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We are Aeris Resources
Aeris Resources is a mid-tier base 
and precious metals producer. 

Our copper-dominant portfolio comprises of 
four operating assets, a long-life development 
project and a highly prospective exploration 
portfolio, spanning Queensland, Western 
Australia, New South Wales and Victoria, 
with headquarters in Brisbane.



Contents

2022 HIGHLIGHTS IV

EXECUTIVE CHAIRMAN’S LETTER 01

REVIEW OF OPERATIONS 02

TRITTON COPPER OPERATIONS 06

CRACOW GOLD OPERATIONS 13

JAGUAR ZINC/COPPER OPERATIONS 18

NORTH QUEENSLAND COPPER OPERATIONS 20

STOCKMAN PROJECT 21

OTHER PROJECTS 22

RESOURCES AND RESERVES 24

SUSTAINABILITY 28

DIRECTORS’ REPORT 38

FINANCIAL REVIEW 76

SHAREHOLDER INFORMATION 136

GLOSSARY 140

CORPORATE DIRECTORY 142



IV

A
ER

IS
 A

N
N

U
A

L 
R

EP
O

R
T 

20
22

2022 Highlights

18,581t copper 
AT TRITTON COPPER OPERATIONS @ AISC OF $5.10/LB

OPERATING 
ASSETS

ADVANCED 
DEVELOPMENT ASSET

CUEQ FORECAST FOR 
FY2023 PRODUCTION

$86 Million 
EBITDA

$93 Million 
NET CASHFLOW FROM OPERATING ACTIVITIES

53,920oz gold 
AT CRACOW GOLD OPERATIONS @ AISC OF $1,911/OZ

$6 Million 
NET PROFIT

$138 Million 
NET CASH BALANCE AS OF 30 JUNE 2022

AERIS RESOURCES IN FY2023:

04 01 57-71kt
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Executive Chairman’s Letter

ANDRE LABUSCHAGNE

Executive Chairman

To our valued shareholders

The 2022 financial year has been one of transformation 

for Aeris Resources.

Through the acquisition of Round Oak Minerals, we 

successfully positioned the Company as a competitive  

mid-tier base and precious metals producer. We now  

have a copper-dominant, long term production profile  

with diversification through zinc and precious metals.

The transaction added two new, cash generative 

assets to the Aeris portfolio, namely the copper and 

zinc operation at Jaguar in Western Australia and the 

copper operation at Mt Colin in North Queensland. It also 

included the advanced Stockman development project 

in regional Victoria. All three assets come with exciting 

exploration potential that Aeris will pursue in FY2023.

Importantly, the Jaguar and North Queensland operations 

will contribute to a material increase in Aeris’ production 

in FY2023.

Our four operating assets will provide strong operating 

cash flows, fund re-investment into mine life extension 

projects at our Tritton and Jaguar operations and 

enable us to continue to aggressively explore on 

our highly prospective tenement portfolio.

I would like to take this opportunity to say thank you and 

farewell to Non-Executive Director Alastair Morrison, who 

departed from the Board in October, and welcome 

to our new Non-Executive Director Sylvia Wiggins.

From the Round Oak acquisition, Washington H. Soul 

Pattinson (WHSP) has become our largest shareholder. 

I would like to welcome WHSP Chairman Robert Millner, 

who joins the Aeris Board as a Non-Executive Director.

On the operational front, the mining industry 

faced headwinds with a rising cost environment 

and labour impacts from COVID-19.

Tritton Copper Operations had a solid year and 

following a change in operating strategy in January, 

produced 18,581t Cu for the year. Tritton undertook 

a considerable amount of work this year, focused on 

exploring and developing new ore sources. These new 

ore sources, including the Budgerygar and Avoca 

Tank underground mines, will extend the life of the 

Tritton operation and increase copper head grade.

We also released the maiden ore resource for the 

Constellation deposit, another potential mine life extension 

project for Tritton, a little over 12 months since the initial 

discovery hole.

Cracow Gold Operations had a challenging year, 

producing 53,920oz Au with results impacted by 

lower mined gold grades than forecast.

The team at Cracow has worked hard to improve 

resource modelling and mine planning processes 

to lay a stronger foundation for FY2023.

Substantial progress was made on exploration at Cracow, 

with the recent drill intersections at Golden Plateau 

indicating the potential of a new high-grade ore source  

for the operation. Aeris will prioritise drilling at Golden 

Plateau with the aim of releasing a maiden mineral 

resource in the first half of FY2023.

We made good progress on the sustainability front in 

FY2022, with the Aeris Board signing off on four key focus 

areas (water and containment, carbon and climate 

change, diversity and inclusion and biodiversity and 

land) for sustainability efforts in the years ahead.

These areas will form the basis of our sustainability efforts 

over the next few years, with benchmarks and metrics 

being put in place and reporting provided back to the 

Board on a half yearly basis. While sustainability has 

always been important to Aeris, we are taking up the 

challenge of bringing it into a more structured approach.

I would like to extend a sincere thank you to our 

employees across the business. It has been a year 

of great effort and transformation and we appreciate 

your hard work and dedication.

Lastly, on behalf of the Board, I would like to say a warm 

thank you to our shareholders for your continued support 

of the business. It was pleasing to see such a positive 

response to the acquisition and its associated equity raise 

and we thank you for your continued trust and backing.
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SECTION 1: FINANCIAL RESULTS 

During the financial year, Aeris’ two operational 
assets were the Tritton Copper Operations (Tritton) in 
New South Wales and the Cracow Gold Operations 
(Cracow) in Queensland.

The consolidated entity recorded a profit after tax  

for the financial reporting year to 30 June 2022 of  

$6.010 million, compared with a profit after tax of  

$61.240 million for the year ended 30 June 2021.

This year’s results were influenced by a number of factors 

which include:

• Revenue was A$386.587 million, compared to 

A$431.290 million for the previous corresponding period;

 ○ Revenue from the Tritton Copper Operations was 

impacted by increased copper prices received 

(A$12,931/t including the impact of hedging) 

compared to the prior corresponding period 

(A$10,413/t). These higher copper prices were 

offset by lower copper production of 18,581 tonnes 

compared to 22,987 for the prior corresponding 

period; and

 ○ Revenue from the Cracow Gold Operations,  

was impacted by lower gold production  

53,920 ounces of gold compared to the prior year 

73,685 ounces of gold, offset slightly by increased 

gold prices received (A$2,539/oz) compared 

to the prior corresponding period (A$2,508/oz), 

including the impact of hedging. 

• Cost of goods sold increased to A$353.435 million from 

A$337.895 million for the previous corresponding period, 

with costs at both operations affected by general 

cost inflation and market pressures that are impacting 

the whole industry; 

• Transaction costs of A$1.951 million were recognised 

for the year ended 30 June 2022 in relation 

to the acquisition of the Round Oak Minerals Group;

• An impairment of A$4.4 million was recognised in 

relation to the Torrens Exploration Project; and

• A loss of A$1.4 million was recognised for the year ended 

30 June 2022 (30 June 2021: A$0.4 million) in relation 

to a movement in the fair value of the investment in 

Australian listed equities, held at fair value through 

the profit or loss.

SECTION 2: FINANCIAL POSITION

As at 30 June 2022, the consolidated entity had 
a positive net asset position of $287.938 million, 
compared to $183.864 million as at 30 June 2021.

The 30 June 2022 net asset position for the consolidated entity 

was impacted by a number of key factors including:

• Completion of the initial A$100 million of 

the fully underwritten A$117 million equity raise 

to fund the cash component of the consideration 

of the acquisition of the Round Oak Minerals Group, 

that completed on 1 July 2022. Please refer to note 19 

of the financial statements for additional information 

regarding the impact on the financial position 

of the consolidated entity;

• In July 2021, the Company repaid the remaining 

US$20 million (A$27.6 million) senior debt provided 

by Special Portfolio Opportunity IV (SPOV) 

(a subsidiary of a fund managed by PAG; and

• Payment of the deferred consideration (A$15 million) on 

30 June 2022 in connection with the Cracow acquisition.

The consolidated entity’s net cash inflow from 

operating activities during the financial year was 

A$93.000 million, with net cash outflows from investing 

activities of A$112.926 million and net cash inflows 

from financing activities of A$60.901 million. 

In July 2021 Aeris entered into arrangements for 

Australia and New Zealand Banking Group Limited 

(ANZ) to become the Company’s senior banker. ANZ 

provided Aeris with a $35 million Contingent Instrument 

Facility to cover environmental bonding, a $20 million 

Working Capital Facility (undrawn as at 30 June 2022) 

(together the ANZ Facilities) and unsecured hedging 

lines for gold and foreign exchange. The ANZ Facilities 

were renewed in June 2022 and the Contingent 

Instrument Facility increased to $45 million.
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SECTION 3: SIGNIFICATION CHANGES AFTER THE BALANCE DATE

ACQUISITION OF ROUND OAK 
MINERALS PTY LIMITED
On 28 April 2022, Aeris announced its intention to 

acquire Round Oak Minerals from Washington H. Soul 

Pattinson (WHSP). The transaction was approved by Aeris 

shareholders at an Extraordinary General Meeting held 

on 24 June 2022 and the acquisition completed on 

1 July 2022, adding two new operational assets and an 

advanced development project to the Aeris portfolio.

Consideration for the Round Oak Transaction 

totalled $234 million, which comprised:

• An $80 million cash payment payable on 

completion (Cash Component); and 

• The issue of 1,466.7 million ordinary 

Aeris shares at an issue price of A$0.105 per 

share for a total value of $154 million.

The Cash Component was funded through a fully 

underwritten $117 million equity raising conducted 

via an institutional placement and a 1 for 4.22 pro-rata, 

accelerated non-renounceable entitlement offer. 

Following the transaction completion, WHSP now 

holds approximately 30.3% of the share register. 

WHSP Chairman, Robert Millner has also joined 

the Aeris Board as a Non-Executive Director. 

The financial effects of this transaction have not 

been recognised on 30 June 2022. The operating 

results and assets and liabilities of the acquired 

company will be consolidated from 1 July 2022.

ISSUE OF SHARES UNDER 
CONDITIONAL PLACEMENT
On 1 July 2022, the Company issued 162,781,913 fully 

paid ordinary shares in Aeris to an existing institutional 

shareholder, Paradice Investment Management 

Pty Ltd (Paradice), at $0.105 per share to raise 

$17.1 million. The issue of the shares was subject to:

• The Company obtaining shareholder approval 

to issue the shares to Paradice; and

• Completion of the acquisition of Round 

Oak Minerals Pty Limited (Round Oak).

CONSOLIDATION OF SHARE CAPITAL

On 8 July 2022, the Company completed a share 

consolidation. Aeris shares were consolidated at the 

ratio of seven fully paid ordinary shares into one fully 

paid ordinary share. Performance rights were also 

consolidated at the same ratio as the ordinary shares.

 

OTHER EVENTS
No other matter or circumstance has arisen in the 

interval between the end of the financial year and 

the date of this report that has significantly affected or 

may significantly affect the operations of the consolidated 

entity, the results of those operations, or the state of affairs 

of the consolidated entity in subsequent financial years.

On 28 April 2022, 
Aeris announced its 
intention to acquire 
Round Oak Minerals 
for $234 million 
from Washington H. 
Soul Pattinson. 
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COVID-19 IMPACT
The global COVID-19 pandemic continued to impact 

Aeris operations and the broader Australian mining industry. 

Throughout FY2022, Aeris operated under its COVID-19 

Management Plan which was implemented shortly after 

the start of the pandemic and continued to be regularly 

reviewed and updated.

The COVID-19 Management Plan adheres to COVID-19 

restrictions and advice provided by State and 

Federal Governments and changes over time as 

new restrictions and advice become available.

During the year, COVID-19 cases affected both Tritton and 

Cracow Operations. Affected employees and contractors 

either tested positive for the virus or were close contacts 

and therefore required to isolate, reducing crew numbers 

and impacting production and maintenance activities.

OVER THE COURSE OF FY2022 MEASURES INCLUDED:

Access to face masks and hand sanitiser

Limited access to operational sites 

to essential personnel only

Adjusted work arrangements  

for site and corporate teams

Increased communication  

to our workforce and partners

Limited employee travel
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TRITTON COPPER OPERATIONS

Tritton Copper Operations produced 18,581 tonnes of copper in FY2022 
and made significant progress on two mine life extension projects, 
the Budgerygar and Avoca Tank underground mines and progressed 
exploration activities at the Constellation deposit.

UNITS FY22 FY21 FY20

Mined Tonnes 1,488,120 1,573,679 1,610,504

Grade Cu (%) 1.30% 1.56% 1.63%

Ore milled Tonnes 1,500,463 1,557,803 1,640,680

Grade milled Cu (%) 1.30% 1.56% 1.63%

Recovery Cu (%) 94.56% 93.72% 93.49%

Copper concentrate produced DMT 89,879 111,905 121,398

Copper concentrate grade Cu (%) 20.52% 20.37% 20.60%

Contained copper in concentrate Tonnes 18,442 22,798 25,004

Copper cement produced Tonnes 139 188 37

Total copper produced Tonnes 18,581 22,987 25,041

TRITTON OPERATIONS
Copper grades in ore mined, primarily at the Tritton 

underground mine, were below target during the first 

half of the financial year. As a result, a revised strategy 

was implemented in January with a focus on higher 

grade sources along with a reduction in ore tonnes. 

This strategy required stope re-design which took 

several months to flow through, with higher grades 

being achieved from the end of March.

DEVELOPMENT PROJECTS
In FY2022, $43.7 million was spent on life extension 

projects at Tritton Copper Operations to develop new 

ore sources, largely focused on the Avoca Tank and 

Budgerygar underground mine development.

The new mine projects at Budgerygar and Avoca Tank 

will replace production from the Tritton and Murrawombie 

mines as they wind down over the next couple of years. 

Budgerygar and Avoca Tank mines will extend the life 

of the operation as well as increase mined copper grade.

MURRAWOMBIE PIT CUT-BACK PROJECT

The expansion of the old Murrawombie Open Pit entails 

a push-back of the eastern wall to increase the pit 

depth. The Murrawombie Open Pit has an Ore Reserve 

of 1.6Mt @ 0.9% Cu (14kt contained copper metal).

In FY2022, design of the Murrawombie pit cut-

back was completed and all necessary permits 

were received to commence mining. 

Grade control drilling continued during FY2022 

targeting drill spacing appropriate for conversion 

to an Indicated Mineral Resource category.

Multiple mining scenarios were examined for 

the Murrawombie Pit cut-back. During July, the 

decision was taken to postpone the Murrawombie 

Pit cut-back until a later date, once the underground 

operations at Murrawombie have ceased.
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Avoca Tank Mine Section

AVOCA TANK DEVELOPMENT

The Avoca Tank deposit is a high-grade 

copper-gold deposit located 5km to the north 

of the existing Murrawombie underground mine.

Avoca Tank has a mineral resource of 900kt @ 2.6% 

Cu and 0.8 g/t Au (24kt contained copper metal and 

22koz contained gold metal) and an Ore Reserve 

of 700kt @ 2.5% Cu and 0.8 g/t Au (18kt contained 

copper metal and 18koz contained gold metal).

The development of the access decline to Avoca Tank 

commenced in mid-October 2021 and by end 

of the financial year was approximately 70% complete. 

The decline starts from a portal which was previously used 

to access the North-East and Larsens mines. First production 

ore from Avoca Tank is scheduled for Q4 2023.



8

A
ER

IS
 A

N
N

U
A

L 
R

EP
O

R
T 

20
22

Budgergar Underground Mine section

BUDGERYGAR DEVELOPMENT 

The Budgerygar deposit is located approximately 

600m to the north of the Tritton deposit. The 

access decline into Budgerygar from the Tritton 

underground was completed in Q2 and first stoping 

ore was delivered to the mill in June 2022.

During FY2022 further in-fill drilling at the Budgerygar 

deposit enabled an updated Mineral Resource Estimate 

of 2.6Mt @ 1.5% Cu for contained copper of 39kt, 

including 720kt @1.7% Cu in Indicated Mineral Resource. 



EXPLORATION 
In FY2022, $13.5 million was spent on exploration projects 

at Tritton Copper Operations. 

AVOCA TANK EXPLORATION

Drilling at the Avoca Tank deposit has traced the 

mineralised system to approximately 400m below surface. 

Toward the base of drilling the sulphide mineralisation 

is interpreted to change strike orientation. 

An exploration drillhole (TAKD046) was completed 

during the financial year, testing down plunge 

continuity and confirmed the change in orientation. 

The drillhole intersected two sulphide horizons, 

including a 2.5m thick massive sulphide interval 65m 

below the base of the current Mineral Resource. 

Assay results reported from TATD046 includes:

• 2.5m @ 2.18% Cu, 0.87g/t Au, 11.3g/t 

Ag (1.4)1 from 514m.

• 17m @ 0.83% Cu, 0.69g/t Au, 8.6g/t Ag (8.6)1 from 559m.
1 True Thickness (m)

A downhole electromagnetic (DHEM) survey was 

completed during the financial year on drillhole 

TATD046. The DHEM survey detected a large EM 

conductor with dimensions of approximately 50m x 175m, 

located directly along strike from the massive sulphide 

intersection at 514.8m downhole (2.5m @ 2.18% Cu). 

The Avoca Tank mineralised system has now been traced 

520m below surface and remains open at depth.

CONSTELLATION EXPLORATION

The Constellation deposit is located approximately 45km 

north-east of the Tritton processing plant. The deposit 

was first detected via an airborne electromagnetic 

(AEM) survey and a follow-up ground based 

moving loop electromagnetic (MLTEM) survey.

The MLTEM survey verified that the EM response from  

the airborne survey represented a legitimate bedrock  

conductor and identified two separate bedrock conductors. 

Drilling commenced in November 2020, with the first drill 

hole intersecting mineralisation. Following the discovery, 

several drill rigs were operating at Constellation with a 

shallow RC program and a deeper diamond drill program. 

Phase 1 of the RC drill program was completed in 

FY2021 and totalled 52 holes, targeting mineralisation 

over a 200m (north-south) x 200m (east-west) footprint 

to a maximum depth of 130m below surface.

In FY2022, ongoing exploration activities continued at the 

Constellation deposit. Phase 2 of the RC drilling program 

totalled 58 RC holes and focused on defining the extents 

of the oxide and supergene mineralisation. Drilling across 

both RC campaigns successfully intersected copper 

mineralisation, within oxide and supergene horizons over  

a nominal 250m (north-south) x 200m (east-west) footprint.

In December 2021, a maiden Mineral Resource was 

reported at the Constellation deposit of 3.3Mt at 

1.4% copper and 0.3 g/t gold for 47kt of contained 

copper metal and 36koz of contained gold metal. 

Ongoing drilling throughout the first half of CY2022  

culminated in an updated Mineral Resource estimate  

released in August 2022. 

The updated Mineral Resource totals 6.7Mt at 1.9% 

copper and 0.6g/t gold for 123kt contained copper 

metal and 125koz contained gold metal. 

The Mineral Resource incorporates potential open-pitable 

mineralisation to 200m below surface and includes a 

combination of oxide, supergene and some sulphide 

copper. The Inferred Mineral Resource extends a further 

250m below the base of the conceptual pit design. The 

Constellation deposit remains open down plunge and 

along strike at depth below the base of drilling. Several 

modelled DHEM conductors extend several hundreds 

of metres below the deepest drillhole at Constellation. 

There is significant potential to increase the Constellation 

Mineral Resource inventory with further drilling.

Copper mineralisation at Constellation has now 
been traced 1,100m down plunge and remains 
open down plunge and along strike (at depth).

Further resource definition drilling is planned at Constellation.  

The initial focus will continue to target the sub-vertical lens 

along the northern margin of the known deposit. An update 

Mineral Resource estimate will be release late FY2023.
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Constellation Oblique View
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6.7MT AT 1.9% COPPER 
AND 0.6G/T GOLD

123 KT OF 
CONTAINED COPPER

125 KOZ OF 
CONTAINED GOLD

MINERAL RESOURCE FOR THE CONSTELLATION DEPOSIT

MURRAWOMBIE EXPLORATION

Grade control drilling completed 

at Murrawombie during FY2022 

supports the current geological 

interpretation, with follow-up drilling 

required to further define smaller, 

high-grade lodes. Additionally, the 

latest drilling and returned assay 

results have confirmed mineralised 

intersections outside of the previously 

reported Mineral Resource, which 

will be followed-up with future drilling 

campaigns. We are confident 

that the mineralisation will be 

significantly extended at depth.
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INITIAL METALLURGICAL TESTING

Initial bench scale metallurgical testwork was completed 

on different sample types from mineralisation within 

the conceptual open pit for the Constellation 

deposit. This preliminary testwork was conducted 

on samples comprised of reverse circulation chips 

from several drill holes, predominantly across the 

oxide and supergene mineralisation. Follow up test 

work is using samples from diamond drill hole.

The testwork results indicate good copper 

recoveries and saleable concentrate grades for 

the supergene samples via flotation and indicates 

that Tritton will be able to treat this material.

Recovery estimated from testing pure sulphide 

ore indicates the ore behaves similar to other 

deposits at the Tritton Copper Operations.

For the oxide mineralisation, testwork results 

indicate heap leach recoveries for copper that 

are consistent with recoveries experienced 

previously at the Murrawombie heap leach.

The recoveries projected from this initial testwork are 

consistent with those assumed in calculating the update 

Mineral Resource estimate for the Constellation deposit. 

Pure sulphide mineralisation is geologically very similar 

to other deposits at the Tritton Copper operations.



Kurrajong Deposit Long Section
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KURRAJONG EXPLORATION

The Kurrajong deposit is located approximately 20km 

east from the Tritton processing plant. Prior drilling 

at the Kurrajong deposit in 2012 and 2016 defined 

a massive sulphide horizon from 300m below surface 

and extending to 1,100m down plunge. The mineralised 

system remains open to the north and down plunge.

Late in the financial year, a resource definition drill 

program commenced. Two diamond drill holes 

were completed during the June quarter, both 

intersecting sulphide mineralisation, and returning 

high grade copper intersections including:

• TKJD025 5.74m @ 4.32% Cu, 0.54g/t Au, 14.0g/t Ag (5.5)1.

• TKJD026 5.86m @ 1.67% Cu, 0.20g/t Au, 7.7g/t Ag (5.4)1.
1 True Thickness (m)

The resource definition drill program will continue, 

and once completed a maiden Mineral Resource 

will be reported for the Kurrajong deposit.
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Substantial progress was made on the exploration 

front, with the recent drill intersections at 

Golden Plateau indicating the potential of a new 

high-grade ore source for the operation. Aeris will 

prioritise drilling at Golden Plateau with the aim of 

releasing a maiden resource in the first half of FY2023.

OPERATIONS
The first half of the financial year saw Cracow operations 

return lower than expected production due to lower  

gold grades mined.

The mined gold grades underperformed compared 

to internal targets due to the geology models 

overestimating grades in areas outside the high-grade 

core of the Western Vein Field deposits. A significant 

amount of work has been undertaken to address these 

issues, with geological models rebuilt to increase grade 

confidence and improve production planning for FY2023.

The Cracow mill however, performed well during FY2022, 

processing record throughput of 644kt. Low-grade 

stockpiled material, from historical open pit mining at 

the site, continues to be used to supplement ore from 

the underground mine.

The lower FY2022 gold production was also the major 

contributor to the higher than targeted AISC. In absolute 

dollar terms, operating costs and sustaining capital were 

below internal targets, reflecting a strong focus on cost 

management by the site team. Like Tritton, Cracow was also 

impacted by labour availability and general cost inflation.

CRACOW GOLD OPERATIONS

The Cracow Gold Operations produced 53,920oz of gold in FY2022, with 
production impacted by lower mined gold grades than forecast. Significant 
work has been undertaken to rebuild the geological models to give greater 
consistency and confidence to the production schedule for FY2023.

UNITS FY22 FY21 FY20

Mined Tonnes 505,260 541,910 484,413

Grade g/t 3.26 4.49 5.91

Ore milled Tonnes 663,912 602,789 527,495 

Grade milled g/t 2.80 4.12 5.63 

Recovery (%) 90.18% 92.3% 91.8%

Gold produced oz 53,920  73,685 87,744 

Gold Sold/Shipped oz 55,358  73,692  86,698 
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EXPLORATION 
The Company spent $8.1 million on exploration activities 

in FY2022, on both greenfield and brownfield targets, 

particularly on the Golden Plateau deposit in the 

Eastern Vein Field. 

ROSES PRIDE EXPLORATION PROJECT

The Roses Pride deposit represents the northern most 

ore deposit mined at Cracow since modern mining 

commenced in 2004. Previous underground activities 

at Roses Pride accessed and mined the deposit 

to 200m below surface. Intermittent surface drill 

programs have been completed in the past, 

seeking to define up-plunge, near surface extensions 

to the Roses Pride mineralised system.

Drilling Roses Pride continued during FY2022 with 

the completion of a further 21 drill holes.

Significant high grade intersections included: 

• RPS060 - 4m @ 5.18g/t Au (1.3m)1.

• RPS072 - 5m @ 3.54g/t Au (1.8m)1.

• RPS078 - 14m @ 2.36g/t Au (4.8m)1.
1 True Thickness (m)

GOLDEN PLATEAU EXPLORATION PROJECT

The Golden Plateau deposit is located 1km north from 

the Cracow mill and was first mined in the 1930’s and 

continued sporadically until the mid-1990’s.

Historical mining was via a combination of open pit and 

underground mining with approximately 850,000 ounces 

gold mined. 

Past owners have completed a considerable amount 

of drilling across the Golden Plateau mineralised footprint. 

From the existing drill data and historical information 

available, there remains significant potential to define 

mineralisation for conversion to a Mineral Resource.

Throughout FY2022, Cracow undertook a drill program 

designed to test extensions to mined shoots (down 

plunge and along strike), test gold grades within areas 

of the underground development where no mining 

appears to have been undertaken and to validate 

the current void model. 

Historical mining focused on selectively mining 

high-grade gold shoots within broader low-grade east-

west trending quartz lodes. Drilling completed during 

FY2022 has shown that the formation of high-grade shoots 

is controlled by north-south trending, steeply dipping 

structures. These structures also host quartz veins and 

high-grade mineralisation away from the historic mining 

footprint (approximately 200 metres with current drilling), 

resulting in a significant increase in the prospectivity 

of the Golden Plateau deposit. Resource definition 

drilling at Golden Plateau has targeted 5 priority lodes 

in proximity to previously mined high-grade shoots. At 

the completion of the drill program the data will be used 

to generate a maiden Mineral Resource estimate for 

the Golden Plateau deposit, expected during FY2023.
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SOUTHERN VEIN FIELD EXPLORATION 

Limited exploration work has been completed within 

the Southern Vein Field, with the exception of two 

seismic survey traverses and several deep diamond drill 

holes, and as a result its regional structural architecture 

is poorly understood.

A ground geophysical survey (MT survey) was trialled over 

the Southern Vein Field during FY2022. The aim of the survey 

was to identify the regional fault architecture below 

the Back Creek cover sequences and was completed 

on 400m and 800m spaced east-west lines, with station 

spacing 100m along each line. The survey covered 

an approximate 5 kilometres north-south x 4 kilometres 

east-west corridor immediately south from the current 

underground workings. 

The MT survey successfully identified key lineaments within 

the Camboon Volcanics to depths exceeding 1,000m 

below the surface. Preliminary geological interpretation 

based on the MT dataset enable the identification of key 

regional lineaments and its data outputs led to refinement 

of the key target areas, of which 6 have ben identified 

based off the MT dataset.

Later in the year, a second MT survey was undertaken 

to provide a more detailed dataset to refine the structural 

architecture and constrain the priority target areas further. 

The survey comprised approximately 55 line kilometres 

of coverage on 200m-spaced north-south oriented lines in 

an attempt to further define the west-north-west to 

north-west striking structures and better predict where they 

are intersected by later structures.

At the end of the year, approximately 60% of the infill 

MT survey was complete. 

Cracow Southern Vein Field
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WESTERN VEIN FIELD EXPLORATION - ENIGMA 
FAULT STRUCTURE 

Newly identified in FY2022, the interpreted east-west 

Enigma structure is a fault structure first identified 

from recent development within the southern 

limits of the current underground workings.

Few historical holes have intersected the structure. Those 

that have generally contained considerable epithermal 

quartz vein volume. Assay results report low grade gold 

anomalism only, but locally very highly anomalous silver 

and other pathfinder elements such as tellurium.

The Enigma fault is interpreted to be the same age 

as the highly endowed Klondyke-Royal quartz vein 

structure (800koz Au) and appears to have direct 

connectivity with the magmatic-hydrothermal system 

responsible for driving the epithermal process at 

Cracow. It likely acted as a fluid conduit enabling 

gold mineralisation to deposit along the north-south 

intersecting structure at the Killarney position.

The key criteria for a significant ore shoot to form 

along the Enigma fault is discrete zones of enhanced 

dilation along the fault structure, likely to be related 

to localised changes in the orientation of the structure.

The completed MT survey identified two discrete 

resistivity anomalies located adjacent to the interpreted 

Enigma structure. The resistivity anomalies could be 

associated with zones of dilation and enhanced epithermal 

quartz vein volume along the structure fault. Drilling 

completed in FY2022 intersected the Enigma structure 

below the interpreted precious metal window. Further 

drilling is planned in FY2023 targeting a more prospective 

horizon further up-dip than the initial drill program.
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JAGUAR ZINC/COPPER OPERATIONS

Jaguar Operations is an established underground zinc, copper, gold 
and silver mining operation located 65km north of Leonora in the Eastern 
Goldfields region of Western Australia. It was acquired by Aeris Resources  
on 1 July 2022.

The Jaguar Operations tenement package spans 

a 410km2 area and hosts multiple favourable 

stratigraphic horizons along a 50km corridor.

Operations include an underground mine at  

the Bentley deposit utilising open stoping methods  

and a 600ktpa processing plant producing copper  

and zinc concentrates with precious metals  

by-products. Concentrates are trucked to Geralton 

for export to customers internationally.

Since first production in 2010, Bentley Mine 
has mined more than 3.9Mt of ore, producing 
approximately 42.5kt of copper, 318.6kt of zinc, 
and 13.6Moz of silver (as at August 2021).

DEVELOPMENT AND EXPLORATION PROJECTS
Jaguar Operations has a long history of reserve 

replacement over its +10 year life. Exploration 

activities are currently focused on near-term mine life 

extension opportunities at the existing Bentley Mine.

A maiden Mineral Resource was estimated for the 

Turbo lens at Bentley in 2021. The high-grade lens, 

which remains open at depth, is a key exploration 

target for Aeris and demonstrates the exploration 

potential at Jaguar. High-grade mineralisation has also 

been intersected at the newly discovered Java Deeps 

lens, which will be followed up with future drilling.
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Jaguar Locations Map
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Originally an open cut operation, Mt Colin 

produced its first ore from underground activities 

in September 2019. Ore is mined using long 

hole open stoping methods. Run of mine ore 

is crushed on site before being transported by 

road train to the Mount Isa processing facility 

for toll treatment. The copper-gold concentrate 

produced is smelted in Mount Isa before being 

railed to the copper refinery in Townsville.

DEVELOPMENT AND 
EXPLORATION PROJECTS
With production at Mt Colin due to complete in 

FY2024, exploration activities are focused on the 

nearby Barbara deposit. Barbara was previously 

mined as an open pit operation and a significant 

copper-gold resource remains below the pit. 

Aeris will undertake further mining studies to 

investigate the potential of a new underground 

operation at Barbara.

In addition to the Mt Colin and Barbara mines, 

North Queensland Copper Operations also 

includes a large regional exploration package. 

The tenement package is divided into three 

main areas:

• Hazel Creek area;

• Central Exploration area near Cloncurry; and

• Soldiers Cap area to the south of Cloncurry.

The tenement package is considered 

prospective for IOCG-style copper-gold deposits 

as well as lead-zinc-silver deposits.

NORTH QUEENSLAND COPPER OPERATIONS

North Queensland Copper Operations comprises the Mt Colin 
copper mine, the Barbara development project and a prospective, 
967.35km2 tenement package in the Mt Isa/Cloncurry region. 
It was acquired by Aeris Resources on 1 July 2022.

North Qld Tenement Map

Aeris will undertake further mining studies 
to investigate the potential of a new 
underground operation at Barbara.
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STOCKMAN PROJECT

The Stockman Project is an advanced copper and zinc development 
project located approximately 300km north-east of Melbourne in the  
East Gippsland region of Victoria. It was acquired by Aeris on  
1 July 2022. Stockman is an exciting long-life project with all primary 
approvals granted and a definitive feasibility study (DFS) well underway. 
Aeris is targeting a final investment decision by the end of FY2023.

