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Andean Mining Limited and its controlled entities
ABN 98 625 466 006
30 June 2021
Directors’ Report
The Board of Directors presents the following report on Andean Mining Limited (“Company” or “Andean”) and its
controlled entities (referred to hereafter as the “consolidated entity”) for the year ended 30 June 2021.
1.

Directors
The following persons were Directors of the consolidated entity during the period and up to the date of this
report. Directors were in office for this entire period unless stated otherwise.
Dr Phillip John Wing – Non-Executive Chairman
Mr Maxwell James Green – Non-Executive Director
Mr William James Howe – Managing Director & CEO (appointed 1 February 2021)
Mr Paul Anthony Ingram – Non-Executive Director (appointed 28 January 2021)
Mr William Stirling Etheridge – Non-Executive Director (resigned 3 February 2021)

2.

Company Secretary
Mr Hogan has been the Company Secretary since 9 April 2018, being the date of incorporation of the Company.
For details of Mr Hogan’s experience refer below.

3.

Principal activities
The principal activity of the consolidated entity during the period was the exploration of the El Dovio Project in
Colombia South America.

4.

Dividends
No dividends have been declared or paid to shareholders at the date of this report.

5.

Review of Operations and Financial Results
The loss after income tax for the reporting period was $1,712,000 (2020: 313,453).
On 7th May 2020, Newrange Gold Corp. (Newrange) agreed to sell Corporcian Minera de Colombia SAS (“CMC”)
(incorporated in Colombia) to Andean through a Share Purchase Agreement for US$1.0 million and the issue of
13,256,222 shares in Andean. CMC owns 100% of the El Dovio project. Andean had paid US$250,000
($379,401) to Newrange under an Option Agreement in August 2019 and the parties agreed that this payment
would form part of the acquisition cost of US$1 million. The balance of US$750,000 was payable by 7th February
2021. This amount (A$964,088) was paid on 12th January 2021. In total Andean paid US$1.4 million to acquire
100% of the El Dovio project as in addition $589,208 US$400,000 ($589,208) was paid under the Option
Agreement in the year ended 30 June 2019.
On 13 January 2021, the Company held a general meeting of shareholders at which resolutions were
unanimously passed to change the name of the Company to Andean Mining Limited and become an unlisted
public company and adopt a new constitution consistent with being a public company.
On 15 January 2021, the Company raised $2,260,000 in series 2 convertible notes. The Company is planning
to list on the Australian Stock Exchange in 2021 through an Initial Public Offer to raise a minimum of $6 million.

6.

Significant changes in the state of affairs
The Company has changed its name to Andean Mining Limited and also changed to an unlisted public company
following a general meeting of shareholders held on 13 January 2021. These changes took effect on 26 February
2021.
Apart from the above there were no significant changes in the state of affairs throughout the period.
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Andean Mining Limited and its controlled entities
ABN 98 625 466 006
30 June 2021
Directors Report (continued)
7.

Matters subsequent to the end of the financial year
Apart from that mentioned below no other matter or circumstance has arisen since the end of the financial year
which has significantly affected or may significantly affect the consolidated entity's operations or results, or the
consolidated entity's state of affairs in future years.
On 18 August 2021, the Company held a General Meeting of shareholders at which resolutions were passed
• to change the Company’s constitution to permit the issue of performance shares;
• to consolidate the ordinary fully paid shares on issue from 88,374,811 to 19,519,260; and
• change the financial year of the Company from 30 June to 31 December.

8.

Environmental regulation
The consolidated entity's operations are not subject to any significant environmental regulations under the law
of the Commonwealth, any State in Australia or under Colombian law.
To the extent that any environmental regulations may have an incidental impact on the consolidated entity's
operations, the Directors of the Company are not aware of any breach by the consolidated entity of those
regulations.

9.

Future developments, projects and business strategies
Other than that, referred to in this report, further information as to the likely development in the operations of the
consolidated entity and the expected results of those operations would, in the opinion of the Directors, be
speculative and prejudicial to the interests of the consolidated entity and its shareholders.

10.

Directors
The details of the Directors are:
Dr Phillip John Wing (Non-Executive Chairman)
Dr Wing was the founding Chairman of Hampton Mining Pty Ltd and Chairman of Metminco Limited from 2010
to 2017. Metminco was an ASX 300 company with copper assets in Peru and Chile. As Chairman of Metminco,
Dr Wing had responsibility for the company’s dual listing on the ASX and AIM market in the UK. Dr Wing was
also responsible for the global capital raising and shareholder relations in both the UK and Australia.
Dr Wing’s initial background was a partner at KPMG and Ernst & Young in the management consulting group.
He has a Bachelor’s and Master’s degree in Economics and a PhD from Macquarie University Graduate School
of Management.
His international career includes consulting firms in the US, IBM Global Executive and as a Partner in an
institutional Venture Capital firm based in Sydney and Silicon Valley.
He has lectured as an adjunct professor in Australia, Tokyo, Beijing and Singapore and has been involved at
Board level in a number of not- for-profit organisations.
For the past 12 years, Dr Wing has been the principal and major investor in a private equity firm that invests
internationally in private companies. A number of investee companies have operations and customers globally
including in South America.
Dr Wing has sat on Boards and acted as Chairman for private, listed and not-for-profit organisations in Australia,
Asia, Europe, USA, South America and UAE. He has extensive experience in raising capital globally and
deploying the capital to accelerate growth and create value for investors.
Dr Wing holds 3,683,007 shares through a related party Hammerfest Investments Pty Ltd.
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ABN 98 625 466 006
30 June 2021

