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歐洲

非洲

亞洲

澳洲

中國

老撾

KINSEVEREMUTOSHI

ROSEBERY
AVEBURY

PORT PIRIE

CENTURY

DUGALD RIVER
TOWNSVILLE

GOLDEN GROVE

SEPON

V
SVIL

N

GOLDEN GROVE
2011年產量 

( ) 70,687 
( ) 21,661 

( ) 7,482

收入 388.5

息稅前收益 53.3

ROSEBERY
2011年產量 

( ) 80,670 
( ) 25,353 

( ) 12,163

收入 272.5

息稅前收益 86.8

KINSEVERE
Anvil Mining Limited
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南美洲

北美洲

加拿大

HIGH LAKE
IZOK LAKE

           

        

SEPON
2011年產量 

( ) 78,859 
( ) 74,484

收入 816.9

息稅前收益 471.3

CENTURY
2011年產量 

( ) 497,251 
( ) 26,536

收入 750.4

息稅前收益 116.2

DUGALD RIVER
位於 

目標金屬 

IZOK CORRIDOR
位於 

Nunavut

目標金屬 
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»  

540.9  

»  726.8

»  762,612,000
500
28.4%

»  157
Dugald River

»  1,330 Anvil Mining 
Limited ( Anvil )

»  
Dugald River 103.9%

»  
18.5% 10.71

分部表現 

百萬美元 
持續經營業務

收入 EBITDA EBIT

CENTURY 750.4 293.0 116.2
SEPON 816.9 529.4 471.3
GOLDEN GROVE 388.5 101.6 53.3
ROSEBERY 272.5 108.6 86.8

– 31.2 27.7
總計 2,228.3 1,063.8 755.3

平均金屬價格 
( /  

)

金屬產量  
( )

溢利  
( )

2,
16

0

2,
19

0

7,
54

3 8,
80

6

1,
22

1

1,
56

8

總計 持續經營業務

43
0.

4

57
4.

5

35
6.

2 48
3.

6

營運所得之現金淨額 
( )總計 持續經營業務

81
6.

2

80
0.

5

76
4.

6

69
9.

7

本公司權益持有人應
佔溢利之每股盈利  
( )

9.
04 10

.7
1

7.
41 8.

99

攤薄 - 總計 攤薄 - 持續經
營業務

鋅精礦含鋅 電解銅 銅精礦含銅 金(千盎
司)

66
5.

9

64
8.

6

64
.2

78
.9

33
.5

21
.6 11

4.
1

86
.6

2011
2010
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»  ( ICMM )

»  健康及安全：

»  員工：Sepon 87%
Century 25%

»  環境：Dugald River (EIS)
(DERM)

 

»  社區：

»  經濟可持續發展：
11
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MMG可記錄總工傷事故頻率 
( 12 ) 

GOLDEN
GROVE
25%

ROSEBERY
7%

CENTURY
25%

SEPON
36%

DUGALD
RIVER
6%

按礦山劃分之二零一一年重大/高風險死亡事故
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Sepon



Sepon

( NPAT ) 540.9
32.1%

Equinox

( EBIT ) 808.9
44.5%

 
( EBITDA ) 887.8

2.2%

33.2%

14.8

Sepon

726.8

Anvil Mining Limited

(TRIFR) 4.1

Anthony Larkin
Larkin

 
王立新  王立新
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Century



Sepon
65,000

80,000

Golden Grove

235,000

Rosebery
75

 South Hercules
Rosebery

Century

Century

Dugald River

157
Dugald River

Izok Corridor

Nunavut Izok Lake
High Lake

Dugald River Izok Corridor
Century

80%

Equinox

Equinox 4.2%
152.1 ( )

Anv i l
1,330

Kinsevere

Anvil
Kinsevere

60,000

Anvil

 
 
Andrew Michelmore   
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管理層團隊
Andrew Michelmore

40
(International Zinc Association)

ICMM
(Business Council of Australia)

Michelmore
25

Marcelo Bastos

David Lamont
Steve Ryan

Michael 
Nossal

Tim Scully

 

本地專長

10%
Century

Sepon 87%

8,500

Michael Nossal Andrew MichelmoreMarcelo Bastos Tim Scully David Lamont Steve Ryan
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多元化

17%
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 (Gulf of Carpentaria) (Normanton)
Kukatj
MMG Century

   Century 13 300

   Century

Century

   Century

Century MMG

    Corrine Richardson Century

 Sepon

    

    

(RMIT)

    

    Khamlah Vongnakhone Sepon



 

CENTURY

Century

概覽

Century
500,000

Century Lawn Hill
Karumba



Century

10 6.6
8.2%

Century

二零一一年表現

497,251

3%

26,536

C1 0.57 /
0.58 / 0.62 /

Century
Century

(Yasi)