STOCKMAN 
TENEMENT MAP

MELBOURNE

Omeo

Currawong 
Deposit

Wilga Deposit

Bairnsdale

VICTORIA
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OTHER PROJECTS

CANBELEGO JOINT VENTURE (AERIS 30%)
Aeris, through its subsidiary, Tritton Resources Pty Ltd,  

holds a 30% interest in the Canbelego Project  

(EL 6105), a Joint Venture (JV) with Oxley Resources  

(70% interest), a subsidiary of Helix Resources 

(ASX:HLX). El 6105 is approximately 45kms 

west of the Tritton processing facility.

Exploration activities and management of the exploration 

licence are undertaken by our JV partner. Within the 

exploration licence the most advanced project is the 

Canbelego deposit. Copper mineralisation at Canbelego 

has been traced from surface to approximately 300m 

below surface. Copper mineralisation within the primary 

sulphide horizon is associated with chalcopyrite, forming 

a range of sulphide textures including disseminations, 

stringers, veins and semi to massive accumulations.  

The mineralised system remains open along strike 

(north and south) and down plunge.

During FY2022, drilling was undertaken to test the down 

plunge continuation of the mineralised system at 

Canbelego. Sulphide mineralisation was intersected in 

a number of holes, extending the high-grade copper 

lens. Drilling was also undertaken immediately west 

of the Canbelego deposit. Several new parallel 

copper trends were discovered with further drilling 

planned to test the extents of the mineralised trends.

 
TORRENS JOINT VENTURE (AERIS 70%)
The Torrens Project is a South Australian greenfield 

exploration Joint Venture between Aeris Resources 

(70% interest) and Kelaray Pty Ltd (a wholly owned 

subsidiary of Argonaut Resources NL).

The Joint Venture is exploring for IOCG systems in 

the highly prospective Stuart Shelf region of 

South Australia. The project is situated 75 kilometres 

from BHP Group’s Olympic Dam mine and within 

50km of OZ Mineral’s Carrapateena mine.

The development concept consists of two underground 

mines, the historic Wilga Mine and the new Currawong 

Mine and supporting infrastructure including the processing 

plant and an accommodation village.

Operations will employ conventional long hole 

stoping and backfill mining methods. Ore will undergo 

conventional crushing and grinding before being treated 

using sequential flotation to produce copper and zinc 

concentrates containing silver and gold by-products.

The concentrates will be loaded into containers for 

transport via road train to port for shipping to smelters. 

Tailings from the process plant will be used to produce 

paste fill for backfilling underground mining voids. Surplus 

tailings will be placed in the existing surface tailings storage 

facility which will be recommissioned during construction.

EXPLORATION PROJECTS
The Stockman project’s tenements host more than 

50 prospects of exploration interest. Most of these 

prospects are geologically, similar to Wilga and 

Currawong. Mineral Resources have been defined 

at the Eureka and Bigfoot deposits but are not 

currently included in the mine plan. Further exploration 

is planned across the tenement package.
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MINERAL RESOURCE ESTIMATES

The 2022 Group Mineral Resource Estimates relate to the Company’s  
100% owned operations at Tritton, Cracow, Jaguar and North Queensland 
Operations, and the Stockman Project. The Mineral Resources Estimates 
are reported in accordance with the guidelines of the 2012 Edition of the 
Australasian Code for Reporting of Exploration Results, Mineral Resources  
and Ore Reserves (JORC Code). The estimates are reported at 30 June 2022.

GROUP MINERAL RESOURCE ESTIMATES AT 30 JUNE 2022 

GRADE CONTAINED METAL

Project Category
Tonnes 
(‘000) % Cu % Zn g/t Au g/t Ag kt Cu kt Zn koz Au koz Ag

Tritton

Measured 2,311 1.2 - 0.1 2.7 27 - 6 201

Indicated 11,252 1.4 - 0.3 4.3 158 - 111 1,564

Inferred 9,334 1.7 - 0.4 4.0 159 - 119 1,188

Total 22,896 1.5 - 0.3 4.0 344 - 235 2,954

Cracow 

Measured 401 - - 4.7 3.8 - - 61 49

Indicated 1,885 - - 4.1 3.0 - - 247 183

Inferred 1,893 - - 2.4 2.0 - - 147 121

Total 4,179 - - 3.4 2.6 - - 455 353

Jaguar 

Measured 549 0.9 5.9 0.8 93 5 32 14 1,648

Indicated 1,996 0.6 7.7 0.5 103 12 153 34 6,604

Inferred 4,076 1.2 4.5 0.4 54 50 185 49 7,104

Total 6,620 1.0 5.6 0.5 72 67 370 97 15,355

North Qld 

Measured 626 3.1 - 0.6 - 19 - 12 -

Indicated 1,681 2.4 - 0.3 2.7 40 - 14 144

Inferred 1,079 2.2 - 0.2 1.6 24 - 8 57

Total 3,386 2.5 - 0.3 1.8 83 - 33 201

Stockman 

Measured - - - - - - - - -

Indicated 12,400 2.1 4.3 1.0 39 254 538 408 15,628

Inferred 2,437 1.7 3.5 1.4 34 42 85 112 2,652

Total 14,838 2.0 4.2 1.1 38 296 623 520 18,280

Group Total

Measured 3,887 1.3 0.8 0.8 15 51 32 93 1,898

Indicated 29,114 1.6 2.4 0.9 26 465 691 814 24,123

Inferred 18,818 1.5 1.4 0.7 18 275 270 434 11,122

Total 51,919 1.5 1.9 0.8 22 790 993 1,340 37,143

Notes:
1. Mineral Resource figures are reported using a variety of cut-off grades (copper or gold) or NSR calculations best suited to each deposit.
2. Discrepancy in summation may occur due to rounding.
3. A detailed description of each Mineral Resource estimate is available from the company website.
4. Tritton Mineral Resource includes Constellation Mineral Resource as released on 18 August 2022.
5. Mineral Resources are quoted as INCLUSIVE of the Ore Reserve estimate.
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ORE RESERVE ESTIMATES

The 2022 Group Ore Reserves Estimates take account of changes  
to the Mineral Resource base at individual deposits due to new drilling 
information, updated metal prices, changes to cut-off grades, mining 
depletion and changes to mine design. Ore Reserve Estimates are  
based on Mineral Resources classified as being either in the Measured  
or Indicated categories.

In addition to changes attributable to the 

above-mentioned factors Group Ore Reserves have 

increased by 10.9Mt as a result of the acquisition of the 

Round Oak Minerals assets.

All Mineral Resource that is available for 

conversion to Ore Reserve has been evaluated 

and is included in the Ore Reserve estimate 

where it meets economic and other criteria. 

GROUP ORE RESERVE ESTIMATES AT 30 JUNE 2022 

GRADE CONTAINED METAL

Project Category
Tonnes 
(‘000) % Cu % Zn g/t Au g/t Ag kt Cu kt Zn koz Au koz Ag

Tritton

Proved 1,085 1.2 - 0.1 2.4 13 - 2 84

Probable 3,717 1.4 - 0.3 3.5 53 - 41 420

Total 4,802 1.4 - 0.3 3.3 67 - 43 504

Cracow 

Proved 199 - - 4.0 - - - 26 -

Probable 622 - - 3.3 - - - 67 -

Total 821 - - 3.5 - - - 92 -

Jaguar 

Proved 209 0.9 5.3 0.7 63 2 11 4 425

Probable 519 1.0 7.6 0.6 71 5 40 10 1,191

Total 728 1.0 6.9 0.6 69 7 51 15 1,616

North Qld 

Proved 195 2.7 - 0.5 - 5 - 3 -

Probable 335 2.4 - 0.4 - 8 - 4 -

Total 529 2.5 - 0.4 - 13 - 7 -

Stockman 

Proved 0 - - - - - - - -

Probable 9,640 1.9 4.3 1.0 36 183 413 318 11,409

Total 9,640 1.9 4.3 1.0 36 183 413 318 11,409

Group
Proved 1,688 1.2 0.7 0.6 9 20 11 35 509

Probable 14,833 1.7 3.1 0.9 27 249 453 440 13,020

Grand Total 16,520 1.6 2.8 0.9 25 270 464 475 13,529

Notes: 
1. Cut-off grades vary between deposits and are selected based on economic analysis. They are not a break-even cut-off.  
2. Discrepancy in summation may occur due to rounding. 
3. Aeris acquired Round Oak Minerals (including the Jaguar and North Qld operations and the Stockman development project) on 1 July 2022.
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SUMMARY OF COMPETENT PERSONS FOR 2022 GROUP MINERAL RESOURCE AND ORE RESERVE ESTIMATES

ASSET COMPETENT PERSON QUALIFICATIONS MEMBERSHIP

Tritton Operations

Mineral Resource

Tritton

Angela Dimond BSc (Hons) MAusIMM

Murrawombie

Budgerygar

Avoca Tank

Budgery

Constellation Brad Cox BSc (Hons) MAusIMM

Ore Reserve

Tritton

David Hume BSc (Hons) MAusIMMMurrawombie U/G

Budgerygar

Murrawombie O/P
Ian Sheppard BSc (Hons) MAusIMM

Avoca Tank

Cracow Operations

Mineral Resource

Cracow Western Vein Field Paul Napier BSc (Hons) MAusIMM

Ore Reserve

Cracow Western Vein Field Ian Sheppard BSc (Hons) MAusIMM

Jaguar Operations

Mineral Resource

Bentley
Kelly Bennett BSc (Hons) MAusIMM

Turbo

Triumph
David Potter BSc (Hons) MAusIMM

Teutonic Bore

Ore Reserve

Bentley Michael Leak BEng (Hons) FAusIMM

North Queensland Copper Operations

Mineral Resource

Mt Colin Kelly Bennett BSc (Hons) MAusIMM

Barbara (including LillyMay) David Potter BSc (Hons) MAusIMM

Ore Reserve

Mt Colin Aaron Layt BSC (Hons) MAusIMM

Stockman Project

Mineral Resource

Wilga

David Potter BSc (Hons) MAusIMM
Currawong

Bigfoot

Eureka

Ore Reserve

Wilga
John McKinstry BEng (Hons) MAusIMM

Currawong



A
ER

IS
 A

N
N

U
A

L 
R

EP
O

R
T 

20
22

Sustainability

28



29

A
D

VA
N

C
IN

G
 A

ER
IS

WHAT DOES SUSTAINABILITY MEAN TO AERIS?

Sustainability is built from choices we make every day. The world we live  
in is constantly changing and in response, resource companies are 
transforming how they do business.

As an Australian producer of the minerals and metals 

that drive our renewable future, we see Aeris playing 

an important role in this transitioning world.

In FY2022, we developed the Aeris Sustainability 

Strategy, focusing on four key areas underpinned by 

the principle of ‘Good for business, good for others’. 

Why it matters:
• We are experiencing a global transformation to low 

carbon energy. 

• Equipment and electricity markets will transition, 

providing opportunities to reduce the carbon 

footprint of our operations.03
CARBON AND CLIMATE CHANGE

Objective: Reducing carbon footprint and 

supporting renewable energy.

Why it matters:
• Diversity contributes richness to culture, decision 

making, ability to change and innovation.

• Diversity facilitates people of all backgrounds 

and abilities to join our workforce, prosper, and 

feel connected.02
DIVERSITY AND INCLUSION 

Objective: Building more equal diverse, fair and 

inclusive workplaces which align to the diversity 

of our community. 

Why it matters:
• Water resilience is critical for our operations and 

the well being of the communities we operate in. 

• Water is fundamental for healthy water environments 

and supporting biodiversity. 04
WATER EFFICIENCY AND CONTAINMENT

Objective: Using water resources 

efficiently and effectively.

Why it matters: 
• Biodiversity is a leading indicator of healthy 

landscapes and environment values.

• Land restoration is part of the mining life cycle.

BIODIVERSITY AND LAND

Objective: Planning and delivering positive 

environment, economic and social 

legacy from discovery to closure.

OUR FOUR KEY FOCUS AREAS:
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Objective: Planning and delivering 
positive environment, economic  
and social legacy from discovery  
to closure.

BIODIVERSITY AND LAND

DELIVERY AGAINST FY2022 COMMITMENTS

DISTURBANCE AND RESTORATION
At the end of FY2022, our operating disturbance 

footprint was 222 hectares at Cracow and 730 hectares 

at Tritton, equating to 13.2% and 14% of total land 

area under Aeris management. Our current operations 

at Cracow and Tritton are underground mines 

which have a minimal disturbance footprint limited 

to tailings storage landforms, processing and services 

areas and mine infrastructure areas (MIA) resulting 

in the landscape remaining largely untouched. 

Both Cracow and Tritton operations host historical mining 

areas and landforms as legacy areas to rehabilitate. In 

this regard, Cracow has progressed rehabilitation and land 

restoration across 12 hectares, which is 5.2% of disturbed 

land to date, and Tritton is in the process of rehabilitating 

146.9 hectares which is 20% of disturbed land. 

TAILINGS MANAGEMENT
During FY2022 Cracow commissioned its new tailings 

storage facility, TSF2. In addition to this new facility, 

Cracow has a number of decommissioned trailing 

facilities which are in various stages of closure. 

Cracow is currently undertaking revegetation trials 

to test various cover designs as part of progressive 

rehabilitation of its decommissioned tailings facilities. 

At Tritton, we use a single storage facility which is lifted over 

time. We are currently trialling a range of revegetation 

techniques ahead of rehabilitation management plans.

All tailings storage facilities at both operations underwent 

annual engineering inspections by an independent 

specialist in FY2022, with no major issues raised.

LEACH PAD REHABILITATION TRIALS
In FY2021, Tritton began a trial to treat the historical 

leach pad using an innovative approach of applying 

desalination brine water onto the leach pad 

to neutralise legacy acid rock drainage occurring in 

the landforms and improve groundwater outcomes. 

The plant has multiple sustainable design elements  

with the system setup on a closed loop. The desalinated 

brine water is applied and then captured and 

pumped back onto the leach pad, with solar power 

generating the energy for the pump. The trial is currently 

small scale, with testing for wider application.

In FY2022, the trial was well underway, with the site 

environment team learning much about the chemistry 

and the operation of sprays, rain guards and pumps. Early 

indications after the first year are promising. The water 

draining from the trial pad shows a clear improvement 

in water pH with reducing acidity after interactions. The 

process is also capable of recovering remnant copper 

which historical leach methods had previously left behind. 

WORKING WITH NATURAL MATERIALS 
FOR SUSTAINABLE REVEGETATION
Rehabilitation is a process of restoration 

of the landscape to establish stable, sustainable 

vegetation and soils fit for purpose for many years.

At Tritton we are trialling three different types 

of rehabilitation methods to explore options 

of how best to revegetate tailings storage landform 

walls in the savannah and semi-arid landscape 

of central NSW with native biodiversity.

Because there are so many different 
components to achieving healthy growth 
and each situation varies, rehabilitation trials 
involve healthy curiosity from our environment 
professionals and an adaptive approach.

In this instance, we’re trialling rates of natural restoration 

with periodic protection from wildlife, use of fallen logs 

and branches with rough surfaces to create growing 

spaces, and shallow burrows to capture rainfall and 

provide spaces where native seeds can sprout. 

Over the coming years, we will continue 

to trial, learn and adapt our revegetation methods 

and maximise healthy biodiversity for the region.

  Investigate design for rehabilitation at Tailing Storage 
Facility (TSF1) and Tailings Dam 4 (TD4) at Cracow
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GENDER DIVERSITY INCREASED
We recognise and value individual differences  

that allow full workforce participation whilst always 

ensuring equal access to opportunities and resources. 

Throughout FY2022, gender diversity increased 

by 5% across Aeris, taking our total female 

representation to 17% (up from 12% in FY2021). 

COMPANY WIDE CULTURE  
AND ENGAGEMENT SURVEY

In FY2022, Aeris undertook its first company-wide culture 

and engagement survey with participation from 63% 

of the workforce. This included 84% of the corporate 

office, 73% at Cracow Gold Operations and 54% at Tritton 

Copper Operations

OUTLOOK AND PLAN

Undertake benchmark biodiversity 
surveys for all sites.

Progressing rehabilitation 
plans for all operations.

Biodiversity offset is included in all new mines development. 
It is achieved through a variety of mechanisms that 
best suit the individual project. Tritton is to develop 
a concept for how to best establish biodiversity for 
all future projects in a coordinated  solution that 
is effective  and viable in the very long term.

DIVERSITY AND INCLUSION

Objective: Building more equal, diverse, fair and inclusive workplaces which 
align to the diversity of our community.

DELIVERY AGAINST FY2022 COMMITMENTS

  Undertake companywide engagement 
survey (Completed)

  Focus on talent and succession (ready for delivery)

  Improve diversity specifically gender balance 
and indigenous participation (Completed)

  Record indigenous participation in 
our workforce (On target)

MINIMAL FOOTPRINT DESIGN
Aeris has progressed three new mining areas over the past 

year. Each are active examples of minimal footprint design: 

1.  Aeris progressed work on the underground Avoca 

Tank development project within the Tritton Copper 

Operations footprint. Avoca Tank is accessed via a 

historical pit with all waste rock contained within the 

pit, eliminating the need for additional disturbances. 

The main access road to the mine is built to a minimum 

footprint and follows a safe, gently winding track 

that was designed to preserve native trees and 

vegetation and protect cultural heritage in the area. 

2.  Tritton Copper Operations also commenced 

production at the Budgerygar deposit in FY2022, 

demonstrating another opportunity for new underground 

mining without any additional surface impact. 

3.  At Cracow, access to the Roses Pride orebody 

was conceived by previous owners as an open 

pit design, but the Aeris technical teams have 

redesigned it as an underground mine, which has 

a lower impact on the landscape. This redesign is an 

example of our sustainable principle of ‘good for 

business, good for others’ and dramatically reduces 

the impact to our landscape, along with associated 

permitting and cost optimisation outcomes.
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The People Survey was developed to ensure the Executive, 

Senior Leadership Team and the Aeris Board of Directors 

are informed about the employee experience at Aeris, 

using consistent measurements for employee engagement, 

motivation, commitment, and company alignment across 

Aeris workplaces.

The People Survey generated robust data to help 

us understand what it’s like to work at Aeris and 

the experiences our people have across Aeris workplaces.

These insights highlighted consistently high-performing 

areas and provided direction for action planning 

to improve our employee experience. Aeris achieved 

strong results in areas such as teamwork, alignment and 

involvement, and work life blend. The quality of our frontline 

leadership also scored strongly.

The People Survey results also enabled Aeris to identify 

areas where the business can improve the employee 

experience including learning and development and 

communication. The survey results uncovered a desire from 

our people to hear more from our senior leaders in relation 

to individual site-based strategy and direction. Action plans 

to strengthen these areas are underway at all sites.

HIGH RATES OF PARTICIPATION
Aeris undertook an indigenous participation benchmarking 

survey to determine the level of representation amongst 

our workforce for Aboriginal and Torres Strait Islander 

(ATSI) diversity.

The results were pleasing with a total of 11% of employees 

identifying as Aboriginal or Torres Strait Islander, with 

18% of the workforce at Tritton and 6% of the workforce 

at Cracow. This year we also welcomed one new 

indigenous apprentice.

During the reporting year Aeris remained an active 

member of the local indigenous communities in which we 

operate. We continued to participate in many significant 

cultural events to maintain and strengthen our community 

relationships. At Cracow, we have enjoyed working with 

the Wulli Wulli people to support our long-term relationship 

and encourage participation in our trainee programs at site.

WORKPLACE OF RESPECT
During FY2022 Aeris launched an important initiative 

called the ‘Workplace of Respect’ program. This program 

supports our existing Whistleblower Policy and consists 

of the Workplace of Respect Policy, Issues Resolution 

procedure, and interactive online training program.

The program describes the environment all employees 

and contractors can expect when they come to work 

at Aeris and provides clear expectations of acceptable 

workplace behaviour.

The Company has taken a firm stance in relation 

to inappropriate behaviour in the workplace, with 

the program outlining zero tolerance for bullying, 

harassment and/or discrimination. The issues resolution 

procedure provides the steps employees and 

contractors should take to address issues of concern, 

and refers to the ‘Whistleblower Stopline’, an externally 

managed hotline to raise concerns as documented in 

the Whistleblower Policy. 

This program strongly supports our commitment 

to a diverse and inclusive workforce.

OUTLOOK AND PLAN

Following the acquisition of the Round Oak assets. In FY2023 we will prioritise integrating 
and aligning our people structures, systems, initiatives, policies and culture.

The People Survey: Undertake a second company-wide employee survey to assess progress 
against benchmarked site performance from FY2022, and assess the new portfolio assets.

Attraction & Retention. The competition for talent is fierce and in FY2023 we will continue 
to focus on developing targeted attraction and retention initiatives to enable the recruitment 
and retention of a stable, committed, purpose driven and efficient workforce.

Develop an Aeris-wide Diversity and Inclusion approach, ensuring 
that we continue to build a diverse workforce.
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WATER EFFICIENCY AND CONTAINMENT 

DELIVERY AGAINST FY2022 COMMITMENTS

  Commission TSF2 at Cracow 
(completed)

  Resolve rehabilitation at TSF1 and TD4 at Cracow 
(trials underway)

  Review tailings management at Cracow 
(scheduled for FY2023)

Objective: Using water resources 
efficiently and effectively.

CARBON AND CLIMATE CHANGE

DELIVERY AGAINST FY2022 COMMITMENTS

  Undertake a review of power efficiency 
(Tritton in progress, Cracow to be completed in FY2023)

MAPPING OUR CARBON FOOTPRINT
Energy is important to our mining operations. We monitor 

and track power usage from all sources, including main 

transmission and diesel across different activities to 

understand their relative carbon contributions. Learning 

where and how our operations produces carbon emissions 

is a key step towards planning projects to reduce carbon.

In FY2022:
• Processing represented between 37-47% 

of the total carbon footprint. This includes 

activities like crushing and water pumping;

• Mining department activities represented 

between 26-35% of our carbon footprint. These 

activities include vent fans and pumping; and

• Diesel usage, associated mostly with underground 

vehicles, produced 12-18% of our total carbon.

During FY2022, our total carbon footprint grew 

to 142,000t CO2e, from 132,000t CO2e in FY2021. 

Cracow maintained its carbon footprint at around 

48,000 tCO2e in FY2022.

The carbon footprint at the Tritton Copper Operations 

has increased by 10% in the last 12 months: moving from 

~86,000t CO2e in FY2021 to 95,000t CO2e over FY2022.

This increased use of energy has been associated with 

the commencement of operations at Avoca Tank  

and Budgerygar mines, as well the increased 

depths and tonnages at the Tritton mine.

Two power reduction projects are expected to deliver 

savings in FY2023. They include a variable speed motor for 

river pumping, rather than a constant speed pump which 

will provide for more efficient energy use. In addition, 

an upgrade of measurement infrastructure of usage 

from the grid is also planned which will enable more 

informed decisions about power usage to be made.

Objective: Reducing carbon 
footprint and supporting  
renewable energy.

OUTLOOK AND PLAN

Continue to explore opportunities 
to utilise technologies to lower carbon 
foot print across the business. 

Renewal power options to consider  
for future mines. 



RAW WATER USAGE FROM RIVERS 
Over the past 12 months, both Cracow and Tritton saw 

a reduction in the use of raw water, due to increased 

dewatering and stormwater capture re-use at the mines. 

We experienced substantial rainfall at both sites.

Cracow Gold Operations extracted 430ML (1.1ML/d) 

from the Dawson River which was a 46% reduction 

compared to FY2021. This use represents a small 

fraction of flow past our diversion point. 

Cracow also reused at least 60% of its water, 

with 277.5ML reused across the site via storage, 

recovery and re-use from tailings or pit storages.

Tritton Operations used 1,039ML of raw water from 

the Bogan River (2.8ML/d), which represents a 13% 

reduction from the previous year. Tritton is located at 

the last diversion point on the Bogan River, meaning 

our offtake agreement allows for farmers and 

significant wetlands downstream with us taking 

water only after environment flows are delivered. 

SITE CONTAINMENT
Neither site released water to the environment over 

the financial year, acting as fully contained sites.

Tritton

Cracow

North Qld

Jaguar

Stockman 
Project

Torrens JV

Canbelego JV

TRITTON COPPER OPERATIONS
HERITAGE VALUES

The land on which Tritton Copper Operations 

operates is recognised under registered Native Title 

claim to the Ngemba/Ngiyampaa, Wangaaypuwan 

and Wayilwan people. 

Tritton Copper Operations upholds a Cultural Heritage 

Management Plan (CHMP) to engage with Traditional 

Owners in protection of heritage across our operations.We 

regularly communicate with Nyngan Local Aboriginal Land 

Council (LALC) and Bogan Aboriginal Corporation through 

the Nyngan Community Consultative Committee (CCC).

CRACOW GOLD OPERATIONS
HERITAGE VALUES

The land on which Cracow Gold Operations operates is 

held under native title to the Wulli Wulli people, through 

the Wulli Wulli Nation Aboriginal Corporation (WWNAC). 

Aeris holds a Cultural Heritage Management Plan 

(CHMP), Indigenous Land Use Agreement (ILUA) and 

Relationship Agreement with WWNAC. Heritage teams 

are regularly onsite to inspect ground for drilling and 

ensure heritage values are mapped and protected. We 

also meet regularly as a Cultural Heritage Coordinating 

Committee (CHCC) to discuss heritage projects.
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We operate in remarkable shared 
landscapes, Indigenous Country  
and community and are a 
proud member of our regional 
communities.

OUTLOOK AND PLAN

Increased measurement of water usage 
and movement to improve confidence in 
water balance, including re-use of water.

Water efficiency program: identification 
of options to increase efficiency of water use 
or pumping, including substitutions, reduced 
water loss or increased recovery.

PLACES WE OPERATE



TRADITIONAL CUSTODIANS
We acknowledge the Wulli Wulli people as the Traditional 

Custodians of the land on which we operate at Cracow 

Gold Operations, and the Ngemba/Ngiyampaa people 

as the registered native title claimants for the land on 

which we operate at Tritton Copper Operation. 

We are committed to a mutually respectful 
and valued relationship with the Wulli Wulli 
and Ngemba/Ngiyampaa peoples to achieve 
effective management of cultural heritage, 
heritage values and shared aspirations.
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COMMUNITY

CAREERS EXPERIENCE 
AND EXPANDING HORIZONS
During FY2022, Aeris was involved with a number  
of rewarding initiatives focused on building skills  
and career opportunities for our local communities. 

At Cracow, we offer traineeships each year to the 
Wulli Wulli people as part of our commitment to employment 
outcomes with Traditional Owners. 

This arrangement continues to build our relationship  
with the Wulli Wulli people, while creating pathways  
for local employment.

Cracow also continued its annual work experience program, 
welcoming a number of work experience students to site 
for exposure across our engineering, technical and trades 
areas. Each student was assigned a mentor, welcomed into 
the team and provided with a project to complete during 
their time with us.

At Tritton, we were pleased to support a new skills-based 
learning program at Hermidale Public School focused on 
fostering sustainable farming practices in local students. 
Known as the ‘Hermidale Future Farmers’ program, the 
innovative cropping immersion project sees students 
transform a paddock behind the school into a lush 
wheat crop.

REGIONAL LIVES
Cracow is a regional employer, with 48% of our 

employees based across central Queensland, 

including 10% based locally at Cracow or Theodore. 

A further 47% reside in southeast Queensland and fly 

in and out of the Sunshine Coast and Brisbane.

The Cracow mine treats the raw water from the 

Dawson river for the Banana Shire Council to supply 

to the township of Cracow. In addition, the mine also 

supports local services in Theodore, particularly health 

(including a hospital), education and nearby suppliers.

Tritton is a local, community-based business in central 

outback NSW, where 82% of employees and their families 

live locally in Nyngan, Girilambone or Cobar, with a further 

8% living in the broader region. Employing from the local 

area is important at Aeris and plays a key role in supporting 

the local population and their access to services.

SHARING CELEBRATIONS AND 
EVENTS IN OUR COMMUNITY
We are part of the local communities in which we 

operate in and enjoy being part of the community 

activities that bring families and people together. 

We are pleased to support and participate in a 

range of events including our local shows, school 

awards, festivals celebrating rivers and First Peoples, 

multicultural Eat Street markets, camp drafting 

events, ANZAC Day remembrance, Christmas parties 

and so on. Our people are part of the community 

and we live and work amongst our neighbours.
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ICMM RISK MANAGEMENT 
AND CONTINUOUS IMPROVEMENT
During FY2022, critical controls began in Q3 at Tritton and 

continued throughout the year at Cracow. A total of  

85 critical control checks were completed for both sites. 

In FY2022, our International Council on Mining and Metals 

(ICMM) aligned risk management change program 

commenced and implementation will continue into FY2023. 

Our newly promoted Group Manager – Health, Safety and 

Risk will play a group leadership role in ensuring alignment 

and synergy across the business in relation to safety, 

health and risk.

A total of 25 detailed Incident Cause Analysis Method 

(ICAM) investigations were completed during the year 

following incidents and injuries to enable continuous 

improvement of our risk management and 

safety behaviours.

SAFETY, HEALTH AND WELLNESS

We believe that a safe place of work is created and maintained by all 
team members. We aim to continually improve on both physical and 
psychological health and safety performance. 

DELIVERY AGAINST FY2022 COMMITMENTS

  Implementation of ICMM aligned risk 
management system, including critical controls 
(ongoing, completion in FY2023)

  Completed system improvements 
(ongoing)

  Updated principal and critical risk management plans 
(ongoing)

  Undertook actions to reduce injuries and incidents 
(ongoing)
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INJURY RATES
The total recordable injury frequency rate (TRIFR) for 

Aeris for FY2022 was 13.7, which was similar to the FY2021 

frequency rate of 13.3 (based on 1 million working hours, 

or equivalent/500ppl/year). 

Recordable injuries are defined as any injury 
that requires medical treatment and results in 
a restricted work plan, meaning the individual 
is unable to perform their usual role.

Total lost time injury (LTI) rates rose from 2.9 in FY2021 to 

3.6 in FY2022. The LTI’s onsite were low in severity, but long 

in duration of recovery time. The frequency rate increased 

due to an increase in LTI’s, coupled with a decrease in 

work hours across the business.

LTI frequency rate is an important part of measuring our 

safety performance onsite, but more than that, it serves 

as a marker and talking point for the workforce and other 

key stakeholders to come together and discuss how safety 

can be improved prior to and as a discussion point once 

incidents have occurred.

In the last six months of the year, rates have been 

positively trending showing significant improvement across 

the portfolio. Both operations experienced a change in site 

leadership in FY2022 and as the workforce stabilises and 

ongoing safety improvements are implemented, 

we anticipate increased safety performance. 

HYGIENE EXPOSURE LIMITS
Hygiene exposure is monitored at both sites in relation 

to diesel particulate and respirable silica levels to 

ensure the health of our workforce is maintained.

The identification of health hazards at our operations 

is undertaken by independent and certified Occupational 

Hygienists in accordance with the requirements of industry 

Recognised Standards. 

In FY2022, all diesel particulate monitoring results were 

below the required levels for acceptable occupational 

exposure limits.

Respirable silica is an ongoing risk in an underground 

environment and in FY2022, we experienced seven 

exceedances at our Tritton Copper Operations, 

and only one exceedance reported at our 

Cracow Gold Operations. 

All exceedances were thoroughly investigated, with 

appropriate remedial actions identified and implemented. 

These included: the implementation of real-time dust 

monitoring devices, the ongoing services of Occupational 

Hygienists to assist in providing training and feedback 

to personnel that participate in sampling programs and 

the continued enforcement of appropriate respiratory 

protective devices as per site policies and procedures.

HEALTH AND HYGIENE MANAGEMENT PLANS

Annual reviews of the site’s Health and Hygiene 

Management Plans (HHMP) are undertaken by certified 

Occupational Hygienists. The purpose of this review 

is to highlight improvements to the site’s exposure 

profiles, including whether controls implemented 

over the previous year have been successful. 

To demonstrate ongoing management and compliance, a 

quarterly review of hygiene monitoring is to be completed 

at each site and is to be submitted to the Group Manager 

– Health, Safety and Risk, highlighting reporting results, key 

findings and actions undertaken in the previous quarter.
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The Directors present their report, together with the consolidated financial 
report of the Aeris Resources Limited Group (‘Group’ or ‘consolidated 
entity’), consisting of Aeris Resources Limited (‘Aeris’ or ‘Company’) and the 
entities it controlled at the end of, or during, the year ended 30 June 2022.

