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Tartana Resources Limited
ABN 90 126 905 726

Directors' Report
For the Year Ended 30 June 2015

The directors present their report, together with the financial statements of the Group, being the Company and its controlled
entities, for the financial year ended 30 June 2015.

1. General information

Information on directors

The names of each person who has been a director during the year and to the date of this report are:

Stephen B Bartrop Appointed 31 January 2017
Qualifications BSc, PhD
Experience Steve has been a geologist (Ashton Mining & MIM Ltd) and worked in

finance and analysis (Macquarie, Bankers Trust, JP Morgan).  He has been
involved in the financial industry for more than 20 years, having previously
moved from the mining industry, where he worked for the prior 10 years.  He
has been involved as Director of unlisted and listed entities and is currently
Chairman of Stibium Australia which operates a gold / antimony mine in
South Africa.

Robert J Waring Appointed 9 July 2014
Qualifications BEc, CA, FCIS, FFin, FAICD, MAusIMM
Experience Robert has over 40 years experience in financial and corporate roles,

including over 25 years in company secretarial roles for ASX listed
companies and over 20 years as a Director of ASX listed companies.  Mr
Waring has over 30 years experience in industry and prior to that, spent nine
years with an international firm of chartered accountants.  He is a Director of
Oakhill Hamilton Pty Ltd, which provides secretarial and corporate advisory
services to a range of listed and unlisted companies.

Bruce Hills Appointed 19 September 2017
Qualifications B Com, ANZSA
Experience Bruce is an accountant and is currently an Executive Director of Breakaway

Investment Group which operates the Breakaway Private Equity Emerging
Resources Fund. Bruce is a Director of a number of unlisted companies in
the mining and financial services sectors including The Risk Board and
Stibium Australia. Bruce has 35 years’ experience in the financial sector
including 20 years in the banking industry primarily in the areas of finance
and risk.

Peter Rohner Appointed 29 September 2017
Qualifications BSc, SIA
Experience Peter is a metallurgist and is the Technical Director of the Core Group of

companies which has been involved in mineral processing technology
development including development of the Jameson flotation cell, IsaMill fine
grinding and more recently had significant involvement in further
development of MIM’s Albion Process (fine grind oxidative leach)
technology.

John R Bishop Resigned 18 April 2017
Mark Kirkbride Resigned 2 September 2016
Nicholas Dettmann Resigned 21 April 2016
Kirk Adams Resigned 19 January 2016
Cameron Young Resigned 17 January 2016
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Tartana Resources Limited
ABN 90 126 905 726

Directors' Report
For the Year Ended 30 June 2015

1. General information

Information on directors

Directors have been in office since the start of the financial year to the date of this report unless otherwise stated.

Principal activities

The principal activities of the Group during the financial year were to work towards finalising the in specie distribution of its
shares in West Cumbria Mining (Holdings) Limited.  The Demerger Resolutions, which were the subject of a General
Meeting held on 10 September 2014 approved that proposal.  In addition Tartana accelerated a process to acquire
additional assets in the mineral resources sector.

No significant change in the nature of these activities occurred during the year.

2. Operating results and review of operations for the year

Operating results

The consolidated loss of the Group amounted to $ (41,320) (2014: $ (1,416,491)).

Dividends paid or recommended

Dividends paid or declared during or since the end of the financial year are as follows:

! An unfranked dividend of $ 245,777 was declared during the year ended 30 June 2015.

Review of operations

In the 2013-14 year the Company continued to change its emphasis from being an underground coal gasification (UCG)
company to a conventional miner.  Its main focus for that calendar year was its Whitehaven Coking Coal Project (WCCP) in
West Cumbria, UK.  The WCCP has significant potential for its development as a conventional metallurgical coal mining
project.  In May 2014 EMR Capital Resources Fund 1, L.P. (EMR), the Company and West Cumbria Mining (Holdings)
Limited (WCMH) signed an agreement whereby EMR could become the largest shareholder in WCMH, and if various
investment decisions are made by EMR, WCMH would become a subsidiary of EMR.  This has occurred subsequent to
year end, whereby EMR has made the GBP 14.7 million investment over three tranches, as provided for in the agreement,
to acquire a 71% interest in WCMH and has subsequently invested more to earn a greater interest.

