operates in over 50 countries worldwide. The group 

employs approximately 49,200 people. The registered 

shares (CSGN) of Credit Suisse’s parent company, Credit 

Suisse Group AG, are listed in Switzerland and, in the form 

of American Depositary Shares (CS), in New York.

Andrew Gilbert
Vice President

Credit Suisse

VXCC 312, Three Exchange Square

8 Connaught Place Central, Hong Kong

t +852 2101 6293

e andrew.gilbert@credit-suisse.com

w www.credit-suisse.com

Fortbridge Consulting is a media and investor relations firm 

representing publicly listed companies. Fortbridge work 

with clients to build corporate reputation and promote 

value.

Fortbridge investor communications programs target a 

range of stakeholders including shareholders, institutional 

investors and funds and the financial media in the markets 

in which clients operate.

With access to up-to-date research and investor contact 

information for financial centres around the world, 

Fortbridge is able to research and maintain meaningful 

sector specific investor lists for their clients. Using this 

information, Fortbridge target relevant institutional investors 

and funds to engage their support for their clients’ IPOs, 

institutional placements, capital raisings, SPPs or on 

market trades.

Fortbridge consultants in Sydney, Perth, Beijing, London, 

Toronto and Santiago have a track-record in working with 

clients to build shareholder value and to grow businesses; 

communicating the value of new developments and to 

manage significant issues that impact reputation.

Bill Kemmery
Managing Director

Fortbridge Consulting

Level 3, 63 William St, East Sydney

New South Wales, 2010, Australia

t  +61 2 9331 0655

e  bill.kemmery@fortbridge.com

w  www.fortbridge.com

Supporter Profiles



People are not made of numbers. They are made of hopes
and dreams, passions and partnerships, talent and tenacity.
We strive to see beyond the numbers and understand what
success means to our clients, to deliver what really matters.
Credit Suisse, working to help its clients thrive since 1856.

credit-suisse.com

50 year-old business
3 generations
2 safe hands
 One Credit Suisse
working for your future
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Research.
Target.
Engage.

media & investor communications

www.fortbridge.com



Hartleys is a full service advisory business focusing on 

providing quality financial advice and investment strategies 

to retail, wholesale and corporate clients. Areas of 

expertise include stockbroking, wealth management and 

corporate finance services.

Established in 1955, Hartleys is 100% owned by its 

employees, which means their Investment Advisers 

provide professional advice to clients and serve their 

wealth management requirements when making 

recommendations regarding financial products as an 

“owner” of Hartleys and not just an employee.

Hartleys Investment Advisers can offer a full range of 

products and services including personal investment and 

superannuation advice, stockbroking, quality market and 

corporate research information, balanced investment 

choice, a range of financial planning products, portfolio 

management and administration.

Personal service, tailored to your individual needs and 

objectives, is what Hartleys can provide as a “full service” 

investment house. The relationship that develops between 

you and your Investment Adviser is the key element of 

Hartleys wealth management process.

David Cross & John Goodlad
Investment Advisers

Hartleys

Level 6, 141 St Georges Terrace, Perth

Western Australia

t +61 8 9268 2888

e david_cross@hartleys.com.au  

e john_goodlad@hartleys.com.au 

w www.hartleys.com.au

Macquarie Group (Macquarie) is a global provider of 

banking, financial, advisory, investment and funds 

management services. Macquarie’s main business 

focus is making returns by providing a diversified range 

of services to clients. Macquarie acts on behalf of 

institutional, corporate and retail clients and counterparties 

around the world.

Macquarie Group Limited is listed in Australia (ASX:MQG; 

ADR:MQBKY) and is regulated by APRA, the Australian 

banking regulator, as the owner of Macquarie Bank Limited, 

an authorised deposit taker. Macquarie also owns a bank 

in the UK, Macquarie Bank International Limited, which is 

regulated by the FSA. Macquarie’s activities are also subject 

to scrutiny by other regulatory agencies around the world.

Founded in 1969, Macquarie employs more than 

14,600 people in approximately 70 office locations in 28 

countries. At 31 March 2010, Macquarie had assets under 

management of $A326 billion. 