Century

54,264 2,000

Mark Adams
Century

Adams BHP Billiton
Barminco

Adams
Dugald River

Century Dugald River
Century

25%

CENTURY財務數據
百萬美元 二零一一年 二零一零年

750.4 711.4
EBITDA 293.0 356.2

(176.8) (219.5)
營運溢利/(虧損)(EBIT) 116.2 136.7

(16.0) (14.3)
分部業績 100.2 122.4

CENTURY經營數據 二零一一年 二零一零年

( ) 5,217,471 5,287,749
( ) 5,297,720 5,210,581

含金屬量產量
( ) 497,251 510,590
( ) 26,536 25,174

二零一一年實際C1成本

0.57 /

二零一二年產量指導目標
( ) 495,000–505,000
( ) 22,000–25,000

二零一二年成本指導目標

0.58 / 0.62 /

KILOMETRES

BURKETOWN

GREGORY
DOWNSBOODJAMULLA

(LAWN HILL)
NATIONAL PARK

NORMANTON

HOWITT

YAGOONYA

MARAMIE

CENTURY

KARUMBA

MORNINGTON
ISLAND

GULF OF
CARPENTARIA

FAR NORTH
QUEENSLAND

UNDERGROUND
SLURRY
PIPELINE

N

1000
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GOLDEN GROVE

Golden Grove

概覽

Golden Grove
450

Geraldton 280

Golden Grove Scuddles Gossan Hill



Golden Grove

235,000 ( 25%)
59,600

二零一一年表現
/

Scuddles
Golden Grove

21,661

35%

70,687

4%

C1 0.19 /
2.97 /

C1 0.15
/ 0.20 /

2.85 / 3.00 /
C1

Golden Grove
Geraldton 

(HPM) Golden Grove

Pierre Malan
Golden Grove Malan

Golden Grove

22
Golden Grove

Golden Grove

GOLDEN GROVE財務數據
百萬美元 二零一一年 二零一零年

388.5 391.3
EBITDA 101.6 192.4

(48.3) (36.8)
營運溢利/(虧損)(EBIT) 53.3 155.6

(7.2) (7.9)
分部業績 46.1 147.7

GOLDEN GROVE經營數據 二零一一年 二零一零年
( ) 1,705,622 1,354,026
( ) 1,566,511 1,597,026

含金屬量產量
( ) 70,687 73,264
( ) 21,661 33,525

( ) 7,482 7,746

二零一一年實際C1成本

0.19 /

2.97 /

二零一二年產量指導目標
( ) 33,000–37,000

( ) 29,000–32,000

二零一二年成本指導目標

0.15 / 0.20 /

2.85 / 3.00 /

YALGOO

MORAWADONGARA

KALBARRI

GERALDTON
GOLDEN

GROVE

MT MAGNET

WESTERN
AUSTRALIA

GERALDTON HWY

100 2000

KILOMETRES

N

GREA
T N

ORTH
ER

N HWY

N
W

 C
O

AS
TA

L 
HI

G
HW

AY
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ROSEBERY

Rosebery

概覽

Rosebery
Rosebery

Rosebery
Rosebery



700,000

4 1.5

二零一一年表現
Rosebery

80,670

2%

25,353
21,000 23,000

9%

W
N 

C1 0.19 /
0.15 / 0.20 /

C1

Rosebery
75

Rosebery
Mount Read Volcanics 25

Rosebery

Rosebery Mount Hamilton
South Hercules South Hercules

Rosebery 7

Rosebery South 
Hercules

20,000

J
U X Z

Rosebery

Miles Naude Rosebery
Miles Naude

Rosebery Naude

20

ROSEBERY財務數據
百萬美元 二零一一年 二零一零年

272.5 220.5
EBITDA 108.6 104.5

(21.8) (25.7)
營運溢利/(虧損)(EBIT) 86.8 78.8

(1.3) (2.0)
分部業績 85.5 76.8

ROSEBERY經營數據 二零一一年 二零一零年
( ) 779,447 687,247
( ) 788,411 724,792

含金屬量產量
( ) 80,670 82,008
( ) 25,353 23,246

( ) 12,163 9,528

二零一一年實際C1成本

0.19 /

二零一二年產量指導目標
( ) 73,000–78,000
( ) 20,000–22,000

二零一二年成本指導目標

0.15 / 0.20 /

1000

KILOMETRES

N

EM
U 

BA
Y 

RA
ILW

AY

BURNIE

ZEEHAN

EAST
AVEBURY

CRADLE
MOUNTAIN
NATIONAL

PARKTRIAL
HARBOUR

ROSEBERY
AVEBURY

BASS STRAIT
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SEPON
概覽 

Sepon

Lane Xang Minerals Limited (LXML) Sepon
MMR LXML 90%

10% Lane Xang

Sepon



銅
Sepon

65,000 80,000

Sepon

金
Sepon

2.5

Sepon

 

二零一一年表現
銅
Sepon 23%
78,859 Sepon

Sepon
21,178

Sepon

Sepon A

Sepon

C1 0.98 /
C1

1.05 / 1.10
/

Sepon

金
74,484

29%

C1 867 /

C1 1,110 / 1,120
/

Sepon
Sepon

 

Rick Watsford Sepon

35

SEPON財務數據
百萬美元 二零一一年 二零一零年

816.9 596.7
EBITDA 529.4 358.6

(58.1) (14.9)
營運溢利/(虧損)(EBIT) 471.3 343.7

(14.4) (9.5)
分部業績 456.9 334.2

SEPON經營數據 二零一一年 二零一零年
( ) 1,804,633 2,538,775
( ) 1,734,861 1,337,491
( ) 1,567,432 1,915,174
( ) 1,886,806 2,237,773