Mr Maxwell James Green (Non-Executive Director)
Mr Green has over 30 years of experience as a lawyer and corporate advisor and is currently Executive CoChairman of Primary Markets Ltd. Prior to joining Primary Markets James was Head of M&A Advisory at
Patersons Securities. He has also worked as Head of Corporate Finance at Austock (Phillip Capital).
James has been involved in the mining sector as a lawyer, advisor and founder for over two decades and has
a deep understanding of and experience in listed company Board practice, process and governance. James
has a keen interest and extensive experience in all aspects of corporate finance, capital management, equity
capital markets, M&A, and corporate strategy.
He has held a number of directorships of both private and ASX listed public companies.
James is a past President of the NSW Division of the Australian Institute of Company Directors (AICD) and a
former director of the AICD.
Mr Green holds 3,386,868 shares in the company. Mr Green holds 2,017,480 shares through a related party,
The Green Superannuation Fund of which he is a trustee. The balance of the shares (1,369,388) are held directly
by Mr Green.
Mr William James Howe (Managing Director and CEO) (appointed 1 February 2021)
Mr Howe has over 40 years’ experience in the mining industry. He was a founding director of Straits Resources
Limited and has spent most of his career in mine development, operations management and corporate
management in Southern and West Africa, South East Asia, Australia and South America. Mr Howe was
Managing Director of Hampton Mining Pty Ltd from 2003 to 2010 and Metminco Ltd from 2010 to 2018 where
he led the team that discovered the Los Calatos copper-molybdenum porphyry system in southern Peru and the
Mollacas copper porphyry in Region IV, Chile.
Mr Howe holds 2,288,903 shares in the Company in his name and a related party holds 1,656,518 shares.
Mr Paul Anthony Ingram (Non-Executive Director) (appointed 28 January 2021)
Mr Ingram is a geologist with extensive experience in managing major mineral exploration programmes
throughout the world. He has designed and implemented innovative techniques for exploration in remote areas
and has managed projects in countries such as Australia, the Americas and East Asia. His skill set and
experience include corporate management, technical management, and project evaluation, with an emphasis
on concluding successful outcomes to difficult problems.
Paul has been involved in mineral exploration and development for over forty years. He was Managing
Director of several publicly listed companies including Menzies Gold Ltd, Caledon Resources PLC and Polo
Resources PLC. He currently serves on the Boards of two ASX listed companies, A-Cap Energy Limited
(ASX: ACB) and Impact Minerals Limited (ASX: IPT).
Mr William Stirling Etheridge (Non-Executive Director) (resigned 3 February 2021)

5

Andean Mining Limited and its controlled entities
ABN 98 625 466 006
30 June 2021
Directors Report (continued)
11.

Company Secretary
Mr Graeme Hogan (Company Secretary/Chief Financial Officer)
Mr Hogan has over 30 years’ experience as CFO/Company Secretary of listed and unlisted companies, including
those in the resources/energy sector. Mr Hogan holds 696,671 shares in Andean through a related party, Tawmii
Management Services Pty Ltd as trustee for the Tawmii Superannuation Fund.

12.

Meetings of Directors
The number of Directors’ meetings and number of meetings attended by each of the Directors of the Company
during the period are:
Board Meetings
Number of meetings
eligible to attend

Number of meetings
directors’ attended

Phillip Wing

4

4

William Howe

2

2

James Green

4

4

Paul Ingram

2

2

William Etheridge

2

2

Director

13.

Retirement, election and continuation in office of Directors
In accordance with the Company’s constitution, one third of the previously elected Directors will retire at the
annual general meeting and being eligible, offer themselves for re-election.

14.

Shares under option
As at the date of this report, there are no unissued ordinary shares of Andean under option.

15.

Indemnity and insurance of officers
The Company did not have an indemnity or insurance policy in place with the directors or officers of the
Company.

16.

Proceedings on behalf of the Company
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring
proceedings on behalf of the Company, or to intervene in any proceedings to which the Company is a party for
the purpose of taking responsibility on behalf of the Company for all or part of those proceedings.

17.

Non-audit services
There were no amounts paid or payable for non-audit services provided during the period.

18.

Auditor's independence declaration
The auditor's independence declaration for the period ended 30 June 2020 has been received and can be
found on page 7.

6

Andean Mining Limited and its controlled entities
ABN 98 625 466 006
30 June 2021
Directors Report (continued)
This report is made in accordance with a resolution of Directors, pursuant to section 298(2)(a) of the Corporations Act
2001.

On behalf of the Directors

_____________________________
William Howe
Director
20 September 2021
Sydney
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Andean Mining Limited and its controlled entities
ABN 98 625 466 006
Consolidated Statement of Profit or Loss and Other Comprehensive Income
For the year ended 30 June 2021

Note
Other Income

7

30 June
2021
$

30 June
2020
$

100,411

40,210

Expenses
Administration expenses
Finance costs
Employee costs
Share issue expenses
Depreciation & amortisation
Fair value adjustment on issue of shares
Exchange losses
Total expenses

(916,479)
(90,369)
(278,657)
(69,963)
(2,341)
(404,332)
(50,270)
(1,812,411)

(219,134)
(26,455)
(40,414)
(52,941)
(2,134)
(13,142)
(354,220)

Loss before income tax

(1,712,000)

(314,010)

-

557

(1,712,000)

(313,453)

(29,229)

19,324

(1,741,229)

(294,129)

Income tax benefit

8

Loss after tax
Other comprehensive income for the year, net of tax
Exchange differences on translating foreign operations
Total comprehensive income for the year

The above consolidated statement of profit or loss and other comprehensive income is to be read in
conjunction with the accompanying notes.
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Andean Mining Limited and its controlled entities
ABN 98 625 466 006
Consolidated Statement of Financial Position
As at 30 June 2021

30 June
2021
$

30 June
2020
$

10
11

173,113
106,154
279,267

34,602
83,629
118,231

11
12
13
14

73,126
1,949,575
2,890
2,025,591

80,837
1,866,735
4,019
1,951,591

2,304,858

2,069,822

407,937
2,260,000
2,667,937

1,212,228
354,391
1,566,619

17,076
17,076

17,782
17,782

2,685,013
(380,155)

1,584,401
485,421

1,871,516
(9,132)
(2,242,539)
(380,155)

995,863
20,097
(530,539)
485,421

Note
Assets
Current assets
Cash and cash equivalents
Trade and other receivables
Total current assets
Non-current assets
Trade and other receivables
Property, plant & equipment
Exploration & evaluation expenditure
Intangible assets
Total non-current assets
Total assets
Current liabilities
Trade and other payables
Borrowings
Total current liabilities

15
16

Non-current liabilities
Deferred tax liabilities
Total non-current liabilities
Total liabilities
Net assets
Equity
Issued capital
Foreign currency translation reserve
Accumulated losses
Total equity

17
18

The above consolidated statement of financial position is to be read in conjunction with the accompanying
notes.
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Andean Mining Limited and its controlled entities
ABN 98 625 466 006
Consolidated Statement of Changes in Equity
For the year ended 30 June 2021