Macquarie Securities is committed globally in research 

and distribution. Its global equities team consists of 

experienced professionals delivering global coverage and 

on the ground execution. With over 1,800 staff, more than 

450 equity research analysts covering over 2,700 stocks 

and more than 460 sales and sales trading servicing 

international institutional clients in 23 financial centres.

Macquarie Securities Group has offices world wide 

including Hong Kong, London, New York, Toronto, Tokyo, 

Geneva, Frankfurt, Boston and San Francisco.

Scott Dolling
Head of Australia/New Zealand Equities, Asia

Macquarie

L23 One IFC Hong Kong

t  +852 3922 3510

e  Scott.dolling@macquarie.com

w  www.macquarie.com.au

Supporter Profiles
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Corporate Finance
 Corporate and market advice
 Equity capital market transactions
Mergers, takeovers and acquisitions advice

Research
 Research on Top 300 Australian listed companies
 Specialist research on junior resources, industrials and energy 

companies
 Award winning research team

Wealth Management
 National and international client base
 Over $850 million funds under management with $2.4 billion 

sponsored
 Australian and international client base specialising in institutions,

family offices and private clients
 Full service advice and portfolio management
 Access to floats, placements and corporate actions

Institutional Sales & Trading
 National & international institutional distribution network
 Roadshows, meetings and visits
 Regular contact to ensure 2 way feedback

Global 
distribution

Specialist focus on 
mining, oil and gas, 

and industrial companies

ABN 33 104 195 057   AFSL 230052
Level 6, 141 St Georges Terrace Perth WA 6000          GPO BOX 2777 Perth WA 6001

Tel: (+61) 8 9268 2888      Fax: (+61) 8 9268 2800     Email: clientservices@hartleys.com.au     Internet: www.hartleys.com.au
Participant of ASX Group

 Hartleys Limited is a leading Western Australian based
stockbroking firm, specialising in the resources sector

 Over 50 year history of strong resources, oil & gas and industrial
focus

 Over 40 retail and institutional advisers with global distribution

 Specialists in primary and secondary offerings for resources
companies

Equity research capability focused on resource, oil & gas and
industrial companies

Over 50 year 
history of success

March 2010

Corporate Advisor to 
Atlas Iron in relation to 

the scheme of 
arrangement with Aurox 

Resources

July 2010

Joint Lead Manager to 
the Issue

Placement and 
Accelerated Entitlements 

Issue to raise $337m

Andrew Muir 
(Hartleys Resource 

Analyst)
WINNER - #1 Stock 
Picker in Metals & 

Mining
for Australia/NZ 

2009                  

July 2010
(ongoing)

Corporate Advisor to 
NGM Resources in 

relation to the Off-Market 
Takeover bid by Paladin 

Energy Limited

April 2010

Corporate Adviser and 
Broker to the Offer

Placement to raise 
$63.5m



Disclaimer:This document is issued by the relevant Macquarie Group entity in the relevant jurisdiction with the proper regulatory and/or securities licence, as follows:  Hong Kong: Macquarie Capital Securities 
Limited (CE No. AAC534), a licensed corporation with the Securities and Futures Commission in Hong Kong; Australia: Macquarie Securities (Australia) Ltd (AFSL No. 238947), a participating organisation of the 
Australian Securities Exchange, is not a licensed corporation, and its employees are not licensed representatives, with the Securities and Futures Commission in Hong Kong.   Any Macquarie Group entity noted on 
this page is not an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Cth), and the obligations of such entity do not represent deposits or other liabilities of Macquarie Bank Limited ABN 
46 008 583 542.  Macquarie Bank Limited does not guarantee or otherwise provide assurance in respect of the obligations of such other Macquarie Group entity, unless noted otherwise.  Information correct as at 
10 October 2009.
*Source:Iress Market Technology (I October 2008 - 30 September 2009)

For more information contact:  
Scott Dolling 
Head, Australia/New Zealand Desk, 
Asia 
+85 2 3922 2100
Scott.Dolling@macquarie.com

macquarie.com

Adam Simpson 
Australian Emerging Leaders 
Research, Sydney 
+61 2 8232 4439
Adam.Simpson@macquarie.com

Andrew Wackett 
Australian Emerging Leaders 
Research, Perth 
+61 8 9224 0867
Andrew.Wackett@macquarie.com

We’re right there 
with you

Macquarie Securities Group is a full service institutional 
broker, with highly rated research and sales teams 
worldwide. Our emerging leaders research team is one 
of the largest in Australia, with five dedicated industrial 
analysts and three dedicated resource analysts based 
in Sydney and Perth. Our Australian emerging leaders 
coverage includes 140 Australian companies outside of 
the ASX 100. The coverage extends to companies located 
in every state. 
 