含金屬量產量
( ) 78,859 64,241
( ) 74,484 104,564

二零一一年實際C1成本

0.98 /
867 /

二零一二年產量指導目標
( ) 78,000–82,000

( ) 60,000–65,000

二零一二年成本指導目標

1.05 / 1.10 /
1,110 / 1,120 /

SEPON

BANGKOK

CHINA

VIENTIANE

SAVANNAKHET
THAILAND

CAMBODIA

VINH

DONG
HA

HANOI

LAOS

VIETNAM

CHINA

BURMA

SUMATRA

MALAYSIA
CAMBODIA

VIETNAM

THAILAND
2000

KILOMETRES

N
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Dugald River Izok Corridor

Dugald River
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DUGALD RIVER，澳洲
Dugald River

53
12.5% 1.9% 36 /

16%
Dugald River Cloncurry

65

22

Dugald River
200,000 25,000

900,000

10
11
Cloncurry

Townsville

Dugald River Cloncurry
Mt Isa Townsville Cairns Brisbane

/ (FIFO)

(EIS)

EIS

157

Dugald 
River

10 12.5

IZOK CORRIDOR項目，加拿大
Nunavut Slave Geological

Izok Lake 14.8
12.8% 2.5% High 

Lake Izok Lake 17.2
3.4% 2.3%

Gondor Hood
2,000

Lupin Ulu

Izok Lake High Lake

 

Dugald River

RAIL LINES

EXISTING ELECTRICITY 
TRANSMISSION LINE

PROPOSED ELECTRICITY 
TRANSMISSION LINE

WATER PIPELINE

MOUNT
GORDON

CLONCURRY

LAKE JULIUS

PROPOSED

MOUNT
CUTHBERTLADY LORETTA

ERNEST
HENRY

CENTURY

DUGALD
RIVER

MOUNT ISA

1000

KILOMETRES

N
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Izok Lake High 
Lake Gray’s Bay 350

Izok Lake High Lake

Izok Lake
Gray’s Bay

650,000 ( High Lake )
Hood Gondor Izok High Lake

Izok Lake High Lake
18 24

High Lake

發展項目  續

GONDOR

HOOD

IZOK LAKE

HIGH LAKE

N

1000

KILOMETRES

CANADA



GOLDEN GROVE露天銅礦
Gossan Hill

Golden Grove

Golden Grove 

235,000 ( 25%)
59,600

SEPON原生金研究
Sepon

45 2.2 /

CENTURY磷酸鹽

Century Century 50

已完成項目

SEPON銅擴建項目
Sepon

65,000
80,000

Sepon 80,000



概覽

Talkeetna
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64.0
Sepon( )

Century( ) Golden Grove( )
Rosebery( ) Avebury( ) Izok Corridor 

( ) Mincenco

11

鑽探結果解釋

///

例如

3米 @26.5克/噸金
＝3米的黃金品位為26.5克/噸

3
26.5

礦區勘探
Sepon
Sepon

Vang Ngang 
East Vang Ngang South Thongpiang West
Red Hill

 Sepon

Discovery Main/
Dao Leuk Sepon 

45 ( 2.2 / )
3.2 ( )

47%

Phavat North(3  @ 26.5 /  ) Phavat 
Main(13  @ 5.8 /  ) Vang Ngang 
South(21 @ 4.7 /  )

Thengkham 
East  

Thengkham East  (123 @0.64%
) Thengkham South (21.5  @ 1.2% )

Phavat West (9.5 @2.0% 1.2 / )
Khanong South (13  @ 2.1% )

(
1%)

Century
Century 

Century 10%

Silver King Watson's Lode
Termite Range

Century

Golden Grove
Gossan Valley Felix

70,000
Gossan Valley Felix 

1.5 ( 7.9% 10
/ 0.9 / ) 1.3

( 2.3% 14 /
0.3 / ) Flying Hi Cullens

Flying Hi
(

)

Rosebery
Aegis Rosebery

Rosebery
Lake Rosebery

Rosebery 25
Rosebery 3D 

Avebury
Avebury

Avebury
(VTEM)

(1-6 ) /
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Izok Corridor項目
Izok Lake 15,000 750

Izok

High Lake East 7,000 20

 
143 21  @ 

11% 0.6% 
633 33 @7.5% 2.1%  

60%

Mincenco鋁土礦項目
Mincenco

JORC
20 ( ) 20

100

新發現項目
澳洲

(Havilah JV) Curnamona
(Warriedar JV) Kitehawk

Northern Territory(Mithril JV)
Huckitta  

NSW(Cobar ) Kidman (
) VTEM

美洲

Belt-Purcell ( - )

Amaruk (Nunavut)
Sumach Lake (Ontario)

Savant Lake(Ontario) MCR(Minnesota)
 

印尼

Bacan Island East Java North  Sulawesi
Augur Resources Wonogiri

(~1 / ) 
Augur (51%)
39%

非洲中南部

Lusaka

項目開發
( )

 

勘探  續
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概覽

礦產資源量

( ) 16.4 3.3
2.8 334.3 7.4

0.26

可採儲量 103.9%
126.1% 108.2%

1.1% 6.1%

(
) 8.1 0.9 1.3

102.4 0.6

Dugald 
River

礦產資源量

Rosebery Sepon
Golden Grove

Century Sepon

Rosebery  
( J U X Z)