Following the initial investment by EMR on 3 June 2014 in WCMH, the Company continued to hold its existing 67,936,222
Shares in WCMH, which then represented an approximate 54% shareholding in WCMH. The Directors of the Company
considered that it was in the best interests of the shareholders that they become direct shareholders in WCMH in order to
participate directly in the benefits of the development of the Whitehaven Project. Accordingly demerger resolutions, which
were the subject of a General Meeting held on 10 September 2014, approved that proposal and the demerger was finalised
in August 2015.  Following completion of the in specie distribution, the Company’s shareholders continue to hold their
shares in Tartana (former name Riverside), and in addition hold shares in WCMH, and Tartana holds no shares in WCMH.

During 2014-15 the Company examined a number of potential mineral exploration projects in base and precious metals in
Australia and an UCG project in Australia.
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Tartana Resources Limited
ABN 90 126 905 726

Directors' Report
For the Year Ended 30 June 2015

3. Other items

Significant changes in state of affairs

There have been no significant changes in the state of affairs of entities in the Group during the year, other than described
in this Report.

Events after the reporting date

The Company completed a 1 for 100 share and option consolidation following shareholder approval at the Extraordinary
General Meeting (EGM) held on 24 February 2017.  Accordingly the 67,936,222 shares on issue at that date reduced to
679,363 shares on issue, and the 17,000,000 options on issue which expire on 28 November 2018 and 100,000 options on
issue which expire on 14 February 2019, reduced to 171,000 options, and the exercise price increased from $0.15 to $15.

The Company changed its name from Riverside Energy Ltd to Tartana Resources Limited on 21 March 2017, following
shareholder approval of the change at the 24 February 2017 EGM.

The Company issued 320,627 shares at a price per share of $0.156 for $50,000 worth of consulting fees owing to Director
Robert Waring for management and company secretarial services rendered during the period July 2014 to December 2016.
The issue followed EGM approval on 24 February 2017.

In 2017 the Company issued 5,250,000 shares at $0.02 per share to raise $105,000 for working capital to fund the Tartana
Project option fee and Company running costs.

The Company issued 4,000,000 shares after 30 June 2017 to the shareholders of Oldfield Exploration Pty Ltd, the owner of
the Mt Hess and Amber Creek exploration projects in Queensland, following EGM approval of the purchase on 24 February
2017.

On 22 December 2017 The Company advised shareholders that SciDev Ltd has gained shareholder approval for it to sell its
Zeehan Zinc Project in Tasmania to Tartana.  Tartana has now paid the first tranche of $250,000 to SciDev for the
acquisition.  Tartana will issue 5.145 million new shares to SciDev shortly, which represents approximately 19.9% of its
current share capital.  The balance of the 12.5 million consideration, i.e. 9.855 million shares will be issued progressively
and the final payment of $250,000 is expected to be paid in the June 2018 quarter.

The Company launched a Rights Issue on 6 October 2017 and as at the date of this report has raised over $1 million.  The
offer is expected to close on 31 January 2018.

As at the date of this Report the Company is working towards finalising the acquisition of the Tartana Base Metals Project in
Queensland following the 2017 payment of $500,000 acquisition cost to the vendor, the lodgement of the application forms
to transfer the four mining leases to Tartana Resources with the Queensland Department of Natural Resources and Mines
and placing $585,000 in an escrow account to cover the Queensland Government environmental bond when the transfers
are granted.  The purchase of the Tartana Base Metals Project was approved at the AGM held on 24 February 2017.

Except for the above, no other matters or circumstances have arisen since the end of the financial year which significantly
affected or could significantly affect the operations of the Group, the results of those operations or the state of affairs of the
Group in future financial years. 

Future developments and results

Likely developments in the operations of the Group and the expected results of those operations in future financial years
have not been included in this report as the inclusion of such information is likely to result in unreasonable prejudice to the
Group.

3



Tartana Resources Limited
ABN 90 126 905 726

Directors' Report
For the Year Ended 30 June 2015

3. Other items

Environmental issues

The Group's operations are not regulated by any significant environmental regulations under a law of the Commonwealth or
of a state or territory of Australia.

Company secretary

Robert Waring held the position of Company Secretary at the end of the financial year and has been the Company
Secretary since 1 May 2014.