Issued
Capital
Ordinary
Shares
$

Opening Balance at
1/07/2019
Foreign exchange
translation reserve

Foreign
Currency
Translation
Reserve
$

650,022

773

Accumulated
Losses
$

Total
Equity
$

(217,086)

433,709

-

19,324

-

19,324

-

-

(313,453)

(313,453)

-

19,324

(313,453)

(294,129)

Shares issued
Less share issue costs

362,941
(17,100)

-

-

362,941
(17,100)

Balance at 30/06/2020

995,863

20,097

Opening Balance at
1/07/2020
Foreign exchange
translation reserve

995,863

Loss for the year
Total comprehensive
income for the year
Transactions with
owners, in their capacity
as owners and other
transfers

20,097

(530,539)

485,421

(530,539)

485,421

-

(29,229)

-

(29,229)

-

-

(1,712,000)

(1,712,000)

-

(29,229)

(1,712,000)

(1,741,229)

Shares issued
Less share issue costs

875,653
-

-

-

875,653
-

Balance at 30/06/2021

1,871,516

(9,132)

Loss for the year
Total comprehensive
income for the year
Transactions with
owners, in their capacity
as owners and other
transfers

(2,242,539)

(380,155)

The above statement of changes in equity is to be read in conjunction with the accompanying notes.
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Andean Mining Limited and its controlled entities
ABN 98 625 466 006

Consolidated Statement of Cash Flows
For the year ended to 30 June 2021

Cash flows from operating activities
Other Income
Payments to suppliers and employees
Interest received
Finance costs
Net cash used in operating activities

Note

30 June
2021
$

10(b)

85,448
(1,318,723)
14,963
(2,487)
(1,220,799)

40,157
(168,801)
53
(26,455)
(155,046)

(998)
(818)
(102,592)
(964,088)
(1,068,496)

(634)
(379,401)
(380,035)

2,480,000
(52,194)
2,427,806

292,900
30,000
(105,000)
348,140
566,040

138,511
34,602

30,959
293

-

3,350

173,113

34,602

Cash flows from investing activities
Payments for property, plant & equipment
Payments for intangibles
Payments for exploration expenditures
Payments for acquisition of subsidiary
Net cash used in investing activities

Cash flows from financing activities
Proceeds from issue of shares, net of costs
Proceeds from convertible notes issued
Repayment of borrowings
Proceeds from borrowings
Net cash from in financing activities

Net increase in cash and cash equivalents held
Cash and cash equivalents at the beginning of the
period
Cash on acquisition
Cash and cash equivalents at the end of the
financial year

10(a)

30 June
2020
$

The above consolidated statement of cash flows is to be read in conjunction with the accompanying
notes.
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Andean Mining Limited and its controlled entities
ABN 98 625 466 006
Notes to the Financial Statements
For the year ended 30 June 2021
1.

Corporate Information
The financial report of Andean Mining Limited and its controlled entities (Group) for the year ended
30 June 2021 was authorised for issue in accordance with resolutions of the Directors on 20
September 2021.
Andean Mining Limited (Company) is a company limited by shares and incorporated in Australia.

2.

Summary of Significant Accounting Policies
The following is a summary of the material accounting policies adopted by the Group in the
preparation of the financial report. The accounting policies have been consistently applied, unless
otherwise stated.
a) Basis of Preparation
Historical cost convention
The financial statements have been prepared under the historical cost convention, except where
stated.
Parent entity information
These financial statements present the results of the consolidated entity only. Information about
the parent entity is disclosed in Note 20.
b) Statement of Compliance
These general-purpose financial statements have been prepared in accordance with the
Corporations Act 2001, Australian Accounting Standards and Interpretations of the Australian
Accounting Standards Board and International Financial Reporting Standards as issued by the
International Accounting Standards Board. The Company is a for profit entity for financial reporting
purposes under Australian Accounting Standards. Material accounting policies adopted in the
preparation of these financial statements are presented below and have been consistently applied
unless stated otherwise.
c) Functional and presentation currency
The functional currency of Corporacion Minera de Colombia S.A.S., Minera Andean S.A.S and
Consultores Andean S.A.S. is Colombian Peso and for Andean Mining Limited is Australian dollars.
The financial report is presented in Australian dollars, which is the Group’s presentation currency.
d) Going Concern
The financial statements have been prepared on a going concern basis, which contemplates
continuity of normal business activities and the realisation of assets and settlement of liabilities in
the ordinary course of business. Whilst the Group incurred a loss after tax of $1,712,000 (2020:
$313,453) for the year and it had a deficiency of net current assets of $2,388,670 (2020:
$1,448,388) as at 30 June 2021, the borrowings of $2,260,000 will be converted to equity before
the IPO which is expected to occur in the second half of 2021. The Group had negative net assets
of $380,155 (2020: positive $485,421) as at 30 June 2021. As at 30 June 2021, the Group had
$173,113 in cash. However, the directors are confident they will be able to raise sufficient cash on
the IPO due in the second half of 2021 to raise a minimum $6 million. These funds will enable the
Group to pay its debts as and when they fall due over the next 12 months from the date of this
report.
e) Income tax
The income tax expense (income) for the year comprises current income tax expense (income)
and deferred tax expense (income).
Current income tax expense charged to profit or loss is the tax payable on taxable income for
the current period. Current tax liabilities (assets) are measured at the amounts expected to be
paid to (recovered from) the relevant taxation authority using tax rates (and tax laws) that have
been enacted or substantively enacted by the end of the reporting period.
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ABN 98 625 466 006

Notes to the Financial Statements
For the year ended 30 June 2021
2.
Summary of Significant Accounting Policies (continued)
Deferred tax expense reflects movements in deferred tax asset and deferred tax liability
balances during the year as well as unused tax losses.
Current and deferred income tax expense (income) is charged or credited outside profit or loss
when the tax relates to items that are recognised outside profit or loss or arising from a business
combination.
A deferred tax liability shall be recognised for all taxable temporary differences, except to the
extent that the deferred tax liability arises from: (a) the initial recognition of goodwill; or (b) the
initial recognition of an asset or liability in a transaction which: (i) is not a business combination;
and (ii) at the time of the transaction, affects neither accounting profit nor taxable profit (tax
loss).
Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to
the period when the asset is realised or the liability is settled and their measurement also reflects
the manner in which management expects to recover or settle the carrying amount of the related
asset or liability. With respect to non-depreciable items of property, plant and equipment
measured at fair value and items of investment property measured at fair value, the related
deferred tax liability or deferred tax asset is measured on the basis that the carrying amount of
the asset will be recovered entirely through sale. When an investment property that is
depreciable is held by the entity in a business model whose objective is to consume substantially
all of the economic benefits embodied in the property through use over time (rather than through
sale), the related deferred tax liability or deferred tax asset is measured on the basis that the
carrying amount of such property will be recovered entirely through use.
Deferred tax assets relating to temporary differences and unused tax losses are recognised only
to the extent that it is probable that future taxable profit will be available against which the
benefits of the deferred tax asset can be utilised, unless the deferred tax asset relating to
temporary differences arises from the initial recognition of an asset or liability in a transaction
that:
–

is not a business combination; and

–

at the time of the transaction, affects neither accounting profit nor taxable profit (tax loss).