Sepon
Tongpiang Houay Bang Houay Poung

Golden Grove Gossan 
Valley/Felix Tryall

Avebury Avebury
Viking Deep
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MMG資源總量(含金屬量)*
鋅(百萬噸) 銅(百萬噸) 鉛(百萬噸) 銀(百萬盎司) 金(百萬盎司) 鎳(百萬噸)

SEPON 1.5  22.1 4.6 
CENTURY 3.7  0.6  42.4 
DUGALD RIVER 6.6 0.1  1.0  61.9 0.0 
GOLDEN GROVE 1.2 0.9  0.1  42.1 0.9 
ROSEBERY 2.4 0.1  0.8  93.6 1.3 
AVEBURY  0.26 
HIGH LAKE 0.6 0.4  0.1  38.7 0.5 
IZOK LAKE 1.9 0.4  0.2  33.5 
資源總量 16.4 3.3  2.8  334.3 7.4  0.26 

*  MMG  
JORC  

礦產資源量之絕對值變動(含金屬量)
鋅(百萬噸) 銅(百萬噸) 鉛(百萬噸) 銀(百萬盎司) 金(百萬盎司) 鎳(百萬噸)

SEPON -0.09 7.76 1.44
CENTURY -0.75 -0.06 -2.62
DUGALD RIVER

GOLDEN GROVE -0.03 0.11 -0.01 -2.89 0.02
ROSEBERY 0.38 0.03 0.14 15.49 0.26
AVEBURY 0.05
HIGH LAKE

IZOK LAKE

資源總量 -0.40 0.05 0.08 17.58 1.72 0.05

可採儲量 

11.2
Sepon Century Golden Grove Rosebery 2.0

0.9 4.2 1.4 Sepon 1.6

MMG總儲量(含金屬量)
鋅(百萬噸) 銅(百萬噸) 鉛(百萬噸) 銀(百萬盎司) 金(百萬盎司)

SEPON  0.7  0.9  0.2 
CENTURY  2.5  0.3  15.5 
GOLDEN GROVE  0.1  0.2  0.0  5.2  0.1 
ROSEBERY  0.7  0.0  0.2  27.5  0.4 
DUGALD RIVER  4.8  0.8  53.2 
總儲量  8.1  0.9  1.3  102.4  0.6

*  MMG  
JORC  

資源量及儲量  續
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可採儲量之絕對值變動(含金屬量)
鋅(百萬噸) 銅(百萬噸) 鉛(百萬噸) 銀 (百萬盎司) 金(百萬盎司)

SEPON -0.12 0.15 -0.04
CENTURY -0.61 -0.05 -2.03
GOLDEN GROVE -0.05 0.06 0.00 0.40 0.01
ROSEBERY 0.00 0.00 0.01 1.46 0.04
DUGALD RIVER 4.78 0.76 53.23
總儲量 4.12 -0.06 0.71 53.21 0.01

截至二零一一年六月三十日之礦產資源量

Sepon礦產資源量
銅(0.5%銅邊界品位) 含金屬量
金 
氧化及部分氧化 
(0.5克／噸之金邊界品位)  
原生(1.0克／噸之金邊界品位)

噸位  
(百萬噸)

銅品位 
(%銅)

金品位 
(克/噸金)

銀品位 
(克／噸銀)

銅 
(千噸)

金 
(百萬盎司)

銀 
(百萬盎司)

表生銅1

 15.1  3.1  –    –    462.0  –    –   
 21.9  2.4  –    –    528.8  –    –   
 18.8  1.4  –    –    269.4  –    –   

總計  55.7  2.3  –    –    1,260.2  –    –   
原生銅1

 1.7  1.6  0.2  7  26.4  0.0  0.4 
 1.1  1.5  0.2  7  16.2  0.0  0.2 

 21.7  0.8  0.2  5  162.5  0.1  3.5 
總計  24.4  0.8  0.2  5  205.1  0.2  4.1 
氧化金2

 4.2  –    1.7  7  –    0.2  1.0 
 8.6  –    1.1  6  –    0.3  1.7 
 4.1  –    1.0  4  –    0.1  0.5 

總計  16.9  –    1.2  6  –    0.7  3.2 
部分氧化金2

 2.7  –    2.8  13  –    0.2  1.1 
 4.4  –    1.3  9  –    0.2  1.3 
 1.9  –    1.3  5  –    0.1  0.3 

總計  9.0  –    1.7  9  –    0.5  2.7 
原生金2

 2.7  –    2.9  9  –    0.3  0.8 
 29.1  –    2.5  9  –    2.3  8.7 
 13.6  –    1.5  6  –    0.7  2.6 

總計  45.4  –    2.2  8  –    3.2  12.1 
資源總量  1,465.3  4.6  22.1 

JORC

1. Kerrin Allwood(AusIMM Geomodelling Ltd ) 
2. Jared Broome(AusIMM MMG )
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Century礦產資源量
含金屬量

CENTURY及東部岩塊
3.5%鋅邊界品位

噸位
(百萬噸)

鋅品位
(%鋅)

鉛品位
(%鉛)

銀品位
(克／噸銀)

鋅(千噸) 鉛(千噸) 銀(百萬盎司)