Meetings of directors

During the financial year, 7 meetings of directors (including committees of directors) were held. Attendances by each
director during the year were as follows:

Directors'
Meetings

Number
eligible to

attend
Number
attended

John R Bishop 7 7
Cameron Young 7 7
Kirk Adams 7 6
Mark Kirkbride 7 7
Nicholas Dettmann 7 7
Robert J Waring 6 6
Stephen B Bartrop - -
Bruce Hills - -
Peter Rohner - -

Options

Unissued shares under option

At the date of this report, the unissued ordinary shares of Tartana Resources Limited under option are as follows:
                                       Date of Expiry Exercise Price $ Number under Option

Unlisted share options      28 November 2018 15.00 170,000
Unlisted share options       14 February 2019 15.00 1,000

No shares were issued during or since the end of the year as a result of the exercise of an option over unissued shares or
interests.
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Tartana Resources Limited
ABN 90 126 905 726

Directors' Report
For the Year Ended 30 June 2015

Indemnification and insurance of officers and auditors

No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for any person
who is or has been an officer or auditor of Tartana Resources Limited.

Auditor's independence declaration

The auditor's independence declaration in accordance with section 307C of the Corporations Act 2001, for the year ended
30 June 2015 has been received and can be found on page 6 of the financial report.

Signed in accordance with a resolution of the Board of Directors:

Director: ................................................................................................................................................
Robert J Waring

Dated in Sydney, 22 January 2018
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Tartana Resources Limited 

ABN 90 126 905 726 

Auditor's Independence Declaration under Section 307C of the 
Corporations Act 2001 to the Directors of Tartana Resources Limited and 
Controlled Entities 
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I declare that, to the best of my knowledge and belief, during the year ended 30 June 2015, there have been: 

(i) no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in relation to 
the audit; and 

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

 
BDJ Partners 
Chartered Accountants 

 
...................................................................... 
Gregory W Cliffe 
Partner 
 
Dated 11 January 2018 



Tartana Resources Limited
ABN 90 126 905 726

Statement of Profit or Loss and Other Comprehensive Income
For the Year Ended 30 June 2015

Note
2015

$
2014

$
Revenue 4 - 1,182
Other income 4 41,031 2,685
Employee expenses - (10,290)
Employee expenses - (12,121)
Foreign currency exchange loss realised - (5,283)
Consulting fees (44,947) (450,809)
Other expenses (11,538) (110,219)
Exploration expenses written off - (532,320)
Directors' fees (14,785) (243,305)
Legal fees (11,081) (56,011)

Loss before income tax (41,320) (1,416,491)
Income tax expense - -

Loss for the year (41,320) (1,416,491)
Other comprehensive income, net of income tax - -

Total comprehensive income for the year (41,320) (1,416,491)

The accompanying notes form part of these financial statements.
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Tartana Resources Limited
ABN 90 126 905 726

Statement of Financial Position
As At 30 June 2015

Note
2015

$
2014

$

ASSETS
CURRENT ASSETS
Cash and cash equivalents 2,426 3,217,135
Trade and other receivables 5 8,819 115,698
Other assets 6 245,777 -
TOTAL CURRENT ASSETS 257,022 3,332,833
NON-CURRENT ASSETS
Property, plant and equipment 7 - 36,076
Intangible assets 8 - 290,737
TOTAL NON-CURRENT ASSETS - 326,813
TOTAL ASSETS 257,022 3,659,646

LIABILITIES
CURRENT LIABILITIES
Trade and other payables 9 303,338 191,278
TOTAL CURRENT LIABILITIES 303,338 191,278
NON-CURRENT LIABILITIES
TOTAL LIABILITIES 303,338 191,278
NET ASSETS (46,316) 3,468,368

EQUITY
Issued capital 10 2,671,644 4,806,169
Accumulated losses (2,717,960) (2,790,527)

Total equity attributable to equity holders of the company (46,316) 2,015,642
Non-controlling interest - 1,452,726
TOTAL EQUITY (46,316) 3,468,368

The accompanying notes form part of these financial statements.
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Tartana Resources Limited
ABN 90 126 905 726

Statement of Changes in Equity
For the Year Ended 30 June 2015

Ordinary
Shares

$

Accumulated
Losses

$

Share
Premium
Account

$

Non-
controlling
Interests

$
Total

$
Balance at 1 July 2014 2,671,644 (2,790,527) 2,134,525 1,452,726 3,468,368
Loss for the financial year - (41,320) - - (41,320)
Dividends provided for or paid - (245,777) - - (245,777)
Loss of control of subsidiaries - 359,664 (2,134,525) (1,452,726) (3,227,587)
Other comprehensive income for the year - - - - -