NAME, EXPERIENCE AND OTHER DIRECTORSHIPS
SPECIAL 
RESPONSIBILITIES

APPOINTED / 
RESIGNED

Andre Labuschagne – Chairman and Executive Director

Mr Labuschagne is an experienced mining executive with 

a career spanning over 30 years across operations in Australia, 

Indonesia, South Africa, PNG and Fiji. Mr Labuschagne has 

held various corporate and operational roles in companies 

including Norton Gold Fields, Emperor Gold Mines, DRD Gold 

and AngloGold Ashanti. Mr Labuschagne holds a Bachelor 

of Commerce from Potchefstroom University in South Africa.

Other current directorships (ASX listed entities): Magontec 

Limited (ASX:MGL)

Former directorships in the past 3 years 

(ASX listed entities): None

Member 

of Nomination 

Committee

Appointed 

20 Dec 2012

Michele Muscillo – Independent Non-Executive Director

Mr Muscillo is a Partner specialising in corporate law with 

HopgoodGanim Lawyers. Mr Muscillo is an admitted Solicitor 

and has a practice focussed almost exclusively on mergers 

& acquisitions and capital raising. Mr Muscillo has acted 

on a variety of corporate transactions including initial 

public offerings, takeovers and acquisitions. Mr Muscillo has 

a Bachelor of Laws from Queensland University of Technology 

and was a recipient of the QUT University Medal.

Other current directorships (ASX listed entities): Xanadu Mines 

Limited (ASX:XAM) and Mako Gold Limited (ASX:MKG). 

Former directorships in the past 3 years (ASX listed 

entities): Cardinal Resources Limited (ASX:CDV).

Chairman of  

the Audit Committee,  

Nomination 

Committee and 

member of the 

Remuneration 

Committee 

(Chairman until 

30 June 2022)

Appointed 

2 May 2013

DIRECTORS
The Directors of the Company in office during the financial year and up to the date of this report were:
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NAME, EXPERIENCE AND OTHER DIRECTORSHIPS
SPECIAL 
RESPONSIBILITIES

APPOINTED / 
RESIGNED

Colin Moorhead – Independent Non-Executive Director

Mr Moorhead is an experienced industry executive with 

a demonstrated track record over three decades of building 

value in mining companies through innovation, discovery, 

project development and safe, efficient operations. 

A geologist by training, Mr Moorhead is also known for 

strong leadership, strategy and execution. Mr Moorhead’s 

career has involved both operational and corporate 

executive responsibilities including global responsibility 

for exploration and resource development at Newcrest 

Mining and CEO of PT Merdeka Copper Gold (IDX:MDKA), 

where he built and led the team that constructed and 

commissioned the highly successful Tujuh Bukit Gold Mine. 

Colin is also currently Non-Executive Chairman of Xanadu 

Mines (ASX:XAM), Executive Chairman of Sihayo Gold Limited 

(ASX:SIH) and Non-Executive Chairman of Coda Minerals.

Former directorships in the past 3 years (ASX 

listed entities): Finders Resources Limited.

Chairman of 

the Remuneration 

Committee effective 

1 July 2022 and 

Member of Audit 

Committee and  

Risk and 

Sustainability 

Committee

Appointed 

27 Jul 2020

Sylvia Wiggins – Independent Non-Executive Director

Ms Wiggins is a globally experienced senior executive 

and investment banker with a demonstrated 

track record over 25 years in public markets, 

with a focus on finance, strategy and risk.

Ms Wiggins has been the CEO and CFO of public listed entities, 

with her most recent role as Executive Director – Finance 

& Commercial at ASX listed renewable energy company 

Infigen Energy, prior to its takeover. As an executive, Ms 

Wiggins has been a part of the leadership teams transforming 

businesses from the strategic, operating and capital structure 

perspectives to both preserve and create shareholder 

value. Ms Wiggins is a member of the Independent 

Assurance Review Board for the Department of Defence.

Other current directorships (ASX listed entities): None

Former directorships in the past 3 years 

(ASX listed entities): None

Chairman of the Risk 

and Sustainability 

Committee and  

Member of 

Audit Committee

Appointed 

18 Oct 2021
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NAME, EXPERIENCE AND OTHER DIRECTORSHIPS
SPECIAL 
RESPONSIBILITIES

APPOINTED / 
RESIGNED

Alastair Morrison – Independent Non-Executive Director

Mr Morrison is a highly experienced international banker. 

Mr Morrison has worked in private equity for over 30 years 

in the UK and Asia and has broad experience in growing 

companies across a range of industrial sectors. He was 

a founding Managing Director of Standard Chartered Private 

Equity. He was with Standard Chartered Bank from April 2002 

until March 2014. Prior to joining Standard Chartered Bank, 

he spent 20 years at 3i Group, the leading European private 

equity house, where he was Director for 3i Asia Pacific. 

He co-founded 3i’s Asia Pacific operations in 1997, having 

previously run an investment team in London focusing on 

buy-outs and expansion financing. Mr Morrison has investment 

experience across a wide range of industries in Europe and 

Asia. He holds an M.A. degree in Politics, Philosophy and 

Economics and M.Phil degree in Management Studies from 

Oxford University. 

Other current directorships (ASX listed entities): None

Former directorships in the past 3 years (ASX listed 

entities): None

Member of Audit 

Committee and 

Remuneration 

Committee

Appointed 

10 Dec 2010

Resigned 

25 Nov 2021

Robert Millner – Non-Executive Director

Mr Millner is the Chairman of Australian investment house 

Washington H Soul Pattinson Ltd. Mr Millner has extensive 

experience in the investment industry, including current 

board positions with Brickworks Limited (ASX:BKW), 

BKI Investment Co Ltd, New Hope Corporation 

Limited (ASX:NHC), Tuas Limited (ASX: TUA), 

and TPG Telecom Ltd (ASX:TPG)

Appointed 

1 Jul 2022

COMPANY SECRETARIES
Robert Brainsbury

Mr Brainsbury is an experienced financial executive 

and has held senior operational and finance roles with 

several blue chip industrial and resources companies 

including Norton Gold Fields, MIM Holdings Limited, 

Xstrata, Rio Tinto and BIS Industrial Logistics. Mr Brainsbury 

is a qualified Accountant and holds a Bachelor of Business 

degree with majors in Accounting and Marketing.

Dane van Heerden CA 
Ms van Heerden is a qualified Chartered Accountant, with 

over 20 years’ experience in both Australia and abroad.
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MEETINGS OF DIRECTORS
The attendance of Directors at Board and Committee meetings during the financial year were as follows:

There were no meetings of the Remuneration Committee 

or Nomination Committee during the financial year. As 

the Board is comprised of four Directors during the financial 

year, the Board considered it more effective to set aside 

time at Board meetings to specifically address the matters 

that would have been ordinarily attended to by 

the Remuneration Committee or Nomination Committee.

CORPORATE GOVERNANCE
The Company’s Corporate Governance Statement 

for the year ended 30 June 2022 may be accessed 

from the Company’s website at www.aerisresources.

com.au/about/corporate-governance. 

PRINCIPAL ACTIVITIES
The principal activities of the consolidated entity for 

the year ended 30 June 2022 were the production and 

sale of copper, gold and silver and the exploration 

for copper and gold. Other than as referred to 

on page 43, there were no significant changes 

in those activities during the financial year.

DIRECTOR DIRECTORS’ MEETINGS AUDIT COMMITTEE MEETINGS

A B A B

Andre Labuschagne 23 23 - -

Michele Muscillo 23 23 2 2

Colin Moorhead 23 23 2 2

Sylvia Wiggins 19 19 - -

Alastair Morrison 7 7 1 1

A = Number of meetings held during the time the Director was a member of the Board and/or Committee 
B = Number of meetings attended during the time the Director was a member of the Board and/or Committee 

The principal activities 
of the year were the 
production and sale of 
copper, gold and silver.



43

A
D

VA
N

C
IN

G
 A

ER
IS

SIGNIFICANT CHANGES IN 
THE STATE OF AFFAIRS
During the financial year ended 30 June 2022, the 

primary operating assets of Aeris were its Tritton Copper 

Operations, located near the town of Nyngan in central 

New South Wales, and the Cracow Gold Operations 

located near the town of Theodore in Central Queensland. 

On 28 April 2022, Aeris announced the transformational 

acquisition of Round Oak Minerals from Washington 

H.Soul Pattinson Limited (WHSP) and a A$117 million 

equity raise. Round Oak Minerals is an Australian focused 

resources company with its primary assets being: 

• Jaguar Zn/Cu mine in Western Australia; 

• Mt Colin Cu mine in North-West Queensland; and 

• Stockman Cu/Zn development project in Victoria.

The transaction completed on 1 July 2022. A$100 million of 

the A$117 million equity raise (placement and entitlement 

offer) was received by 30 June 2022, with the balance being 

received on 1 July 2022. On completion of the equity raise 

the company had also obtained approval at the EGM held 

on 24 June 2022 to consolidate every 7 ordinary shares into 

1 ordinary share. The consolidation took effect in July 2022. 

REPAYMENT OF DEBT AND ESTABLISHMENT 
OF ANZ BANKING FACILITIES

In July 2021, the consolidated entity repaid the outstanding 

balance (US$20.25 million) of its senior debt (Tranche A 

(Working Capital) Facility) with Special Portfolio Opportunity 

V Limited (SPOV) (a subsidiary of a fund managed by PAG).

Also in July 2021, the consolidated entity entered into 

a financing facility agreement with Australia and New 

Zealand Banking Group Limited (ANZ) for it to provide:

• A$35 million Contingent Instrument Facility;

• A$20 million Working Capital Facility, and 

• Unsecured gold hedging lines.

The ANZ facilities have subsequently been renewed with 

the Contingent Instrument Facility increased to A$45 million. 

GOLD AND COPPER HEDGING 
Copper hedging 

In July and August 2021 Aeris had also settled previous 

hedging undertaken namely:

• 833 tonnes per month at a forward Price of A$9,228 

ending July 2021; and

• 667 tonnes per month through a Zero net Premium 

Option Collars where Aeris buys puts (strike price 

A$10,000/t) and sells (strike price A$11,100/t) call options 

to form a collar structure with zero premium payable, 

ending July 2021.

Aeris also entered into unsecured copper hedging 

arrangements with Macquarie Bank Limited on 

13 July 2021. The hedges covered the period from 

August 2021 to June 2022 in scheduled monthly deliveries 

of 550 tonnes (6,050 tonnes in total). The hedges were 

through Zero net Premium Option Collars, where Aeris buys 

puts and sells call options to form a collar structure with 

zero premium payable:

• The strike price of the put options is A$11,900/t; and 

• The strike price of the call options is A$12,900/t.

Gold hedging 
In December 2021 Aeris undertook gold hedging for 

21,000oz (1,750oz per month from November 2021 

and October 2022), at A$2,538.54/oz, and represents 

approximately 30% of targeted production at its 

Cracow Gold Operations over that period. 

In February 2022 Aeris entered into further unsecured 

A$ gold hedges with ANZ for 30,000 ounces (1,750oz per 

month from March to October 2022; 3,500oz per month for 

November and December 2022; and 1,500oz per month 

from January to June 2023) at an average forward price 

of A$2,635.57/oz.

Cracow gold production is hedged approximately 

70% to the end of calendar 2022 and 30% for the first half 

of calendar 2023.

The net position of copper and gold hedges settled 

during the financial year ended 30 June 2022 totalled 

A$7.269 million.
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OPERATING REVIEW

TRITTON COPPER OPERATIONS (TRITTON)
During the financial year ended 30 June 2022, Tritton 

produced 18,581 tonnes of copper, within the guidance 

range (18,500t – 19,500t). All-in-sustaining-cost (AISC) 

however of A$5.10/lb, was slightly above the top end 

of the guidance range (A$4.65/lb - $4.85/lb), primarily due 

to cost and labour market pressures, which are impacting 

the whole industry. Tight management of operating and 

capital costs continues to be a focus for management.

Copper grades in ore mined, primarily at the Tritton 

underground mine, were below target during the first 

half of the financial year. As a result, a revised strategy 

was implemented at Tritton in January with a focus on 

improving grade by targeting higher grade areas, with 

a reduction in ore tonnes. This strategy required stope 

re-design which took several months to flow through, with 

higher grades being achieved from the end of March 2022.

Since Tritton commenced operations in 2005, the Tritton 

underground mine has been the primary source of ore 

feed for the processing plant (Tritton Mill) and from 

2016, the Murrawombie underground mine has been 

the supplemental ore source. Over the next few years 

production levels from both of these mines will reduce 

and new ore sources will be brought into production 

from our project pipeline. 

During the year multiple projects in the pipeline were 

materially progressed as the Company targets extending 

the mine life at Tritton to the back end of the decade 

and beyond:

• Budgerygar deposit – an extension of the 

Tritton underground mine;

• Avoca Tank underground mine; and 

• Maiden mineral resource estimate at the 

Constellation deposit. 

Production from the new mine projects at the Budgerygar 

and Avoca Tank deposits are scheduled to ramp-up during 

the financial year ended 30 June 2023 and will extend 

the life of Tritton as well as materially increase copper 

head grade.

Multiple mining scenarios were examined for 

the Murrwombie Pit cut-back. These have been 

complicated by the proposed timing of this project 

coinciding with underground mining operations at 

Murrawombie, which has resulted in a smaller pit-shell 

being required compared to earlier, preliminary pit designs. 

During July 2022, the decision was taken to postpone 

the Murrawombie Pit cut-back until a later date, once 

the underground operations at Murrawombie had ceased, 

allowing the pit design to be optimised.

Since Tritton commenced 
operations in 2005, the Tritton 
underground mine has been 
the primary source of ore 
feed for the processing 
plant (Tritton Mill).
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EXPLORATION

The Tritton tenement package covers 2,330km2 in central 

western New South Wales. To date, over 850,000 tonnes 

of copper, including the current Mineral Resource deposits, 

has been discovered on the tenement package, with 

the majority being in the southern half. 

The northern half of the tenement package remains 

largely underexplored and in recent years on-ground 

exploration has focused on activities over this area. The 

recent discovery of the Constellation deposit validates 

the Company’s view the northern half of the tenement 

package is highly prospective for copper mineralisation.

A$11.5 million was spent on exploration activities during 

the financial year ended 30 June 2022 (including 

Constellation resource drilling). During the financial year 

ending 30 June 2023 exploration activities will be focused 

on advancing regional target generation, including drill 

testing, combined with some additional resource definition 

drilling at the Constellation and Kurrajong deposits. 

Constellation Deposit 
The Constellation deposit is located approximately  

45 kilometres north-east of the Tritton processing plant.  

The deposit was first detected via an airborne 

electromagnetic (AEM) survey and a follow-up ground 

based moving loop electromagnetic (MLTEM) survey. 

The MLTEM survey verified that the EM response 

from the airborne survey represented a legitimate 

bedrock conductor and identified two separate 

bedrock conductors.

During the financial year ended 30 June 2022, ongoing 

exploration activities continued at the Constellation 

deposit. Both Reverse Circulation (RC) and Diamond 

drilling programs were progressed resulting in mineralisation 

being identified down-plunge to 1,100m and up to 300m 

along strike. The Constellation deposit remains open, down 

plunge and along strike at depth.

A Maiden Mineral Resource was reported in December 

2021, totalling 3.3 million tonnes at 1.4 percent copper and 

0.3 g/t gold, for 47kt of contained copper metal and 36koz 

of contained gold metal. An Exploration Target (6Mt – 8Mt 

at 1.7% - 2.2% copper) was also defined for the primary 

mineralisation, approximately 750m down plunge from 

the base of the Mineral Resource. The potential quantity 

and grade of the Exploration Target is conceptual in 

nature and is therefore an approximation. There has 

been insufficient exploration drilling to estimate a Mineral 

Resource and it is uncertain if further exploration will result in 

the estimation of a Mineral Resource.

The Exploration Target was prepared and reported in 

accordance with the 2012 edition of the JORC Code.

An updated Mineral Resource estimate is in progress and 

expected to be completed in the first half of FY2023. 

Avoca Tank Deposit
Drilling at the Avoca Tank has traced the mineralised 

system to approximately 400m below surface. 

Toward the base of drilling the sulphide mineralisation 

is interpreted to change strike orientation. Towards 

the end of the financial year an exploration drillhole 

(TAKD046) was completed, testing down plunge continuity. 

TAKD046 intersected massive sulphides 75m down 

plunge from the current Mineral Resource and downhole 

electromagnetic (EM) surveying detected a large EM 

conductor below the Mineral Resource. 

Murrawombie Deposit
Grade control drilling completed at Murrawombie 

during FY2022 supports the current geological 

interpretation, with follow-up drilling required to further 

define smaller, high-grade lodes. Additionally, the latest 

drilling has confirmed mineralised intersections outside 

of the previously reported Mineral Resource, which will 

be followed-up with future drilling campaigns. We are 

confident that the mineralisation will be extended at depth.

Kurrajong Project
The Kurrajong deposit is located approximately 

20 kilometres east from the Tritton processing plant. Prior 

drilling at the Kurrajong deposit in 2012 and 2016 defined 

a massive sulphide horizon from 300m below surface and 

extending to 1,100m down plunge. The mineralised system 

remains open to the north and down plunge and  

in the last quarter of the financial year ended 30 June 2022, 

a resource definition drill program commenced and once 

completed a maiden Mineral Resource will be reported for 

the Kurrajong deposit.

Two drill holes from the current resource definition drilling 

program were completed prior to 30 June 2022 with both 

drill holes intersecting sulphide mineralisation. 

REGIONAL EXPLORATION

Regional exploration focused on the northern half 

of the tenement package with the completion of a large 

airborne electromagnetic (AEM) survey and surface 

geochemistry sampling programs. The AEM survey covered 

a 600km2 area north from a similar AEM survey completed 

in 2019 which detected the Constellation deposit and led 

to the discovery.
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CRACOW GOLD OPERATIONS (CRACOW)
Production for the financial year ended 30 June 2022, 

at 53,920 ounces of gold was below guidance 

(56koz – 59koz). AISC of A$1,911/oz was also below 

guidance (A$1,775/oz - A$1,825/oz) primarily due 

to the lower than targeted gold production.

A significant amount of work was undertaken during 

the year to address the issue of the lower than expected 

gold grades from ore mined. The plan to extend mine 

life at Cracow included mining more of the lower grade 

resource outside the high-grade zones at the core 

of the vein deposits. These areas that are on the periphery 

of the vein deposits contain significant gold, although at 

lower grades. The mined gold grades underperformed 

compared to internal targets due to the geology models 

overestimating grades in areas outside the high-grade core 

of the Western Vein Field deposits. A significant amount 

of work has been undertaken to address these issues, with 

geological models rebuilt to increase grade confidence 

and improve production planning for FY2023.

The Cracow processing plant performed well during 

the financial year, with a record throughput of 644kt. 

Low-grade stockpiled material, from historical open pit 

mining at the site, continue to be used to supplement ore 

from the underground mine. Pre-crushing and screening 

of this stockpiled material, prior to adding to the processing 

circuit, assisted with achieving the high throughput rates. 

The lower gold production was also the major contributor 

to the higher than targeted AISC. Operating and sustaining 

capital expenditure were below internal targets, reflecting 

a strong focus on cost management by the site team. Like 

Tritton, Cracow was also impacted by labour availability 

and general cost inflation.
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EXPLORATION

Since Aeris took ownership of Cracow at the beginning 

of July 2020, one of the key focuses has been mine 

life extension. The Company spent A$12.1 million on 

exploration activities in the financial year, on both 

greenfield and brownfield targets, particularly on 

the Golden Plateau deposit in the Eastern Vein Field.

Roses Pride Exploration Project
The Roses Pride high grade deposit represents the northern 

most ore deposit mined at Cracow since modern 

mining commenced in 2004. Underground activities at 

Roses Pride previously accessed and mined the deposit 

to 200m below surface.

Intermittent surface drill programs have been completed 

in the past, seeking to define up-plunge, near surface 

extensions to the Roses Pride mineralised system.

In the previous financial year, Cracow undertook a 

RC drill program testing mineralisation up to 400m along 

strike (north) from previous mine development. The drill 

program led to an updated Mineral Resource estimate. 

Golden Plateau Exploration Project
The Golden Plateau deposit is located 1 kilometre north 

from the Cracow processing plant and was first mined in 

the 1930’s and mining continued sporadically until the 

mid-1990’s. Historical mining was a combination of open 

pit and underground mining and was reported to total 

approximately 850,000 ounces. 

Past owners have completed a considerable amount 

of drilling across the Golden Plateau mineralised footprint. 

From the existing drill data and historical information 

available, there remains significant potential to define 

mineralisation for conversion to a Mineral Resource.

Throughout the financial year a drilling program was 

undertaken, designed to test extensions to mined shoots 

(down plunge and along strike), test gold grades within 

areas of the underground development where no mining 

appears to have been undertaken and to validate 

the current void model. 

Historical mining focused on selectively mining 

high-grade gold shoots within broader low-grade 

east-west trending quartz lodes. Drilling completed 

during the financial year has shown that the formation 

of high-grade shoots is controlled by north-south trending, 

steeply dipping structures. These structures also host 

quartz veins and high-grade mineralisation away from 

the historic mining footprint (approximately 200 metres 

with current drilling), resulting in a significant increase in 

the prospectivity of the Golden Plateau deposit.

A resource definition drilling at Golden Plateau has 

commenced and is targeting 5 priority lodes in proximity 

to previously mined high-grade shoots. At the completion 

of the resource definition drill program the data will be 

used to generate a maiden Mineral Resource estimate 

for the Golden Plateau deposit, expected during first half 

of FY2023. 

Resource 
definition drilling 
at Golden Plateau 
has commenced 
and is targeting 
5 priority lodes.
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Southern Vein Field Exploration
Limited exploration work has been completed 

within the Southern Vein Field, with the exception 

of two seismic survey traverses and several deep 

diamond drill holes, and as a result, its regional 

structural architecture is poorly understood.

An MT survey program undertaken during the financial 

year successfully identified key lineaments within 

the Camboon Volcanics to depths exceeding 1,000m 

below surface. Preliminary geological interpretation 

based on the MT dataset defined six key target areas 

which warrant further investigation. At the end of the year, 

approximately 60% of an infill MT survey was complete.

Western Vein Field Exploration
Enigma Fault Structure

The interpreted east-west Enigma structure is a newly 

identified (during FY2022) fault structure first identified 

from recent underground development within 

the southern limits of the current underground workings. 

The few historical holes that have intersected the structure 

have generally contained considerable epithermal 

quartz vein volume. Assay results report low grade gold 

anomalism only, but locally very highly anomalous silver 

and other pathfinder elements such as tellurium.

The Enigma fault is interpreted to be the same age as 

the highly endowed Klondyke-Royal quartz vein structure 

(800koz Au) and appears to have direct connectivity with 

the magmatic-hydrothermal system responsible for driving 

the epithermal process at Cracow. The completed MT 

survey identified two discrete resistivity anomalies located 

adjacent to the interpreted Enigma structure. The resistivity 

anomalies could be associated with zones of dilation 

and enhanced epithermal quartz vein volume along 

the structure fault. Drilling completed in the financial year 

intersected the Enigma structure below the interpreted 

precious metal window. Further drilling is planned in 

the coming financial year, targeting a more prospective 

horizon further up-dip than the initial drill program.

Boughyard Exploration Project
The Boughyard prospect represents a high tonnage, 

lower grade exploration target, which differs from 

the low sulphidation epithermal deposits currently 

mined at Cracow. A total of 6 holes were drilled 

at Boughyard in the financial year however assay 

results were not encouraging, and exploration 

activities have been redirected to other targets.

The interpreted 
east-west Enigma 
structure is a newly 
identified fault structure, 
first identified from 
recent underground 
development 
within the southern 
limits of the current 
underground workings.
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FINANCIAL REVIEW

During the financial year, Aeris’ two operational assets were the 
Tritton Copper Operations (Tritton) in New South Wales and the 
Cracow Gold Operations (Cracow) in Queensland.

2022 2021

$’000 $’000

Profit before income tax expense 6,010 61,240

Depreciation and amortisation 74,334 86,200

Finance costs 5,987 11,631

EBITDA 86,331 159,071

Impairment of assets 4,349 -

Transaction expense 1,951 4,068

Loss on disposal of subsidiary - 2,238

Net foreign exchange losses (418) (1,166)

Movement in financial assets at fair value through profit or loss 1,439 444

Adjusted EBITDA 93,652 164,655

EBITDA and adjusted EBITDA are non-IFRS earnings measures that do not have any standardised meaning prescribed 

by IFRS, and therefore may not be comparable to EBITDA presented by other companies. These measures, which are 

unaudited, are important to management as an additional way to evaluate the consolidated entity’s performance.

RECONCILIATION OF PROFIT BEFORE INCOME 
TAX TO EBITDA AND ADJUSTED EBITDA: 
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FINANCIAL RESULTS 
The consolidated entity recorded a profit after tax 

for the financial reporting year to 30 June 2022 of 

A$6.010 million, compared with a profit after tax for 

the year ended 30 June 2021 of A$61.240 million. 

The results for this financial year were influenced 

by a number of key factors, which included: 

• Revenue was A$386.587 million, compared 

to A$431.290 million for the previous corresponding 

period. This reflects the following two factors:

 ○ Revenue from the Tritton Copper Operations 

was impacted by increased copper prices 

received (A$12,931/t including the impact 

of hedging) compared to the prior corresponding 

period (A$10,413/t). These higher copper 

prices were offset by lower copper production 

of 18,581 tonnes compared to 22,987 

for the prior corresponding period. 

 ○ Revenue from the Cracow Gold Operations, 

was impacted by lower gold production 

53,920 ounces of gold compared to prior year 

73,685 ounces of gold, offset slightly by increased 

gold prices received (A$2,539/oz) compared 

to the prior corresponding period (A$2,508/

oz), including the impact of hedging. 

• Cost of goods sold increased to A$353.435 million 

from A$337.895 million for the previous corresponding 

period, with costs at both operations impacted 

by general cost inflation and market pressures 

that are impacting the whole industry; 

• Transaction costs of A$1.951 million were recognised 

for the year ended 30 June 2022 in relation 

to the acquisition of the Round Oak Minerals Group;

 

• An impairment of A$4.4 million was recognised in 

relation to the Torrens Exploration Project; and

• A loss of A$1.4 million was recognised for the year ended 

30 June 2022 (30 June 2020: A$0.4 million) in relation 

to a movement in the fair value of the investment in 

Australian listed equities, held at fair value through 

the profit or loss. 

FINANCIAL POSITION
At 30 June 2022, the consolidated entity had a 

positive net asset position of A$287.938 million 

(30 June 2021: A$183.864 million). The June 2022 

net asset position for the consolidated entity was 

impacted by a number of key factors, including: 

• Completion of the initial A$100 million of the fully 

underwritten A$117 million equity raise to fund 

the cash component of the consideration 

of the acquisition of the Round Oak Minerals 

Group, that completed on 1 July 2022. Please 

refer to note 19 of the financial statements for 

additional information regarding the impact on 

the financial position of the consolidated entity;

• During the year ended 30 June 2022, the Company 

repaid the remaining US$20 million (A$27.6 million) 

senior debt provided by Special Portfolio Opportunity IV 

(SPOV) (a subsidiary of a fund managed by PAG); and

• Payment of the deferred consideration 

(A$15,000,000) on 30 June 2022 in connection 

with the Cracow acquisition.

The consolidated entity’s net cash inflow from 

operating activities during the financial year was 

A$93.000 million, with net cash outflows from investing 

activities of A$112.926 million and net cash inflows 

from financing activities of A$60.901 million. 

COVID-19 IMPACT
Since early 2020, the COVID-19 pandemic has disrupted 

conventional working arrangements globally and created 

unique risks and challenges across a variety of industries. 

The level of infection of COVID-19 experienced in both 

NSW and QLD is closely monitored by management and 

requires increased diligence and quick response as we 

continue to prioritise the health and safety of our workers 

and assess the current impact on our operations. 

Our current measures include, limiting access to 

operational sites to essential personnel only, limiting travel, 

adjusting work arrangements for site and corporate 

teams and increased communication to our workforce 

and partners. During the financial year, the number of 

COVID-19 cases impacted activities at both Tritton and 

Cracow as many employees and contractors either 

tested positive for the virus, or were close contacts 

and were required to isolate. This has resulted in lower 

crew numbers, which impacted production and 

maintenance activities during the financial year.
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MATERIAL BUSINESS RISKS

Aeris prepares its business plan using estimates of production and financial 
performance based on a range of assumptions and forecasts. There is 
uncertainty in these assumptions and forecasts, and risk that variation 
from them could result in actual performance being different to expected 
outcomes. Aeris acknowledges that business risks have the potential to 
change over time and continually reviews key risks and uncertainties that 
have the potential to impact the business.

The uncertainties arise from a range of factors, including 

the nature of the mining industry, and general economic 

factors. The material business risks faced by the Group 

that may have an impact on the operating and financial 

prospects of the Group at period end are outlined below.

PRODUCT SALES AND COMMODITY PRICE RISK
Aeris derives its revenues mainly from the sale of copper 

and gold and/or associated minerals. Consequently, 

Aeris’ potential future earnings, profitability and 

growth are influenced by the demand for and 

price of copper, gold and associated minerals.

Copper and gold are globally traded commodities and 

their prices over time may rise or fall. Commodity prices 

fluctuate and are affected by factors including supply and 

demand for mineral products, hedge activities associated 

with commodity markets, the costs of production and 

general global economic and financial market conditions. 

These factors may cause volatility which in turn, may 

affect Aeris’ ability to finance its operations and/or bring 

Aeris’ products to market. Aeris may enter into hedging 

arrangements from time to time to partially protect 

against changes in commodity prices. When these 

arrangements expire, there is no guarantee that the 

Company will be able to secure replacement hedging 

arrangements on terms satisfactory to the Company.

Aeris’ prospects and market value will be influenced from 

time to time by the actual and prevailing views on the 

short-term and long-term prices of these commodities.

EXCHANGE RATE RISK
A number of the Company’s commercial arrangements, 

including copper sale arrangements and finance 

arrangements, are based on US dollars. The Company 

also acquires equipment from overseas using foreign 

currency. Accordingly, the revenues, earnings, costs, 

expenses, assets and liabilities of the Company may be 

exposed adversely to exchange rate fluctuation. Further, 

the future market value of the Company’s Shares may 

fluctuate in accordance with movements in the exchange 

rates and interest rates.

MINERAL RESOURCES AND ORE RESERVES
In order to calculate Mineral Resources and  

Ore Reserves, estimates and assumptions are required 

about a range of geological, technical and economic 

factors. Estimating the quality and/or grade of the  

Mineral Resources and Ore Reserves requires the size, shape 

and depth of mineral and ore bodies to be determined 

by analysing geological data such as drilling samples. 

This process may require complex and difficult geological 

judgements and calculations to interpret the data. 

As the economic assumptions used to estimate 

Mineral Resources and Ore Reserves change from year 

to year, and as additional geological data is generated 

during the course of operations, estimates of  

Mineral Resources and Ore Reserves may change from 

year to year. Changes in reported Mineral Resources 

and Ore Reserves may have either a positive or negative 

impacton the consolidated entity’s financial results.
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TENEMENTS
A failure to adhere to the obligations under which 

tenements have been granted to Aeris (or its 

subsidiaries) in various jurisdictions may make certain 

tenements subject to possible forfeiture.

NATIVE TITLE AND HERITAGE RISK
The Native Title Act 1993 (Cth) recognises certain rights 

of indigenous Australians over land where those rights 

have not been extinguished. These rights, where they 

exist, may impact on the ability of the Company to carry 

out exploration and in future, mining activities, or obtain 

exploration or mining licences in Australia. 

In applying for licences over crown land, the Company 

must observe the provisions of Native Title legislation.

There are also laws of the States and Territories 

which impose duties of care which require persons, 

including the Company, to take all reasonable 

and practical measures to avoid damaging or 

destroying Aboriginal cultural heritage.

Granting of approvals with respect to Native Title 

legislation (where applicable), Aboriginal heritage 

legislation and heritage legislation may delay or impact 

adversely on the Company’s operations in Australia.

REPLACEMENT OF DEPLETED 
RESOURCES AND EXPLORATION RISK
Replacement of depleted resources is crucial 

to maintaining production. Exploration and acquisition 

are the key platforms that drive resource replacement.