In addition, Macquarie has a dedicated small cap sales 
team, plus a dedicated small cap trader in Sydney 

supported by our Australian sales teams in Asia.  
We also have the leading institutional market share in 
Australian ex-100 stocks* in the year to 30 April 2010 for 
major institutional investors.

Finding tomorrow’s big caps starts with finding today’s 
best small caps and Macquarie is aware of the challenges 
of the journey. So when you need a partner who is as 
committed as you are, partner with Macquarie. 
 
Macquarie is proud to sponsor the ASX Small  
to Mid Caps Conference 2010 in Hong Kong.



With over 100 equity and credit analysts, Morningstar 

is one of the largest independent sources for equity 

and credit research in the world. Their analysts evaluate 

companies using a proprietary methodology built on 

fundamental analysis that scrutinizes a company’s 

sustainable competitive advantages.

Morningstar Australia’s equity research team has grown 

to 21 analysts following the acquisition of Aegis Equities 

Research in April 2010. Current coverage includes the 

S&P/ASX 200; 75 small to mid cap stocks and 35 hybrid 

securities.

Andrew Doherty
Director of Australian Equity Research

Morningstar Australia

Level 36, Australia Square,

264 George Street, Sydney 

New South Wales, 2000

t +61 2 9276 4431

e andrew.doherty@morningstar.com

w http://select.morningstar.com/welcome

Patersons Securities is one of Australia’s leading full 

service stockbroking and financial services firms. 

Patersons have a powerful advisory team, a strong 

institutional dealing arm, award-winning corporate finance 

and equities research teams, and an expanding funds and 

asset management division.

 

Peter Evans
Director, Corporate Finance

Patersons Securities

GPO Box W2024

Perth Western Australia, 6846

t +61 8 9263 1106

e pevans@psl.com.au

w www.psl.com.au

Supporter Profiles



 Morningstar Equity Research

To Protect Your Portfolio,  
Invest in Moats

The concept of economic moats is a cornerstone of Morningstar’s investment 
research philosophy and methodology. To us, buying a share of a stock  
means buying a small piece of a business, and successful investing involves a 
thorough evaluation of whether a business will stand the test of time.

Companies with economic moats can successfully earn economic profits over 
the long haul—decades or even centuries. Consider Coca-Cola KO, which 
has been in business for more than 120 years. Coke continues to create value 
for its shareholders by exploiting valuable brands, optimizing its distribution 
network, and tweaking its product portfolio with powerful insight into its cus-
tomer base. It has well-entrenched competitive advantages which it uses to 
protect its profits and create new shareholder value, year after year.

Now consider Crocs, Inc. CROX, maker of the ubiquitous sandals. It enjoyed 
euphoric profitability from 2005 through 2007 while its sandals were a hit, 
but after the fad died, the company had no tools at its disposal to protect its 
profits from being eaten away by its competitors. It didn’t have a moat. 

The Morningstar Economic Moat™ Rating measures the degree to which a 
company can sustainably protect its profits. Companies receiving a Wide 
Moat rating are the highest-quality names in our coverage universe and have 
the ability to withstand competition for a very long time. These are far and 
few between, numbering just 163. Companies with a Narrow Moat rating 
have moderate ability to withstand competition, and we currently have 786 of 
them. No Moat companies—those that lack meaningful competitive advan-
tages—make up the majority of our coverage, with 855.

The historical performance of Wide Moat stocks proves that moats matter.  
As of August 31, 2010, our Wide-Moat Focus Index, which consists 
of the most undervalued Wide Moat stocks, had returned an annualized 
13.0% since its inception in September 2002.