Balance at 30 June 2015 2,671,644 (2,717,960) - - (46,316)

Ordinary
Shares

$

Accumulated
Losses

$

Share
Premium
Account

$

Non-
controlling
Interests

$
Total

$
Balance at 1 July 2013 2,514,863 (1,660,276) - - 854,587
Loss for the financial year - (1,416,491) - - (1,416,491)
Loss attributable to non-controlling interests - 286,240 - (286,240) -

Transactions with owners in their
capacity as owners
Issue of shares 156,781 - - - 156,781
Share premium account from UK subsidiary - - 3,873,491 - 3,873,491
Share premium account adjustment for
minority interest - - (1,738,966) 1,738,966 -

Balance at 30 June 2014 2,671,644 (2,790,527) 2,134,525 1,452,726 3,468,368

The accompanying notes form part of these financial statements.
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Tartana Resources Limited
ABN 90 126 905 726

Statement of Cash Flows
For the Year Ended 30 June 2015

Note
2015

$
2014

$

CASH FLOWS FROM OPERATING ACTIVITIES:
Receipts from formerly controlled entity 26,246 -
Payments to suppliers and employees (33,570) (652,278)
Interest received - 1,181
Net cash provided by/(used in) operating activities 16 (7,324) (651,097)

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment - (36,076)
Payments for exploration and evaluation costs - (2,899)
Cash and cash equivalents on loss of control of subsidiaries (3,207,385) -
Net cash provided by/(used in) investing activities (3,207,385) (38,975)

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from issue of shares - 3,873,490
Net cash provided by/(used in) financing activities - 3,873,490

Effects of exchange rate changes on cash and cash equivalents - (5,682)
Net increase/(decrease) in cash and cash equivalents held (3,214,709) 3,177,736
Cash and cash equivalents at beginning of year 3,217,135 39,399
Cash and cash equivalents at end of financial year 2,426 3,217,135

The accompanying notes form part of these financial statements.
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Tartana Resources Limited
ABN 90 126 905 726

Notes to the Financial Statements
For the Year Ended 30 June 2015

The financial report covers Tartana Resources Limited and its controlled entities ('the Group'). Tartana Resources Limited is
a for-profit Company limited by shares, incorporated and domiciled in Australia.

Each of the entities within the Group prepare their financial statements based on the currency of the primary economic
environment in which the entity operates (functional currency).  The consolidated financial statements are presented in
Australian dollars which is the parent entity’s functional and presentation currency.

The financial report was authorised for issue by the Directors on 22 January 2018.

Comparatives are consistent with prior years, unless otherwise stated.

1 Basis of Preparation

In the Directors opinion, the Company is not a reporting entity since there are unlikely to exist users of the financial
statements who are not able to command the preparation of reports tailored so as to satisfy specifically all of their
information needs. This special purpose financial report has been prepared to meet the reporting requirements of the
Corporations Act 2001.

The financial statements have been prepared in accordance with the recognition and measurement requirements of
the Australian Accounting Standards and Accounting Interpretations, and the disclosure requirements of AASB 101
Presentation of Financial Statements, AASB 107 Statement of Cash Flows, AASB 108 Accounting Policies, Changes
in Accounting Estimates and Errors and AASB 1054 Australian Additional Disclosures.

2 Summary of Significant Accounting Policies

(a) Basis for consolidation

The consolidated financial statements include the financial position and performance of controlled entities from
the date on which control is obtained until the date that control is lost. 

Intragroup assets, liabilities, equity, income, expenses and cashflows relating to transactions between entities
in the consolidated entity have been eliminated in full for the purpose of these financial statements.

Appropriate adjustments have been made to a controlled entity’s financial position, performance and cash flows
where the accounting policies used by that entity were different from those adopted by the consolidated entity.

A list of controlled entities is contained in Note 14 to the financial statements.

Subsidiaries
Subsidiaries are all entities (including structured entities) over which the parent has control.  Control is
established when the parent 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 relevant activities of the entity.

Associates
Interests in associates, where the investor has significant influence over the investee, are accounted for using
the equity method in accordance with AASB 128 Investments in Associates and Joint Ventures.  Under this
method, the investment is initially recognised as cost and the carrying amount is increased or decreased to
recognise the investor’s share of the profit or loss and other comprehensive income of the investee after the
date of acquisition.
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Tartana Resources Limited
ABN 90 126 905 726

Notes to the Financial Statements
For the Year Ended 30 June 2015

2 Summary of Significant Accounting Policies

(b) Income Tax

The tax expense recognised in the statement of profit or loss and other comprehensive income comprises of
current income tax expense plus deferred tax expense.