Mineral exploration and development are generally 

considered higher risk undertakings. Aeris’ performance 

depends on the successful exploration and/or 

acquisition of resources or reserves and commercial 

production therefrom. There can be no assurances 

that the Company’s exploration programs or those 

relating to any projects or tenements that the Company 

may acquire in the future, will result in the discovery 

of a significant base metal and/or precious metal deposit, 

and even if an apparently viable deposit is identified, there 

is no guarantee that it can be economically exploited.

Aeris’ potential future earnings, profitability and 

commercialisation of base metal and/or precious 

metal reserves and resources will be dependent 

on the successful discovery and subsequent 

extraction of those resources to the extent that may 

be required to fulfil commercial obligations.

Successful commodity development and production 

is dependent on obtaining all necessary consent and 

approvals and the successful design, construction 

and operation of efficient gathering, processing and 

transportation facilities. No assurance can be given 

that Aeris will be able to obtain all necessary consents 

and approvals in a timely manner, or at all. Delays or 

difficulties in obtaining relevant approvals, or obtaining 

conditional or limited approvals, may interfere with 

mining operations of Aeris, which could materially impact 

the business, financial position and performance of Aeris.

In applying for licences 
over crown land, 
the Company must 
observe the provisions 
of Native Title legislation.
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OPERATIONAL AND COST RISK
The Company is a producer of copper and gold which 

is sold under commercial contracts. The Company’s 

immediate plans and objectives are dependent upon 

a continuation of such production generating operating 

surpluses to assist the Company in funding its planned 

expenditure programs. Whether it can do so will depend 

largely upon an efficient and successful, operation and 

exploitation of the resources and associated business 

activities and management of commercial factors.

Operation and exploitation may, from time to time, 

be hampered by unforeseen operating risks, as would 

any other industry. For example, force majeure events, 

power outages, critical equipment or pipe failures, and 

environmental hazards such as noise, odours, hazardous 

substances spills, other weather events, industrial accidents 

and other accidents, unforeseen cost changes and other 

incidents beyond the control of Aeris can negatively 

impact on its activities, thereby affecting its financial 

position and performance and ultimately, the value 

of its securities.

Continuity of operations also depends on the discovery 

and delineation of economically recoverable mineral 

resources, establishment of efficient exploration operations, 

obtaining necessary titles and access to projects, 

as well as government and other regulatory approvals.

The exploration and mining activities of Aeris may be 

affected by a number of factors, including but not limited 

to geological conditions; seasonal weather patterns; 

equipment difficulties and failures, technical difficulties 

and failures; continued availability of the necessary 

technical equipment, plant and appropriately skilled 

and experienced technicians; improper, defective 

and negligent use of technical plant and equipment; 

improper, defective and negligent conduct by 

employees, consultants and contractors; adverse 

changes in government policy or legislation; and access 

to the required level of funding.

HEALTH AND SAFETY RISK
As with all mining projects, there are health and safety risks 

associated with the Aeris’ operations in Australia. While 

Aeris regularly and actively reviews its workplace health 

and safety systems and monitors its compliance with 

workplace health and safety regulations, no assurance can 

be made that Aeris has been or will be at all times in full 

compliance with all applicable laws and regulations, 

or that workplace accidents will not occur in the future. 

As the operator of plant and equipment, the Company has 

specific legislative obligations to ensure that its personnel 

and contractors operate in a safe working environment 

a failure to comply with such obligations or workplace 

health and safety laws and regulations generally could 

result in civil claims, criminal prosecutions, or statutory 

penalties against Aeris which may adversely affect Aeris’ 

business, financial position and performance.

AVAILABILITY OF SUITABLY QUALIFIED PERSONNEL
The Company’s ability to deliver on its operating, 

development and exploration are premised on 

the availability, recruitment and retention of suitably 

qualified and skilled personnel. The ability to attract 

and retain the personnel necessary to deliver on 

the Company’s plan is influenced by many factors, 

which can vary from time to time.

 Whilst the Company enters into employment agreements 

with its employees, the retention of their services cannot be 

guaranteed. The loss of suitably qualified personnel could 

significantly affect the performance of Aeris’ operations 

and materially impact its business, financial position 

and performance.
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INSURANCE RISK
Aeris maintains insurance within ranges of coverage 

it believes to be consistent with industry practice and 

having regard to the nature of activities being conducted. 

No assurance, however, can be given that the Company 

will be able to continue to obtain such insurance 

coverage, or that such coverage will be at reasonable 

rates or that any coverage it arranges will be adequate 

and available to cover any such claims. Further, Aeris may 

elect to not purchase insurance for certain risks due to 

various factors (such as cost, likelihood of risks eventuating 

and industry practice). The lack of, or insufficiency of, 

insurance coverage could adversely affect Aeris’ business 

financial position and performance.

INTERNATIONAL CONFLICTS RISK
Aeris is exposed to the impact of international conflicts. 

The outbreak of military conflict between Russia and 

Ukraine had a material effect and continues to impact on 

the global economy. These hostilities created uncertainty 

for capital markets around the world, and this uncertainty 

may lead to adverse consequences for the Company’s 

business operations. Measures taken by governments 

around the world to end the Ukrainian conflict (such as 

imposing tariffs on Russian exports and other economic 

sanctions) may cause disruptions to the Company’s supply 

chains and adversely impact commodity prices. Such 

events may affect the financial performance of Aeris. 

Further, there is no certainty that similar conflicts which 

impact global markets will not arise in the future.

ENVIRONMENTAL RISKS 
The Company’s projects are subject to laws and 

regulations in relation to environmental matters. 

As a result, there is the risk that the Company may incur 

liability under these laws and regulations. Aeris could be 

subject to claims due to environmental damage arising 

out of current or former activities at sites that Aeris owns 

or operates, including new projects. This could subject 

Aeris to potential liability and have a material adverse 

effect on Aeris’ financial and operational performance. 

The Company seeks to comply with applicable laws and 

regulations and conduct its activities in a responsible 

manner with regard to the environment.

CLIMATE CHANGE 
Aeris acknowledges the potential for climate change 

to impact its business and is committed to understanding 

and proactively managing the impact of climate 

related risks to our business and our environment.

The risks considered most likely to impact the business and 

our environment include the following: reduced water 

availability, increased extreme weather events, changes 

to legislation and regulation, reputation risk, as well 

as market changes and shareholder activism.

The Company seeks 
to comply with 
applicable laws 
and regulations and 
conduct its activities 
in a responsible 
manner with regard 
to the environment.
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SIGNIFICANT EVENTS AFTER THE BALANCE DATE

ACQUISITION OF ROUND OAK 
MINERALS PTY LIMITED
On 1 July 2022, Aeris Resources Limited acquired 100% 

of the issued shares in Round Oak Minerals Pty Limited 

(Round Oak) from Washington H. Soul Pattinson Limited, 

for a total consideration of A$234 million. Round Oak 

is the owner of a diverse portfolio of high-quality Australian 

copper and zinc assets. The addition of these assets 

to the existing Aeris portfolio will transform the Company 

into a diversified, mid-tier producer with significant 

high-grade ore reserve tonnes and further organic 

growth opportunities

The transaction was approved by Aeris shareholders at 

an Extraordinary General Meeting held on 24 June 2022.

The financial effects of this transaction have not 

been recognised on 30 June 2022. The operating 

results and assets and liabilities of the acquired 

company will be consolidated from 1 July 2022.

The purchase consideration for the acquisition 

includes the following components:

• cash payment on settlement of A$80 million; and

• the issue and allotment of fully paid ordinary shares 

in Aeris at a deemed issue price of A$0.105 per 

share to a total value of A$154 million, being 

1,466,666,667 shares.

Acquisition-related costs of A$1,951,000 have 

been recognised in the consolidated statement 

of comprehensive income for the year ended 30 June 2022.

At the time the financial statements were authorised for 

issue, the consolidated entity had not yet completed 

the accounting for the acquisition of Round Oak. 

Independent valuations of the fair value of the assets 

and liabilities acquired are still being finalised. It is also 

not yet possible to provide detailed information about 

each class of acquired receivables and any 

contingent liabilities of the acquired entity.

ISSUE OF SHARES UNDER 
CONDITIONAL PLACEMENT
On 1 July 2022, the Company issued 162,781,913 

fully paid ordinary shares in Aeris to an existing Institutional 

shareholder, Paradice Investment Management 

Pty Ltd (Paradice), at $0.105 per share to raise 

$17.1 million. The issue of the shares was subject to:

• the Company obtaining shareholder approval 

to issue the shares to Paradice; and

• completion of the acquisition of Round Oak 

Minerals Pty Limited (Round Oak).

The acquisition of Round Oak was approved 

by Aeris shareholders at an Extraordinary 

General Meeting held on 24 June 2022 and 

the acquisition was completed on 1 July 2022.

CONSOLIDATION OF SHARE CAPITAL
On 8 July 2022, the Company completed a share 

consolidation. Aeris shares were consolidated at 

the ratio of 7 fully paid ordinary shares into 1 fully 

paid ordinary share. Performance rights were also 

consolidated at the same ratio as the ordinary shares.

Other events
No other matter or circumstance has arisen in the interval 

between the end of the financial year and the dates 

of this report that has significantly affected or may 

significantly affect the operations of the consolidated 

entity; the results of those operations; or the state of affairs 

of the consolidated entity in subsequent financial years.
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LIKELY DEVELOPMENTS 
The operating and financial review sets out information  

on the Group’s business strategies and likely developments. 

Other than the information set out in the Operating 

Financial Review, further information about likely 

developments in the operations of the group and 

the expected results of those operations in future 

financial years has not been included in this report 

because disclosure of the information would be likely 

to result in unreasonable prejudice to the Group.

DIVIDEND
The Directors have not recommended payment 

of a dividend for the year to 30 June 2022. 

No dividend was paid during the current year.

ENVIRONMENTAL REGULATIONS
The Group’s operations are subject to various 

Commonwealth and State environmental regulations 

governing the protection of the environment in areas 

ranging from air and water quality, waste emissions 

and disposal, environmental impact assessments, mine 

rehabilitation and access to, and use of ground water 

and/or surface water. In particular, some operations 

are required to conduct certain activities under the 

environmental protection legislation with development 

consents of the jurisdiction in which they operate. The 

Directors are not aware of any material breaches of 

the Group’s licences and all mining and exploration 

activities have been undertaken in compliance 

with the relevant environmental regulations.

PERFORMANCE RIGHTS
At the Company’s Annual General Meeting held on 

26 November 2020, the shareholders approved the 

Company’s Equity Incentive Plan. 48,782,493 performance 

rights remain on issue relating to that issued to employees 

of Aeris Resources Limited, Lion Mining Pty Ltd and 

Tritton Resources Pty Ltd under this plan, during the 

financial year ending 30 June 2022 and 30 June 2021.

SHARES UNDER OPTION
Executive management options (Options) issued were 

approved by shareholders at an Extraordinary General 

Meeting (EGM) held on 15 December 2015. The number of 

Options granted on 15 December 2015 totalled 93,410,609 

at a $nil exercise price. All of these options had been 

exercised by 31 December 2021. 

There were no additional shares under option 

nor any shares under option cancelled during 

the period ending 30 June 2022.

SHARES ISSUED ON THE EXERCISE OF OPTIONS
47,228,407 ordinary shares of the Company were 

issued during the twelve months to 30 June 2022 on 

the exercise of Options. Please refer to page 71 of the 

Remuneration Report for additional information. 

DIRECTORS’ AND OFFICERS’ 
INSURANCE AND INDEMNITY
The Constitution of the Company provides that 

the Company may indemnify each Officer (including 

Secretaries) and Director against any liability, loss, damage, 

cost or expense incurred by the Officer or Director in or 

arising out of the conduct of any activity of the Company. 

In accordance with the Company’s Constitution, 

the Company has entered into Deeds of Indemnity, 

Access and Insurance with each of the Directors 

and Officers of the Company.

The Company has paid a premium and other 

charges for a Directors and Officers Liability insurance 

policy for the benefit of the Directors and Officers 

of the consolidated entity and its subsidiaries. The policy 

prohibits the disclosure of the nature of the liabilities 

insured and the amount of premium paid.

LOANS TO DIRECTORS
No loans have been provided by the Company to Directors.

PROCEEDINGS ON BEHALF OF THE COMPANY 
No proceedings have been brought or intervened on 

behalf of the Company with leave of the Court under 

section 237 of the Corporations Act 2001 during the 

year ended 30 June 2022 or at the date of this report. 

INDEMNITY OF AUDITORS
Aeris Resources Limited has agreed to indemnify their 

auditors, PricewaterhouseCoopers, to the extent permitted 

by law, against any claim by a third party arising from Aeris’ 

breach of their agreement. The indemnity stipulates that 

Aeris Resources Limited will meet the full amount of any 

such liabilities including a reasonable amount of legal costs.
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NON-AUDIT SERVICES
The Company may decide to employ the auditor on 

assignments additional to their statutory audit duties 

where the auditor’s experience and expertise with 

the Company and/or consolidated entity are important.

Details of the amounts paid or payable to the external 

auditor (PricewaterhouseCoopers) for audit and 

non-audit services provided during the financial year 

are set out in Note 25 to the financial statements.

The Board of Directors has considered the position 

and, in accordance with the advice received from 

the Audit Committee, is satisfied that the provision 

of the non-audit services is compatible with the general 

standard of independence of auditors imposed by 

the Corporations Act 2001. The Directors are satisfied 

the provision of non-audit services by the auditor, as 

set out in Note 25 to the financial statements, did not 

compromise the auditor independence requirements 

of the Corporations Act 2001 for the following reasons:

• All non-audit services have been reviewed by 

the Audit Committee to ensure they do not impact 

the impartiality and objectivity of the auditor; and

• None of the services undermine the general principles 

relating to auditor independence as set out in APES 110 

Code of Ethics for Professional Accountants, including 

reviewing or auditing the auditor’s own work, acting 

in a management or decision-making capacity for 

the Company, acting as advocate for the Company 

or jointly sharing economic risk and rewards.

A copy of the auditor’s independence declaration 

as required under section 307C of the Corporations 

Act 2001 is set out on page 75.

ROUNDING OF AMOUNTS TO 
NEAREST THOUSAND DOLLARS
The Company is of a kind referred to in Legislative 

Instrument 2016/191 issued by the Australian Securities 

and Investments Commission, relating to the rounding 

off of amounts in the Directors’ Report and Financial 

Report. Amounts in the Directors’ Report and Financial 

Report have been rounded off to the nearest thousand 

dollars in accordance with that Legislative Instrument. 
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Dear Shareholders,

On behalf of the Board, I am pleased to present 

the Remuneration Report for the financial year ended  

30 June 2022, outlining the nature and amount 

of remuneration for Aeris Resources Limited’s Non-executive 

Directors and other Key Management Personnel.

FY2022 was a year of transformation for Aeris as we 

announced the acquisition of Round Oak Minerals, 

successfully positioning the company as a competitive 

mid-tier base and precious metals producer. As part 

of the transaction, we add two new operating assets and 

a development project to our portfolio and bid a heartfelt 

welcome to the new team members joining our broader 

Aeris family.

Throughout the financial year, the company was impacted 

by industry-wide cost and labour market pressures, 

which we worked hard to contain across the operations. 

Australia experienced an increasingly competitive job 

market, with low unemployment rates fuelling labour 

shortages of skilled workers.

In response to this competition and the evolving 

expectations of the labour market, Aeris focused 

on a review of all site-based allowances and the 

implementation of a new attraction and retention 

strategy. Undertaking a complete review of site-based 

allowances enabled Aeris to make a series of small 

changes to better align the business with new market 

pressures and ensure all allowances are fit-for-purpose in 

this new operating environment.

The implementation of a new attraction and retention 

strategy was built on valuable feedback collected from 

our workforce via an employee feedback survey in 

March 2022. This strategy will ensure that Aeris remains an 

employer of choice for existing employees and potential 

new candidates in the years ahead.

During the financial year Aeris also made solid progress on 

strengthening our commitment to promoting an inclusive 

workplace, publishing our new Workplace of Respect 

Policy in January 2022. We were pleased to 

see significant upward movement in both female 

workforce representation and indigenous workforce 

representation in FY2022, with female representation 

up by 5%. Our indigenous representation is 11% across 

the business with Tritton reporting 18%.

Following this hard work throughout FY2022, Aeris is well 

placed to meet the future challenges of the labour market 

and we look forward to moving forward into another 

rewarding year in FY2023. 

On a personal note, FY2022 is the final year of my 

appointment as Chair of the Remuneration Committee as 

I hand the reigns over to fellow director, Mr Colin Moorhead 

for the current and future financial years.

LETTER FROM THE REMUNERATION COMMITTEE CHAIRMAN

MR MICHELE MUSCILLO

Independent Non-executive Director 

Chair of the Remuneration Committee

During the financial year Aeris also made solid 
progress on strengthening our commitment 
to promoting an inclusive workplace.
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The Directors are pleased to present your Company’s 2022 Remuneration 
Report which sets out remuneration information for Aeris Resources 
Limited’s Non-executive Directors, Executive Directors and other  
Key Management Personnel (“KMP”).

PERSONS ADDRESSED AND SCOPE 
OF THE REMUNERATION REPORT
KMP are the Non-executive Directors, Executive Directors 

and senior executive employees who have authority and 

responsibility for planning, directing and controlling the 

activities of the Company. KMP of the Company during the 

year ended 30 June 2022 and any changes that occurred 

during the year are set out below:

REMUNERATION GOVERNANCE
The following outlines the aspects of remuneration 

governance relevant to KMP remuneration.

REMUNERATION PRINCIPLES 

In establishing a reward framework that ensures executive 

rewards reflect achievement, with the aim of delivering 

long-term shareholder value, the Board ensures that 

the Company’s remuneration policy: 

• Recognises the calibre and skills of executives and 

ensures they are rewarded for superior performance; 

• Creates a strong link between performance and reward 

over the short and long term; 

• Maintains fair, consistent and equitable remuneration 

practices in alignment with the company values and 

vision whilst remaining competitive with the market 

to attract the best potential candidates;

• Retains executives through the cyclical nature of 

commodity prices and different development stages 

of assets; and

• Allows flexibility in remuneration structure to adjust 

to changing economic conditions to ensure that 

executive remuneration is linked to the creation 

of shareholder value.

TRANSPARENCY AND ENGAGEMENT

To remain transparent and consistent with industry 

standards whilst maintaining fair and equitable 

remuneration practices, the Company seeks guidance in 

the governance of remuneration strategy from a variety 

of sources, including:

• Shareholders;

• External remuneration consultants;

• Internal management.

REMUNERATION COMMITTEE

As the Board is comprised of four Directors, 

the Remuneration Committee considered 

the most effective approach to meeting was for 

the Chair of the Remuneration Committee to meet 

independently with the Executive Chair and members 

of the Remuneration Committee on an informal 

basis throughout the year, following which the Chair 

of the Remuneration Committee would report to the whole 

Board. Where required, the three other members 

of the board meet separately to discuss matters pertaining 

to the remuneration of the Executive Chairman.

NAME POSITION

Non-executive Directors

Mr Michele Muscillo Non-executive Director

Mr Colin Moorhead Non-executive Director

Ms Sylvia Wiggins Non-executive Director 

(appointed 18 October 2021)

Mr Alastair Morrison Non-executive Director 

(resigned 25 November 2021)

Executive Directors

Mr Andre Labuschagne Executive Chairman

Other KMP

Mr Robert Brainsbury Chief Financial Officer and 

Joint Company Secretary

Mr Ian Sheppard Chief Operating Officer

Ms Kim Franks Chief People Officer
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KMP REMUNERATION AT A GLANCE 
EXECUTIVE REMUNERATION FRAMEWORK OVERVIEW

Executive KMP remuneration is earned over multiple periods, as illustrated below:

For the 2022 financial year, the proportions of remuneration for executive KMP that are fixed and those that are linked 

to performance are as follows: 

YEAR 1 YEAR 2 YEAR 3

Fixed Remuneration

STI

LTI

TOTAL FIXED 
REMUNERATION 
(TFR)

SHORT TERM 
INCENTIVES 
(STI)

LONG TERM 
INCENTIVES 
(LTI)

• A regular base reward to attract and retain talented executive KMP. 

• Includes (where applicable) base salary, superannuation, and other benefits 
such as coverage for death and total & permanent incapacity and salary 
continuance insurance.

• At-risk component of Total Remuneration Package that incentivises superior 
executive performance in areas of specific challenge to drive successful 
execution of business plans and achievement of strategic aims directly aligned 
with enhanced shareholder value.

• Annual cash reward paid after the end of the financial year dependent on 
the extent that key performance measures are achieved, which are set by 
the Board each year.

• At-risk component of Total Remuneration Package that aims to align 
the remuneration of employees with drivers of sustainable, long-term company 
growth and shareholder value creation. It also promotes the retention of key talent.

• The annual grant of Performance Rights vest after 3 years, dependent on 
the extent that key performance measures are achieved, and the executive 
remaining employed by the Company. Key performance measures include share 
price growth, copper and gold reserves and total shareholder return.

65% 20% 15%

15%

15%

11%

20%

20%

22%

65%

65%

67%

Executive Chariman

Chief People Officer

Chief Financial Officer

Chief Operating Officer

TFP STI LTI
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REMUNERATION FRAMEWORK
EXECUTIVE REMUNERATION

Total Fixed Remuneration
Fixed remuneration provides a regular base reward 

to attract and retain talented executive KMP and 

reflects the job size, role, responsibilities and professional 

competence of each executive according to their 

knowledge, experience and accountabilities.

An executive KMP’s fixed remuneration could include 

any or all of the following:

• Base salary;

• Superannuation;

• Coverage for death and total & permanent 

(TPD) incapacity; and

• Salary continuance insurance.

Fixed remuneration is reviewed annually, and any 

adjustments are approved by the Board after 

recommendation by the Remuneration Committee. 

External remuneration data is obtained prior 

to recommendations being made to ensure that 

fixed remuneration is in line with general industry and 

community standards.

Variable Remuneration
The Company’s remuneration philosophy recognises 

the importance of ‘at-risk’ or variable pay as an integral 

component of total potential reward, so the Remuneration 

Committee has established distinct STI and LTI Plans 

to strongly link executive remuneration to individual and 

company performance and to the creation of value 

for shareholders.

The remuneration report includes comparative 

disclosures for FY2021. The Board reviews and assesses 

the achievement of applicable performance targets, 

business performance and individual performance 

to determine the award of a STI payment at the end 

of the financial year.



SHORT TERM INCENTIVES (STI) 
Current STI plan

Purpose To incentivise eligible employee performance in areas of specific challenge by 

ensuring targets are competitive to drive successful execution of business plans and 

achievement of strategic aims directly aligned with enhanced shareholder value.

Performance measures The Remuneration Committee oversees the identification of appropriate 

performance measures, setting of goals and endorsement of specific targets for 

each executive KMP and ensures that these elements clearly reflect the factors 

deemed critical to the Group’s strategic and business plans for the relevant year. 

Opportunity The maximum STI opportunity for executive KMP is equivalent to 

50% of their base (excluding superannuation) remuneration. The maximum 

STI opportunity for other eligible employees is between 10% and 40%. 

Delivery Awards for performance under the STI Plan are determined and paid only 

after the end of the financial year (generally in the first quarter after the end 

of the reporting period), once the relevant actual performance results are 

finalised. The Remuneration Committee retains the discretion to adjust STI awards 

in exceptional circumstances, including determining that no award will be paid.

Gateway The Company will determine a ‘gateway’ that must be achieved for an STI 

payment to be awarded in the relevant period and will consider the overall 

Company and site profit position, capacity to pay and other relevant factors.

Configuration for FY2022 For FY2022 the following list outlines examples of what were used to 

determine STI outcomes: 

• Stakeholder Management 

• Life of Mine extensions

• Innovation

• Growth

• Balance sheet optimisation

• Individual performance

Fixed remuneration is reviewed annually, 
and any adjustments are approved 
by the Board after recommendation 
by the Remuneration Committee.
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LONG TERM INCENTIVES (LTI) 
Previous LTI Plan – Options

In FY2022 the last options were exercised in relation the LTI plan from FY2016. For reference, details of the 

FY2016 LTI plan is described below.

Timing and Delivery Executive Management Options (Options) were approved by shareholders 

at an Extraordinary General Meeting (EGM) held on 15 December 2015 

and was introduced to incentivise the KMP at that time to implement 

the Company’s turnaround strategy. Upon vesting, the shares are 

subject to a period of voluntary escrow, with the shares being released 

from escrow in progressive tranches from 31 December 2018.

The Options vested in five tranches as follows: 

• Tranche 1 - 30.0% on 31 December 2016; 

• Tranche 2 - 17.5% on 31 December 2017; 

• Tranche 3 - 17.5% on 31 December 2018; 

• Tranche 4 - 17.5% on 31 December 2019; and 

• Tranche 5 - 17.5% on 31 December 2020.

Exercise price When exercised, each Option is convertible into one ordinary 

share for a $nil exercise price and will be issued within 10 business 

days after the Company receives an exercise notice.

Termination/expiry Options that have not been exercised will expire 6 years after the issue date 

(15 December 2021), or termination date, whichever is earlier. To the extent 

that the options have not previously vested, they will be deemed to have 

been immediately vested upon a Change of Control Event.
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LONG TERM INCENTIVES (LTI) 
Current LTI Plan – Options

The Company introduced a new LTI Plan (Plan) for FY2021 which is provided by way of Performance Rights, 

details of which are provided below.

Purpose To align the remuneration of eligible employees with the drivers of sustainable, 

long-term company growth and shareholder value creation.

Opportunity The maximum LTI opportunity for executive KMP is equivalent to 

75% of their Base Salary. 

The maximum LTI for other eligible employees is between 30% and 50%.

Timing and Delivery Grants are made annually following the end of the financial year 

and are delivered in the form of Performance Rights.

Allocation The grant is determined using a Volume Weighted Average Price (VWAP) 

calculated over 5 business days ending on the date prior to the 

commencement of the financial year.

Measurement period The performance measures are tested on a cummulative 

basis over a period of 3 years.

Performance measures The performance measures are illustrated below:

 

Vesting Scales Relative Total Shareholder Return (TSR):The type of relative TSR used is ranked TSR, 

which is a method of calculating the return shareholders would earn if they held 

a notional number of shares over a period of time, measured against a relevant 

peer group based on an agreed VWAP at the relative measure points. The 

number of Performance Rights allocated to TSR that will vest is determined in 

accordance with the below vesting scale: 

 
The relevant peer group for FY2022 includes Aurelia Meta ls Limited, Red 5 Limited, Red River Resources 
Limited, 29 Metals Limited, Dacian Gold Limited and Pantoro Limited. The Board reviews the relevant peer 
group annually and makes amendments as it deems appropriate.

RANKING AGAINST COMPARATOR GROUP LEVEL OF VESTING

Equal to or above 75th percentile 100%

Above the 50th percentile and 
below the 75th percentile

Pro-rata vesting on a straight line 
basis between 50% and 100%

At the 50th percentile 50%

Less than the 50th percentile Nil

Relative TSR
25%

Copper 
Reserves 25%

Share Price
25%

Gold Reserves
25%
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Vesting

Vesting

Share price
The number of Performance Rights allocated to Share Price Increase that 

will vest is determined in accordance with the below vesting scale:

 
Gold reserves
The number of Performance Rights allocated to Gold Ounces Reserve Increase 

that will vest is determined in accordance with the below vesting scale:

 
Copper reserves
The number of Performance Rights allocated to Copper Tonnes Reserve Increase 

that will vest is determined in accordance with the below vesting scale: 

 

 

 

 

 

 

 

 

If at the completion of the 3-year performance period the required vesting 

conditions are met, the Performance Rights will usually vest in the quarter 

following the end of the financial year. Once Performance Rights have vested, 

they will automatically be exercised and ‘convert’ to shares at which time they 

will have no restrictions and will not expire. Shares will be delivered at no cost 

to participants.

Treatment on termination Leaving the Company before the completion of the performance period will 

result in the participant forfeiting the Performance Rights, subject to the Plan rules.

Dividends The Award carries no voting or dividend entitlements prior to vesting.

SHARE PRICE INCREASE LEVEL OF VESTING

Greater than 50% 100%

Between 30% and 50% Pro-rata vesting between 75% and 100%

Between 10% and 30% Pro-rata vesting between 50% and 75%

Less than 10% Nil

GOLD ORE RESERVE GROWTH Level of vesting

Depletion replacement plus greater 

than 10% increase or greater
100%

Between depletion replaced 

& up to and including 10% increase
Pro-rata vesting between 50% and 100%

Depletion replaced 50%

Negative growth Nil

COPPER ORE RESERVE GROWTH Level of vesting

Depletion replacement plus greater 

than 10% increase or greater
100%

Between depletion replaced 

& up to and including 10% increase
Pro-rata vesting between 50% and 100%

Depletion replaced 50%

Negative growth Nil

No Hedging on LTI Grants
The Company does not permit employees to enter into contracts to hedge their exposure 

to Performance Shares granted as part of their remuneration package.
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NON-EXECUTIVE DIRECTOR REMUNERATION

Fees and payments to Directors and 

Non-executive Directors reflect the demands 

which are made on, and the responsibilities of 

the Directors. The Board reviews Non-executive 

Directors’ fees and payments annually. The Executive 

Chairman is not present at any discussions relating 

to determination of his own remuneration. 

For FY2022, the Board did not pay additional fees 

to Directors or Non-executive Directors appointed 

to Committees, nor are fees paid to executives who 

are appointed to the Board of subsidiary or associated 

companies. However, this policy is under review for 

FY2023 and beyond. Non-executive Directors’ fees are 

determined within an aggregate Non-executive Directors’ 

fee pool limit, which is currently $700,000 per annum. 

Non-executive Directors are not eligible to participate in 

the Company’s incentive plans. For the financial year 2022, 

the non-executive director fee was $100,000 inclusive of 

statutory superannuation. In the prior year the 

Non-executive Director fee was $80,000 per annum inclusive 

of statutory superannuation. The non-executive directors’ fee 

has been benchmarked against its peers and considered 

in line with its peer group and from 1 July 2022 an additional 

fee of $20,000 will apply to Chair of the Board committees.
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YEAR ENDED 30 JUNE
2022 
$’000

2021 
$’000

2020 
$’000

2019 
$’000

2018 
$’000

Sales revenue 386,587 431,290 227,313 232,338 236,017

EBITDA 86,331 159,071 5,891 31,573 104,985

Profit/(loss) after income tax 6,010 61,240 (38,351) (12,673) 55,304

Cash from operating activities 93,000 169,650 30,238 35,626 50,518

Closing Share Price (cents) 6.7 19.5 3.3 6.6 14.1

COMPANY PERFORMANCE AND REMUNERATION OUTCOMES
Aeris Resources’ remuneration framework aims to create a strong link between Company performance 

and executive reward in the short, medium and long term. The following table and graph presents 

a summary of Aeris Resources’ business performance as measure by a range of financial indicators:
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(Average price and trading volumes are present pre-share consolidation (7:1), processed in July 2022)
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EMPLOYMENT AGREEMENTS 
The major provisions of the contracts of the Directors 

and KMP are set out below.

NON-EXECUTIVE DIRECTORS

Non-executive Directors are retained by way 

of a Letter of Appointment. The Letter of Appointment 

does not contemplate a fixed term for directors’ 

appointments. Non-executive Directors are 

not eligible for termination payments.

EXECUTIVE DIRECTORS

Remuneration and other terms of employment 

of the Executive Director and other KMP are 

formalised in common law employment contracts 

in the form of a letter of appointment. 

In determining remuneration for KMP, the Company 

takes into account the responsibilities of the role and 

relevant industry data for attracting persons of the calibre 

and experience of the person in question. Fixed 

pay is reviewed annually, with such review taking 

into account a range of factors including performance 

and experience of the individual and Company 

performance. The Executive Director is eligible 

to participate in the Company STI and LTI plans. 