Economic Moat: The Four Sources of Sustainable Competitive Advantage

Competitive Forces

NarrowWide None Company ProfitabilityNWid N CCC P fit bilitNarrowwNarrowwWide NoneNone CCCCNarrowwWide None CC yCompany ProfitabilityyCompany ProfitabilityCompany Profitabil ylitypany Profitabil

Moat 
Sources:  

Intangible  
Assets

Switching  
Costs

Network  
Effect

Cost  
Advantage

Wide Moat Narrow Moat No Moat

Intangible 
Assets

Nike: Universally 
recognized brand  
with superior  
product development.

Adidas: Elite brands, 
but on a smaller  
scale without price 
leadership.

Lululemon: 
Fad products that 
depend on the popular-
ity of trends.

Switching 
Costs

Oracle: Switching 
from Oracle’s tightly 
integrated databases 
could cause massive
disruptions. 

Salesforce.com:
A popular product, but 
switching costs are 
low for users.

TIBCO: High-end 
software ”plumber” 
seeing competition 
from all-in-one
solutions.

Network 
Effect

Chicago Mercantile 
Exchange: 
Its clearinghouse  
function keeps 
volume captive.

NYSE Euronext:
Equity volume is 
interchangeable, and 
competitors have 
been stealing share.

Knight Capital Group: 
Few network benefits 
from being an order-
taker or market-maker.  

Cost 
Advantage

UPS: Ground 
delivery network  
has low marginal  
costs and high 
returns on capital. 

FedEx: The high 
fixed-cost air express 
segment is still  
a large proportion
of revenue.  

Con-way: Trucking 
industry is very  
fragmented, making  
it tough to build 
scale and dig a moat. 

©2010 Morningstar, Inc. All rights reserved. Morningstar data as of 21 Sep 2010.

Learn more about Morningstar Equity Research:

http://select.morningstar.com/welcome
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PricewaterhouseCoopers provides industry-focused 

assurance, tax and advisory services for public and private 

clients in Corporate Accountability, Risk Management, 

Structuring and Mergers and Acquisitions and 

Performance and Process Improvement.

The Company has 140 years of experience in assurance, 

tax and advisory services. Its industry leadership and 

strong client focus is demonstrated by the many awards 

and accolades, including being named Professional 

Service Firm of 2010 (revenue over $200m) and Best 

Management Consulting Firm (revenue over $500m) in the 

2010 BRW Client Choice Awards. For the last five years 

the Company has been named as a leading tax adviser 

by International Tax Review. Its focus on developing the 

best and brightest also earned an Employer of Choice for 

Women Citation from the Equal Opportunity for Women in 

the Workplace Agency (EOWA) in 2010. 

With a workforce of over 6,000 people in eight cities 

around Australia, PricewaterhouseCoopers provides 

services to 90 of the ASX top 100 listed companies and 

704 companies of the IBIS top 1,000 – including many 

federal and state government agencies.

Andrew J Parker
Partner

PricewaterhouseCoopers

Level 5, 201 Sussex Street, Sydney

New South Wales, 2000

t +61 (2) 8266 0218

e andrew.parker@au.pwc.com

w www.pwc.com/au

RBC Capital Markets is a Premier Investment Bank that 

provides a focused set of products and services to 

institutions, corporations, governments and high net worth 

clients in 160 countries. With over 3,100 employees, 

they operate out of 75 offices in 15 countries and deliver 

products and services through operations in North 

America, Europe, the U.K., Asia and Australia. RBC works 

with clients around the world to help them raise capital, 

access markets, mitigate risk and acquire or dispose of 

assets.

According to Bloomberg, RBC Capital Markets is 

consistently ranked among the top 20 global investment 

banks.

RBC Capital Markets is part of the Royal Bank of Canada 

(RBC), one of the largest providers of financial services in 

the world. RBC has more than US$620 billion in assets 

and one of the highest credit ratings of any financial 

institution – Moody’s Aaa and S&P AA-.