Current tax is the amount of income taxes payable (recoverable) in respect of the taxable profit (loss) for the
year and is measured at the amount expected to be paid to (recovered from) the taxation authorities, using the
tax rates and laws that have been enacted or substantively enacted by the end of the reporting period. Current
tax liabilities (assets) are measured at the amounts expected to be paid to (recovered from) the relevant
taxation authority.

Deferred tax is recognised only to the extent that it is probable that future taxable profits will be available
against which the asset can be utilised. Deferred tax assets are reduced to the extent that it is no longer
probable that the related tax benefit will be realised.

(c) Revenue and other income

Revenue is recognised when the amount of the revenue can be measured reliably, it is probable that economic
benefits associated with the transaction will flow to the Group and specific criteria relating to the type of revenue
as noted below, has been satisfied.

Revenue is measured at the fair value of the consideration received or receivable and is presented net of
returns, discounts and rebates.

Interest revenue

Interest is recognised using the effective interest method.

Other income

Other income is recognised on an accruals basis when the Group is entitled to it.

(d) Goods and services tax (GST)

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST), except
where the amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Receivables and payable are stated inclusive of GST.

Cash flows in the statement of cash flows are included on a gross basis and the GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority is
classified as operating cash flows.
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Tartana Resources Limited
ABN 90 126 905 726

Notes to the Financial Statements
For the Year Ended 30 June 2015

2 Summary of Significant Accounting Policies

(e) Financial instruments

Financial instruments are recognised initially using trade date accounting, i.e. on the date that the Group
becomes party to the contractual provisions of the instrument.

On initial recognition, all financial instruments are measured at fair value plus transaction costs (except for
instruments measured at fair value through profit or loss where transaction costs are expensed as incurred).

Financial Assets 

Financial assets are divided into the following categories which are described in detail below:

! loans and receivables;

! financial assets at fair value through profit or loss;

! available-for-sale financial assets; and

! held-to-maturity investments.

Financial assets are assigned to the different categories on initial recognition, depending on the characteristics
of the instrument and its purpose. A financial instrument’s category is relevant to the way it is measured and
whether any resulting income and expenses are recognised in profit or loss or in other comprehensive income.

All income and expenses relating to financial assets are recognised in the statement of profit or loss and other
comprehensive income in the ‘finance income’ or ‘finance costs’ line item respectively.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. They arise principally through the provision of goods and services to customers but
also incorporate other types of contractual monetary assets.

After initial recognition these are measured at amortised cost using the effective interest method, less provision
for impairment. Any change in their value is recognised in profit or loss.

The Group’s trade and other receivables fall into this category of financial instruments.

In some circumstances, the Group renegotiates repayment terms with customers which may lead to changes in
the timing of the payments, the Group does not necessarily consider the balance to be impaired, however
assessment is made on a case-by-case basis.

The Group did not have any financial assets at fair value through profit or loss during the financial year.
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Tartana Resources Limited
ABN 90 126 905 726

Notes to the Financial Statements
For the Year Ended 30 June 2015

2 Summary of Significant Accounting Policies

(e) Financial instruments

Held-to-maturity investments 

Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and fixed
maturity. Investments are classified as held-to-maturity if it is the intention of the Group's management to hold
them until maturity.

Held-to-maturity investments are subsequently measured at amortised cost using the effective interest method,
with revenue recognised on an effective yield basis. In addition, if there is objective evidence that the
investment has been impaired, the financial asset is measured at the present value of estimated cash flows.
Any changes to the carrying amount of the investment are recognised in profit or loss.

Available-for-sale financial assets

Available-for-sale financial assets are non-derivative financial assets that do not qualify for inclusion in any of
the other categories of financial assets or which have been designated in this category.

All available-for-sale financial assets are measured at fair value, with subsequent changes in value recognised
in other comprehensive income. 

Gains and losses arising from financial instruments classified as available-for-sale are only recognised in profit
or loss when they are sold or when the investment is impaired. 

In the case of impairment or sale, any gain or loss previously recognised in equity is transferred to the profit or
loss. 