Where temporary differences exist in relation to investments in subsidiaries, branches,
associates, and joint ventures, deferred tax assets and liabilities are not recognised where the
timing of the reversal of the temporary difference can be controlled and it is not probable that
the reversal will occur in the foreseeable future.
Current tax assets and liabilities are offset where a legally enforceable right of set-off exists and
it is intended that net settlement or simultaneous realisation and settlement of the respective
asset and liability will occur. Deferred tax assets and liabilities are offset where: (i) a legally
enforceable right of set-off exists; and (ii) the deferred tax assets and liabilities relate to income
taxes levied by the same taxation authority on either the same taxable entity or different taxable
entities where it is intended that net settlement or simultaneous realisation and settlement of the
respective asset and liability will occur in future periods in which significant amounts of deferred
tax assets or liabilities are expected to be recovered or settled.
f) Goods and Services Tax ('GST')
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the
GST incurred is not recoverable from the tax authority. In this case it is recognised as part of the
cost of the acquisition of the asset or as part of the expense.
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Notes to the Financial Statements
For the year ended 30 June 2021
2.

Summary of Significant Accounting Policies (continued)
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The
net amount of GST recoverable from, or payable to, the tax authority is included in other receivables
or other payables in the statement of financial position.
Cash flows are presented on a gross basis. The GST components of cash flows arising from
investing or financing activities which are recoverable from, or payable to the tax authority, are
presented as operating cash flows.
Commitments and contingencies are disclosed net of the amount of GST recoverable from, or
payable to, the tax authority.
g) Impairment of assets
At the end of each reporting period, the Group assesses whether there is any indication that an
asset may be impaired. The assessment will include the consideration of external and internal
sources of information including dividends received from subsidiaries, associates or joint
ventures deemed to be out of pre-acquisition profits. If such an indication exists, an impairment
test is carried out on the asset by comparing the recoverable amount of the asset, being the
higher of the asset’s fair value less costs of disposal and value in use, to the asset’s carrying
amount. Any excess of the asset’s carrying amount over its recoverable amount is recognised
immediately in profit or loss, unless the asset is carried at a revalued amount in accordance with
another Standard (eg in accordance with the revaluation model in AASB 116: Property, Plant
and Equipment). Any impairment loss of a revalued asset is treated as a revaluation decrease
in accordance with that other Standard.
Where it is not possible to estimate the recoverable amount of an individual asset, the Group
estimates the recoverable amount of the cash-generating unit to which the asset belongs.
Impairment testing is performed annually for goodwill, intangible assets with indefinite lives and
intangible assets not yet available for use.
When an impairment loss subsequently reverses, the carrying amount of the asset (or cashgenerating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset (or cash-generating unit) in
prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revalued amount, in which case the reversal of the impairment
loss is treated as a revaluation increase.
h) Cash and cash equivalents
Cash and short-term deposits in the statement of financial position comprise cash at bank and in
hand and short-term deposits with an original maturity of three months or less.
i) Financial Instruments
Initial recognition and measurement
Financial assets and financial liabilities are recognised when the Group becomes a party to the
contractual provisions to the instrument. For financial assets, this is equivalent to the date that the
Group commits itself to either the purchase or sale of the asset (ie trade date accounting is
adopted).
Financial instruments (except for trade receivables) are initially measured at fair value plus
transaction costs, except where the instrument is classified “at fair value through profit or loss”
(FVPL), in which case transaction costs are expensed to profit or loss immediately. Where
available, quoted prices in an active market are used to determine fair value. In other
circumstances, valuation techniques are adopted.
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Notes to the Financial Statements
For the year ended 30 June 2021
2.
Summary of Significant Accounting Policies (continued)
Trade receivables are initially measured at the transaction price if the trade receivables do not
contain a significant financing component.
Classification and subsequent measurement
Financial assets are subsequently measured at:
amortised cost;
fair value through other comprehensive income; or
fair value through profit or loss.
Measurement is on the basis of two primary criteria:
the contractual cash flow characteristics of the financial asset; and
the business model for managing the financial assets.
A financial asset that meets the following conditions is subsequently measured at amortised cost:
the financial asset is managed solely to collect contractual cash flows; and
the contractual terms within the financial asset give rise to cash flows that are solely
payments of principal and interest on the principal amount outstanding on specified dates.
The Group’s trade receivables are measured at amortised cost.
Impairment
The Group recognises a loss allowance for expected credit losses on:
–

financial assets that are measured at amortised cost or fair value through other comprehensive
income;

Loss allowance is not recognised for:
–

financial assets measured at fair value through profit or loss; or

–

equity instruments measured at fair value through other comprehensive income.