EXECUTIVE KMP TOTAL STIP GRANTED1
MAXIMUM 

ENTITLEMENT GRANTED
% OF MAXIMUM 

ENTITLEMENT FORFEITED

$ % $

Andre Labuschagne 236,480 64% 36%

Robert Brainsbury 152,320 64% 36%

Ian Sheppard 169,600 64% 36%

Kim Franks 128,000 64% 36%

INCUMBENT & POSITION TFR*
CONTRACT 
DURATION NOTICE PERIOD TERMINATION PROVISIONS

Andre Labuschagne, 
Executive Chairman

Fixed1 $785,400 
Other2 $11,060 No fixed term 3 months

Additional 9 months 
payment of annual 
base salary

Robert Brainsbury, Chief Financial 
Officer and Co-Company Secretary

Fixed1 $504,900 
Other2 $11,547 No fixed term 3 months

Additional 6 months 
payment of annual 
base salary

Ian Sheppard, 
Chief Operating Officer

Fixed1 $561,000 
Other2 $17,563 No fixed term 3 months

Additional 6 months 
payment of annual 
base salary

Kim Franks, 
Chief People Officer

Fixed1 $423,500 
Other2 $2,356 No fixed term 3 months

Additional 6 months 
payment of annual 
base salary

Details of the short-term incentive cash bonuses awarded 

as remuneration following the end of the financial 

year to KMP are set out below (amounts paid during 

the reporting period in relation to FY2021 performance are 

disclosed in the KMP remuneration table on page 70):

*TFR as set for the financial year 30 June 2022 
1. Fixed includes the base salary and superannuation at 10%.  
2.  Other relates to death, TPD and salary continuance insurance paid by the Company on behalf of the KMP. 

At the option of the employee this benefit is able to be reimbursed via an insurance allowance.

Note STIP disclosed is exclusive of superannuation. Where superannuation caps have been exceeded the superannuation on STIP was paid a cash allowance.
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DETAILS OF REMUNERATION
Details of the remuneration of the KMP of the Group are set out in the following tables. 

KMP Remuneration for the year ended 30 June 2022

SHORT-TERM BENEFITS

POST- 
EMPLOYMENT 

BENEFITS
LONG-TERM 

BENEFITS

SHARE 
BASED 

PAYMENTS

Salary 
& fees

Short-term 
incentive Other

Super- 
annuation Sub-total

Long service 
leave

Equity 
settled TOTAL

(A) (B) (C) (D) (E) (F)

DIRECTORS $ $ $ $ $ $ $ $

Non-executive - - - - -

Michele Muscillo 100,000 - - - 100,000 - - 100,000

Colin Moorhead 100,000 - - - 100,000 - - 100,000

Sylvia Wiggins1 70,430 - - - 70,430 - - 70,430

Alastair Morrison2 40,182 - - - 40,182 - - 40, 182

310,612 - - - 310,612 - - 310,612

EXECUTIVE

Andre Labuschagne 714,000 236,480 85,171 27,500 1,063,152 8,702 195,075 1,266,929

OTHER KMP

Robert Brainsbury 459,000 152,320 61,309 27,500 700,129 7,258 125,406 832,793

Ian Sheppard 510,000 169,600 79,204 27,500 786,304 7,634 139,340 933,278

Kim Franks 385,000 128,000 62,529 27,500 603,030 7,532 69,211 679,773

1,354,000 449,920 203,042 82,501 2,089,463 22,424 333,956 2,445,843

2,378,612 686,400 288,213 110,002 3,463,227 31,126 529,032 4,023,385

Notes to table:
1. Appointed 18 October 2021.
2. Resigned 25 November 2021.
(A)  Includes cash salary and Directors’ fees.
(B) Short-term incentives reflect incentives accrued in relation to the 30 June 2022 financial year.
(C)  Other includes death, TPD and salary continuance insurance, superannuation cash allowance not able to be paid 

into superannuation due to exceeding superannuation cap and movement in annual leave provision. At the option 
of the employee, the insurance benefit is able to be reimbursed via an insurance allowance.

(D) Superannuation paid to meet the superannuation guarantee contribution.
(E)  Movement in long service entitlement provision for the financial year. 
(F)  Share based payments comprise the grant date fair value of options and performance rights expensed during the year.
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SHORT-TERM  
BENEFITS

POST- 
EMPLOYMENT 

BENEFITS
LONG-TERM 

BENEFITS
SHARE BASED 

PAYMENTS

Salary 
& fees

Short-term 
incentive Other

Super- 
annuation Sub-total

Long service 
leave

Equity 
settled TOTAL

(A) (B) (C) (D) (E) (F)

DIRECTORS $ $ $ $ $ $ $ $

Non-executive - - - - -

Michele Muscillo 80,000 - - - 80,000 - - 80,000

Alastair Morrison 80,000 - - - 80,000 - - 80,000

Colin Moorhead 74,000 - - - 74,000 - - 74,000

234,000 - - - 234,000 - - 234,000

EXECUTIVE

Andre Labuschagne 700,000 339,150 173,246 25,000 1,237,396 18,819 266,338 1,522,553

934,000 339,150 173,246 25,000 1,471,396 18,819 266,338 1,756,553

OTHER KMP

Robert Brainsbury 450,000 229,500 80,145 25,000 784,645 5,211 166,119 955,975

Ian Sheppard 500,000 229,500 83,325 25,000 837,825 14,452 176,647 1,028,924

Kim Franks2 174,570 92,400 30,487 12,500 309,957 3,431 21,199 334,587

1,124,570 551,400 193,957 62,500 1,932,427 23,094 363,965 2,319,486

2,058,570 890,550 367,203 87,500 3,403,823 41,913 630,303 4,076,039

Notes to table:
1. Appointed 27 July 2021.
2. Appointed 4 January 2021.
(A) Includes cash salary and Directors’ fees.
(B) Short-term incentives reflect incentives accrued in relation to the 30 June 2021 financial year. 
(C)  Other relates to death, TPD and salary continuance insurance paid by the Company on behalf of the KMP. 

At the option of the employee, this benefit is able to be reimbursed via an insurance allowance. 
(D) Superannuation paid to meet the superannuation guarantee contribution.
(E) Movement in long service entitlement provision for the financial year.
(F) Share based payment comprise the grant date fair value of options expensed during the year.

KMP remuneration for the year ended 30 June 2021
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SHARE-BASED COMPENSATION 
Details of Options and Rights over ordinary shares 

in the Company as at 30 June 2022, provided as 

remuneration to each executive KMP of Aeris Resources 

Limited are set out below. Upon satisfaction of relevant 

conditions each Option/Right will automatically 

vest and convert into one ordinary share.

Options
See Variable Remuneration – Legacy LTI Plan for the terms 

governing the grant of Options outlined below.

NAME
YEAR 

GRANTED

NUMBER OF 
OPTIONS 

ISSUED
VALUE AT 

GRANT DATE VESTED

NUMBER 
OF OPTIONS 

EXERCISED 
DURING THE 
YEAR ENDED 

30 JUNE 2022

NUMBER  
OF OPTIONS 

EXERCISED 
SINCE 30 

JUNE 2022
$ %

Andre Labuschagne 2016 37,364,244 1,264,780 100% 22,511,959 -

Robert Brainsbury 2016 22,418,546 758,868 100% 13,507,175 -

Ian Sheppard 2016 22,418,546 758,868 100% - -

82,201,336 2,782,516 100% 36,019,134 -

NAME GRANT DATE
NUMBER OF 

RIGHTS ISSUED
VALUE AT 

GRANT DATE 1
NUMBER OF 

RIGHTS VESTED VESTED CANCELLED

$ % %

Andre Labuschagne 25 Nov 2021 2,789,062 390,469 n/a n/a n/a

Robert Brainsbury 25 Nov 2021 1,792,968 251,016 n/a n/a n/a

Ian Sheppard 25 Nov 2021 1,992,187 278,906 n/a n/a n/a

Kim Franks 25 Nov 2021 1,503,906 210,547 n/a n/a n/a

8,078,123 1,130,937

1. Kim Franks was not eligible to participate in the Legacy LTI Plan, due to her commencement date of 4 January 2021.

The value of the options on a fully marketable basis is equal 

to the value of the underlying share price (on grant 

date) less dividend ($0.04). The shares, if converted from 

options, are subject to various escrow periods and as 

such a discount for lack of marketability has been applied 

to take into consideration the escrow period. 

A discount for lack of marketability of 25%, 20%, 15% and 

10% was applied to Tranche 1 ($0.03), Tranche 2 ($0.032), 

Tranche 3 ($0.034) and Tranche 4 ($0.036) respectively.

Rights
See Variable Remuneration – Current LTI Plan for the terms 

governing the grants of Rights outlined below for each 

year. The minimum value of the Rights yet to vest 

is nil, as the Rights will lapse if the vesting conditions 

are not met. The maximum value in future periods has 

been determined as the amount of the grant date 

fair value of the Right that is yet to be expensed.

1. Each Right consists of 4 Tranches (Tranche 1: TSR, 2: Share price, 3: Gold ore reserve and 4: Copper ore reserve). 
Tranche 1 and 2 were fair valued at $0.12 per share and Tranche 3 and 4 at $0.16 per share.
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SHARES HELD BY KMP 
The tables below show the equity instruments in 

Aeris Resources Limited that were held during 

the financial year by KMP of the Group, including their 

close family members and entities related to them:

NAME GRANT DATE
NUMBER OF 

RIGHTS ISSUED
VALUE AT 

GRANT DATE
NUMBER OF 

RIGHTS VESTED VESTED CANCELLED

$ % %

Andre Labuschagne 26 Nov 2020 7,142,821 525,000 n/a n/a n/a

Robert Brainsbury 26 Nov 2020 4,591,813 337,500 n/a n/a n/a

Ian Sheppard 26 Nov 2020 5,102,015 375,000 n/a n/a n/a

Kim Franks 26 Nov 2020 1,751,626 128,745 n/a n/a n/a

18,588,275 1,366,245

NAME

OPENING 
BALANCE 

1 JULY 2021
ISSUED AND 
ACQUIRED

VESTED AND 
EXERCISED

DISPOSED/ 
FORFEITED/ 

OTHER
BALANCE  

30 JUNE 2022

Andre Labuschagne 14,992,285 - 22,511,959 - 37,504,244

Robert Brainsbury 9,346,370 - 13,507,175 - 22,853,545

Ian Sheppard 12,118,137 - - - 12,118,137

Kim Franks 86,000 - - - 86,000

NAME

OPENING 
BALANCE 

1 JULY 2021
ISSUED AND 
ACQUIRED

VESTED AND 
EXERCISED

DISPOSED/ 
FORFEITED/ 

OTHER
BALANCE  

30 JUNE 2022

Michele Muscillo 21,739 - - - 21,739

Colin Moorhead 500,000 - - - 500,000

Sylvia Wiggins1 - - - - -

1. Appointed 18 October 2021

Executive KMP

Non-Executive Directors
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The Remuneration Committee considered 
the most effective approach to meeting was 
for the Chair of the Remuneration Committee 
to meet independently with the Executive Chair 
and members of the Remuneration Committee 
on an informal basis throughout the year.



OTHER MATTERS

EMPLOYEE SHARE ACQUISITION PLAN (ESAP)

The Aeris Resources Limited Employee Share Acquisition 

Plan (ESAP) was approved by shareholders at 

the Demerger Scheme Meeting on 21 January 2011. The 

plan operates by allowing participants to obtain Shares 

in the Company at market price, which are funded 

by a limited recourse interest free loan provided by 

the Company. The Shares are held in trust with vesting 

of the Shares subject to performance hurdles. If vesting 

conditions are satisfied, the Shares continue to be held 

in trust subject to a holding lock until the underlying 

loan is repaid in full. There are currently no Shares 

issued or allocated under the ESAP Share Plan.

LOANS GIVEN TO KEY MANAGEMENT PERSONNEL

No loans have been provided by the Company to KMP.

OTHER TRANSACTIONS BETWEEN THE COMPANY AND KEY 
MANAGEMENT PERSONNEL OR THEIR RELATED PARTIES

Except for those transactions disclosed in note 28 

to the financial statements, no other transactions have 

been entered into between the Company and KMP.

VOTING AND COMMENTS MADE AT THE COMPANY'S 25 
NOVEMBER 2021 ANNUAL GENERAL MEETING ('AGM')

At the 25 November 2021 AGM, 99.72% of the votes 

received supported the adoption of the remuneration 

report for the year ended 30 June 2021. The 

Company did not receive any specific feedback at 

the AGM regarding its remuneration practices.

USE OF REMUNERATION CONSULTANTS

During the year ended 30 June 2022, no 

consultants were engagement in the structure or 

management of the employee remunerations. 

The information provided in this remuneration 

report has been audited as required by section 

308(3C) of the Corporations Act 2001.
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Signed in accordance with a resolution of the Directors.

ANDRE LABUSCHAGNE

Executive Chairman

Brisbane, 25 August 2022 



Auditor’s Independence Declaration 

As lead auditor for the audit of Aeris Resources Limited for the year ended 30 June 2022, I declare 
that to the best of my knowledge and belief, there have been:  

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

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

This declaration is in respect of Aeris Resources Limited and the entities it controlled during the 
period. 

Marcus Goddard Brisbane 
Partner 25 August 2022 
PricewaterhouseCoopers 

PricewaterhouseCoopers, ABN 52 780 433 757
480 Queen Street, BRISBANE  QLD  4000, GPO Box 150, BRISBANE  QLD  4001
T: +61 7 3257 5000, F: +61 7 3257 5999, www.pwc.com.au
Liability limited by a scheme approved under Professional Standards Legislation.
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Aeris Resources Limited 
Contents 
30 June 2022 
 

  

  
1 

 
Consolidated statement of comprehensive income 2 
Consolidated statement of financial position 3 
Consolidated statement of changes in equity 4 
Consolidated statement of cash flows 5 
Notes to the consolidated financial statements 6 
Directors' declaration 52 
Independent auditor's report to the members of Aeris Resources Limited 53 
 
General information 
  
The consolidated financial statements cover Aeris Resources Limited as a consolidated entity, consisting of Aeris 
Resources Limited ('Aeris', ‘Company’ or ‘parent entity’) and the entities it controlled at the end of, or during, the year. 
Aeris Resources Limited and its subsidiaries together are referred to in these financial statements as the ‘consolidated 
entity’. The financial statements are presented in Australian dollars, which is Aeris Resources Limited's functional and 
presentation currency. 
  
Aeris Resources Limited is a listed public company limited by shares, incorporated and domiciled in Australia. Its 
registered office and principal place of business is: 
  
HQ South Tower, Suite 2.2, Level 2   
520 Wickham Street   
Fortitude Valley   
Brisbane    
QLD 4006   
  
A description of the nature of the consolidated entity's operations and its principal activities are included in the Directors' 
report, which is not part of the financial statements. 
  
The financial statements were authorised for issue, in accordance with a resolution of directors, on 26 August 2022. The 
directors have the power to amend and reissue the financial statements. 
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Aeris Resources Limited 
Consolidated statement of comprehensive income 
For the year ended 30 June 2022 
 

  
  Note  2022  2021 
    $'000  $'000 
       

The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes 
2 

Revenue   2  386,587   431,290  
Cost of goods sold  3  (353,435)  (337,895) 
       
Gross profit    33,152   93,395  
  
Administration   3  (13,834)  (14,475) 
Exploration expense  3  -    (454) 
Net foreign exchange gains    418   1,166  
Transaction expense  3  (1,951)  (4,068) 
Other expenses  3  (1,439)  (2,693) 
Impairment loss  3  (4,349)  -   
  
Profit before net finance costs    11,997   72,871  
  
Net finance costs  3  (5,987)  (11,631) 
  
Profit before income tax expense    6,010   61,240  
  
Income tax expense  4  -    -   
  
Profit after income tax expense for the year attributable to the owners of Aeris 
Resources Limited 

 
 

 
6,010  

 
61,240  

  
Other comprehensive income       
       
Items that may be reclassified subsequently to profit or loss       
Cash flow hedges transferred to profit or loss, net of tax  20  2,132   (2,549) 
Transfer to profit or loss on disposal of subsidiary    -    162  
       
Other comprehensive income for the year, net of tax    2,132   (2,387) 
       
Total comprehensive income for the year attributable to the owners of Aeris 
Resources Limited 

 
 

 
8,142  

 
58,853  

  
    Cents  Cents 
       
Basic earnings per share  35  1.8  22.4 
Diluted earnings per share  35  1.7  21.5 
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Aeris Resources Limited 
Consolidated statement of financial position 
As at 30 June 2022 
 

  
  Note  2022  2021 
    $'000  $'000 
       

The above consolidated statement of financial position should be read in conjunction with the accompanying notes 
3 

Assets       
       
Current assets       
Cash and cash equivalents  5  138,050   97,396  
Trade and other receivables  6  7,388   12,341  
Inventories  7  29,248   32,414  
Financial assets at fair value through profit or loss  8  2,104   6,087  
Other current assets  9  1,989   1,935  
Total current assets    178,779   150,173  
       
Non-current assets       
Trade and other receivables  6  -    20,776  
Property, plant and equipment  10  88,061   85,296  
Mine properties  11  119,592   65,095  
Exploration and evaluation  12  51,546   51,818  
Deferred tax  4  179   1,092  
Total non-current assets    259,378   224,077  
       
Total assets    438,157   374,250  
  
Liabilities       
       
Current liabilities       
Trade and other payables  13  56,709   68,949  
Borrowings  14  41   2,115  
Lease liabilities  15  6,173   4,025  
Derivative financial instruments  16  596   3,641  
Provisions  17  17,638   17,913  
Other liabilities  18  4,975   14,144  
Total current liabilities    86,132   110,787  
       
Non-current liabilities       
Borrowings  14  317   25,277  
Lease liabilities  15  9,301   4,244  
Provisions  17  37,428   29,660  
Other liabilities  18  17,041   20,418  
Total non-current liabilities    64,087   79,599  
       
Total liabilities    150,219   190,386  
  
Net assets    287,938   183,864  
  
Equity       
Issued capital  19  604,910   509,888  
Reserves  20  (4,439)  (7,481) 
Accumulated losses    (312,533)  (318,543) 
       
Total equity    287,938   183,864  
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Aeris Resources Limited 
Consolidated statement of changes in equity 
For the year ended 30 June 2022 
 

  

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes 
4 

  Issued  Prepaid    Accumulated  
Total equity   capital  capital  Reserves  losses  

  $'000  $'000  $'000  $'000  $'000 
           
Balance at 1 July 2020  452,313  7,216  (6,097)  (379,783)  73,649 
           
Profit after income tax expense for the year  -  -  -  61,240  61,240 
Other comprehensive income for the year, 
net of tax 

 
- 

 
- 

 
(2,387) 

 
- 

 
(2,387) 

           
Total comprehensive income for the year  -  -  (2,387)  61,240  58,853 
           
Transactions with owners in their capacity as 
owners: 

 
 
 

 
 

 
 

 
 

 
Contributions of equity, net of transaction 
costs (note 19) 

 
57,575 

 
(7,216) 

 
- 

 
- 

 
50,359 

Share-based payments (note 36)  -  -  1,003  -  1,003 
           
Balance at 30 June 2021  509,888  -  (7,481)  (318,543)  183,864 
  
  Issued  Prepaid    Accumulated  

Total equity   capital  capital  Reserves  losses  
  $'000  $'000  $'000  $'000  $'000 
           
Balance at 1 July 2021  509,888  -  (7,481)  (318,543)  183,864 
           
Profit after income tax expense for the year  -  -  -  6,010  6,010 
Other comprehensive income for the year, 
net of tax 

 
- 

 
- 

 
2,132 

 
- 

 
2,132 

           
Total comprehensive income for the year  -  -  2,132  6,010  8,142 
           
Transactions with owners in their capacity as 
owners: 

 
 
 

 
 

 
 

 
 

 
Contributions of equity, net of transaction 
costs (note 19) 

 
95,022 

 
- 

 
- 

 
- 

 
95,022 

Share-based payments (note 36)  -  -  910  -  910 
           
Balance at 30 June 2022  604,910  -  (4,439)  (312,533)  287,938 
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Aeris Resources Limited 
Consolidated statement of cash flows 
For the year ended 30 June 2022 
 

  
  Note  2022  2021 
    $'000  $'000 
       

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes 
5 

Cash flows from operating activities       
Receipts from customers     393,184   434,879  
Payments to suppliers and employees     (297,313)  (257,443) 
Interest and other finance costs paid    (2,871)  (7,786) 
       
Net cash from operating activities  34  93,000   169,650  
  
Cash flows from investing activities       
Payment for purchase of business, net of cash acquired    -    (55,789) 
Deferred consideration and stamp duty paid on Lion Mining Pty Ltd acquisition    (18,813)  -   
Payments for investments    (433)  (1,000) 
Payments for property, plant and equipment and mine properties    (95,056)  (80,477) 
Payments for exploration expenditure    (22,377)  (7,449) 
Payments for cash backed security deposits    -    (8,714) 
Proceeds from release of security deposits  6  20,776   -   
Proceeds from disposal of investments    2,977   -   
Proceeds from disposal of property, plant and equipment and mine properties    -    3  
       
Net cash used in investing activities    (112,926)  (153,426) 
  
Cash flows from financing activities       
Proceeds from issue of shares - net of transaction costs    95,022   50,359  
Proceeds from borrowings    -    30,000  
Repayment of borrowings  34  (27,611)  (48,933) 
Repayment of lease liabilities  34  (6,510)  (4,422) 
       
Net cash from financing activities    60,901   27,004  
  
Net increase in cash and cash equivalents    40,975   43,228  
Cash and cash equivalents at the beginning of the financial year    97,396   54,303  
Effects of exchange rate changes on cash and cash equivalents    (321)  (135) 
       
Cash and cash equivalents at the end of the financial year  5  138,050   97,396  
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Aeris Resources Limited 
Notes to the consolidated financial statements 
30 June 2022 
 

  

  
6 

1. Operating segments 
  
Identification of reportable operating segments 
The Company's Strategic Steering Committee, consisting of the Chief Executive Officer, the Chief Financial Officer, the 
Chief Operating Officer and the Chief People Officer has identified three reportable segments: 
●  Tritton Copper Operations (Tritton) in New South Wales; 
●  Cracow Gold Operations (Cracow) in Queensland; and 
●  Other, representing corporate activities, investments in listed entities and non-core exploration assets. 
  
There is no aggregation of operating segments. 
  
The consolidated entity operated only in Australia during the financial years ended 30 June 2022 and 30 June 2021. 
  
The Strategic Steering Committee (Chief Operating Decision Makers) of Aeris Resources Limited assesses the performance 
of the operating segments based on a measure of adjusted earnings before interest, tax, depreciation and amortisation 
(Adjusted EBITDA). This measurement basis excludes the effects of non-cash and/or non-recurring expenditure from 
operating segment EBITDA, such as impairment loss, transaction expense, movement in assets at fair value through profit 
or loss, and the effects of foreign exchange which primarily reflects gains or losses on the translation of US dollar 
denominated receivables and borrowings. 
  
The information reported to the Strategic Steering Committee is on a monthly basis. 
  
Operating segment information 
  
  Tritton   Cracow   Other  Total 
2022  $'000  $'000  $'000  $'000 
         
Revenue         
Sales to external customers  246,104  140,454  -  386,558 
Other revenue  3  26  -  29 
Total revenue  246,107  140,480  -  386,587 
         
Adjusted EBITDA  50,629  50,612  (7,589)  93,652 
Depreciation and amortisation        (74,334) 
Finance costs        (5,987) 
Transaction expense        (1,951) 
Net foreign exchange gains        418 
Movement in financial assets at fair value through profit or 
loss 

 
 
 

 
 

 
 

(1,439) 
Impairment loss        (4,349) 
Profit before income tax expense        6,010 
Income tax expense        - 
Profit after income tax expense        6,010 
         
Assets         
Segment assets  183,455  134,784  119,918  438,157 
Total assets        438,157 
Total assets includes:         
Acquisition of non-current assets  90,327  44,676  670   128,068 
         
Liabilities         
Segment liabilities  73,681  71,220  5,318  150,219 
Total liabilities        150,219 
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Aeris Resources Limited 
Notes to the consolidated financial statements 
30 June 2022 
 

  
1. Operating segments (continued) 
 

  

  
7 

  Tritton   Cracow   Other  Total 
2021  $'000  $'000  $'000  $'000 
         
Revenue         
Sales to external customers  244,216  186,652  -  430,868 
Other revenue  362  29  31  422 
Total revenue  244,578  186,681  31  431,290 
         
Adjusted EBITDA  75,288  98,079  (8,712)  164,655 
Depreciation and amortisation        (86,200) 
Loss on disposal of subsidiary        (2,238) 
Finance costs        (11,631) 
Transaction expense        (4,068) 
Net foreign exchange gains        1,166 
Movement in financial assets at fair value through profit or 
loss 

 
 
 

 
 

 
 

(444) 
Profit before income tax expense        61,240 
Income tax expense        - 
Profit after income tax expense        61,240 
         
Assets         
Segment assets  148,860  141,270  84,120  374,250 
Total assets        374,250 
Total assets includes:         
Acquisition of non-current assets  47,126  44,607  1,709  93,442 
         
Liabilities         
Segment liabilities  94,117  82,475  13,794  190,386 
Total liabilities        190,386 
  
Intersegment transactions 
Intersegment transactions were made at market rates and are eliminated on consolidation. 
  
Intersegment receivables, payables and loans 
Intersegment loans are initially recognised at the consideration received. Intersegment loans receivable and loans 
payable that earn or incur non-market interest are not adjusted to fair value based on market interest rates. Intersegment 
loans are eliminated on consolidation. 
  
Major customers 
During the year ended 30 June 2022 approximately 64% (2021: 59%) of the consolidated entity's external revenue was 
derived from sales to one customer who has the offtake agreement for 100% of the Tritton Copper Operation's copper 
concentrate; and 36% (2021: 41%) was derived from sales to one customer with whom the Company has a refining 
agreement for the Cracow Gold Operations gold-silver doré. 
  
Accounting policy for operating segments 
Operating segments are presented using the "management approach", where the information presented is on the same 
basis as the internal reports provided to the Chief Operating Decision Makers ('CODM'). The CODM is responsible for the 
allocation of resources to operating segments and assessing their performance. 
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Aeris Resources Limited 
Notes to the consolidated financial statements 
30 June 2022 
 

  

  
8 

2. Revenue  
  
 
  2022  2021 
  $'000  $'000 
     
Sales revenue  383,185   422,339  
Sales revenue from provisional pricing adjustments  3,372  8,529 
Other revenue from ordinary activities  29   422  
     
  386,587   431,290  
  
Accounting policy for revenue recognition 
  
Revenue from contracts with customers 
The consolidated entity generates sales revenue primarily from the performance obligation to deliver goods such as 
copper concentrate and gold doré to the customer. Sales revenue represents the gross proceeds receivable from the 
customer.  
  
Copper concentrate sales 
For copper concentrate sales, the recognition of concentrate sales occurs when the performance obligation, being the 
transfer of the title of copper concentrate, is met and control of the goods transfers to the customer. 
  
Concentrate sales are initially recognised at an estimated sales value when the control of the product transfers to the 
customer, which in most cases is when the Holding and Title certificate is issued at the port handling and ship loading 
facility. 
  
The terms of the concentrate sales contracts with our offtake agreement partner contains provisional pricing 
arrangements whereby the final selling price for the concentrate is based on prevailing average monthly prices on a 
specified future period after shipment to the customer (quotation period). Adjustments to the sales price occur based on 
movements in quoted marked prices up to the final settlement price specified in the sales contracts. The period between 
provisional invoicing and the final settlement pricing is typically one to three months. Revenue on provisionally priced 
sales is recognised based on the estimated fair value of the total consideration receivable. 
  
The change in value of the provisionally priced receivable is based on relevant forward market prices and is included in 
sales revenue. Adjustments are made for variations in the metal prices, assays, weights and currency between the time 
control passed to the customer and the time of final invoice being issued. Mining royalties payable are presented as an 
operating cost. 
  
The contract with customer has no significant financing component and has no variable consideration under AASB 15 
Revenue from Contracts with Customers. A trade receivable is recognised (refer note 6 and note 22) when the Holding 
and Title Certificate is issued as this is the point in time that the consideration is unconditional because only the passage 
of time is required before the payment is due. 
 
Shipping is generally arranged by the customer and occurs after the control of goods transfers to the customer. 
  
Gold doré sales 
For gold doré sales, revenue is recognised at the point when the doré is collected by the buyer at the mine site.  
  
The contract with customer has no significant financing component and has no variable consideration under AASB 15 
Revenue from Contracts with Customers. A trade receivable is recognised (refer note 6 and note 22) when the buyer takes 
possession of the gold doré as this is the point in time that the consideration is unconditional. Mining royalties payable 
are presented as an operating cost. 
 
Gains and losses on hedge instruments related to sales contracts are recorded in revenue when the associated instrument 
matures.  
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Other revenue 
Other revenue is recognised when it is received or when the right to receive payment is established. 
  
Interest 
Interest 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. 
  
3. Expenses 
  
Profit before income tax includes the following specific expenses: 
  2022  2021 
  $'000  $'000 
     
Cost of goods sold     
Cost of production:     
Mining activities  279,542   252,002  
     
Depreciation:     
Plant and equipment  21,702   23,451  
Plant and equipment under leases  5,024   2,790  
Total depreciation  26,726   26,241  
     
Amortisation:     
Mine properties  47,167   59,652  
     
Total cost of goods sold  353,435   337,895  
  
Administration     
Corporate depreciation  225   80  
Corporate lease depreciation  216   227  
Other corporate expenses  13,393   14,168  
Total administration expense  13,834   14,475  
     
Exploration expense     
Exploration expenditure  -    454  
     
Transaction expense     
Legal expenses  860   176  
Consulting expense  1,090   145  
Stamp duty  -    3,747  
Other expenses  1   -   
Total transaction expense  1,951   4,068  
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  2022  2021 
  $'000  $'000 
     
Other expenses     
Movement in financial assets at fair value through profit or loss  1,439   444  
Loss on disposal and write-off of fixed assets  -    11  
Loss on disposal of subsidiary  -    2,238  
Total other expenses  1,439   2,693  
     
Impairment loss     
Impairment of exploration  4,349   -   
     
Net finance costs     
Interest expense for borrowings at amortised cost  324   7,364  
Interest expense for leasing arrangements  554   525  
Other net interest and finance charges  2,432   2,025  
Unwinding of discounts on provisions  2,677   1,717  
Total net finance costs  5,987   11,631  
  
Included within the above functional classifications are the following: 
  2022  2021 
  $'000  $'000 
     
Employee benefit expenses  93,865   88,482  
Superannuation expense  8,190   7,775  
  102,055   96,257  
  
4. Income tax 
  
  2022  2021 
  $'000  $'000 
     
Numerical reconciliation of income tax expense and tax at the statutory rate     
Profit before income tax expense  6,010   61,240  
     
Tax at the statutory tax rate of 30%  1,803   18,372  
     
Tax effect amounts which are not deductible/(taxable) in calculating taxable income:     

Share-based payments  273   301  
Equity raising and transaction costs  (291)  697  
Other  911   1,502  

     
  2,696   20,872  
Current year tax losses not recognised  (2,696)  -   
Current year temporary differences not recognised  -  (2,721) 
Utilisation of prior year tax losses  -    (18,151) 
     
Income tax expense  -    -   
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Amounts recognised directly in equity 
Deferred tax arising in the reporting year and not recognised in net profit or loss or other comprehensive income but 
directly debited or credited to equity: 
  2022  2021 
  $'000  $'000 
     
Cash flow hedges  (913)   1,092  
  
Tax losses 
  2022  2021 
  $'000  $'000 
     
Tax losses not recognised:     
Unused tax losses for which no deferred tax asset has been recognised  227,619   218,734  
     
Potential tax benefit @ 30%  68,286   65,620  
  
The above potential tax benefit for tax losses has not been recognised in the consolidated statement of financial position.  
  
Deferred tax balances 

 

 

Opening 
balance 

 Net charged 
to 

comprehen-
sive income 

 

Net charged 
to equity 

 

Closing 
balance 

30 June 2022  $'000  $'000  $'000  $'000 
         
Deferred tax asset         
Property, plant and equipment, exploration and mine 
properties 

 
4,917 

 
(3,407) 

 
- 

 
1,510 

Transaction issuance costs  2,064  397  -  2,461 
Provisions and accruals  13,037  3,255  -  16,292 
Losses available for offsetting against future taxable income  -  2,005  -  2,005 
Other  1,369  (275)  (913)  181 
  21,387  1,975  (913)  22,449 
         
Deferred tax liability         
Inventories  (4,589)  (353)  -  (4,942) 
Exploration  (12,660)  (1,067)  -  (13,727) 
Rehabilitation assets  (3,046)  (555)  -  (3,601) 
  (20,295)  (1,975)  -  (22,270) 
         
Net deferred tax asset recognised  1,092  -  (913)  179 
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Opening 
balance 

 Net charged 
to 

comprehen-
sive income 

 

Net credited 
to equity 

 

Closing 
balance 

30 June 2021  $'000  $'000  $'000  $'000 
         
Deferred tax asset         
Property, plant and equipment, exploration and mine 
properties 

 
1,575 

 
3,342 

 
- 

 
4,917 

Transaction issuance costs  1,751  313  -  2,064 
Provisions and accruals  7,855  5,182  -  13,037 
Other  285  (8)  1,092  1,369 
  11,466  8,829  1,092  21,387 
         
Deferred tax liability         
Inventories  (2,217)  (2,372)  -  (4,589) 
Exploration  (9,249)  (3,411)  -  (12,660) 
Rehabilitation assets  -  (3,046)  -  (3,046) 
  (11,466)  (8,829)  -  (20,295) 
         
Net deferred tax asset recognised  -  -  1,092  1,092 
  
Accounting policy for income tax 
The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the 
applicable income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable 
to temporary differences, unused tax losses and the adjustment recognised for prior periods, where applicable. 
  
Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when 
the assets are recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted, 
except for: 
●  When the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability 

in a transaction that is not a business combination and that, at the time of the transaction, affects neither the 
accounting nor taxable profits; or 

●  When the taxable temporary difference is associated with interests in subsidiaries, associates or joint ventures, and 
the timing of the reversal can be controlled and it is probable that the temporary difference will not reverse in the 
foreseeable future. 

  
Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that 
future taxable amounts will be available to utilise those temporary differences and losses. 
  
The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred 
tax assets recognised are reduced to the extent that it is no longer probable that future taxable profits will be available 
for the carrying amount to be recovered. Previously unrecognised deferred tax assets are recognised to the extent that 
it is probable that there are future taxable profits available to recover the asset. 
  
Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets 
against current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable 
authority on either the same taxable entity or different taxable entities which intend to settle simultaneously. 
  
Aeris Resources Limited (the 'head entity') and its wholly-owned Australian subsidiaries have formed an income tax 
consolidated group under the tax consolidation regime. The head entity and each subsidiary in the tax consolidated group 
continue to account for their own current and deferred tax amounts. The tax consolidated group has applied the 'separate 
taxpayer within group' approach in determining the appropriate amount of taxes to allocate to members of the tax 
consolidated group. 
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In addition to its own current and deferred tax amounts, the head entity also recognises the current tax liabilities (or 
assets) and the deferred tax assets arising from unused tax losses and unused tax credits assumed from each subsidiary 
in the tax consolidated group. 
  
5. Cash and cash equivalents 
  
  2022  2021 
  $'000  $'000 
     
Current assets     
Cash at bank  138,050   97,396  
  
Accounting policy for cash and cash equivalents 
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly 
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash 
and which are subject to an insignificant risk of changes in value. 
  
6. Trade and other receivables 
  
  2022  2021 
  $'000  $'000 
     
Current assets     
Trade receivables  3,984   9,208  
     
Other receivables  3,580   3,133  
Less: Allowance for expected credit losses  (176)  -   
  3,404   3,133  
     
  7,388   12,341  
     
Non-current assets     
Restricted cash  -    20,776  
     
  7,388   33,117  
  
Other receivables is primarily composed of receivables in relation to Australian GST refund claims and security deposits 
held. 
  
The restricted cash at 30 June 2021 related to cash held on deposit for security against bank guarantees held in relation 
to environmental bonding. The consolidated entity entered into a Contingent Instrument Facility with Australia and New 
Zealand Banking Group Limited during the year which resulted in the release of this restricted cash (refer note 14). 
  
Refer to note 22 for information about the impairment of trade receivables and the consolidated entity’s exposure to 
credit risk, foreign currency risk and interest rate risk. 
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Accounting policy for trade and other receivables 
Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of 
business. They are generally due for settlement within 30 to 120 days and therefore are all classified as current. Trade 
receivables are recognised initially at fair value based on estimated amounts due and subsequently at amortised cost, 
less any provision for impairment. The consolidated entity holds the trade receivables with the objective to collect the 
contractual cash flows and therefore measures them subsequently at amortised cost using the effective interest method. 
For the commodity sales where pricing remains outstanding at the period end, the final consideration will be estimated 
in terms of AASB 9 Financial Instruments at the period end based on forward market prices for the relevant quotational 
period as there is a developed forward market. Details about the consolidated entity’s impairment policies and the 
calculation of any loss allowance are provided in note 22. 
  
Other receivables are recognised at amortised cost, less any allowance for expected credit losses. 
  
7. Inventories 
  
  2022  2021 
  $'000  $'000 
     
Current assets      
Finished concentrate  8,936  8,649 
Metal in circuit  2,465  5,698 
Ore stockpiles  1,377  3,080 
Production supplies - at cost  16,470   14,987  
     
  29,248   32,414  
 
The 30 June 2021 balances have been reclassified for consistency with the current year presentation. 
  
Accounting policy for inventories 
Mining inventories of raw materials and stores, work in progress and finished goods are stated at the lower of cost and 
net realisable value. Cost comprises direct materials, direct labour and an appropriate proportion of variable and fixed 
overhead expenditure, the latter being allocated on the basis of normal operating capacity. Costs are assigned to 
individual items of inventory on the basis of weighted average costs. Net realisable value is the estimated selling price in 
the ordinary course of business less the estimated costs of completion and the estimated costs necessary to make the 
sale. 
 
Inventory charged to the consolidated statement of comprehensive income has been included in note 3 as part of mining 
activities. 
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8. Financial assets at fair value through profit or loss 
  
  2022  2021 
  $'000  $'000 
     
Current assets     
Australian listed equity - designated at fair value through profit or loss  2,104   6,087  
     
Reconciliation     
Reconciliation of the fair values at the beginning and end of the current and previous 
financial year are set out below: 

 
 
 

 
     
Opening fair value  6,087   2,531  
Additions  433   4,000  
Disposals  (2,977)  -   
Fair value losses recognised in profit or loss  (1,439)  (444) 
     
Closing fair value  2,104   6,087  
  
Refer to note 22 for further information about the consolidated entity's exposure to price risk. 
  
Refer to note 23 for further information on fair value measurement. 
  
9. Other current assets 
  
  2022  2021 
  $'000  $'000 
     
Current assets     
Prepayments  1,989   1,935  
  
10. Property, plant and equipment 
  
  2022  2021 
  $'000  $'000 
     
Non-current assets     
Freehold land - at cost  3,689   4,015  
     
Buildings - at cost  8,115   7,743  
Less: Accumulated depreciation  (6,250)  (5,191) 
  1,865   2,552  
     
Plant and equipment - at cost  138,201   122,719  
Less: Accumulated depreciation  (70,938)  (50,070) 
  67,263   72,649  
     
Property, plant and equipment under lease and Right of use  24,731   10,327  
Less: Accumulated depreciation  (9,487)  (4,247) 
  15,244   6,080  
     
  88,061   85,296  
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Reconciliations 
Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out 
below: 
  

 

 

Freehold land 

 

Buildings 

 

Plant and 
equipment 

 Property, 
plant and 

equipment 
under lease 
and Right of 

use 

 

Total 
  $'000  $'000  $'000  $'000  $'000 
           
Balance at 1 July 2020  1,324  2,336  34,645  3,546  41,851 
Additions  -  -  39,631  6,272  45,903 
Additions through business combinations   2,693  1,878  19,569  -  24,140 
Net disposals/write-offs  (2)  (10)  (2)  -  (14) 
Transfers to exploration and evaluation (note 
12) 

 
- 

 
- 

 
(36) 

 
- 

 
(36) 

Transfers in/(out)  -  -  722  (722)  - 
Depreciation expense  -  (1,652)  (21,880)  (3,016)  (26,548) 
           
Balance at 30 June 2021  4,015  2,552  72,649  6,080  85,296 
Additions  -  46  17,500  14,404  31,950 
Transfers to mine properties (note 11)  -  -  (2,018)  -  (2,018) 
Transfers in/(out)  (326)  326  -  -  - 
Depreciation expense  -  (1,059)  (20,868)  (5,240)  (27,167) 
           
Balance at 30 June 2022  3,689  1,865  67,263  15,244  88,061 
  
Assets in the course of construction 
The carrying amounts of the assets disclosed above include assets that were in the course of construction as at the end 
of the reporting period. The relevant amounts are as follows: 
  2022  2021 
  $'000  $'000 
     
Plant and equipment  11,183   32,530  
  
Refer to note 14 for information on non-current assets pledged as security by the consolidated entity. 
  
Accounting policy for property, plant and equipment 
Property, plant and equipment is carried at cost less accumulated depreciation and impairment. Cost equals the fair value 
of the item at acquisition date, and includes expenditure that is directly attributable to the acquisition of the items. The 
cost of an item of property, plant and equipment also includes the initial estimate of the costs of dismantling and 
removing the item and restoring the site on which it is located. 
  
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when 
it is probable that future economic benefits associated with the item will flow to the consolidated entity and the cost of 
the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is 
derecognised when replaced. All other repairs and maintenance are charged to the consolidated statement of 
comprehensive income during the reporting period in which they are incurred. 
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Depreciation of plant and equipment is calculated using either the straight line or units-of-production method to allocate 
their cost, net of residual values, over their estimated useful lives. Estimated useful lives are between 2 and 5 years. 
Freehold land is not depreciated. 
  
The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting year. 
  
An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is 
greater than its estimated recoverable amount. 
  
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in the 
consolidated statement of comprehensive income. 
  
11. Mine properties 
  
  2022  2021 
  $'000  $'000 
     
Non-current assets     
Mine properties - at cost  350,823   249,159  
Less: Accumulated amortisation  (231,231)  (184,064) 
     
  119,592   65,095  
  
Reconciliations 
Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out 
below: 
  

 
 Mine 

properties 
  $'000 
   
Balance at 1 July 2020  14,394 
Additions through business combinations   62,971 
Expenditure during the year  40,118 
Increase to rehabilitation asset  7,264 
Amortisation expense  (59,652) 
   
Balance at 30 June 2021  65,095 
Expenditure during the year  73,911 
Increase to rehabilitation asset  7,605 
Transfer from exploration and evaluation (note 12)  18,130 
Transfer from property, plant and equipment (note 10)  2,018 
Amortisation expense  (47,167) 
   
Balance at 30 June 2022  119,592 
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Impairment of non-financial assets 
The consolidated entity considers annually whether there have been any indicators of impairment and tests whether or 
not non-current assets have suffered an impairment. For the purposes of assessing impairment, assets are grouped at 
the lowest levels for which there are separately identifiable cash flows which are largely independent of the cash flows 
from other assets or groups of assets. 
 
This grouping of assets is referred to as a Cash Generating Unit (CGU). The consolidated entity currently assesses the 
Tritton Copper Operations and Cracow Gold Operations as two separate CGUs. The recoverable amount of each CGU is 
determined based, where required, on fair value less costs of disposal (FVLCD). The FVLCD is calculated based on a Board 
approved life of mine plan (LOM). 
  
This requires the use of estimates and judgements in relation to a range of inputs including: 
●  Commodity prices; 
●  Exchange prices; 
●  Mineral Resources and Ore Reserves, and mining planning scheduling; 
●  Production costs; and 
●  Discount rates. 
  
There were no indicators of impairment identified and no impairment recognised during the financial years ended 30 
June 2022 and 30 June 2021 for either the Tritton Copper Operations CGU or Cracow Gold Operations CGU. 
  
Accounting policy for mining assets 
Mine properties represent the acquisition costs and/or accumulation of exploration, evaluation and development 
expenditure in respect of areas of interest in which mining has commenced. 
  
When further development expenditure is incurred in respect of a mine property after the commencement of production, 
such expenditure is carried forward as part of the mine property only when substantial future economic benefits are 
thereby established, otherwise such expenditure is classified as part of the cost of production.  Mine development costs 
are deferred until commercial production has been achieved, at which point the development cost of the asset will 
commence amortisation. 
  
Amortisation of mine properties is calculated using the units-of-production method which results in an amortisation 
charge proportional to the depletion of the anticipated remaining life of mine production. Each item's economic life has 
due regard to both its physical life limitations and to present assessments of economically recoverable Mineral Resources 
and Ore Reserves of the mine property at which it is located. The annual change in Mineral Resources and Ore Reserves 
driving the remaining life of mine production are accounted for prospectively when amortising existing mine 
development assets. 
  
12. Exploration and evaluation 
  
  2022  2021 
  $'000  $'000 
     
Non-current assets     
Exploration and evaluation - at cost  51,546   51,818  
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Reconciliations 
Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out 
below: 
  

 

 Exploration 
and 

evaluation 
  $'000 
   
Balance at 1 July 2020  28,083 
Additions through business combinations   16,250 
Expenditure during the year  7,449 
Transfers from property, plant and equipment (note 10)  36 
   
Balance at 30 June 2021  51,818 
Expenditure during the year  22,207 
Impairment of assets  (4,349) 
Transfers to mine properties (note 11)  (18,130) 
   
Balance at 30 June 2022  51,546 
  
Accounting policy for exploration and evaluation assets 
Exploration and evaluation expenditure is carried forward in the financial statements, in respect of areas of interest for 
which the rights of tenure are current and where: 
  
(i)  Such costs are expected to be recouped through successful development and exploitation of the area of interest, or 

alternatively, by its sale; or 
(ii)  Exploration and/or evaluation activities in the area of interest have not yet reached a stage which permits a 

reasonable assessment of the existence or otherwise of economically recoverable ore reserves and mineral 
resources and while active and significant operations in, or in relation to, the area are continuing. 

  
Exploration expenditure incurred that does not satisfy the policy stated above is expensed in the year in which it is 
incurred. Exploration expenditure that has been capitalised which no longer satisfies the policy stated above is written 
off in the year in which that decision is made. 
  
Upon commencement of mining activities, deferred exploration and development expenditure is reclassified to mine 
properties and then amortised in accordance with the accounting policy for mine properties. 
 
The net carrying value of each area of interest is reviewed regularly and, to the extent to which this value exceeds its 
recoverable value, that excess is provided for or written off in the year in which this is determined. 
 
During the year an impairment expense of $4.349 million (2021: $nil) was recognised against the Torrens Project, 
following a change in focus in the operations following the proposed Round Oak Minerals acquisition.  The carrying value 
has been written down to fair value, less costs of disposal, based on comparable transactions. 
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13. Trade and other payables 
  
  2022  2021 
  $'000  $'000 
     
Current liabilities     
Trade payables  30,975   26,891  
Other payables and accrued expenses  25,734   42,058  
     
  56,709   68,949  
  
The 30 June 2021 balances have been reclassified for consistency with the current year presentation. 
  
Refer to note 22 for further information on financial instruments. 
  
Accounting policy for trade and other payables 
These amounts represent liabilities for goods and services provided to the consolidated entity prior to the end of the 
financial year, which are unpaid. The amounts are unsecured and are usually paid between 30 and 45 days of recognition. 
Trade and other payables are presented as current liabilities unless payment is not due within 12 months from the 
reporting date. They are recognised initially at their fair value and subsequently measured at amortised cost using the 
effective interest method. 
  
14. Borrowings 
  
  2022  2021 
  $'000  $'000 
     
Current liabilities     
Secured: Loans  41   2,115  
     
Non-current liabilities     
Secured: Loans  317   25,277  
     
  358   27,392  
  
Refer to note 22 for further information on financial instruments. 
  
In July 2021, the consolidated entity repaid the outstanding balance (US$20.25 million) of its senior debt (Tranche A 
Facility) with Special Portfolio Opportunity V Limited (SPOV). 
  
At the same time, the consolidated entity entered into a facility agreement with Australia and New Zealand Banking 
Group Limited (ANZ) that comprises of: 
●  a $35 million Contingent Instrument Facility; 
●  a $20 million Working Capital Facility; and 
●  unsecured hedging lines for gold (refer to note 16 for information regarding utilisation of this facility as at 30 June 

2022). 
  
The ANZ facilities have subsequently been renewed with the Contingent Instrument Facility increased to $45 million, 
upon completion of the Round Oak Minerals acquisition. 
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Total secured liabilities 
The total secured liabilities are as follows: 
  
  2022  2021 
  $'000  $'000 
     
Loans  358   27,392  
  
Assets pledged as security 
The carrying amount of non-current assets as at 30 June 2022 pledged as security for current and non-current borrowings 
and lease liabilities was $255,052,000 (2021: $167,722,000). 
  
Credit stand-by arrangements 
The consolidated entity has $nil (2021: $20,776,000) in restricted cash in respect of its obligations to provide 
environmental bonds over its mining and exploration licences. 
  
Financing arrangements 
Unrestricted access was available at the reporting date to the following lines of credit: 
  
  2022  2021 
  $'000  $'000 
     
Total facilities     

Loans  358   27,392  
Contingent Instrument Facility  45,000   -   
Working Capital Facility  20,000   -   
  65,358   27,392  

     
Used at the reporting date     

Loans  358   27,392  
Contingent Instrument Facility  31,029   -   
Working Capital Facility  -    -   
  31,387   27,392  

     
Unused at the reporting date     

Loans  -    -   
Contingent Instrument Facility  13,971   -   
Working Capital Facility  20,000   -   
  33,971   -   

  
Accounting policy for borrowings 
Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured 
at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is 
recognised in the consolidated statement of comprehensive income over the period of the borrowings using the effective 
interest method. Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the 
extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw 
down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the 
fee is capitalised as a prepayment for liquidity services and amortised over the period of the facility to which it relates. 
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Borrowings are removed from the statement of financial position when the obligation specified in the contract is 
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that has been 
extinguished or transferred to another party and the consideration paid, including any non-cash assets transferred or 
liabilities assumed, is recognised in the consolidated statement of comprehensive income as other income or finance 
costs. 
 
Borrowings are classified as current liabilities unless the consolidated entity has an unconditional right to defer settlement 
of the liability for at least 12 months after the end of the reporting year. 
  
15. Lease liabilities 
  
  2022  2021 
  $'000  $'000 
     
Current liabilities     
Lease liability  6,173   4,025  
     
Non-current liabilities     
Lease liability  9,301   4,244  
     
  15,474   8,269  
  
The consolidated entity leases office premises and mobile equipment. Lease contracts are typically made for a fixed 
period of 2 to 5 years but may have extension options. Lease terms are negotiated on an individual basis and contain a 
wide range of different terms and conditions. The lease agreements do not impose any covenants other than the security 
interests in the leased assets that are held by the lessor. 
  
The total cash outflow for leases, including interest, during the year ended 30 June 2022 was $7,064,000 (2021: 
$4,947,000). 
  
Refer to note 22 for further information on financial instruments. 
  
Right-of-use assets 

 

 Property, 
plant and 

equipment 
  $'000 
   
Balance at 1 July 2020  3,546 
Additions  6,272 
Transfers out  (722) 
Depreciation expense  (3,016) 
Balance at 30 June 2021  6,080 
   
Additions  14,404 
Depreciation expense  (5,240) 
   
Balance at 30 June 2022  15,244 
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Accounting policy for lease liabilities 
A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present 
value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease 
or, if that rate cannot be readily determined, the consolidated entity's incremental borrowing rate. Lease payments 
comprise of fixed payments less any lease incentives receivable, variable lease payments that depend on an index or a 
rate, amounts expected to be paid under residual value guarantees, exercise price of a purchase option when the exercise 
of the option is reasonably certain to occur, and any anticipated termination penalties. The variable lease payments that 
do not depend on an index or a rate are expensed in the period in which they are incurred. 
  
Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are 
remeasured if there is a change in the following: future lease payments arising from a change in an index or a rate used; 
residual guarantee; lease term; certainty of a purchase option; and termination penalties. When a lease liability is 
remeasured, an adjustment is made to the corresponding right-of use asset, or to profit or loss if the carrying amount of 
the right-of-use asset is fully written down. 
  
Accounting policy for right-of-use assets 
A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which 
comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the 
commencement date net of any lease incentives received, any initial direct costs incurred, and, except where included in 
the cost of inventories, an estimate of costs expected to be incurred for dismantling and removing the underlying asset, 
and restoring the site or asset.  
  
Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful 
life of the asset, whichever is the shorter. Where the consolidated entity expects to obtain ownership of the leased asset 
at the end of the lease term, the depreciation is over its estimated useful life. Right-of use assets are subject to 
impairment or adjusted for any remeasurement of lease liabilities. 
  
The consolidated entity has elected not to recognise a right-of-use asset and corresponding lease liability for short-term 
leases with terms of 12 months or less and leases of low-value assets. Lease payments on these assets are expensed to 
profit or loss as incurred. 
  
16. Derivative financial instruments 
  
  2022  2021 
  $'000  $'000 
     
Current liabilities     
Commodity contracts - cash flow hedges  596   3,641  
  
During the year the consolidated entity entered into the following hedge contracts: 
●  Unsecured $A copper hedges with Macquarie Bank Limited for 6,050 tonnes (550 tonnes per month from August 

2021 to June 2022) through a Zero Net Premium Option Collar, where Aeris buys puts and sells call options to form 
a collar structure with zero premium payable: 
- The strike price of the put options is A$11,900/t; and 
- The strike price of the call options is A$12,900/t. 

●  Unsecured $A gold hedges with Australia and New Zealand Banking Group Limited for 21,000 ounces (1,750 ounces 
per month from November 2021 to October 2022) at a forward price of A$2,538.54 per ounce. 

  
Refer to note 22 for further information on financial instruments. 
  
Refer to note 23 for further information on fair value measurement. 
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17. Provisions 
  
  2022  2021 
  $'000  $'000 
     
Current liabilities     
Employee benefits  17,638   17,644  
Other  -    269  
     
  17,638   17,913  
     
Non-current liabilities     
Employee benefits  692   752  
Provision for rehabilitation and dismantling  36,736   28,908  
     
  37,428   29,660  
     
  55,066   47,573  
  
Movements in provisions 
Movements in each class of provision during the current financial year, other than employee benefits, are set out below: 
  

 

 Provision for 
rehabilitation 

and 
dismantling 

 

Other 
2022  $'000  $'000 
     
Carrying amount at the start of the year  28,908  269 
Additional provisions recognised  6,406  - 
Amounts used  -  (269) 
Changes in assumptions  1,199  - 
Unwinding of discount  223  - 
     
Carrying amount at the end of the year  36,736  - 
  
Accounting policy for provisions 
Provisions are recognised when the consolidated entity has a present legal or constructive obligation as a result of past 
events, it is probable that an outflow of resources will be required to settle the obligation and the amount can be reliably 
estimated. Provisions are not recognised for future operating losses. 
  
Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is 
determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow 
with respect to any one item included in the same class of obligations may be small. 
  
Accounting policy for employee benefits 
  
Short-term employee benefits 
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be 
settled wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the 
liabilities are settled. 
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Other long-term employee benefits 
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are 
measured at the present value of expected future payments to be made in respect of services provided by employees up 
to the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary 
levels, experience of employee departures and periods of service. Expected future payments are discounted using market 
yields at the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely 
as possible, the estimated future cash outflows. 
  
Accounting policy for rehabilitation and dismantling 
The consolidated entity has obligations to dismantle, remove, restore and rehabilitate certain items of property, plant 
and equipment. Under AASB 116 Property, Plant and Equipment, the cost of an item of property, plant and equipment 
includes the initial estimate of the costs of dismantling and removing the item and restoring the site on which it is located, 
the obligation for which the Group incurs either when the item is acquired, or as a consequence of having used the item 
during a particular period. 
  
AASB 137 Provisions, Contingent Liabilities, and Contingent Assets requires a provision to be raised for the present value 
of the estimated cost of settling the rehabilitation and restoration obligations existing at balance date. The estimated 
costs are discounted using a risk free discount rate that reflects the time value of money. The discount rate does not 
reflect risks for which future cash flow estimates have been adjusted. The increase in the provision due to the passage of 
time is recognised as interest expense. 
  
18. Other liabilities 
  
  2022  2021 
  $'000  $'000 
     
Current liabilities     
Deferred consideration  -    14,144  
Contingent consideration  4,975   -   
     
  4,975   14,144  
     
Non-current liabilities     
Contingent consideration  17,041   20,418  
     
  22,016   34,562  
  

 
 Deferred 
consideration 

 Contingent 
consideration 

 
Total 

  $'000  $'000  $'000 
       
Balance at 1 July 2021  14,144  20,418  34,562 
Unwinding of discount  856  1,598  2,454 
Payment of deferred consideration  (15,000)  -  (15,000) 
       
Balance at 30 June 2022  -  22,016  22,016 
  
Refer to note 23 for further information on fair value measurement. 
  
Deferred consideration 
The balance at 30 June 2021, represented the fair value of the deferred consideration ($15 million) in connection with 
the Cracow acquisition, which was paid on 30 June 2022.  
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Contingent consideration 
The purchase consideration for the Cracow acquisition includes a contingent consideration arrangement that requires 
the consolidated entity to pay the former owners of Lion Mining Pty Ltd a mining royalty equivalent to 10% of the net 
value generated (revenue less C1 Direct Cash Cost, multiplied by 10%) from any gold produced by the Cracow operations 
for the period 1 July 2022 to 30 June 2027, up to a maximum undiscounted amount of $50 million (Net Value Royalty). 
The fair value of the Net Value Royalty recognised at the date of initial recognition was $19.623 million and was estimated 
by calculating the present value of future probability-weighted cash flows using a discount rate of 7.4%. At 30 June 2022, 
a discount rate of 7.0% was used to determine the fair value of $22.0 million. 
  
19. Issued capital 
  
  2022  2021  2022  2021 
  Shares  Shares  $'000  $'000 
         
Ordinary shares - fully paid  3,207,168,420  2,207,352,758  604,910   509,888  
  
Movements in ordinary share capital 
  
Details  Date  Shares  Issue price  $'000 
         
Balance  1 July 2020  1,539,996,964    452,313 
Entitlement offer - Retail (a)  1 July 2020  333,258,016  $0.030   9,998 
Management options exercised (b)  10 August 2020  8,911,371  $0.000  - 
Management options exercised (b)  12 August 2020  14,852,285  $0.000  - 
Management options exercised (b)  4 March 2021  22,418,546  $0.000  - 
Institutional placement (c)  18 June 2021  287,915,576  $0.175   50,385 
Less: Transaction costs arising on share issues        (2,808) 
         
Balance  30 June 2021  2,207,352,758    509,888 
Management options exercised (b)  1 July 2021  22,511,959  $0.000  - 
Management options exercised (b)  9 November 2021  13,507,175  $0.000  - 
Management options exercised (b)  2 December 2021  11,209,273  $0.000  - 
Placement (d)  9 May 2022  418,326,315  $0.105   43,924 
Entitlement offer - Institutional (d)  9 May 2022  286,844,010  $0.105   30,119 
Entitlement offer - Retail (d)  24 May 2022  247,416,930  $0.105   25,979 
Less: Transaction costs arising on share issues        (5,000) 
         
Balance  30 June 2022  3,207,168,420    604,910 
  
Ordinary shares 
Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the Company in 
proportion to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and 
the Company does not have a limited amount of authorised capital.  
  
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each 
share shall have one vote. 
  
Movements in share capital 
(a) Accelerated Renounceable Entitlement Offer and Placement  
On 4 June 2020, the Company announced the launch of a fully underwritten $40.016 million Placement and 1:2.02 
Renounceable Entitlement Offer (Entitlement Offer), with the proceeds raised used to fund: 
●  A portion of the purchase price for the acquisition of 100% of the issued equity of Lion Mining Pty Ltd, owner and 

operator of the Cracow gold mine; and 
●  The transaction costs associated with the Entitlement Offer and Placement and the acquisition. 
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The $40.016 million Placement and Entitlement Offer, at a price of $0.03 per share, consisted of: 
●  A Placement and Accelerated Institutional Entitlement Offer which was completed on 15 June 2020 and raised 

$30.018 million and resulted in the issue of 1,000,620,350 new shares; and 
●  A Retail Entitlement Offer which closed on 1 July 2020 and raised $9.998 million with 333,258,016 new shares being 

issued. $7.216 million of the proceeds from the Retail Entitlement Offer were received prior to the 1 July 2020 issue 
of the related shares. These proceeds are recognised in the consolidated statement of financial position and 
consolidated statement of changes in equity as Prepaid Capital at 30 June 2020. The remainder of the proceeds were 
received on 1 July 2020. 

  
(b) Management options 
During the year ended 30 June 2021, 46,182,202 management options were exercised at $nil each. As at 30 June 2021, 
47,228,407 management options remain outstanding, with an expiry date of 31 December 2021. 
  
During the year ended 30 June 2022, 47,228,407 management options were exercised at $nil each. As at 30 June 2022, 
there were no management options remaining outstanding. 
  
(c) Institutional placement 
On 18 June 2021, Aeris issued 287,915,576 new ordinary fully paid shares to institutional and sophisticated investors at 
$0.175 per share.  
  
(d) Placement, Institutional Entitlement Offer, and Retail Entitlement Offer 
The $100 million Placement, Institutional Entitlement Offer and Retail Entitlement Offer, at a price of $0.105 per share, 
consisted of: 
●  A Placement and Institutional Entitlement Offer which was completed on 2 May 2022 and raised $74.0 million and 

resulted in the issue of 418,326,315 new shares under the Placement and 286,844,010 new shares under the 
Institutional Entitlement Offer; and 

●  A Retail Entitlement Offer which closed on 17 May 2022 and raised $26.0 million with 247,416,930 new shares being 
issued. 

  
Share buy-back 
There is no current on-market share buy-back. 
  
Capital risk management 
The consolidated entity's objectives when managing capital is to safeguard its ability to continue as a going concern, so 
that it can provide returns for shareholders and benefits for other stakeholders and to maintain an optimum capital 
structure to reduce the cost of capital. 
  
Capital is regarded as total equity, as recognised in the consolidated statement of financial position, plus net debt. Net 
debt is calculated as total borrowings less cash and cash equivalents. 
  
In order to maintain or adjust the capital structure, the consolidated entity may adjust the amount of dividends paid to 
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. 
  
The consolidated entity would look to raise capital when an opportunity to invest in a business or company was seen as 
value adding relative to the Company's current share price at the time of the investment.  
  
The consolidated entity is subject to certain financing arrangements covenants and meeting these is given priority in all 
capital risk management decisions. There have been no events of default on the financing arrangements during the 
financial year. 
  
The capital risk management policy remains unchanged from the 2021 Annual Report. 
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The consolidated entity monitors capital on the basis of the gearing ratio. This ratio is calculated as net debt divided by 
total capital. Net debt in the table below is calculated as total borrowings (including "borrowings" and "lease liabilities" 
as shown in the consolidated statement of financial position) less "cash and cash equivalents" as shown in the 
consolidated statement of financial position. Total capital is calculated as "total equity" as shown in the consolidated 
statement of financial position, plus net debt. 
  
The gearing ratio at the reporting date was as follows: 
  
  2022  2021 
  $'000  $'000 
     
Current liabilities - borrowings (note 14)  41   2,115  
Current liabilities - lease liabilities (note 15)  6,173   4,025  
Non-current liabilities - borrowings (note 14)  317   25,277  
Non-current liabilities - lease liabilities (note 15)  9,301   4,244  
Total borrowings  15,832   35,661  
Current assets - cash and cash equivalents (note 5)  (138,050)  (97,396) 
Cash and cash equivalents, net of debt  (122,218)  (61,735) 
Total equity  287,938   183,864  
Total capital  165,720   122,129  
  
Gearing ratio  (73.7%)  (50.5%) 
  
Accounting policy for issued capital 
Ordinary shares are classified as equity. 
  
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of 
tax, from the proceeds. 
  
20. Reserves 
  
  2022  2021 
  $'000  $'000 
     
Hedging reserve - cash flow hedges  (417)  (2,549) 
Share-based payments reserve  5,259   4,349  
Acquisition revaluation reserve  (9,281)  (9,281) 
     
  (4,439)  (7,481) 
  
Hedging reserve – cash flow hedges 
The reserve is used to recognise the effective portion of the gain or loss of cash flow hedge instruments that is determined 
to be an effective hedge. 
  
Share-based payments reserve 
The reserve is used to recognise the value of equity benefits provided to employees and directors as part of their 
remuneration, and other parties as part of their compensation for services. 
  