Losses recognised in the prior period consolidated statement of profit or loss and other comprehensive income
resulting from the impairment of debt securities are reversed through the statement of profit or loss and other
comprehensive income, if the subsequent increase can be objectively related to an event occurring after the
impairment loss was recognised in profit or loss.

Financial liabilities

Financial liabilities are classified as either financial liabilities ‘at fair value through profit or loss’ or other financial
liabilities depending on the purpose for which the liability was acquired. Although the Group uses derivative
financial instruments in economic hedges of currency and interest rate risk, it does not hedge account for these
transactions.

The Group‘s financial liabilities include trade and other payables (including finance lease liabilities), which are
measured at amortised cost using the effective interest rate method. 

Impairment of financial assets

At the end of the reporting period the Group assesses whether there is any objective evidence that a financial
asset or group of financial assets is impaired.
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Tartana Resources Limited
ABN 90 126 905 726

Notes to the Financial Statements
For the Year Ended 30 June 2015

2 Summary of Significant Accounting Policies

(e) Financial instruments

Financial assets at amortised cost

If there is objective evidence that an impairment loss on financial assets carried at amortised cost has been
incurred, the amount of the loss is measured as the difference between the asset’s carrying amount and the
present value of the estimated future cash flows discounted at the financial assets original effective interest
rate.

Impairment on loans and receivables is reduced through the use of an allowance accounts, all other impairment
losses on financial assets at amortised cost are taken directly to the asset.

Subsequent recoveries of amounts previously written off are credited against other expenses in profit or loss.

Available-for-sale financial assets

A significant or prolonged decline in value of an available-for-sale asset below its cost is objective evidence of
impairment, in this case, the cumulative loss that has been recognised in other comprehensive income is
reclassified from equity to profit or loss as a reclassification adjustment. Any subsequent increase in the value
of the asset is taken directly to other comprehensive income.

(f) Impairment of non-financial assets

At the end of each reporting period the Group determines whether there is an evidence of an impairment
indicator for non-financial assets.

Where an indicator exists and regardless for goodwill, indefinite life intangible assets and intangible assets not
yet available for use, the recoverable amount of the asset is estimated.

Where assets do not operate independently of other assets, the recoverable amount of the relevant cash-
generating unit (CGU) is estimated.

The recoverable amount of an asset or CGU is the higher of the fair value less costs of disposal and the value
in use. Value in use is the present value of the future cash flows expected to be derived from an asset or cash-
generating unit.

Where the recoverable amount is less than the carrying amount, an impairment loss is recognised in profit or
loss.

Reversal indicators are considered in subsequent periods for all assets which have suffered an impairment
loss, except for goodwill.
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Tartana Resources Limited
ABN 90 126 905 726

Notes to the Financial Statements
For the Year Ended 30 June 2015

2 Summary of Significant Accounting Policies

(g) Intangible Assets

Amortisation

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible
assets, other than goodwill, from the date that they are available for use.

Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted if
appropriate.

(h) Cash and cash equivalents

Cash and cash equivalents comprises cash on hand, demand deposits and short-term investments which are
readily convertible to known amounts of cash and which are subject to an insignificant risk of change in value.

(i) Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares
and share options which vest immediately are recognised as a deduction from equity, net of any tax effects.

(j) Adoption of new and revised accounting standards

The Group has adopted all standards which became effective for the first time at 30 June 2015, the adoption of
these standards has not caused any material adjustments to the reported financial position, performance or
cash flow of the Group.

(k) New Accounting Standards and Interpretations

The AASB has issued new and amended Accounting Standards and Interpretations that have mandatory
application dates for future reporting periods. The Group has decided not to early adopt these Standards and
does not expect these standards to have any material impact to the Group.

(l) Going concern

Notwithstanding the Group's deficiency in net assets, the financial report has been prepared on the going
concern basis. This basis has been adopted as the Group has recently received funding (refer to the Directors'
Report) and anticipates receiving further funding to allow the Group to meet its liabilities.

If all of the fund raising options are unsuccessful, this may indicate there is a material uncertainty that may cast
significant doubt on the Group's ability to continue as a going concern.

3 Critical Accounting Estimates and Judgments

The directors make estimates and judgements during the preparation of these financial statements regarding
assumptions about current and future events affecting transactions and balances.
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Tartana Resources Limited
ABN 90 126 905 726

Notes to the Financial Statements
For the Year Ended 30 June 2015

3 Critical Accounting Estimates and Judgments

These estimates and judgements are based on the best information available at the time of preparing the financial
statements, however as additional information is known then the actual results may differ from the estimates.