Expected credit losses are the probability-weighted estimate of credit losses over the expected life
of a financial instrument. A credit loss is the difference between all contractual cash flows that are
due and all cash flows expected to be received, all discounted at the original effective interest rate
of the financial instrument.
The Group uses the simplified approaches to impairment, as applicable under AASB 9: Financial
Instruments:
Simplified approach
The simplified approach does not require tracking of changes in credit risk at every reporting period,
but instead requires the recognition of lifetime expected credit loss at all times. This approach is
applicable to:
–

trade receivables or contract assets that result from transactions within the scope of AASB 15:
Revenue from Contracts with Customers and which do not contain a significant financing
component; and

–

lease receivables.
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Notes to the Financial Statements
For the year ended 30 June 2021
2.
Summary of Significant Accounting Policies (continued)
In measuring the expected credit loss, a provision matrix for trade receivables was used taking into
consideration various data to get to an expected credit loss (ie diversity of customer base,
appropriate groupings of historical loss experience, etc).
Recognition of expected credit losses in financial statements
The carrying amount of financial assets measured at amortised cost includes the loss allowance
relating to that asset.
At each reporting date, the Group recognises the movement in the loss allowance as an impairment
gain or loss in the statement of profit or loss and other comprehensive income.
j) Plant and equipment
Plant and equipment is stated at historical cost less accumulated depreciation and impairment.
Historical cost includes expenditure that is directly attributable to the acquisition of the items.
Depreciation is calculated on a straight-line basis to write off the net cost of each item of property,
plant and equipment (excluding freehold land) over their expected useful lives as follows:
Leasehold improvements
5-10 years
Plant and equipment
5-10 years
Computer equipment
over 4 years
The residual values, useful lives and depreciation methods are reviewed, and adjusted if
appropriate, at each reporting date.
Leasehold improvements are depreciated over the unexpired period of the lease or the estimated
useful life of the assets, whichever is shorter.
An item of property, plant and equipment is derecognised upon disposal or when there is no future
economic benefit to the consolidated entity. Gains and losses between the carrying amount and
the disposal proceeds are taken to profit or loss.
Impairment
The carrying values are reviewed for impairment when events or changes in circumstances indicate
the carrying value may not be recoverable. Where the carrying amount of an asset exceeds its
recoverable amount the asset is considered impaired and is written down to its recoverable amount.
Recoverable amount is the greater of fair value less cost to sell and value in use. It is determined
for an individual asset, unless the asset’s value in use cannot be estimated to be close to its fair
value less cost to sell and it does not generate cash inflows that are largely independent of those
from other assets or group of assets, in which case, the recoverable amount is determined for the
cash-generating unit to which the asset belongs. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset.
k) Exploration and evaluation expenditure
The Group capitalises expenditure relating to exploration and evaluation where it is considered
likely to be recoverable or where the activities have not reached a stage that permits a reasonable
assessment of the existence of reserves. While there are certain areas of interest from which no
reserves have been extracted, the directors are of the continued belief that such expenditure should
not be written off since feasibility studies in such areas have not yet concluded. Such capitalised
expenditure is carried at the end of the reporting period at $1,949,575 (2020: $1,866,735).
Exploration, evaluation and development expenditures incurred are capitalised in respect of each
identifiable area of interest. These costs are only capitalised to the extent that they are expected
to be recovered through the successful development of the area or where activities in the area have
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Summary of Significant Accounting Policies (continued)
not yet reached a stage that permits reasonable assessment of the existence of economically
recoverable reserves.
Accumulated costs in relation to an abandoned area are written off in full against profit or loss in
the period in which the decision to abandon the area is made.
When production commences, the accumulated costs for the relevant area of interest are amortised
over the life of the area according to the rate of depletion of the economically recoverable reserves.
A regular review is undertaken of each area of interest to determine the appropriateness of
continuing to capitalise costs in relation to that area.
Costs of site restoration are provided for over the life of the project from when exploration
commences and are included in the costs of that stage. Site restoration costs include the
dismantling and removal of mining plant, equipment and building structures, waste removal, and
rehabilitation of the site in accordance with local laws and regulations and clauses of the permits.
Such costs have been determined using estimates of future costs, current legal requirements and
technology on an undiscounted basis.
Any changes in the estimates for the costs are accounted for on a prospective basis. In determining
the costs of site restoration, there is uncertainty regarding the nature and extent of the restoration
due to community expectations and future legislation. Accordingly, the costs have been determined
on the basis that the restoration will be completed within one year of abandoning the site.
l)

Revenue and Other Income
Revenue recognition
The Group currently does not generate any revenue and is not likely to do so until such time as
it has discovered sufficient proven and probable reserves at its exploration project in Colombia
to prepare a bankable feasibility study.
Interest Revenue
Revenue is recognised as interest accrues using the effective interest method. This is a method
of calculating the amortised cost of a financial asset and allocating the interest income over the
relevant period using the effective interest rate, which is the rate that exactly discounts estimated
future cash receipts through the expected life of the financial asset to the net carrying amount
of the financial asset.

m) Borrowings
Borrowings are initially recognised at the fair value of the consideration received, net of directly
attributable transaction costs. They are subsequently measured at amortised cost using the
effective interest method. Gains and losses are recognised in profit or loss when the liabilities are
derecognised. Borrowing costs are recognised as an expense when incurred, except where they
are directly attributable to the acquisition or construction of qualifying assets, in which case they
are capitalised as part of the cost of that asset.
n) Employee benefits
Short-term employee benefits
Provision is made for the Group’s obligation for short-term employee benefits. Short-term
employee benefits are benefits (other than termination benefits) that are expected to be settled
wholly before 12 months after the end of the annual reporting period in which the employees
render the related service, including wages, salaries and sick leave. Short-term employee benefits
are measured at the (undiscounted) amounts expected to be paid when the obligation is settled.
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The Group’s obligations for short-term employee benefits such as wages, salaries and sick leave
are recognised as part of current trade and other payables in the statement of financial position.
The Group’s obligations for employees’ annual leave and long service leave entitlements are
recognised as provisions in the statement of financial position.
o) Foreign currency transactions and balances
Functional and presentation currency
The functional currency of each of the Group’s entities is measured using the currency of the
primary economic environment in which the entity operates. The functional currency of Corporcian
Minera de Colombia S.A.S., Minera Andean S.A.S. and Consultores Andean S.A.S. is Colombian
Peso. The financial statements are presented in Australian dollars, which is the parent entity’s
functional and presentation currency.
Foreign currency transactions
Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at financial year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss.
Group companies
The financial results and position of foreign operations, whose functional currency is different from
the Group’s presentation currency, are translated as follows:
•
assets and liabilities are translated at average rates prevailing at the end of the financial period;
•
income and expenses are translated at average exchange rates for the period; and
• retained earnings are translated at the exchange rates prevailing at the date of the transaction
p) Principles of Consolidation
The consolidated financial statements incorporate all of the assets, liabilities and results of the
Parent (Andean Mining Limited) and all of the subsidiaries (including any structured entities).
Subsidiaries are entities the Parent controls. The Parent controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. A list of the subsidiaries is provided in Note 22.