Acquisition revaluation reserve 
This reserve is used to record the differences which may arise as a result of transactions with non-controlling interests 
that do not result in a loss of control. A change in ownership interest results in an adjustment between the carrying 
amounts of the controlling and non-controlling interests to reflect their relative interests in the subsidiary. Any difference 
between the amount of the adjustment to non-controlling interests and any consideration paid or received are recognised 
in the acquisition revaluation reserve. 
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Movements in reserves 
Movements in each class of reserve during the current and previous financial year are set out below: 
  

 

 
Cash flow 

hedges 

 Share-based 
payments 

reserve 

 Acquisition 
revaluation 

reserve 

 

Total 
  $'000  $'000  $'000  $'000 
         
Balance at 1 July 2020  -  3,346  (9,443)  (6,097) 
Disposal of subsidiary  -  -  162  162 
Employee share based payments  -  1,003  -  1,003 
Revaluation - gross  (3,641)  -  -  (3,641) 
Deferred tax  1,092  -  -  1,092 
         
Balance at 30 June 2021  (2,549)  4,349  (9,281)  (7,481) 
Employee share based payments  -  910  -  910 
Revaluation - gross  3,045  -  -  3,045 
Deferred tax  (913)  -  -  (913) 
         
Balance at 30 June 2022  (417)  5,259  (9,281)  (4,439) 
  
21. Dividends 
  
There were no dividends paid, recommended or declared during the current or previous financial year. 
 
The Company does not have any franking credits. 
  
22. Financial instruments 
  
Financial risk management objectives 
The consolidated entity’s activities expose it to foreign currency risk, interest rate risk, price risk and credit risk. In order 
to minimise any adverse effects on the financial performance of the consolidated entity, derivative financial instruments, 
such as forward commodity contracts are used to hedge certain foreign currency and commodity price risk exposures. 
The consolidated entity also uses different methods to measure different types of risk to which it is exposed. The methods 
include sensitivity analysis in the case of interest rate, foreign exchange and ageing analysis for credit risk. Derivatives are 
used exclusively for hedging purposes and not as trading or speculative instruments. 
  
Risk management is carried out by senior finance executives ('Finance') under policies approved by the Board of Directors 
('the Board'). These policies include identification and analysis of the risk exposure of the consolidated entity and 
appropriate procedures, controls and risk limits. Finance identifies, evaluates and hedges financial risks within the 
consolidated entity's operating units. Finance reports to the Board on a monthly basis. 
  
Market risk 
  
(i) Foreign currency risk 
Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities that are 
denominated in a currency that is not the entity’s functional currency. The majority of these exposures are generated by 
interest-bearing liabilities denominated in US dollars, commodity sales contracts which are typically denominated in US 
dollars, as well as associated receivables. 
  
Generally, natural hedges, forward contracts and options are used to manage certain foreign exchange risk. In the 30 
June 2022 and 30 June 2021 financial years, a portion of the consolidated entity's US dollar-denominated revenue from 
mining activities was cash flow hedged through unsecured Australian dollar-denominated copper hedges (refer to note 
22(ii) for additional detail). 
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Sensitivity 
Based on the financial instruments held at 30 June 2022, had the Australian dollar weakened/strengthened by 10% 
against the US dollar with all other variables held constant, the consolidated entity's profit for the year would have been 
$0.329 million higher (2021 profit: $1.485 million lower) or $0.269 million lower (2021 profit: $1.215 million higher), 
mainly as a result of foreign exchange gains/losses on translation of cash and cash equivalents, interest-bearing loans, 
receivables and payables denominated in foreign currencies. There would have been no impact on equity. 
  
The carrying amount of the consolidated entity's foreign currency denominated financial assets and financial liabilities at 
the reporting date were as follows: 
  
  Assets Liabilities 
  2022  2021  2022  2021 
  $'000  $'000  $'000  $'000 
         
US dollars  3,372  8,529  50  27,803 
  
(ii) Commodity price risk 
Commodity price risk is the risk of financial loss resulting from movements in the price of the consolidated entity's 
commodity outputs. 
  
During the financial years ended 30 June 2022 and 30 June 2021, a portion of the consolidated entity's revenue from 
mining activities was cash flow hedged through unsecured gold and copper hedges. 
  
Gold hedging 
In December 2021, Aeris undertook gold hedging for 21,000 oz (1,750 oz per month from November 2021 to October 
2022), at A$2,538.54/oz. During the year ended 30 June 2021 gold hedging was undertaken for 36,000 oz (3,000 oz per 
month from July 2020 to June 2021) at A$2.536.25/oz. 
  
Copper hedging 
In July and August 2021 Aeris had also settled previous hedging undertaken namely: 
●  833 tonnes per month at a forward Price of A$9,228 ending July 2021  
●  667 tonnes per month through a Zero net Premium Option Collars where Aeris buys puts (strike price A$10,000/t) 

and sells (strike price A$11,100/t) call options to form a collar structure with zero premium payable, ending July 
2021 

  
Aeris also entered into unsecured copper hedging arrangements with Macquarie Bank Limited on 13 July 2021. The 
hedges covered the period from August 2021 to June 2022 in scheduled monthly deliveries of 550 tonnes (6,050 tonnes 
in total). The hedges were through Zero net Premium Option Collars, where Aeris buys puts and sells call options to form 
a collar structure with zero premium payable: 
●  The strike price of the put options is A$11,900/t; and 
●  The strike price of the call options is A$12,900/t. 
  
During the year ended 30 June 2021, Aeris undertook the following copper hedges: 
●  9,000 tonnes (1,500 tonnes per month from August 2020 to January 2021) at A$9,096.80/t; 
●  5,000 tonnes (833 tonnes per month from February 2021 to July 2021) at A$9,228/t; and 
●  4,000 tonnes (667 tonnes per month from February 2021 to July 2021) through a Zero Net Premium Option Collar, 

where Aeris buys put options and sells call options to form a collar structure with zero premium payable, with: 
- a strike price of the put options at A$10,000/t; and 
- a strike price of the call options at A$11,100/t. 

  
(iii) Interest rate risk 
Interest rate risk arises as a result of the re-pricing of investments, interest bearing receivables and borrowings and is 
affected by the length of the re-pricing period. 
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The significance and management of the risks to the consolidated entity are dependent on a number of factors including: 
●  Interest rates (current and forward) and the currencies that the investments and borrowings are denominated in; 
●  Level of cash, liquid investments and borrowings; 
●  Maturity dates of investments and borrowings; and 
●  Proportion of investments and borrowings that are fixed rate or floating rate. 
  
The risk is measured using market and cash flow forecasting. 
  
Sensitivity 
At 30 June 2022, if interest rates had changed by -/+ 50 basis points from the weighted average year end rates with all 
other variables held constant, the consolidated entity's profit for the year would have been $0.428 million higher/lower 
(2021: loss would have been $0.289 million higher/lower), mainly as a result of higher/lower interest from loans, cash 
and cash equivalents and restricted cash. 
  
The exposure of the consolidated entity's interest bearing liabilities at balance sheet date to interest rate changes at the 
contractual re-pricing dates are as follows: 
  2022  2021 
  $'000  $'000 
     
0 - 12 months  6,214   6,140  
1 - 5 years  9,618   29,522  
     
  15,832   35,662  
  
Credit risk 
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss to 
the consolidated entity. Credit risk is managed on a group basis. Credit risk arises from cash and cash equivalents, 
favourable derivative financial instruments and deposits with banks and financial institutions, as well as credit exposures 
to trade customers, including outstanding receivables and committed transactions. 
  
(i)  Risk management 
Credit risk is managed on a consolidated basis. The maximum exposure to credit risk, excluding the value of any collateral 
or other security, at balance date to recognised financial assets, is the carrying amount, net of any provisions for 
impairment of those assets, as disclosed in the statement of financial position and notes to the financial statements. 
  
The consolidated entity has policies in place to ensure that sales of products are made to customers with an appropriate 
credit history and where necessary is effectively eliminated or substantially reduced by using bank and insurance 
instruments to secure payment for materials supplied and sold. The consolidated entity has policies that limit the amount 
of credit exposure to any one financial institution. 
  
(ii) Trade receivables 
The consolidated entity applies the AASB 9 Financial Instruments simplified approach to measuring expected credit losses 
which uses a lifetime expected loss allowance for all trade receivables. To measure the expected credit losses, trade 
receivables and contract assets have been grouped based on shared credit risk characteristics and the days past due. 
Payments from the consolidated entity’s two major customers are historically received within the contractual payment 
terms.  
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The consolidated entity has trade receivables with embedded derivatives for provisional pricing. These receivables are 
generally held to collect but do not meet the 'solely payments of principal and interest' (SPPI) criteria and as a result must 
be held at fair value through profit or loss (FVTPL). Subsequent fair value gains or losses are taken to the consolidated 
statement of comprehensive income. The historical loss rates are adjusted to reflect current and forward looking 
information on macroeconomic factors affecting the ability of the customers to settle the receivables and sensitivity 
applied to the exposure on commodity price risk. The impact was considered very minimal and as a result there was no 
loss rate accounted for at 30 June 2022. Management will continue to monitor this position at each period end. There 
were also no credit losses provided for at 30 June 2022 . 
  
Liquidity risk 
Prudent liquidity risk management implies maintaining sufficient cash, liquid investments and committed credit facilities 
to meet the consolidated entity's commitments as they arise. 
  
Liquidity risk management covers daily, short-term and long-term needs. The appropriate levels of liquidity are 
determined by both the nature of the consolidated entity’s business and its risk profile. 
  
Remaining contractual maturities 
The following tables detail the consolidated entity's remaining contractual maturity for its financial instrument liabilities. 
The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on 
which the financial liabilities are required to be paid. The tables include both interest and principal cash flows disclosed 
as remaining contractual maturities and therefore these totals may differ from their carrying amount in the consolidated 
statement of financial position. 
  

 

 

1 year or less 

 
Between 1 
and 5 years 

 

Over 5 years 

 Remaining 
contractual 
maturities 

2022  $'000  $'000  $'000  $'000 
         
Non-derivatives         
Non-interest bearing         
Trade and other payables  56,709  -  -  56,709 
Contingent consideration  4,975  17,041  -  22,016 
         
Interest-bearing - variable         
Loans  56  222  146  424 
         
Interest-bearing - fixed rate         
Lease liability  6,728  9,173  -  15,901 
Total non-derivatives  68,468  29,977  146  95,049 
         
Derivatives         
Commodity contracts - cash flow hedges  595  -  -  595 
Total derivatives  595  -  -  595 
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1 year or less 

 
Between 1 
and 5 years 

 

Over 5 years 

 Remaining 
contractual 
maturities 

2021  $'000  $'000  $'000  $'000 
         
Non-derivatives         
Non-interest bearing         
Trade and other payables  68,949  -  -  68,949 
Deferred consideration  15,000  -  -  15,000 
Contingent consideration  -  21,309  5,618  26,927 
         
Interest-bearing - variable         
Loans  56  222  198  476 
         
Interest-bearing - fixed rate         
Loans  4,924  27,303  -  32,227 
Lease liability  4,369  4,488  -  8,857 
Total non-derivatives  93,298  53,322  5,816  152,436 
         
Derivatives         
Commodity contracts - cash flow hedges  3,641  -  -  3,641 
Total derivatives  3,641  -  -  3,641 
  
Please refer to note 33 for additional information regarding events after the reporting period that impact the timing of 
cash flows disclosed above.  
  
Fair value of financial instruments 
Unless otherwise stated, the carrying amounts of financial instruments reflect their fair value. 
  
23. Fair value measurement 
  
Fair value hierarchy 
The following tables detail the consolidated entity's assets and liabilities, measured or disclosed at fair value, using a 
three level hierarchy, based on the lowest level of input that is significant to the entire fair value measurement, being: 
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the 
measurement date. 
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly 
or indirectly. 
Level 3: Unobservable inputs for the asset or liability. 
  
  Level 1  Level 2  Level 3  Total 
2022  $'000  $'000  $'000  $'000 
         
Assets         
Australian listed equity securities  2,104  -  -  2,104 
Total assets  2,104  -  -  2,104 
         
Liabilities         
Hedging derivatives  -  596  -  596 
Contingent consideration payable  -  -  22,016  22,016 
Total liabilities  -  596  22,016  22,612 
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  Level 1  Level 2  Level 3  Total 
2021  $'000  $'000  $'000  $'000 
         
Assets         
Australian listed equity securities  6,087  -  -  6,087 
Total assets  6,087  -  -  6,087 
         
Liabilities         
Hedging derivatives  -  3,641  -  3,641 
Contingent consideration payable  -  -  20,418  20,418 
Total liabilities  -  3,641  20,418  24,059 
  
There were no transfers between levels during the financial year. 
  
Valuation techniques for fair value measurements categorised within level 2 and level 3 
The fair value of forward commodity contracts – cashflow hedges is determined using market rates and inputs at the 
reporting date and are considered a level 2 valuation. 
  
The fair value of the contingent consideration (Net Value Royalty) payable in relation to the Cracow acquisition was 
estimated by calculating the present value of future probability-weighted cash flows using a Weighted Average Cost of 
Capital and is considered a level 3 valuation. 
  
Level 3 assets and liabilities 
Movements in level 3 assets and liabilities during the current and previous financial year are set out below: 
  

 
 Contingent 
consideration 

  $'000 
   
Balance at 1 July 2020  - 
Additions - acquisition of Lion Mining Pty Ltd  (19,623) 
Unwinding of discount recognised through net finance costs  (795) 
   
Balance at 30 June 2021  (20,418) 
Unwinding of discount recognised through net finance costs  (1,598) 
   
Balance at 30 June 2022  (22,016) 
  
The level 3 assets and liabilities unobservable inputs and sensitivity are as follows: 
  
 
Description 

  
Unobservable inputs 

 Range 
(weighted average) 

  
Sensitivity 

Contingent 
consideration payable 

 Weighted average cost 
of capital 

 7.0%  A change in the discount rate by 100 bps would 
increase/decrease the fair value by $0.469 
million. 

  Expected revenues  $550 - $600 million  If expected revenues were 10% higher or 
lower, the fair value would increase/decrease 
by $4.7 million. 

  
Accounting policy for fair value measurement 
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the 
fair value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date; and assumes that the transaction will take place either: in the 
principal market; or in the absence of a principal market, in the most advantageous market. 
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Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, 
assuming they act in their economic best interests. For non-financial assets, the fair value measurement is based on its 
highest and best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs. 
  
Assets and liabilities measured at fair value are classified into three levels, using a fair value hierarchy that reflects the 
significance of the inputs used in making the measurements. Classifications are reviewed at each reporting date and 
transfers between levels are determined based on a reassessment of the lowest level of input that is significant to the 
fair value measurement. 
  
For recurring and non-recurring fair value measurements, external valuers may be used when internal expertise is either 
not available or when the valuation is deemed to be significant. External valuers are selected based on market knowledge 
and reputation. Where there is a significant change in fair value of an asset or liability from one period to another, an 
analysis is undertaken, which includes a verification of the major inputs applied in the latest valuation and a comparison, 
where applicable, with external sources of data. 
  
24. Key management personnel disclosures 
  
Compensation 
The aggregate compensation made to directors and other members of key management personnel of the consolidated 
entity is set out below: 
  
  2022  2021 
  $  $ 
     
Short-term employee benefits  3,353,225   3,316,323  
Post-employment benefits  110,002   87,500  
Long-term benefits  31,126   41,913  
Share-based payments  529,032   630,303  
     
  4,023,385   4,076,039  
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25. Remuneration of auditors 
  
During the financial year the following fees were paid or payable for services provided by PricewaterhouseCoopers, the 
auditor of the Company, and its network firms: 
  
  2022  2021 
  $  $ 
     
Audit services – PricewaterhouseCoopers     
Audit or review of the financial statements  394,740   481,043  
     
Other services – PricewaterhouseCoopers     
Tax advisory  327,909   214,013  
Tax compliance  90,066   237,204  
     
  417,975   451,217  
     
Total remuneration of PricewaterhouseCoopers Australia  812,715   932,260  
     
Other services – network firms     
Tax compliance  -    12,601  
  
It is the consolidated entity's policy to employ the auditors on assignments additional to their statutory audit duties where 
their expertise and experience with the consolidated entity are important. These assignments are principally for taxation 
advice. 
  
26. Contingent liabilities 
  
Aeris provides environmental bonding in relation to its operations in Queensland and New South Wales. During the year 
ended 30 June 2022, Aeris transferred its cash back bank guarantees, to the ANZ CI facility, returning $20.8 million in cash 
held against bank guarantees. As at 30 June 2022, Aeris has $31.0 million in bank guarantees. 
  
Please refer to note 33 for additional information regarding events after the report period that impact the above 
arrangements.  
  
27. Commitments 
  
  2022  2021 
  $'000  $'000 
     
Exploration and mining leases      
Committed at the reporting date but not recognised as liabilities, payable:     
Within one year  5,662   18,744  
One to five years  18,762   3,838  
     
  24,424   22,582  
  
The items disclosed in the table above represent the minimum lease expenditure requirements of the consolidated entity. 
  
28. Related party transactions 
  
Parent entity 
Aeris Resources Limited is the parent entity. 
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Subsidiaries 
Interests in subsidiaries are set out in note 30. 
  
Joint operations 
Interests in joint operations are set out in note 31. 
  
Key management personnel 
Disclosures relating to key management personnel are set out in note 24 and the remuneration report included in the 
directors' report. 
  
Transactions with related parties 
HopgoodGanim Lawyers (HG) 
Mr Michele Muscillo, an independent Non-executive Director is a partner of HG. Invoices totalling $1,532,185 (2021: 
$893,718) were received from HG on normal commercial terms during the year. 
  
Receivable from and payable to related parties 
The following balances are outstanding at the reporting date in relation to transactions with related parties: 
  
  2022  2021 
  $  $ 
     
Current payables:     
Trade payables - HopgoodGanim Lawyers  155,101   -   
  
Loans to/from related parties 
There were no loans to or from related parties at the current and previous reporting date. 
  
29. Parent entity information 
  
Set out below is the supplementary information about the parent entity. 
  
Statement of comprehensive income 
  
  Parent 
  2022  2021 
  $'000  $'000 
     
Loss after income tax  (45,100)  (22,349) 
     
Other comprehensive income for the year, net of tax  2,132   (2,387) 
     
Total comprehensive income  (42,968)  (24,736) 
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Statement of financial position 
  
  Parent 
  2022  2021 
  $'000  $'000 
     
Total current assets  114,260   63,423  
     
Total non-current assets  126,571   132,919  
     
Total assets  240,831   196,342  
     
Total current liabilities  4,734   13,007  
     
Total non-current liabilities  583   789  
     
Total liabilities  5,317   13,796  
     
Net assets  235,514   182,546  
     
Equity     

Issued capital  604,910   509,888  
Hedging reserve - cash flow hedges  (417)  (2,549) 
Share-based payments reserve  5,259   4,349  
Accumulated losses  (374,238)  (329,142) 

     
Total equity  235,514   182,546  
  
Guarantees entered into by the parent entity in relation to the debts of its subsidiaries 
The parent entity has provided financial guarantees in respect of performance bonds for work commitments on mining 
and mineral exploration tenements, for the parent entity and its subsidiaries, secured by cash deposits amounting to $nil 
(2021: $39,000) with other cash backed financial guarantees of $nil (2021: $230,244), which together totalled $nil (2021: 
$269,244).  
  
The parent has provided guarantees under the facility agreement with Australia and New Zealand Banking Group Limited 
(ANZ) that comprises of: 
●  a $35 million Contingent Instrument Facility; 
●  a $20 million Working Capital Facility; and 
●  unsecured hedging lines for gold (refer to note 16 for information regarding utilisation of this facility as at 30 June 

2022). 
  
The ANZ facilities have subsequently been renewed with the Contingent Instrument Facility increased to A$45 million. 
 
The parent entity and all its wholly-owned subsidiaries are party to a deed of cross guarantee under which each company 
guarantees the debts of the others. No deficiencies of assets exist in any of these subsidiaries.  
 
Contingent liabilities 
The parent entity had no contingent liabilities as at 30 June 2022 and 30 June 2021. 
  
Capital commitments - Property, plant and equipment 
The parent entity had no capital commitments for property, plant and equipment as at 30 June 2022 and 30 June 2021. 
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Significant accounting policies 
The accounting policies of the parent entity are consistent with those of the consolidated entity, as disclosed in note 37, 
except for the following: 
●  Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity; and 
●  Dividends received from subsidiaries are recognised as other income by the parent entity and its receipt may be an 

indicator of an impairment of the investment. 
  
30. Interests in subsidiaries 
  
The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in 
accordance with the accounting policy described in note 37: 
  
    Ownership interest 
  Principal place of business /  2022  2021 
Name  Country of incorporation  %  % 
       
Straits Mining Pty Ltd  Australia  100%   100%  
Girilambone Copper Company Pty Ltd(1)  Australia  -  100%  
Tritton Resources Pty Ltd(2)  Australia  100%   100%  
Straits Exploration (Australia) Pty Ltd  Australia  100%   100%  
Straits Mine Management Pty Ltd  Australia  100%   100%  
Templar Resources Pty Ltd(1)  Australia  -  100%  
Straits Mineral Investments Pty Ltd  Australia  100%   100%  
Aeris Regional Holdings Pty Ltd  Australia  100%   100%  
Lion Mining Pty Ltd  Australia  100%   100%  
Aeris HoldCo Pty Ltd(3)  Australia  100%   - 
  
(1)  Girilambone Copper Company Pty Ltd and Templar Resources Pty Ltd were de-registered on 7 July 2021. 
(2)  Straits Mining Pty Ltd and Aeris Resources Limited hold 25.68% and 74.32% respectively, of the ordinary share capital 

of Tritton Resources Pty Ltd. 
(3)  Aeris HoldCo Pty was established on 14 April 2022 and will purchase 100% of the interests in Round Oak Minerals 

Pty Ltd. 
  
All subsidiaries have entered into a deed of cross guarantee with Aeris Resources Limited (refer note 32). 
  
31. Interests in joint operations 
  
The consolidated entity has recognised its share of jointly held assets, liabilities, revenues and expenses of joint 
operations. These have been incorporated in the financial statements under the appropriate classifications. The 
consolidated entity has interests in the following joint operations: 
  
    Ownership interest 
  Principal place of business /  2022  2021 
Name  Country of incorporation  %  % 
       
Torrens joint venture located in South Australia  Australia  70%   70%  
Canbelago joint venture located in NSW  Australia  30%   30%  
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32. Deed of cross guarantee 
  
Aeris Resources Limited has entered into a Deed of Cross Guarantee (the Deed) with its wholly-owned subsidiaries as 
listed in note 30. The effect of the Deed is that the members of the Closed Group guarantee to each creditor, payment in 
full of any debt, in the event of winding up of any of the members under certain provisions of the Corporations Act 2001. 
  
ASIC Corporations (Wholly-owned Companies) Instrument 2016/785 provides relief to parties to the Deed from the 
Corporations Act 2001 requirements for preparation, audit and lodgement of Financial Reports and Directors’ reports, 
subject to certain conditions as set out therein. 
  
The consolidated statement of comprehensive income and consolidated statement of financial position are substantially 
the same as the consolidated entity and therefore have not been separately disclosed.  
  
33. Events after the reporting period 
  
Acquisition of Round Oak Minerals Pty Limited 
On 1 July 2022, Aeris Resources Limited acquired 100% of the issued shares in Round Oak Minerals Pty Limited (Round 
Oak) from Washington H. Soul Pattinson Limited for a total consideration of $234 million. Round Oak is the owner of a 
diverse portfolio of high-quality Australian copper and zinc assets. The addition of these assets to the existing Aeris 
portfolio will transform the Company into a diversified, mid-tier producer with significant high-grade ore reserve tonnes 
and further organic growth opportunities. The transaction was approved by Aeris shareholders at an Extraordinary 
General Meeting held on 24 June 2022. 
  
The financial effects of this transaction have not been recognised at 30 June 2022. The operating results and assets and 
liabilities of the acquired company will be consolidated from 1 July 2022. 
  
The purchase consideration for the acquisition includes the following components: 
●  cash payment on settlement of $80 million; and  
●  the issue and allotment of fully paid ordinary shares in Aeris at a deemed issue price of $0.105 per share to a total 

value of $154 million, being 1,466,666,667 shares. 
  
Acquisition-related costs of $1.951 million have been recognised in the consolidated statement of comprehensive income 
for the year ended 30 June 2022. 
  
At the time the financial statements were authorised for issue, the consolidated entity had not yet completed the 
accounting for the acquisition of Round Oak. In particular, independent valuations of the fair value of the assets and 
liabilities acquired are still being finalised. It is also not yet possible to provide detailed information about each class of 
acquired receivables and any contingent liabilities of the acquired entity. 
  
Issue of shares under conditional placement 
On 1 July 2022, the Company issued 162,781,913 fully paid ordinary shares in Aeris to an existing Institutional shareholder, 
Paradice Investment Management Pty Ltd (Paradice), at $0.105 per share to raise $17.1 million. The issue of the shares 
was subject to: 
●  the Company obtaining shareholder approval to issue the shares to Paradice; and 
●  completion of the acquisition of Round Oak Minerals Pty Limited (Round Oak). 
  
The acquisition of Round Oak was approved by Aeris shareholders at an Extraordinary General Meeting held on 24 June 
2022 and the acquisition was completed on 1 July 2022. 
  
Consolidation of share capital 
On 8 July 2022, the Company completed a share consolidation. Aeris shares were consolidated at the ratio of 7 fully paid 
ordinary shares into 1 fully paid ordinary share. Performance rights were also consolidated at the same ratio as the 
ordinary shares. 
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No other matter or circumstance has arisen since 30 June 2022 that has significantly affected, or may significantly affect 
the consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future 
financial years. 
  
34. Cash flow information 
  
Reconciliation of profit after income tax to net cash from operating activities 
  
  2022  2021 
  $'000  $'000 
     
Profit after income tax expense for the year  6,010   61,240  
     
Adjustments for:     
Depreciation and amortisation  74,334   86,200  
Impairment of exploration assets  4,349   -   
Share-based payments  910   1,003  
Net loss on disposal of non-current assets  -    2,250  
Fair value losses on financial assets at fair value through profit or loss  1,439   444  
Unrealised foreign exchange losses  898   (1,948) 
Finance costs - non-cash  3,116   3,845  
     
Change in operating assets and liabilities:     

Decrease in trade and other receivables  4,953   3,589  
Decrease/(increase) in inventories  3,166   (7,988) 
Increase in prepayments  (54)  (1,187) 
Increase/(decrease) in trade and other payables  (5,786)  19,833  
Decrease in employee benefits  (66)  -   
Increase/(decrease) in other provisions  (269)  2,369  

     
Net cash from operating activities  93,000   169,650  
  
Changes in liabilities arising from financing activities 
  
  Borrowings  Leases  Total 
  $'000  $'000  $'000 
       
Balance at 1 July 2020  49,018  7,147  56,165 
Net cash used in financing activities  (18,933)  (4,422)  (23,355) 
Acquisition of plant and equipment by means of leases  -  5,544  5,544 
Exchange differences  (4,821)  -  (4,821) 
Other changes  2,128  -  2,128 
       
Balance at 30 June 2021  27,392  8,269  35,661 
Net cash used in financing activities  (27,611)  (6,510)  (34,121) 
Acquisition of plant and equipment by means of leases  -  13,715  13,715 
Exchange differences  577  -  577 
       
Balance at 30 June 2022  358  15,474  15,832 
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35. Earnings per share 
  
  2022  2021 
  $'000  $'000 
     
Profit after income tax attributable to the owners of Aeris Resources Limited  6,010   61,240  
  
  Number  Number 
     
Weighted average number of ordinary shares used in calculating basic earnings per share  338,631,120  272,866,890 
Adjustments for calculation of diluted earnings per share:     

Options and rights over ordinary shares  7,780,845  12,331,764 
     
Weighted average number of ordinary shares used in calculating diluted earnings per 
share 

 
346,411,965 

 
285,198,654 

  
  Cents  Cents 
     
Basic earnings per share  1.8  22.4 
Diluted earnings per share  1.7  21.5 
  
Share consolidation after the reporting period and impact on weighted average number of shares 
On 8 July 2022, the Company completed a share consolidation at the ratio of 7 fully paid ordinary shares into 1 fully paid 
ordinary share (refer note 33). The weighted average number of ordinary shares for 30 June 2022 and 30 June 2021 have 
been adjusted for the effect of the share consolidation, in accordance with AASB 133 Earnings per share. 
  
Performance rights 
The outstanding performance rights (exercisable at $nil each with an expiry date of 30 June 2023) have been included in 
the calculation of diluted earnings per share for the years ended 30 June 2022 and 30 June 2021. 
  
Management options 
The weighted average of outstanding unlisted management options have been included in the calculation of diluted 
earnings per share for the year ended 30 June 2021. There were no outstanding unlisted management options at 30 June 
2022. 
  
Share transactions after the reporting period 
On 1 July 2022, the Company issued 1,466,666,667 fully paid ordinary shares in Aeris to acquire Round Oak Minerals Pty 
Limited, and 162,781,913 fully paid ordinary shares in Aeris to an existing Institutional shareholder, Paradice Investment 
Management Pty Ltd (refer note 33). These share issues would have changed significantly the number of ordinary shares 
outstanding at 30 June 2022 if these transactions had occurred before the end of the reporting period. The issue of these 
shares has not been retrospectively adjusted in the calculation of earnings per share.  
  
Accounting policy for earnings per share 
  
Basic earnings per share 
Basic earnings per share is calculated by dividing the profit attributable to the owners of Aeris Resources Limited, 
excluding any costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares 
outstanding during the financial year, adjusted for bonus elements in ordinary shares issued during the financial year. 
  
Diluted earnings per share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account 
the after income tax effect of interest and other financing costs associated with dilutive potential ordinary shares and the 
weighted average number of shares assumed to have been issued for no consideration in relation to dilutive potential 
ordinary shares. 
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36. Share-based payments 
  
Aeris Equity Incentive Plan 
The Equity Incentive Plan is designed to provide an incentive to the Company's employees and executive Directors to 
achieve the long term objectives of the Company and to attract employees of experience and ability. The Equity Incentive 
Plan provides the Company with the ability to grant options or performance rights (each an Award). An Award is an 
entitlement to receive a share upon satisfaction of the applicable vesting or exercise conditions, the exercise (or deemed 
exercise) of the Award and the payment of an exercise price (if applicable). 
  
At the Company's Annual General Meeting held on 26 November 2020, the shareholders approved the  Company's Equity 
Incentive Plan. 35,777,281 and 17,462,443 performance rights were granted to employees of Aeris Resources Limited, 
Lion Mining Pty Ltd and Tritton Resources Pty Ltd under this plan on 26 November 2020 and 25 November 2021 
respectively. 
  
The performance rights are split into 4 equal tranches and vest over a three-year term in accordance with the following 
performance criteria: 
 

Tranche 
 Percentage 
of rights 

 
Grant date 

 
Performance criteria 

       
     1  25%  26/11/2020  Total shareholder return performance relative to a group of peer companies 

for the period 1 July 2020 to 30 June 2023. 
    25/11/2021  Total shareholder return performance relative to a group of peer companies 

for the period 1 July 2021 to 30 June 2024. 
       
     2  25%  26/11/2020  Total share price increase for the period 1 July 2020 to 30 June 2023. 
    25/11/2021  Total share price increase for the period 1 July 2021 to 30 June 2024. 
       
     3  25%  26/11/2020  Gold Ounces Reserve increase for the period 1 July 2020 to 30 June 2023. 
    25/11/2021  Gold Ounces Reserve increase for the period 1 July 2021 to 30 June 2024. 
       
     4  25%  26/11/2020  Copper Ounces Reserve increase for the period 1 July 2020 to 30 June 2023. 
    25/11/2021  Copper Ounces Reserve increase for the period 1 July 2021 to 30 June 2024. 
  
Set out below are summaries of performance rights granted under the Aeris Equity Incentive Plan: 
  
2022               
      Balance at       Expired/   Balance at  
    Exercise   the start of       forfeited/  the end of  
Grant date  Expiry date  price  the year  Granted  Exercised   other  the year 
               
26/11/2020  30/06/2023  $0.000  35,777,281  -  -  (2,619,889)  33,157,392 
25/11/2021  30/06/2024  $0.000  -  17,462,443  -  (1,837,342)  15,625,101 
      35,777,281  17,462,443  -  (4,457,231)  48,782,493 
  
The weighted average remaining contractual life of performance rights outstanding at the end of the financial year was 
1.30 (2021: 1.97) years. 
  
Subsequent to 30 June 2022, the performance rights were consolidated at the ratio of 7 performance rights into 1 
performance right (refer note 33).  
  