CENTURY1

 22.5  11.6  1.6  39  2,610.0  360.0  28.5 
 8.5  11.2  1.6  36  952.0  136.0  9.9 
 0.1  7.7  1.0  39  7.7  1.0  0.1 

總計  31.1  11.5  1.6  39  3,569.7  497.0  38.6 
CENTURY東部岩塊1

 –    –    –    –    –    –    –   
 0.2  12.8  1.1  49  25.6  2.2  0.3 
 0.2  12.7  1.1  55  25.4  2.2  0.4 

總計  0.4  12.8  1.1  52  51.0  4.4  0.7 
SILVER KING2 

3.5%鉛邊界品位
 –    –    –    –    –    –    –   
 –    –    –    –    –    –    –   

 0.7  5.2  15.1  143  35.6  103.3  3.1 
總計  0.7  5.2  15.1  143  35.6  103.3  3.1 
資源總量  3,656.3  604.7  42.4 

JORC

1. Mike Smith(AusIMM MMG )
2.  Peter Carolan(AusIMM MMG ) Glenn Patterson - Kane(AIG MMG )

Dugald River礦產資源量
含金屬量

鋅
6%鋅邊界品位

噸位
(百萬噸)

鋅品位
(%鋅)

銅品位
(%銅)

鉛品位
(%鉛)

銀品位
(克／噸銀)

金品位
(克／噸金)

鋅
(千噸)

銅
(千噸)

鉛
(千噸)

銀
(百萬盎司)

金
(百萬盎司)

20.6 13.1  –    1.9  56  –   2,698.6  –   391.4 37.1  –   
23.0 12.6  –    2.0  28  –   2,898.0  –   460.0 20.7  –   

9.4 10.7  –    1.4  14  –   1,005.8  –   131.6 4.1  –   
總計 53.0 12.5  –    1.9  36  –   6,602.4  –   983.0 61.9  –   
銅
1%銅邊界品位

 –    –    –    –    –    –    –    –    –    –    –   
 –    –    –    –    –    –    –    –    –    –    –   

4.4  –   1.8  –    –   0.2  –   79.2  –    –   0.0 
總計 4.4  –   1.8  –    –   0.2  –   79.2  –    –   0.0 
資源總量 6,602.4 79.2 983.0 61.9 0.0 

JORC

Peter Carolan(AusIMM MMG )

資源量及儲量  續
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Golden Grove礦產資源量
含金屬量

原生鋅及銅資源量之邊
界品位乃根據淨冶煉回
報值70澳元／噸計算

噸位
(百萬噸)

鋅品位
(%鋅)

銅品位
(%銅)

鉛品位
(%鉛)

銀品位
(克／噸銀)

金品位
(克／噸金)

鋅
(千噸)

銅
(千噸)

鉛
(千噸)

銀
(百萬盎司)

金
(百萬盎司)

原生銅1

14.1  0.6  2.6  0.0  19  0.5  80.5 372.2  7.0  8.5  0.2 
 4.3  0.3  2.4  0.0  15  0.3  13.3 104.9  1.4  2.1  0.0 
10.7  0.5  2.8  0.0  21  0.5  55.8 297.8  2.3  7.4  0.2 

總計 29.2 0.5 2.7  0.0 19 0.5 149.6 775.0 10.7 17.9 0.5 
氧化銅2 
0.5%銅邊界品位

 –    –    –  –    –  –  –  –  –  –  –
 4.8  –    2.0  –    –    –    –    96.0  –    –    –   

 –    –    –    –    –    –    –    –    –    –    –   
總計 4.8  –    2.0  –    –    –    –    96.0  –    –    –   
鋅1

4.3  13.0  0.4  1.3  96  1.4  560.9  16.6  56.4  13.4  0.2 
0.5  10.4  0.3  1.3  81  1.2  56.1  1.5  6.9  1.4  0.0 
4.7  10.3  0.5  0.5  38  0.9  480.6  25.1  22.9  5.8  0.1 

總計 9.5  11.5  0.5  0.9  67  1.2 1,097.6  43.2  86.2  20.6  0.4 
氧化金1 
1克／噸金邊界品位

 –    –  –    –    –  –    –    –    –    –    –
 –    –    –    –  –  –  –    –    –    –    –   

1.1  –  –    –   100 3.2  –  –  – 3.6 0.1 
總計 1.1  –  –    –   100 3.2  –  –    – 3.6 0.1 
資源總量 1,247.2 914.2 96.9 42.1 0.9 

JORC

1. Chevaun Gellie(AIG MMG )
2. Jared Broome(AusIMM MMG )

Rosebery礦產資源量
含金屬量

邊界品位乃基於以美元價值
(每噸125澳元)列值之冶金可
收回總金屬單位計算

噸位
(百萬噸)

鋅品位
(%鋅)

銅品位
(%銅)

鉛品位
(%鉛)

銀品位
(克/噸銀)

金品位
(克/噸金)

鋅
(千噸)

銅
(千噸)

鉛
(千噸)

銀
(百萬盎司)

金
(百萬盎司)

ROSEBERY

 9.7  12.3  0.5  3.7  128  1.9 1,194.7  49.6  362.5  40.2  0.6 
 5.9  10.0  0.3  3.2  107  1.5  584.8  18.4  187.6  20.2  0.3 
 7.9  7.6  0.2  3.3  114  1.4  598.2  19.1  264.2  29.0  0.4 