Subsidiaries are all those entities over which the consolidated entity has control. The consolidated
entity controls an entity when the consolidated entity is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect those returns through its power to
direct the activities of the entity. Subsidiaries are fully consolidated from the date on which control
is transferred to the consolidated entity. They are de-consolidated from the date that control ceases.
Intercompany transactions, balances and unrealised gains on transactions between entities in the
consolidated entity are eliminated. Unrealised losses are also eliminated unless the transaction
provides evidence of the impairment of the asset transferred. Accounting policies of subsidiaries
have been changed where necessary to ensure consistency with the policies adopted by the
consolidated entity. The acquisition of subsidiaries is accounted for using the acquisition method
of accounting. A change in ownership interest, without the loss of control, is accounted for as an
equity transaction, where the difference between the consideration transferred and the book value
of the share of the non-controlling interest acquired is recognised directly in equity attributable to
the parent.
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Business combinations
Business combinations occur where an acquirer obtains control over one or more businesses.
A business combination is accounted for by applying the acquisition method, unless it is a
combination involving entities or businesses under common control. The business combination will
be accounted for from the date that control is obtained, whereby the fair value of the identifiable
assets acquired and liabilities (including contingent liabilities) assumed is recognised (subject to
certain limited exemptions).
When measuring the consideration transferred in the business combination, any asset or liability
resulting from a contingent consideration arrangement is also included. Subsequent to initial
recognition, contingent consideration classified as equity is not remeasured and its subsequent
settlement is accounted for within equity. Contingent consideration classified as an asset or liability
is remeasured in each reporting period to fair value, recognising any change to fair value in profit
or loss, unless the change in value can be identified as existing at acquisition date.
All transaction costs incurred in relation to business combinations, other than those associated with
the issue of a financial instrument, are recognised as expenses in profit or loss when incurred.
The acquisition of a business may result in the recognition of goodwill or a gain from a bargain
purchase.

3.

Critical Accounting Judgements and Key Sources of Estimation Uncertainty
The preparation of the financial statements requires the use of certain critical accounting estimates,
judgements and assumptions about carrying values of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered relevant. Actual results may differ from these
estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects both
current and future periods.

4.

New and Revised Accounting Requirements
During the current year, the Group has adopted all of the new and revised Standards and
Interpretations issued by the Australian Accounting Standards Board (the AASB) that are relevant
to its operations and effective for the current reporting period. Refer to Note 5 for the impact of the
adoption of these new and revised Standards and Interpretations.
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5.

Initial application of new standards, interpretations and amendments adopted by the Group
The AASB has issued a number of new and amended Accounting Standards and Interpretations
that have mandatory application dates for future reporting periods, some of which may be relevant
to the company. The directors have decided not to early adopt any of the new and amended
pronouncements.
No new accounting standards were adopted during the year.
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6. Segments
For management purposes the Group is organised into two strategic units:
•
•

Corporate head office in Australia
Exploration activities based in Colombia, South America.

Such structural organisation is determined by the nature of risks and returns associated with each
business segment and define the management structure as well as the internal reporting system. It
represents the basis on which the Group reports its primary segment information to the Board.
The operating segment analysis presented in these financial statements reflects operations analysis
by business. It best describes the way the Group is managed and provides a meaningful insight into
the business activities of the Group.
The following table presents details of revenue and operating loss by business segment as well as
reconciliation between the information disclosed for reportable segments and the aggregated
information in the financial statements. The information disclosed in the table below is derived
directly from the internal financial reporting system used by the Board of Directors to monitor and
evaluate the performance of our operating segments separately.

$

Colombia
$

Eliminations
$

Year ended 30 June 2020
Revenue from external customers
Reportable segment (loss) after tax

(193,419)

(125,534)

5,500

(313,453)

Reportable segments assets
At 30 June 2020

2,101,312

1,156,948

(1,188,438)

2,069,822

Reportable segments liabilities
At 30 June 2020

1,421,066

290,592

(127,257)

1,584,401

(1,522,938)

(311,212)

122,150

(1,712,000)

Reportable segments assets
At 30 June 2021

2,614,086

627,011

(936,239)

2,304,858

Reportable segments liabilities
At 30 June 2021

2,582,925

141,691

(39,603)

2,685,013

Australia

Year ended 30 June 2021
Revenue from external customers
Reportable segment (loss) after tax
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7. Other income
2020
$
Other income
Interest revenue
Sundry income
Recovery of bad debts
Other income

8.

14,963
85
85,358
5
100,411

2020
$

53
39,880
277
40,210

Tax
2021
$
(a)
Income tax benefit / (expense)
Current tax
Deferred tax

Reconciliation of Income tax expense to prima
facie tax payable
(Loss) before income tax
Income tax benefit @ 27.5%
Add: Tax benefit of tax losses and temporary differences
not recognised
Income tax benefit

2020
$

17,076
17,076

(18,747)
19,304
557

(1,712,000)
(470,800)

(314,010)
(86,353)

470,800
-

85,796
557

(b)

(c)

Tax Losses

The Directors have assessed that Deferred tax assets have not been brought to account on the
basis that future taxable profits may not be probable.
9.

Acquisition of subsidiaries
On 7th May 2020, Newrange agreed to sell to Andean, Corporcian Minera de Colombia SAS
(“CMC”) (incorporated in Colombia) through a Share Purchase Agreement for US$1.0 million and
the issue of 13,256,222 shares in Andean. CMC owns 100% of the El Dovio project. Andean had
paid US$250,000 ($379,401) to Newrange under an Option Agreement in August 2019 and the
parties agreed that this payment would form part of the acquisition cost of US$1 million. The
balance of US$750,000 was payable by 7th February 2021. The US$750,000 (A$964,088) was
paid on 12th January 2021.
In total Andean paid US$1.4 million to acquire 100% of the El Dovio project as in addition to the
above payments, US$400,000 ($589,208) was paid under an Option Agreement in the year ended
30 June 2019.
The fair values below are recognised in the financial statements in respect of the acquisition:
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9.