The significant estimates and judgements made have been described below.

Key estimates - fair value of financial instruments

The Group has certain financial assets and liabilities which are measured at fair value. Where fair value has not able to
be determined based on quoted price, a valuation model has been used. The inputs to these models are observable,
where possible, however these techniques involve significant estimates and therefore fair value of the instruments
could be affected by changes in these assumptions and inputs.

4 Revenue and Other Income
2015

$
2014

$

Finance income
- Interest received - 1,182

- 1,182

Other Income
- Foreign currency exchanges gain - 2,685
- Costs paid by associate 41,031 -

41,031 2,685

5 Trade and Other Receivables
CURRENT
GST receivable 8,819 -
Other receivables - 115,698

8,819 115,698

The carrying value of trade receivables is considered a reasonable approximation of fair value due to the short-term
nature of the balances.

6 Other Assets
CURRENT
Investments in associates 245,777 -
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Tartana Resources Limited
ABN 90 126 905 726

Notes to the Financial Statements
For the Year Ended 30 June 2015

7 Property, plant and equipment
2015

$
2014

$

PLANT AND EQUIPMENT

Office equipment
At cost 8,977 45,053
Accumulated depreciation (8,977) (8,977)

Total office equipment - 36,076

Website development
At cost 12,402 12,402
Accumulated depreciation (12,402) (12,402)

Total website development - -

- 36,076

8 Intangible Assets
Formation expenses - 59
Exploration and evaluation costs - 290,678

- 290,737

9 Trade and Other Payables

Current
Trade payables 46,561 54,538
GST and VAT payable - 12,559
Accrued expenses 11,000 28,200
Dividend payable 245,777 -
Other payables - 95,981

303,338 191,278

The carrying value of trade and other payables is considered a reasonable approximation of fair value due to the short-
term nature of the balances.
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10 Issued Capital
2015

$
2014

$
67,936,222 (2014: 67,936,222) Ordinary shares 2,671,644 2,671,644
Share premium account - 2,134,525

2,671,644 4,806,169

Ordinary shares

The holders of ordinary shares are entitled to participate in dividends and the proceeds on winding up of the Company.
On a show of hands at meetings of the Company, each holder of ordinary shares has one vote in person or by proxy,
and upon a poll each share is entitled to one vote.

The Company does not have authorised capital or par value in respect of its shares.

11 Capital and Leasing Commitments

(a) Operating Leases

The Group was not a party to any operating leases during the financial year ended 30 June 2015.

(b) Contracted Commitments

The Group did not have any contracted commitments as at 30 June 2015.

12 Dividends

Dividends declared or paid during the year were unfranked.

The dividend for 2015 was declared and provided for in the financial statements. There are no income tax
consequences arising from this dividend at 30 June 2015.

Franking account

The franking account balance as at 30 June 2015 was nil.

13 Auditors' Remuneration
2015

$
2014

$
Remuneration of the auditor BDJ Partners, for:
- auditing or reviewing the financial statements 9,300 8,200
Remuneration of other auditors of subsidiaries for:
- auditing or reviewing the financial statements of subsidiaries - 6,973

9,300 15,173
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14 Interests in Subsidiaries

Composition of the Group
Principal place of
business / Country of
Incorporation

Percentage
Owned (%)*

2015

Percentage
Owned (%)*

2014

Subsidiaries:
Riverside Exploration (QLD) Pty Ltd Incorporated in Australia 100 100
ISGAS Pty Ltd Incorporated in Australia 100 100
West Cumbria Mining (Holdings) Ltd Incorporated in the UK 38 54
West Cumbria Mining Limited Incorporated in the UK 38 54
Riverside Energy (Scotland) Ltd Incorporated in the UK - 100
Riverside Energy (Amble) Ltd Incorporated in the UK - 100
Riverside Energy (Liverpool) Ltd Incorporated in the UK - 100
Riverside Energy (Thames) Ltd Incorporated in the UK 100 100
Evening Sun Pty Ltd Incorporated in Botswana - 100

*The percentage of ownership interest held is equivalent to the percentage voting rights for all subsidiaries.

15 Contingencies

In the opinion of the Directors, the Company did not have any contingencies at 30 June 2015 (30 June 2014:None).