David Hann
Director, Global Mining Sales Asia

RBC Capital Markets

Cheung Kong Centre, 17 Floor

2 Queens Road, Central, Hong Kong

t +852 2848 5163

e David.Hann@rbccm.com

w  www.rbccm.com

Supporter Profiles





RBC Capital Markets is the global brand name for the capital markets business of Royal Bank of Canada and its affiliates, including: RBC Capital Markets Corporation (member FINRA, NYSE and SIPC); RBC Dominion Securities Inc. (member IIROC and CIPF); and 
Royal Bank of Canada Europe Limited (authorized and regulated by the FSA). ® Registered trademark of Royal Bank of Canada. Used under license. © Copyright 2010. All rights reserved.

RBC is a leading provider of global mining products and services. With over 80 professionals,  
we have one of the largest mining teams globally. Our award-winning research team covers over  
140 base and precious metals production and exploration companies, and our trading and 
distribution services are consistently ranked highly across the globe. To meet a range of client 
needs, RBC provides global mining expertise in corporate finance, institutional equity sales and 
trading, research and corporate banking. 
 
Operating since 1869, RBC has more than USD623 billion in assets and one of the highest credit 
ratings of any financial institution - Moody’s Aaa and Standard & Poor’s AA-. 

For more information about RBC Capital Markets products and services, please visit  
www.rbccm.com.

Global Mining Expertise



Southern Cross Equities (SCE), part of the Bell Financial 

Group, is one of Australia’s largest independent 

stockbroking and emerging investment groups. SCE 

provides a unique combination of broking services 

to institutional, high net worth and corporate clients 

accessing the Australian equity market. Our point of 

difference lies in our ability to combine the ideas-driven 

approach of a boutique house with an execution capacity 

comparable to that of the major global broking houses. 

With our focus on Australian stocks we have established 

a long-standing track record identifying and developing 

opportunities for our clients.

SCE’s business is enhanced by our strong and enduring 

corporate relationships. These relationships are the pillars 

on which we build our business. From the outset our 

strategy has been to align our interests with those of our 

clients. Today, this founding principle remains a

differentiating quality that continues to drive our expanding 

activities in the equity capital markets.

Our future growth is underwritten by a unique team of 

handpicked, highly experienced professionals, who will 

continue working in partnership with our clients as advisor, 

arranger

and co-investor, in funding growth and creating value for 

stakeholders.

John Granger
Corporate Services

Southern Cross Equities

Level 32, 88 Phillip Street, Sydney

New South Wales, 2000

t  +61 2 8224 2826

e jgranger@sceq.com.au

w  www.sceq.com.au

SpringTree Global Investors, LLC (SpringTree) is a 

New York-based private investment management 

firm. SpringTree focuses on long-term debt and equity 

investments in small-cap and mid-cap publicly-traded 

companies around the world, particularly on companies 

requiring US$5 million to US$150 million in funding.

SpringTree provides creative funding, individually structured 

for each investment opportunity. It invests across a broad 

range of industries and a wide range of geographies and 

economic environments.

SpringTree’s creativity and its team’s experience and 

skills allow it to consider investments across a wide 

range of companies – established profitable businesses, 

high growth developing companies, and distressed 

opportunities. Despite the current economic conditions, 

SpringTree is actively investing and welcomes queries from 

potential investee companies and intermediaries.

Jeff Easton
Managing Director

SpringTree Global Investors

370 Lexington Avenue, Suite 1900

New York, NY, 10017

t  +1 212 255 3552

e  jeaston@springtreegi.com

w  www.springtreegi.com

Supporter Profiles



Limited ACN 017 935 441  AFSL 247027 
Level 32, Aurora Place, 88 Phillip Street, Sydney 2000, Australia 
telephone +61 2 8224 2811  email general@sceq.com.au 
www.sceq.com.au

southern 
cross 
equities
EXPERT ACCESS 
TO AUSTRALIAN
EQUITIES



SPRINGTREE GLOBAL INVESTORS, LLC

We are a New York-based alternative asset 
management company that makes debt and 
equity investments in public companies around 
the world. We invest in highly competent, 
passionate and dedicated management teams 
to assist them with achieving their vision and 
creating value for their shareholders.

OUR APPROACH

SpringTree is disciplined and selective in its value-
creating approach. The firm wants to participate in 
the long-term success of its portfolio companies, 
but does not typically seek control investments 
or board seats. It aims to be a true and flexible 
partner to its investee companies and form long-
term relationships with them, empowering the 
management to execute on its plans.