Acquisition of subsidiaries (continued)
2020
$
Purchase consideration - cash
Identifiable assets acquired and liabilities assumed
Cash
Trade & other receivables
Property, plant & equipment
Software
Exploration & evaluation expenditure
Trade & other payables
Net assets acquired & liabilities assumed
Exploration & evaluation
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1,932,697
3,350
59,539
81,331
5,683
209,064
(83,307)
275,660
1,657,037
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10. Cash and cash equivalents
(a)

2021
$

Cash and cash equivalents

2020
$

173,113

34,602

(1,712,000)

(313,453)

2,341

2,134

-

-

404,332

-

Foreign exchange losses

50,270

13,142

Share issue costs

69,963

52,941

Trade and other receivables (increase)

(22,525)

(22,797)

Trade and other payables (decrease)/increase

(12,474)

95,205

(706)

17,182

(1,220,799)

(155,046)

(b) Reconciliation of net cash used in operating activities to
operating loss
Operating loss after income tax expense
Add non – cash items:
Depreciation and amortisation
Impairment of goodwill on acquisition
Fair value adjustment on issue of shares

Add / (deduct) movement in working capital:

Deferred tax liabilities (decrease)/increase

11. Trade & other receivables

2021
$
Current assets
Other receivables

106,154
106,154

83,629
83,629

-

381,941
(381,941)
-

Non-current assets
Other receivables
Impairment of other receivables

12.

2020
$

Property, plant & equipment
2021
$
Opening balance
Foreign exchange movement of opening balance
On acquisition
Additions
Depreciation
Closing balance as at 30 June 2021
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80,837
(7,999)
998
(710)
73,126

2020
$
81,331
(494)
80,837
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13. Exploration & evaluation expenditure

Opening balance
Foreign exchange movement on opening balance
On acquisition
Additions
Impairment
Closing balance as at 30 June 2021
14. Intangibles
Opening balance
Foreign exchange movement on opening balance
Additions
Computer software on acquisition
Amortisation
Closing balance as at 30 June 2021

2021
$

2020
$

1,866,735
(19,614)
102,592
(138)
1,949,575

1,866,101
634
1,866,735

2021
$

2020
$

4,019
(316)
818
(1,631)
2,890

(24)
5,683
(1,640)
4,019

15. Trade and Other Payables
2021
$
Other payables and accruals

407,937
407,937

2020
$
1,212,228
1,212,228

16. Borrowings
2021
$
Loans from related parties
Convertible notes

2,260,000
2,260,000

2020
$
324,391
30,000
354,391

The loans from related parties are unsecured and have no repayment terms. Interest accrues at 12%
per annum. These loans were converted together with accrued interest as at 31 January 2021 to
ordinary fully paid shares at 3 cents per share (see Note 17)
The Series 2 convertible notes amounting to $2,260,000 have an interest rate of 6%. These notes
were issued in January 2021.
The Series 1 convertible notes amounting to $250,000 had an interest rate of 15%. These notes
together with accrued interest were converted to ordinary shares on 31 January 2021 (See Note 17)
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17.

Issued Capital

Ordinary shares fully
paid

2021
Shares
88,374,811

2021
$
1,871,516

2020
Shares
80,861,765

2020
$
995,963

Movement in ordinary shares
Shares

$

Opening balance at 1 July 2019
Issue of shares on 2 September 2019 @ 5
cents
Issue of shares on 26 February 2020 @ 5
cents
Less: costs of shares issued
Closing balance at 30 June 2020

63,602,942

650,022

7,058,823

352,941

200,000
70,861,765

10,000
(17,100)
995,863

Opening balance at 1 July 2020
Issue of shares on 31 January 2021 @ a
deemed price of 5 cents on conversion of
loans plus accrued interest
Issue of shares on 31 January 2021 @ a
deemed price of 5 cents on conversion of
Series 1 convertible notes plus accrued
interest
Issue of shares to Newrange Gold Corp on
31 January 2021 @ a deemed price of 5
cents

70,861,765

995,863

4,641,640

232,082

8,736,949

436,848

4,134,457

206,723

Closing balance at 30 June 2021

88,374,811

1,871,516

2021
$

2020
$

18. Reserves

Foreign currency reserve
Opening balance
Foreign currency translation 1
Closing balance
1

20,097
(29,229)
(9,132)

773
19,324
20,097

The reserve is used to recognise exchange differences arising from translation of the financial
statements of Colombian operations to Australian dollars.
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19.

Parent information
2021
$

2020
$

ASSETS
Current assets
Non-current assets
TOTAL ASSETS

188,339
2,425,747
2,614,086

37,741
2,063,571
2,101,312

LIABILITIES
Current liabilities
TOTAL LIABILITIES

2,582,925
2,582,925

1,421,066
1,421,066

31,161

680,246

EQUITY
Issued capital
Accumulated losses
TOTAL EQUITY

1,871,516
1,840,355
31,161

995,863
(315,617)
680,246

Loss for the year
Total comprehensive loss

1,522,938
1,522,938

193,419
193,419

NET ASSETS

Contingent liabilities
The parent entity had no contingent liabilities as at 30 June 2021 (2020: Nil).
Capital commitments – Property, plant and equipment
The parent entity had no capital commitments for property, plant and equipment as at 30 June 2021
(2020: Nil).
Significant accounting policies
The accounting policies of the parent entity are consistent with those of the consolidated entity, as
disclosed in Note 2.
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20. Financial Risk Management
The Company’s activities expose it to a variety of financial risks; market risk; credit risk and
liquidity risk. The Company’s overall risk management approach seeks to minimise potential
adverse effects on the financial performance of the Company.
(a)

Capital risk management

The Company’s capital includes share capital, reserves and accumulated losses. The
Company’s objectives when managing capital are to safeguard the Company’s ability to continue
as a going concern, so that it can provide returns for shareholders and benefits for other
stakeholders. The Company manages the capital structure and makes adjustments to it in light
of changes in economic conditions and the risk characteristics of the underlying assets. In order
to achieve this, the Company may issue new shares in order to meet its financial obligations.
(b)

Categories of financial instruments
2021
$

FINANCIAL ASSETS
Trade and other receivables
Cash and cash equivalents
FINANCIAL LIABILITIES
Trade and other payables
Borrowings

2020
$

106,154
173,113
279,267

83,629
34,602
118,231

407,937
2,260,000
2,667,937

1,212,228
354,391
1,566,619

The carrying amount reflected above represents the Company’s maximum exposure to credit
risk for such loans and receivables.
All cash balances held at banks are held at internationally recognised institutions.
(c)