總計  23.5  10.1  0.4  3.5  118  1.6 2,377.7  87.1  814.3  89.4  1.2 
SOUTH HERCULES

 1.0  3.1  0.1  1.5  133.0  2.4  30.3  1.0  14.7  4.2  0.1 
 –    –    –  –    –    –    –    –    –    –    –   
 –    –    –    –    –    –    –    –    –    –    –   

 1.0  3.1  0.1  1.5  133.0  2.4  30.3  1.0  14.7  4.2  0.1 
資源總量 2,408.0  88.0  829.0  93.6  1.3 

JORC

Clifton McGilvray(AusIMM MMG ) Stuart Dawes(AusIMM MMG )
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Avebury礦產資源量
含金屬量

0.4%鎳邊界品位 噸位
(百萬噸)

鎳品位
(%鎳)

鎳
(千噸)

 3.8  1.1  42.5 

 4.9  0.9  45.7 
 20.7  0.8  171.3 

資源總量  29.3  0.9  259.4 

JORC

Peter Carolan(AusIMM MMG )

High Lake礦產資源量
含金屬量

2%銅同等邊界品位 噸位
(百萬噸)

鋅品位
(%鋅)

銅品位
(%銅)

鉛品位
(%鉛)

銀品位
(克／噸銀)

金品位
(克／噸金)

鋅
(千噸)

銅
(千噸)

鉛
(千噸)

銀
(百萬盎司)

金
(百萬盎司)

 –    –    –    –    –   –   –    –    –    –    –   
 17.2  3.4  2.3  0.3  70  1.0  576.2  387.0  53.3  38.7  0.5 

 –    –    –  –    –    –    –    –    –    –    –   
資源總量  17.2  3.4  2.3  0.3  70  1.0  576.2  387.0  53.3  38.7  0.5 

JORC

George H. Wahl( (Professional Geoscientists of Ontario) G. H. Wahl Associates )

Izok Lake礦產資源量
含金屬量

2%鋅同等邊界品位 噸位
(百萬噸)

鋅品位
(%鋅)

銅品位
(%銅)

鉛品位
(%鉛)

銀品位
(克／噸銀)

鋅
(千噸)

銅
(千噸)

鉛
(千噸)

銀
(百萬盎司)

 –    –    –    –    –    –    –    –    –   
 14.4  12.9  2.5  1.3  71  1,863.5  361.5  184.3  32.9 
 0.4  6.4  3.8  0.3  54  23.6  14.0  1.0  0.6 

資源總量  14.8  12.8  2.5  1.3  71  1,887.1  375.5  185.3  33.5 

JORC

Tim Maunula( (Professional Geoscientists of Ontario) Wardrop Engineering )

資源量及儲量  續
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截至二零一一年六月三十日之可採儲量
Sepon可採儲量

含金屬量
噸位

(百萬噸)
銅品位
(%銅)

金品位
(克／噸金)

銀品位
(克／噸銀)

銅
(千噸)

金
(百萬盎司)

銀
(百萬盎司)

SEPON金礦床

 2.0  –    0.9  5  –    0.1  0.3 
 2.7  –    1.1  7  –    0.1  0.6 

總計  4.7  –    1.0  6  –    0.2  0.9 
SEPON銅礦床

 10.9  3.8  –    –    409.0  –    –   
 7.9  4.0  –    –    312.8  –    –   

總計  18.7  3.9  –    –    721.9  –    –   
可採儲量總量  721.9  0.2  0.9 

0.39 0.47 / 1,300 /
1.07 3.78% 3 /

Olivier Varaud(AusIMM MMG )

Century可採儲量
含金屬量

噸位 
(百萬噸)

鋅品位 
(%鋅)

鉛品位 
(%鉛)

銀品位 
(克/噸銀)

鋅 
(千噸)

鉛 
(千噸) 

銀 
(百萬盎司)

17.4 10.2 1.1 20 1,780.5 190.9 11.1
7.4 9.9 1.1 19 735.6 82.0 4.4

可採儲量總量 24.8 10.1 1.1 19 2,516.0 272.9 15.5

3.9% 2,340 / 2,330 / 19 / 0.86

Mel Palancian(AusIMM MMG )

Golden Grove可採儲量
含金屬量

噸位 
(百萬噸)

鋅品位 
(%鋅)

銅品位 
(%銅)

鉛品位 
(%鉛)

銀品位 
(克/噸銀)

金品位 
(克/噸金)

鋅 
(千噸)

銅  
(千噸)

鉛 
(千噸)

銀 
(百萬盎司)

金 
(百萬盎司)

原生鋅1

 0.9  11.0  0.4  1.5  83  1.5  97.9  3.6  12.9  2.4  0.0 
 0.2  7.9  0.4  1.3  77  1.2  13.4  0.7  2.1  0.4  0.0 

總計  1.1  10.5  0.4  1.4  82  1.4  111.3  4.2  15.0  2.8  0.0 
原生銅1

 3.9  0.3  2.4  –    15  0.4  11.8  94.7  –  1.9  0.1 
 1.3  0.2  2.3  –    12  0.3  2.5  29.1  –  0.5  0.0 