SpringTree is comfortable investing in a range 
of markets and countries. It welcomes company 
referrals from investment bankers and other 
company advisors and intermediaries.

CONTACT

Jeff Easton
Managing Director
Telephone: +1 646 395 3931
Email: jeaston@springtreegi.com



The ASX Group (ASX) was created by the merger of 

the Australian Stock Exchange and the Sydney Futures 

Exchange in July 2006 and is today one of the world’s top-10 

listed exchange groups measured by market capitalisation.

ASX is a multi-asset class, vertically integrated exchange 

group. Its activities span primary and secondary market 

services, including the raising, allocation and hedging 

of capital flows, trading and price discovery (Australian 

Securities Exchange); central counterparty risk transfer (via 

subsidiaries of ASX Clearing Corporation); and securities 

settlement for both the equities and fixed income markets 

(via subsidiaries of ASX Settlement Corporation).

ASX functions as a market operator, clearing house and 

payments system facilitator. It oversees compliance with 

its operating rules, promotes standards of corporate 

governance among Australia’s listed companies and helps 

to educate retail investors.

The domestic and international customer base of ASX 

is diverse. It includes issuers (such as corporations and 

trusts) of a variety of listed securities and financial products; 

investment and trading banks; fund managers; hedge 

funds; commodity trading advisers; brokers and proprietary 

traders; market data vendors; and retail investors.

With a market capitalisation of over A$1.4 trillion the 

Australian cash equities market is consistently weighted 

in global indices (MSCI and S&P/Citigroup Global Equities 

Indices BMI) among the top eight equity markets in the 

world. Among Asia–Pacific stock markets it is second only 

to Japan in terms of free float market capitalisation.

ASX operates in a market that has the fourth largest 

investment fund assets pool in the world and the largest in 

Asia. This investment pool is underpinned by a compulsory 

superannuation (retirement) scheme, which is projected to 

grow Australian Funds under Management (FUM) to over 

A$2 trillion by 2015.

With approximately 2,180 listed issuers the Australian 

market is highly diverse, offering global investors exposure 

to a wide range of sectors including Financials, Industrials, 

Resources (Mining and Oil and Gas), Healthcare and Life 

Sciences, and Information Technology.

The market is an internationally recognised centre for 

Resources equity capital, and issuers include global giants 

such as BHP Billiton and Rio Tinto, as well as an excellent 

representation of future leaders in the mid-tier producers 

and junior miners. The market also has a significant 

mining services sector providing technology, services and 

supplies to the global mining industry.

Australia’s status as a major supplier of commodities, 

coupled with its unique position in the Asia-Pacific region 

and time-zone, provides investors in the Australian equity 

market with excellent exposure to the growth of emerging 

economies in the region, exposure which is provided 

within a stable and reputable market environment.

The Australian equity market has experienced outstanding 

growth in recent years, with annual turnover increasing 

fourfold and market capitalisation doubling in the last ten 

years. In the same period average market liquidity, at 100% 

in 2009, has more than doubled.

ASX equity market returns in the last decade have also 

been impressive when compared with those of other market 

performances, as the graph on the next page demonstrates.

ASX is also among leading equity markets for initial and 

follow-on capital raising. The World Federation of Exchanges’ 

(WFE) data shows that ASX was ranked third in the world for 

secondary capital raised by listed issuers in 2009. 

About ASX



ASX markets are driven by leading edge electronic trading, 

settlement, and registry systems. This contributes to 

superior liquidity and secondary market transaction costs 

that are among the lowest in the world.

Further Information

Andrew Musgrave
Regional Manager, Asia

t  +61 414 392 905

e  andrew.musgrave@asx.com.au

Eddie Grieve
Manager Listings, Business Development

t  +61 2 9227 0519

e  eddie.grieve@asx.com.au
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This is not intended to be financial product advice. To the extent permitted by law, ASX Limited ABN 98 008 624 691 and its related bodies corporate 
excludes all liability for any loss or damage arising in any way including by way of negligence. This document is not a substitute for the Operating Rules of 
the relevant ASX entity and in the case of any inconsistency, the Operating Rules prevail.
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