Liquidity risk management

Ultimate responsibility for liquidity risk management rests with the Board of Directors, who have
built an appropriate liquidity risk management framework for the management of the Company’s
short, medium and long-term funding and liquidity management requirements. The Company
manages liquidity risk by maintaining adequate reserves, banking facilities and reserve
borrowing facilities by continuously monitoring forecast and actual cash flows and matching the
maturity profiles of financial assets and liabilities.
Liability and interest risk tables
The following tables detail the Company’s remaining contractual maturity for its non-derivative
financial liabilities. The tables have been drawn up based on the undiscounted cash flows of
financial liabilities based on the earliest date on which the Company can be required to pay. The
table includes both interest and principal cash flows.
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20. Financial Risk Management (continued)

2021
Financial assets
Non-interest
bearing
Cash
Trade and other
receivables
Financial
liabilities
Trade & other
payables
Convertible
Notes

2020
Financial assets
Non-interest
bearing
Cash
Trade and other
receivables

Weighted
Average
Interest
Rate
%

0%

6.00%
Weighted
Average
Interest
Rate
%

0%

>12
months
$

Carrying
Amount
$

173,113

-

173,113

173,113

106,154
279,267

-

106,154
279,267

106,154
279,267

407,937

-

407,937

407,937

2,260,000
2,667,937

-

2,260,000
2,667,937
Total
Contractual
Cash Flows
$

2,260,000
2,667,937

<12
months
$

>12
months
$

Carrying
Amount
$

34,602

-

34,602

34,602

83,629
2,850

-

83,629
2,850

83,629
2,850

1,212,228

-

1,212,228

1,212,228

15.00%

30,000

-

30,000

30,000

12.00%

324,391
1,566,619

-

324,391
1,566,619

324,391
1,566,619

Financial
liabilities
Trade & other
payables
Convertible
Notes

<12
months
$

Total
Contractual
Cash Flows
$

Interest bearing
Borrowings
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(d)
Fair value estimation
The fair value of financial assets and liabilities must be estimated for recognition and measurement
or for disclosure purposes. The Group had no financial instruments measured at fair value for the
year ended 30 June 2021 (2020: Nil). The carrying value less impairment provision of trade
receivables and payables are assumed to approximate their fair values due to their short-term
nature.
The Group’s principal financial instruments consist of cash and deposits with banks, accounts
receivable, trade payables and loans payable. The main purpose of these non-derivative financial
instruments is to finance the Company’s operations.
21.

Related party disclosures
(a) Subsidiaries
The Company’s subsidiaries are listed below.
Name of subsidiary

Place of incorporation

Corporacion Minera de Colombia S.A.S.
Consultores Andean S.A.S.
Minera Andean S.A.S.

Colombia, South America
Colombia, South America
Colombia, South America

% ownership
2021
2020
100
100
100
100
100
100

Transactions with the subsidiaries were:
2021
$

2020
$

Advances to Consultores Andean S.A.S. to pay corporate costs.

182,094

109,423

Advances to Corporacion Minera de Colombia S.A.S. to pay
corporate costs.

166,612

-

The Company made payments of $964,088 (2020: $1,932,697) to acquire Corporacion Minera de
Colombia S.A.S. plus issued 4,134,357 (2020: 9,121,865) ordinary fully paid shares with a value of
$69,963 (2020: $153,423) to Newrange Gold Corp. in accordance with the Share Purchase
Agreement and prior to that the Option agreement for the El Dovio project.
(b) Key management personnel
The following persons were key management personnel during the financial year:
Phil Wing, James Green, William Etheridge, William Howe, Paul Ingram and Graeme Hogan.
No other key management personnel were noted for the year ended 30 June 2020.
Key management personnel compensation

Payments to related parties for consulting services
Short-term employee benefits.
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$

110,909
265,000

100,000
-
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22. Related party disclosures (continued
(c) Loans provided by directors
There were loans provided by the directors and other key management personnel of the
Company or their related parties. These loans accrued interest at 12% pa.
As at 31 January 2021 these loans plus accrued interest totalling $232,082 were converted to
4,641,640 ordinary fully paid shares at a deemed rate of 5 cents per share.
Also, as at 31 January 2021, directors received 5,510,101 ordinary fully paid shares at a deemed
rate of 5 cents on conversion of $275,505 of Series 1 convertible notes plus accrued interest.
23.

Contingent assets and liabilities
There are no contingent assets and or liabilities at the date of this report.

24.

Subsequent events
Apart from that mentioned below no other matter or circumstance has arisen since the end of the
financial year which has significantly affected or may significantly affect the consolidated entity's
operations or results in future years, or the consolidated entity's state of affairs in future years.
On 18 August 2021, the Company held a General Meeting of shareholders at which resolutions
were passed
• to change the Company’s constitution to permit the issue of performance shares;
• to consolidate the ordinary fully shares on issue from 88,374,811 to 19,519,260 ordinary
fully paid shares; and
• change the financial year of the Company from 30 June to 31 December.

25.

Remuneration of auditors

Auditors of the Company: Hall Chadwick
- Audit and review of the financial report
Auditors of Colombian subsidiaries:
Audit and review of the financial report
26.

2021
$

2020
$

18,000

10,000

10,133

1,519

Commitments
There were no operating leases contracted for but not recognised in the financial statements.
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In the Directors' opinion:
•

the attached financial statements and notes comply with the Corporations Act 2001, the Accounting
Standards, the Corporations Regulations 2001 and other mandatory professional reporting
requirements;

•

the attached financial statements and notes comply with International Financial Reporting
Standards as issued by the International Accounting Standards Board as described in Note 1 to
the financial statements;

•

the attached financial statements and notes give a true and fair view of the consolidated entity's
financial position as at 30 June 2021 and of its performance for the financial year ended 30 June
2021;

•

there are reasonable grounds to believe that the Company will be able to pay its debts as and when
they become due and payable; and

•

at the date of this declaration, there are reasonable grounds to believe that the members of the
Group will be able to meet any obligations or liabilities to which they are, or may become, subject.

The Directors have been given the declarations required by section 295A of the Corporations Act 2001.
Signed in accordance with a resolution of Directors made pursuant to section 295(5)(a) of the Corporations
Act 2001.
On behalf of the Directors

______________________________
William Howe
Director
20 September 2021
Sydney
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