總計  5.2  0.3  2.4  –    14  0.4  14.4  123.8  –  2.4  0.1 
露天礦場2

 –    –    –    –    –    –  –  –  –  –  – 
 3.0  –    2.4  –    –    –  –  71.2  –  –  – 

總計  3.0  –    2.4  –    –    –  –  71.2  –  –  – 
可採儲量總量  125.7  199.2  15.0  5.2  0.1 

100 / 3 / 1 / 0.95 / 17 /
1,000 / 0.84

1. Wayne Ghavalas(AusIMM MMG )
2. Angus Henderson(AusIMM MMG )

I – 33



Rosebery可採儲量
含金屬量

噸位
(百萬噸)

鋅品位
(%鋅)

銅品位
(%銅)

鉛品位
(%鉛)

銀品位
(克/噸銀)

金品位
(克/噸金)

鋅
(千噸)

銅
(千噸)

鉛
(千噸)

銀
(百萬盎司)

金
(百萬盎司)

4.0 11.1 0.3 3.5 1.7 125 444.0 12.0 138.0 16.1 0.2
2.6 8.7 0.2 3.4 1.6 137 226.2 5.2 87.1 11.5 0.1

可採儲量總量 6.6 10.2 0.3 3.4 1.7 130 670.2 17.2 225.1 27.5 0.4

175 / 3 / 1 / 0.94 / 17 /
1,000 / 0.84

Alex Bell(AusIMM MMG )

Dugald River可採儲量
含金屬量

噸位
(百萬噸)

鋅品位
(%鋅)

鉛品位
(%鉛)

銀品位
(克/噸銀)

鋅
(千噸)

鉛
(千噸)

銀
(百萬盎司)

19.8 12.3 1.8 52 2435.4 356.4 33.2
19.2 12.2 2.1 33 2342.4 403.2 20.1

可採儲量總量  39.0  12.3  1.9 42 4777.8 759.6 53.2

125 / 1 / 0.50 / 11 / 0.75

Mel Palancian(AusIMM MMG )

(Australian Institute 
of Mining and Metallurgy) ROPO

( JORC )

資源量及儲量  續
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ICMM

Golden Grove
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ICMM

(GRI) ICMM

本公司之重大可持續發展事宜可概括分為下列五
個範圍︰

我們的員工

8,500 60%

10% Century 25%
87% Sepon

17% Dugald River
500

Sepon

可持續發展  續
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37 Royal Melbourne 
Institute of Technology
(Certificate III) 14 Golden Grove

Century
80

Rosebery

健康及安全

(TRIFR)
4.1 4.8

(LTIFR) 0.6
0.4 0.6

 – 

與利益相關方合作

尊重環境

6,452,901
869,595

(National Greenhouse and 
Energy Reporting Act 2007)
(Energy Efficiency Opportunities Act)

 

48,803

 

經濟表現的可持續性

Sepon
( )

Golden 
Grove

Rosebery
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概覽

  

( )

EBITDA(
) 2.1%

百萬美元 二零一一年 二零一零年
EBITDA – 1,063.8 820.9

EQUINOX 152.1 –
/( ) 63.8 (86.4)

/ (39.9) –
相關EBITDA – 持續經營業務 887.8 907.3

(
) 31.1%

百萬美元 二零一一年二零一零年
現金流淨額 694.1 (79.3)

(MMG) – (100.0)
494.3 –

EQUINOX /( ) 252.3 (100.2)
(46.5) 54.1

503.0 –
ALBUM ENTERPRISES (789.2) –

ALBUM ENTERPRISES – (340.0)
相關現金流淨額 280.2 406.8

Century / Rosebery /
Golden Grove / Sepon

/

Dugald River Izok Corridor

/  

Anvil Mining Limited
Anvil

Anvil
Anvil 14.4
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會計政策變動

截至二零一一年十二月三十一日止年度與截至二
零一零年十二月三十一日止年度比較

本集團持續經營業務溢利分析

EBITDA

百萬美元 CENTURY SEPON
GOLDEN 

GROVE ROSEBERY
收入

750.4 816.9 388.5 272.5
711.4 596.7 391.3 220.5

EBITDA

293.0 529.4 101.6 108.6
356.2 358.6 192.4 104.5 

收入

2,228.3 16.1%

Sepon

出售投資溢利
Barrick Gold 

Corporation  Equinox (
37.3 8.15 )

152.1 36.4
115.7  

產量

二零一一年 二零一零年 變動%
生產數據(千噸)

* 11,075 11,783 (6.0)
* 11,274 11,108 1.5
** 648.6 665.9 (2.6)

21.7 33.5 (35.2)
78.9 64.2 22.9

** 59.4 56.2 5.7
生產數據(千盎司)

*** 86.6 114.1 (24.1)

*
** CENTURY, ROSEBERY GOLDEN GROVE
*** SEPON ROSEBERY

已開採礦石量
Golden Grove

(Nock-Ten) Sepon  

已處理礦石量 Century Rosebery Sepon

鋅
 

銅 Sepon
Golden Grove 

35.2%

鉛

金
Sepon  Houay Yeng

價格

平均價格 二零一一年 二零一零年 變動%

/ 2,190 2,160 1.4
/ 8,806 7,543 16.7
/ 2,396 2,149 11.5

/ 35.15 20.20 74.0
/ 1,568 1,221 28.4

成本 
1,301.9 

25.0%
  

»  
1.033 0.9192

12.4%
73.6

»  