16 Cash Flow Information

Reconciliation of result for the year to cashflows from operating activities
2015

$
2014

$
Profit for the year (41,320) (1,416,491)
Cash flows excluded from profit attributable to operating activities
Non-cash flows in profit:

 - amortisation 219 189
 - depreciation - 10,290
 - exploration expenses written off - 535,219
 - share based payments - 156,780
 - foreign currency loss - 2,597
 - net loss on loss of control 6,610 -

Changes in assets and liabilities:
 - (increase)/decrease in trade and other receivables (8,819) (105,817)
 - (increase)/decrease in other assets (245,777) -
 - increase/(decrease) in trade and other payables 281,763 166,136

Cashflows from operations (7,324) (651,097)
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17 Statutory Information

The registered office and principal place of business of the company is:
Tartana Resources Limited
Suite 505 Level 5
35 Lime Street
Sydney NSW 2000
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Directors' Declaration

The directors have determined that the Company is not a reporting entity and that this special purpose financial report
should be prepared in accordance with the accounting policies described in Note 2 to the financial statements.

The directors of the Company declare that:

1. The financial statements and notes, as set out on pages 7 to 21, are in accordance with the Corporations Act 2001
and:

(a) comply with Accounting Standards as stated in Note 1; and

(b) give a true and fair view of the Company's financial position as at 30 June 2015 and of its performance for the
year ended on that date in accordance with the accounting policies described in Note 2 to the financial
statements.

2. In the directors opinion, there are reasonable grounds to believe that the Company will be able to pay its debts as and
when they become due and payable with the continuing support of creditors.

This declaration is made in accordance with a resolution of the Board of Directors.

Director ................................................................................................................................................
Robert J Waring

Dated 22 January 2018
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Report on the Audit of the Financial Report 

Opinion 

We have audited the accompanying financial report, being a special purpose financial report of Tartana Resources Limited 
(the Company) and its subsidiaries (the Group), which comprises the statement of financial position as at 30 June 2015, the 
statement of profit or loss and other comprehensive income, the statement of changes in equity and the statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of significant accounting policies, 
and the directors' declaration. 

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 2001, including: 

 (i)  giving a true and fair view of the Group's financial position as at 30 June 2015 and of its financial performance for 
the year ended; and 

 (ii)  complying with Australian Accounting Standards to the extent described in Note 1 and the Corporations Regulations 
2001. 

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are 
further described in the Auditor's Responsibilities for the Audit of the Financial Report section of our report. We are 
independent of the Group in accordance with the auditor independence requirements of the Corporations Act 2001 and the 
ethical requirements of the Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for 
Professional Accountants (the Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled 
our other ethical responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to the directors 
of the Company, would be in the same terms if given to the directors as at the time of this auditor's report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter - Basis of Accounting 

We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial report has been 
prepared for the purpose of fulfilling the directors' financial reporting responsibilities under the Corporations Act 2001. As a 
result, the financial report may not be suitable for another purpose. Our opinion is not modified in respect of this matter. 
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Material Uncertainty Related to Going Concern 

We draw attention to Note 2(l) in the financial report, which mentions the Group's deficiency in net assets as at 30 June 2015 
and describes the directors' assessment of the going concern assumption. As stated in Note 2(l), these events or conditions 
indicate that a material uncertainty exists that may cast significant doubt on the Group's ability to continue as a going 
concern. Our opinion is not modified in respect of this matter.  

Responsibilities of Directors for the Financial Report 

The directors of the Company are responsible for the preparation of the financial report that gives a true and fair view and 
have determined that the basis of preparation described in Note 1 to the financial report is appropriate to meet the 
requirements of the Corporations Act 2001 and is appropriate to meet the needs of the members. The directors' 
responsibility also includes such internal control as the directors determine necessary to enable the preparation of a financial 
report that gives a true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the Group’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
the directors either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so. 

Auditor's Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Australian Auditing 
Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of the financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s 
internal control. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the directors. 

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 

significant doubt on the Group’s ability to continue as a going concern.  If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial report or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor’s report. However, future events or conditions may cause the Group to cease to continue as 
a going concern. 

• Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and whether 
the financial report represents the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on 
our independence, and where applicable, related safeguards. 
 
 
BDJ Partners 
Chartered Accountants 

 
...................................................................... 
Gregory W Cliffe 
Partner 
 
 
Dated 22 January 2018 
 

 

 

 