120

A
ER

IS
 A

N
N

U
A

L 
R

EP
O

R
T 

20
22

Aeris Resources Limited 
Notes to the consolidated financial statements 
30 June 2022 
 

  
36. Share-based payments (continued) 
 

  

  
44 

2021               
      Balance at       Expired/   Balance at  
    Exercise   the start of       forfeited/  the end of  
Grant date  Expiry date  price  the year  Granted  Exercised   other  the year 
               
26/11/2020  30/06/2023  $0.000  -  35,777,281  -  -  35,777,281 
      -  35,777,281  -  -  35,777,281 
  
For the performance rights granted during the current financial year, the valuation model inputs used to determine the 
fair value at the grant date, are as follows: 
 

Grant date 
 
Expiry date 

 Share price at 
grant date 

 
Exercise price 

 Expected 
volatility 

 Dividend 
yield 

 Risk-free 
interest rate 

 Fair value at 
grant date 

               
25/11/2021  30/06/2024  $0.1632   $0.00  90.922%   -  0.950%   $0.14  
 
Each Right consists of 4 Tranches (Tranche 1: TSR, 2: Share price, 3: Gold ore reserve and 4: Copper ore reserve).  Tranche 
1 and 2 were fair valued at $0.12 per share and Tranche 3 and 4 at $0.16 per share. 
 
Management options 
Management options (Options) were approved by shareholders at an EGM held on 15 December 2015 with a completion 
date of 31 December 2015. The options were issued to ensure that relevant managers remain employed by the Company 
to deliver on the Company’s stated business plan and growth strategy. 
  
The Options were granted for no consideration and carry no dividend or voting rights. 
  
When exercisable, each Option is convertible into one ordinary share issued within 10 business days after the Company 
receives an exercise notice. The options have a $nil exercise price. 
  
The Options may only be exercised so as to not result in that holder having a voting power in the Company in excess of 
19.99%. If a holder is unable to exercise their remaining vested Options the Company must use its best and all reasonable 
endeavours to obtain any approval or consent to allow such exercise. 
  
Upon exercise the shares will be subject to a period of voluntary escrow, with the shares being released from escrow in 
progressive tranches from the third anniversary of the restructure date (31 December 2015). 
  
Options that have not been exercised will expire 6 years after issue date (31 December 2021), or termination date 
whichever is earlier. To the extent the Options have not previously vested, they will be deemed immediately vested upon 
a Change of Control Event. 
 
The number of options granted on 15 December 2015 totalled 93,410,609 at a $nil exercise price. As at 30 June 2021 all 
options had vested. 
  
The assessed fair value at grant date in circumstances where there is a $nil exercise price, the value per Option on a fully 
marketable basis is equal to the value of the underlying share price less dividend ($0.04). 
  
The shares are however subject to various escrow periods and as such a discount for lack of marketability to the Options 
was applied to take into consideration the escrow period. A discount for lack of marketability was applied as below: 
●  25 % for Tranche 1 ($0.03) 
●  20% for Tranche 2 ($0.032) 
●  15% for Tranche 3 ($0.034) 
●  10% for Tranche 4 ($0.036) 
●  0% for Tranche 5 ($0.04) 
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Set out below are summaries of options granted: 
  
2022               
      Balance at       Expired/   Balance at  
    Exercise   the start of       forfeited/  the end of  
Grant date  Expiry date  price  the year  Granted  Exercised   other  the year 
               
15/12/2015  31/12/2021  $0.000  47,228,407  -  (47,228,407)  -  - 
      47,228,407  -  (47,228,407)  -  - 
  
2021               
      Balance at       Expired/   Balance at  
    Exercise   the start of       forfeited/  the end of  
Grant date  Expiry date  price  the year  Granted  Exercised   other  the year 
               
15/12/2015  31/12/2021  $0.000  93,410,609  -  (46,182,202)  -  47,228,407 
      93,410,609  -  (46,182,202)  -  47,228,407 
  
The weighted average share price at the date of exercise of options exercised during the year ended 30 June 2022 was 
$0.178 (2021: $0.087). 
  
The weighted average remaining contractual life of options outstanding at 30 June 2021 was 0.5 years. There were no 
outstanding options at 30 June 2022. 
  
Employee Share Acquisition Plan (ESAP) 
A scheme under which shares may be issued by the Company to employees for no cash consideration was approved by 
the Board on 23 May 2011 and the ASIC exemption relief was published in the ASIC Gazette A045/11 on 7 June 2011. 
  
The ESAP operates by allowing participants to obtain shares in the Company at market price, which are funded by a 
limited recourse interest free loan provided by the Company. The shares are held in trust with vesting of the shares 
subject to service conditions. If vesting conditions are satisfied, the shares continue to be held in trust subject to a holding 
lock until the underlying loan is repaid in full. The trust is currently dormant and there are no shares issued or allocated 
under the ESAP Plan. 
  
Expenses arising from share-based payment transactions   
Total expenses arising from share-based payment transactions recognised during the year as part of employee benefit 
expense were as follows: 
  
  2022  2021 
  $'000  $'000 
     
Employee performance rights issued under the Aeris Equity Incentive Plan  910   704  
Management options  -    299  
     
  910   1,003  
  
Accounting policy for share-based payments 
Equity-settled and cash-settled share-based compensation benefits are provided to employees. 
  
Equity-settled transactions are awards of shares, or options over shares, that are provided to employees in exchange for 
the rendering of services. Cash-settled transactions are awards of cash for the exchange of services, where the amount 
of cash is determined by reference to the share price. 
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The cost of equity-settled transactions are measured at fair value on grant date. Fair value is independently determined 
using either the Binomial or Black-Scholes option pricing model that takes into account the exercise price, the term of the 
option, the impact of dilution, the share price at grant date and expected price volatility of the underlying share, the 
expected dividend yield and the risk free interest rate for the term of the option, together with non-vesting conditions 
that do not determine whether the consolidated entity receives the services that entitle the employees to receive 
payment. No account is taken of any other vesting conditions. 
  
The cost of equity-settled transactions are recognised as an expense with a corresponding increase in equity over the 
vesting period. The cumulative charge to profit or loss is calculated based on the grant date fair value of the award, the 
best estimate of the number of awards that are likely to vest and the expired portion of the vesting period. The amount 
recognised in profit or loss for the period is the cumulative amount calculated at each reporting date less amounts already 
recognised in previous periods. 
  
The cost of cash-settled transactions is initially, and at each reporting date until vested, determined by applying either 
the Binomial or Black-Scholes option pricing model, taking into consideration the terms and conditions on which the 
award was granted. The cumulative charge to profit or loss until settlement of the liability is calculated as follows: 
●  during the vesting period, the liability at each reporting date is the fair value of the award at that date multiplied by 

the expired portion of the vesting period; and 
●  from the end of the vesting period until settlement of the award, the liability is the full fair value of the liability at 

the reporting date. 
  
All changes in the liability are recognised in profit or loss. The ultimate cost of cash-settled transactions is the cash paid 
to settle the liability. 
  
Market conditions are taken into consideration in determining fair value. Therefore any awards subject to market 
conditions are considered to vest irrespective of whether or not that market condition has been met, provided all other 
conditions are satisfied. 
  
If equity-settled awards are modified, as a minimum an expense is recognised as if the modification has not been made. 
An additional expense is recognised, over the remaining vesting period, for any modification that increases the total fair 
value of the share-based compensation benefit as at the date of modification. 
  
If the non-vesting condition is within the control of the consolidated entity or employee, the failure to satisfy the condition 
is treated as a cancellation. If the condition is not within the control of the consolidated entity or employee and is not 
satisfied during the vesting period, any remaining expense for the award is recognised over the remaining vesting period, 
unless the award is forfeited. 
  
If equity-settled awards are cancelled, they are treated as if they had vested on the date of cancellation, and any 
remaining expense is recognised immediately. If a new replacement award is substituted for the cancelled award, the 
cancelled and new award is treated as if they were a modification. 
  
37. Significant accounting policies 
  
The principal accounting policies adopted in the preparation of the financial statements are set out either in the 
respective notes or below. These policies have been consistently applied to all the years presented, unless otherwise 
stated. 
  
New or amended Accounting Standards and Interpretations adopted 
The consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations issued by the 
Australian Accounting Standards Board ("AASB") that are mandatory for the current reporting period. The adoption of 
these new or amended Accounting Standards and Interpretations did not have a material effect on the consolidated 
financial statements for the year.  
  
Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 
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Basis of preparation 
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and 
Interpretations issued by the Australian Accounting Standards Board ('AASB') and the Corporations Act 2001, as 
appropriate for for-profit oriented entities. These financial statements also comply with International Financial Reporting 
Standards as issued by the International Accounting Standards Board ("IASB"). 
  
Historical cost convention 
The financial statements have been prepared under the historical cost convention, as modified by the revaluation of 
financial assets and liabilities (including derivative financial instruments) at fair value through profit and loss. 
  
Critical accounting estimates 
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the consolidated entity's accounting policies. The areas 
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the 
financial statements, are disclosed in note 38. 
  
Parent entity information 
In accordance with the Corporations Act 2001, these financial statements present the results of the consolidated entity 
only. Supplementary information about the parent entity is disclosed in note 29. 
  
Principles of consolidation 
The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Aeris Resources Limited 
('Company' or 'parent entity') as at 30 June 2022 and the results of all subsidiaries for the year then ended. Aeris 
Resources Limited and its subsidiaries together are referred to in these financial statements as the 'consolidated entity'. 
  
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. 
  
Where the consolidated entity loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and 
non-controlling interest in the subsidiary together with any cumulative translation differences recognised in equity. The 
consolidated entity recognises the fair value of the consideration received and the fair value of any investment retained 
together with any gain or loss in profit or loss. 
  
Current and non-current classification 
Assets and liabilities are presented in the consolidated statement of financial position based on current and non-current 
classification. 
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An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the 
consolidated entity's normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised 
within 12 months after the reporting period; or the asset is cash or cash equivalent unless restricted from being 
exchanged or used to settle a liability for at least 12 months after the reporting period. All other assets are classified as 
non-current. 
  
A liability is classified as current when: it is either expected to be settled in the consolidated entity's normal operating 
cycle; it is held primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or 
there is no unconditional right to defer the settlement of the liability for at least 12 months after the reporting period. 
All other liabilities are classified as non-current. 
  
Deferred tax assets and liabilities are always classified as non-current. 
  
Derivative financial instruments 
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently 
remeasured to their fair value at each reporting date. The accounting for subsequent changes in fair value depends on 
whether the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged. 
  
The consolidated entity designates certain derivatives as either:  
●  hedges of the fair value of recognised assets or liabilities or a firm commitment (fair value hedges) 
●  hedges of a particular risk associated with the cash flows of recognised assets and liabilities and highly probable 

forecast transactions (cash flow hedges). 
  
At inception of the hedge relationship, the consolidated entity documents the economic relationship between hedging 
instruments and hedged items including whether changes in the cash flows of the hedging instruments are expected to 
offset changes in the cash flows of hedged items. The consolidated entity documents its risk management objective and 
strategy for undertaking its hedge transactions. The fair values of derivative financial instruments designated in hedge 
relationships are disclosed in note 16. Movements in the hedging reserve in shareholders’ equity are shown in note 21. 
The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining maturity of 
the hedged item is more than 12 months; it is classified as a current asset or liability when the remaining maturity of the 
hedged item is less than 12 months. Trading derivatives are classified as a current asset or liability. 
  
(i) Cash flow hedges that qualify for hedge accounting 
The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is 
recognised in the cash flow hedge reserve within equity. The gain or loss relating to the ineffective portion is recognised 
immediately in profit or loss, within other gains/(losses). 
  
Amounts accumulated in equity are reclassified in the periods when the hedged item affects profit or loss. 
 
When a hedging instrument expires, or is sold or terminated, or when a hedge no longer meets the criteria for hedge 
accounting, any cumulative deferred gain or loss and deferred costs of hedging in equity are immediately reclassified to 
profit or loss. 
  
Joint operations 
A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the 
assets, and obligations for the liabilities, relating to the arrangement. The consolidated entity has recognised its share of 
jointly held assets, liabilities, revenues and expenses of joint operations. These have been incorporated in the financial 
statements under the appropriate classifications. 
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Investments and other financial assets 
Investments and other financial assets are initially measured at fair value. Transaction costs are included as part of the 
initial measurement, except for financial assets at fair value through profit or loss. Such assets are subsequently measured 
at either amortised cost or fair value depending on their classification. Classification is determined based on both the 
business model within which such assets are held and the contractual cash flow characteristics of the financial asset 
unless an accounting mismatch is being avoided. 
  
Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and the 
consolidated entity has transferred substantially all the risks and rewards of ownership. When there is no reasonable 
expectation of recovering part or all of a financial asset, it's carrying value is written off. 
  
Financial assets at amortised cost 
A financial asset is measured at amortised cost only if both of the following conditions are met: (i) it is held within a 
business model whose objective is to hold assets in order to collect contractual cash flows; and (ii) the contractual terms 
of the financial asset represent contractual cash flows that are solely payments of principal and interest. 
  
Financial assets at fair value through profit or loss 
Financial assets not measured at amortised cost or at fair value through other comprehensive income are classified as 
financial assets at fair value through profit or loss. Typically, such financial assets will be either: (i) held for trading, where 
they are acquired for the purpose of selling in the short-term with an intention of making a profit, or a derivative; or (ii) 
designated as such upon initial recognition where permitted. Fair value movements are recognised in profit or loss. 
  
Impairment of financial assets 
The consolidated entity recognises a loss allowance for expected credit losses on financial assets which are either 
measured at amortised cost or fair value through other comprehensive income. The measurement of the loss allowance 
depends upon the consolidated entity's assessment at the end of each reporting period as to whether the financial 
instrument's credit risk has increased significantly since initial recognition, based on reasonable and supportable 
information that is available, without undue cost or effort to obtain. 
  
Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected 
credit loss allowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is 
attributable to a default event that is possible within the next 12 months. Where a financial asset has become credit 
impaired or where it is determined that credit risk has increased significantly, the loss allowance is based on the asset's 
lifetime expected credit losses. The amount of expected credit loss recognised is measured on the basis of the probability 
weighted present value of anticipated cash shortfalls over the life of the instrument discounted at the original effective 
interest rate. 
  
For financial assets mandatorily measured at fair value through other comprehensive income, the loss allowance is 
recognised in other comprehensive income with a corresponding expense through profit or loss. In all other cases, the 
loss allowance reduces the asset's carrying value with a corresponding expense through profit or loss. 
  
Impairment of non-financial assets 
Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount 
exceeds its recoverable amount. 
  
Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the 
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset 
or cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together 
to form a cash-generating unit. 
  
Finance costs 
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in 
the period in which they are incurred. 
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Goods and Services Tax ('GST') and other similar taxes 
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. 
  
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 consolidated 
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. 
  
Rounding of amounts 
The Company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities and 
Investments Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with 
that Corporations Instrument to the nearest thousand dollars, or in certain cases, the nearest dollar. 
  
New Accounting Standards and Interpretations not yet mandatory or early adopted 
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet 
mandatory, have not been early adopted by the consolidated entity for the annual reporting period ended 30 June 2022. 
The consolidated entity has not yet assessed the impact of these new or amended Accounting Standards and 
Interpretations. 
  
38. Critical accounting judgements, estimates and assumptions 
  
The preparation of the financial statements requires management to make judgements, estimates and assumptions that 
affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates 
in relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates 
and assumptions on historical experience and on other various factors, including expectations of future events, that 
management believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will 
seldom equal the related actual results. The judgements, estimates and assumptions that have a significant risk of causing 
a material adjustment to the carrying amounts of assets and liabilities (refer to the respective notes) within the next 
financial year are discussed below. 
  
Mineral Resources and Ore Reserve estimates 
In order to calculate Mineral Resources and Ore Reserves, estimates and assumptions are required about a range of 
geological, technical and economic factors. Estimating the quality and/or grade of the Mineral Resources and Ore 
Reserves requires the size, shape and depth of mineral and ore bodies to be determined by analysing geological data such 
as drilling samples. This process may require complex and difficult geological judgements and calculations to interpret 
the data. The consolidated entity is required to determine and report Mineral Resources and Ore Reserves in Australia 
under the principles incorporated in the 2012 Edition of the Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves, known as the JORC Code. The JORC Code requires the use of reasonable investment 
assumptions to calculate Mineral Resources and Ore Reserves. 
  
As the economic assumptions used to estimate Mineral Resources and Ore Reserves change from year to year, and as 
additional geological data is generated during the course of operations, estimates of Mineral Resources and Ore Reserves 
may change from year to year. Changes in reported Mineral Resources and Ore Reserves may affect the consolidated 
entity's financial results and financial position in a number of ways, including the following: 
●  Recognition of deferred tax on mineral rights and exploration recognised on acquisitions; 
●  Recoverable amount of deferred mining expenditure and capitalisation of development costs; and 
●  Units of production method of depreciation and amortisation. 
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Estimation for the provision for rehabilitation and dismantling 
Provision for rehabilitation and dismantling of property, plant and equipment is estimated taking into consideration facts 
and circumstances available at the balance sheet date. This estimate is based on the expenditure required to undertake 
the rehabilitation and dismantling, taking into consideration time value. This requires the use of estimates and 
judgements in relation to a range of inputs including: 
●  Mineral Resources and Ore Reserves, and mine planning scheduling; 
●  Production costs; and 
●  Discount rates. 
  
Impairment of non-financial assets 
The consolidated entity considers annually whether there have been any indicators of impairment and then tests whether 
or not non-current assets have suffered an impairment, in accordance with the accounting policy stated in note 37. 
  
This requires the use of estimates and judgements in relation to a range of inputs including: 
●  Commodity prices; 
●  Exchange rates; 
●  Mineral Resources and Ore Reserves, and mine planning scheduling; 
●  Production costs; and 
●  Discount rates. 
  
Refer to note 11 for additional detail regarding the estimates and judgements applied to impairment testing carried out 
during the year ended 30 June 2022. 
  
Recoverability of deferred tax assets 
In determining the recoverability of deferred tax assets, management prepare and review an analysis of estimated future 
results which support the future realisation of the deferred tax assets. The estimated future results are derived from 
estimates also used for impairment assessments referred to in the notes to the consolidated financial statements. To the 
extent that cash flows and taxable income differ significantly from estimates, the ability of the consolidated entity to 
realise recognised deferred tax assets would be impacted. 
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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 37 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 2022 and of its performance for the financial year ended on that date; 
  
●  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 Closed Group will 

be able to meet any obligations or liabilities to which they are, or may become, subject by virtue of the deed of cross 
guarantee described in note 32 to the financial statements. 

  
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 
  
  
  
  
___________________________ 
Andre Labuschagne 
Executive Chairman 
  
25 August 2022 
Brisbane 
  



 

PricewaterhouseCoopers, ABN 52 780 433 757 
480 Queen Street, BRISBANE  QLD  4000, GPO Box 150, BRISBANE  QLD  4001 
T: +61 7 3257 5000, F: +61 7 3257 5999 

Liability limited by a scheme approved under Professional Standards Legislation. 

Independent auditor’s report 

To the members of Aeris Resources Limited 

Report on the audit of the financial report 

Our opinion 
In our opinion: 

The accompanying financial report of Aeris Resources Limited (the Company) and its controlled 
entities (together the Group) is in accordance with the Corporations Act 2001, including: 

(a) giving a true and fair view of the Group's financial position as at 30 June 2022 and of its 
financial performance for the year then ended  

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001. 

What we have audited 
The Group financial report comprises: 

● the consolidated statement of financial position as at 30 June 2022 
● the consolidated statement of comprehensive income for the year then ended 
● the consolidated statement of changes in equity for the year then ended 
● the consolidated statement of cash flows for the year then ended 
● the notes to the consolidated financial statements, which include significant accounting policies 

and other explanatory information 
● the directors’ declaration. 

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

Independence 
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 & Ethical 
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (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. 
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Our audit approach 
An audit is designed to provide reasonable assurance about whether the financial report is free from 
material misstatement. Misstatements may arise due to fraud or error. They are considered material if 
individually or in aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of the financial report. 

We tailored the scope of our audit to ensure that we performed enough work to be able to give an 
opinion on the financial report as a whole, taking into account the geographic and management 
structure of the Group, its accounting processes and controls and the industry in which it operates. 

 

Materiality Audit scope Key audit matters 

● For the purpose of our audit 
we used overall Group 
materiality of $1.9 million, 
which represents 
approximately 5% of the 
Group’s average profit before 
tax of the past 2 years 
adjusted for impairment 
charge and transaction costs. 

● We applied this threshold, 
together with qualitative 
considerations, to determine 
the scope of our audit and the 
nature, timing and extent of 
our audit procedures and to 
evaluate the effect of 
misstatements on the 
financial report as a whole. 

● We chose average Group 
profit before tax of the past 2 
years adjusted for impairment 
charge and transaction cost 
because, in our view, it is the 
benchmark against which the 
performance of the Group is 
most commonly measured.  

● Our audit focused on where 
the Group made subjective 
judgements; for example, 
significant accounting 
estimates involving 
assumptions and inherently 
uncertain future events. 

● The Group has exploration 
and production assets at the 
Tritton mine in New South 
Wales and the Cracow mine 
in Queensland. 

● The accounting processes 
are structured around the 
head office finance function at 
the Group’s corporate office 
in Brisbane. 

● Amongst other relevant topics, 
we communicated the 
following key audit matters to 
the Audit and Risk Committee: 

− Carrying value of mine 
properties 

− Carrying value of 
exploration and evaluation 
assets 

● These are further described in 
the Key audit matters section 
of our report. 
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Due to fluctuations in profit, 
impairment charges and 
transaction costs from 
business combinations, we 
chose a two year average 
adjusted for these items.   

● We utilised the threshold 
based on our professional 
judgement, noting it is within 
the range of commonly 
acceptable thresholds.  

Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the financial report for the current period. The key audit matters were addressed in the 
context of our audit of the financial report as a whole, and in forming our opinion thereon, and we do 
not provide a separate opinion on these matters. Further, any commentary on the outcomes of a 
particular audit procedure is made in that context.  

Key audit matter How our audit addressed the key audit matter 

Carrying value of mining assets 
(Refer to note 10 and note 11)  

As at 30 June 2022, the Group recognised $88.1m of 
Property, Plant and Equipment and $119.6m of Mine 
Properties on the consolidated statement of financial 
position (together the mining assets). 

As required by Australian Accounting Standards, the 
Group performed an impairment indicator assessment 
for Tritton and Cracow Cash Generating Units 
(CGU’s) as at 30 June 2022 and concluded that there 
were no impairment indicators. 

The carrying value of mining assets was a key audit 
matter due to its financial significance at year end, 
and because significant judgement is required by the 
Group when assessing the information that might be 
an indicator of impairment per Australian Accounting 
Standards.  

We considered the Group’s impairment indicator 
assessment and conclusion for the mining assets that 
no impairment indicators existed at balance sheet 
date. 

In respect of the impairment indicator assessment, we 
performed the following procedures, amongst others: 

● Evaluated the Group’s indicator of impairment 
assessment of its Tritton and Cracow CGUs as at 
30 June 2022 by comparing the key 
considerations included in the Group’s 
assessment to the requirements of Australian 
Accounting Standards. 

● Evaluated the Group’s consideration of the 
relevant internal and external factors which might 
be an indicator of impairment, in light of 
Australian Accounting Standards. 

● Developed an understanding of the key impacts 
of the latest life of mine plan significant 
assumptions and assessed the competence and 
objectivity of the Group’s internal technical 
experts in preparing this plan. 

● Evaluated the reasonableness of the relevant 
disclosures in accordance with the requirements 
of Australian Accounting Standards. 
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Key audit matter How our audit addressed the key audit matter 

Carrying value of exploration and evaluation 
assets 
(Refer to note 12)  

The Group’s exploration and evaluation assets 
amount to $51.5m at 30 June 2022. 

As required by Australian Accounting Standards, the 
Group performed an impairment indicator 
assessment of its exploration and evaluation 
tenements assets based on areas of interest at 30 
June 2022 and determined that there were no 
impairment indicators apart from the Torrens area of 
interest. 

The carrying value of exploration and evaluation 
assets was a key audit matter due to:  

● the financial significance of the exploration
and evaluation assets.

● the financial significance of the impairment
charge recognised in the current year in
relation to Torrens area of interest.

To evaluate the Group’s assessment of the carrying 
value of the exploration and evaluation assets, we 
evaluated the Group’s impairment indicator 
assessment by performing the following procedures, 
amongst others: 

● Held discussions with key operational and
finance staff to develop an understanding of the
current status and future exploration intentions
for each area of interest, inspecting the budgets
for each area of interest to assess future
expenditure.

● Identified where the Group’s right to explore is at
expiry through reference to the tenements’ lease
expiry dates as per the appropriate state
government database. We inspected copies of
applications for renewal of the leases submitted
to the relevant authorities.

● Evaluated whether, in view of the requirements of
Australian Accounting Standards, the financial
report provides adequate disclosures for
exploration and evaluation assets.

To evaluate the impairment charge recognised in the 
current year, we performed the following procedures, 
amongst others: 

● Compared the valuation of the impaired asset per
the Group’s expert report to its carrying value in
the financial reports. Obtained the independent
valuation report from the Group’s expert that
relates to the impaired asset and considered the
valuation of the relevant asset and compared it to
its carrying value.

● Considered the competency, qualifications,
experience and objectivity of the expert.

● Evaluated the reasonableness of the disclosures
made in note 12, in light of the requirements of
Australian Accounting Standards.
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Other information 
The directors are responsible for the other information. The other information comprises the 
information included in the annual report for the year ended 30 June 2022, but does not include the 
financial report and our auditor’s report thereon. Prior to the date of this auditor's report, the other 
information we obtained included the Corporate Directory and Director's report. We expect the 
remaining other information to be made available to us after the date of this auditor's report.  

Our opinion on the financial report does not cover the other information and we do not and will not 
express an opinion or any form of assurance conclusion thereon. 

In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of 
this auditor’s report, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 

When we read the other information not yet received, if we conclude that there is a material 
misstatement therein, we are required to communicate the matter to the directors and use our 
professional judgement to determine the appropriate action to take. 

Responsibilities of the 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 in accordance with Australian Accounting Standards and the Corporations Act 2001 
and for such internal control as the directors determine is necessary to enable the preparation of the 
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 ability of the Group 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 the 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. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing 
and Assurance Standards Board website at: 
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https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf. This description forms part of our 
auditor's report. 

Report on the remuneration report 

Our opinion on the remuneration report 
We have audited the remuneration report included in pages 15 to 26 of the directors’ report for the 
year ended 30 June 2022. 

In our opinion, the remuneration report of Aeris Resources Limited for the year ended 30 June 2022 
complies with section 300A of the Corporations Act 2001. 

Responsibilities 
The directors of the Company are responsible for the preparation and presentation of the 
remuneration report in accordance with section 300A of the Corporations Act 2001. Our responsibility 
is to express an opinion on the remuneration report, based on our audit conducted in accordance with 
Australian Auditing Standards.  

PricewaterhouseCoopers 

Marcus Goddard Brisbane 
Partner 25 August 2022 

58 to 73
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Shareholder 
Information
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HOLDING DISTRIBUTION

SUBSTANTIAL HOLDERS

The shareholder information as set out above was applicable at 27 September 2022.

The shareholder information as set out above was applicable at 27 September 2022.

HOLDINGS RANGE HOLDERS TOTAL UNITS
% ISSUED 

SHARE CAPITAL

Above 0 up to and including 1,000 1,807 970,385 0.14%

Above 1,000 up to and including 5,000 3,545 9,112,365 1.32%

Above 5,000 up to and including 10,000 1,473 10,969,922 1.59%

Above 10,000 up to and including 100,000 2,730 78,654,517 11.38%

Above 100,000 316 591,238,406 85.57%

TOTAL 9,871 690,945,595 100.00%

SHAREHOLDER UNITS %

1 Washington H Soul Pattinson And Company Limited 209,523,810 30.32%

2 Tudor Court 68,322,301 9.89%

3 Paradice Investment Management 64,824,196 9.38%

RANGE

Fully paid ordinary Shares 690,945,595

ISSUED CAPITAL

The shareholder information as set out above was applicable at 27 September 2022.
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TOP 20 SHAREHOLDERS 

The shareholder information as set out above was applicable at 27 September 2022.

RANK NAME HOLDING %IC

1 Washington H Soul Pattinson And Company Limited 209,523,810 30.32%

2 HSBC Custody Nominees (Australia) Limited 137,719,732 19.93%

3 Citicorp Nominees Pty Limited 65,809,474 9.52%

4 J P Morgan Nominees Australia Pty Limited 28,848,247 4.18%

5 National Nominees Limited 18,706,598 2.71%

6
HSBC Custody Nominees (Australia) Limited 
<NT-Comnwlth Super Corp A/C>

15,948,815 2.31%

7 Mr Willie Labuschagne 5,357,749 0.78%

8 Darrell James Holdings Pty Ltd 5,000,000 0.72%

9 BNP Paribas Noms Pty Ltd <DRP> 3,162,295 0.46%

10 Brazil Farming Pty Ltd 3,142,857 0.45%

11 Tom Hadley Enterprises Pty Ltd 2,857,143 0.41%

12 Norfolk Enchants Pty Ltd <Trojan Retirement Fund A/C> 2,770,242 0.40%

13 Certane CT Pty Ltd <Bipeta> 2,505,454 0.36%

14 Cranport Pty Ltd <No 6 -A/C> 2,395,816 0.35%

15 BNP Paribas Nominees Pty Ltd <IB AU Noms Retailclient DRP> 2,255,769 0.33%

16 Certane CT Pty Ltd <Charitable Foundation> 2,215,352 0.32%

17 Mr Kenneth Joseph Hall <Hall Park A/C> 2,099,999 0.30%

18 Mr Robert Allan Brainsbury 1,949,316 0.28%

19 Glencore Finance (Bermuda) Ltd 1,878,759 0.27%

20 Mr Ian Kingsley Sheppard 1,701,162 0.25%

TOTALS 515,848,589 74.66%

TOTAL ISSUED CAPITAL 690,945,595 100.00%
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Glossary
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$ or A$ Australian dollar

Aeris Aeris Resources Limited

Ag Silver

ASX Australian Securities Exchange

Au Gold

Board Board of Directors of Aeris Resources Limited

Company or company Aeris Resources Limited

Cu Copper

CuEQ Copper Equivalent

Cu% Copper percentage

for the year 12 months to 30 June 2022

FY Financial year

g Gram

Group Aeris and its subsidiaries

Injury Statistics Lost Time Injury (LTI) - An injury (including a fatality or permanent disability) 

that results in a minimum of one full shift absence from work. 

Restricted Work Injury (RWI) - An injury resulting in a person not 

returning to their complete range of normal duties. 

Medical Treatment Injury (MTI) - An injury requiring external/

professional medical treatment (not first aid treatment only). 

Total Recordable Injury (TRI) = LTI + RWI + MTI. 

Frequency Rate (for LTIFR and TRIFR) - The number of occupational 

injuries ex¬pressed as a rate per million man hours worked. Usually 

calculated as a rolling 12-month average. Calculated as: 

Number of injuries (LTI or TRI) x 1,000,000/number of hours worked 

kt Thousands of metric tonnes

M Million

Mo Molybdenum

oz Ounces

RL Relative Level (height above mine datun)

tpa Tonnes per annum

t Metric tonne

US$ United States dollar

Zn Zinc

GLOSSARY
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DIRECTORS

JOINT COMPANY SECRETARY KEY MANAGEMENT PERSONNEL

ANDRE LABUSCHAGNE

Executive Chairman

COLIN MOORHEAD

Non Executive Director

ROBERT BRAINSBURY

DANÉ VAN HEERDEN

ROBERT BRAINSBURY

Chief Financial Officer

IAN SHEPPARD

Chief Operating Officer

KIM FRANKS

Chief People Officer

SYLVIA WIGGINS

Non Executive Director
(Appointed 18th October 2021)

ROBERT MILLNER 

Non Executive Director

MICHELE MUSCILLO

Non Executive Director

REGISTERED AND HEAD OFFICE
Suite 2.2, Level 2, HQ South Tower 

520 Wickham Street Fortitude Valley, 

Brisbane, Queensland 4006 Australia

Tel: +61 7 3034 6200

Email: info@aerisresources.com.au

SHARE REGISTRY 
Automic, Level 5, 126 Phillip Street, 

Sydney, New South Wales 2000 Australia

Tel: 1300 288 664 (within Australia)

Fax: +61 2 9698 5414 (outside Australia)

Website: www.investor.automic.com.au

Email: hello@automicgroup.com.au

WEBSITE
www.aerisresources.com.au 

STOCK EXCHANGE LISTING
Australian Securities Exchange (ASX: AIS)

AUDITORS
PricewaterhouseCoopers

LAWYERS
HopgoodGanim Lawyers
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