» 
» Golden Grove Scuddles  
» Sepon
» Century
» Rosebery
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»  94.4
23.0% Sepon

Century

折舊及攤銷 308.5
3.0% Sepon

銷售費用  80.3 
6.4 Century Sepon

行政費用 135.9
77.3

17

SAP

18
Dugald River Izok Corridor

Century 

17

6

業務收購費用 63.8
MMG (

86.4 )
 

勘探費用 64.0
15.3% Rosebery

4.4

其他費用

» Avebury 24.3

» Century 9.2

»  6.4

財務成本淨額 46.2 2010
7.7 MMG

稅項支出 225.5
98.9

51.1

31.8% (30%) (33.3%)(
)

稅後溢利：
483.6 35.8%

分部分析
Century
Century

(14.7 )
Century EBITDA

CENTURY 二零一一年 二零一零年 變動%
產量(千噸)

 5,217.5 5,287.7 (1.3)
 5,297.7 5,210.6 1.7

497.3 510.6 (2.6)
26.5 25.2 5.2

財務資料
EBITDA( ) 293.0 356.2 (17.7)
EBITDA % 39.0 50.1 (22.0)

Sepon
Sepon

Houay Yeng

管理層討論及分析 續
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Sepon EBITDA 

SEPON 二零一一年 二零一零年 變動%
產量

 ( ) 3,372.1 4,453.9 (24.3)
 ( ) 3,621.7 3,575.3 1.3

( ) 78.9 64.2 22.9
( ) 74.5 104.6 (28.8)
財務資料
EBITDA( ) 529.4 358.6 47.6
EBITDA % 64.8 60.1 7.8

Golden Grove
Golden Grove

Scuddles

  

Golden Grove EBITDA
(31.7 )

Scuddles (21.2 )

GOLDEN GROVE 二零一一年 二零一零年 變動%
產量(千噸)

1,705.6 1,354.0 26.0
1,566.5 1,597.0 (1.9)

70.7 73.3 (3.5)
21.7 33.5 (35.2)

財務資料
EBITDA( ) 101.6 192.4 (47.2)
EBITDA % 26.2 49.2 (46.8)

Rosebery
Rosebery

Rosebery EBITDA
(17.6 )

ROSEBERY 二零一一年 二零一零年 變動%

產量(千噸)

779.4 687.2 13.4
788.4 724.8 8.8

80.7 82.0 (1.6)
25.4 23.2 9.5

財務資料
EBITDA( ) 108.6 104.5 3.9
EBITDA % 39.9 47.4 (15.9)

  

  

已終止持續經營業務
溢利(百萬美元)

二零一一年 二零一零年 變動%

37.5 74.2 (49.5)
 53.4 –

稅後純利總額 90.9 74.2 22.5

37.5
49.5%

23.2

53.4
32.6

1.5

發展項目
Dugald River，澳洲 

Dugald 
River

157

  

I – 41



Dugald River

 

Dugald 
River

Dugald River
58.1 ( 5.7 )

Izok Corridor項目，加拿大
Izok High Lake

Izok Lake
Gray's Bay

650,000

Izok Lake High Lake
18 24

/
19.9 11.4

 

Golden Grove露天銅礦，西澳州 
Golden 

Grove Gossan Hill 
22

235,000 ( 25%)
59,600

Sepon原生金研究
Sepon

45 2.2 /

投產項目

Sepon 65,000
80,000

Golden Grove
 

現金流量分析
經營活動 

909.3
7.5%

209.6

» LXML 122.3

»  92.3 Sepon
( 57.5 )

»  30 Sepon

»  MMG Australia 87.3  – 
50.4

100.8

管理層討論及分析 續
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投資活動

285.3

»  (

) 503.0

95.0

»  380.3
23.6%

»  Century

»  Dugald River 58.1
( 5.7 )

»  58.9
Equinox ( 100.2 )

Equinox
311.2

99.1

融資活動

244.4

»  762,612,000
494.3

(694.2 )  

»  17.2

»  
26.3 1.2

48.2

本集團融資來源及流動資金

»  33.2% 1,959.1
0.4% 3,453.5

»  200.9% 1,435.4

Anvil  

百萬美元 二零一一年 二零一零年
1,096.5 398.2

– 12.8
– 6.4

1,081.7 1,965.3
(現金)／債務淨額 (14.8) 1,547.9

1,494.4 533.4
資本負債比率 不適用 2.9

1.7 1.4

751.0

1,096.5

» 0.4% 99.6%

»  0.4% 99.6%

»  72.8% 1 3.3% 1 2
 23.9% 2 5

重大收購及處置
Equinox股權

Equinox
( 4.2%) Barrick 

Gold Corporation  

貿易、加工及其他業務 

( )
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100%
( ) 72.80%

( )
51% ( )

36.2913% (
) 726.8 (

)

Anvil

5%

或然負債

91.5 ( 112.8
)

資產抵押

»  190.0
Album Resources

Album Investment 100% Album 
Investment 70%
MMG Laos Holdings Limited  70%

風險管理

商品價格風險

  

股本價格風險

Equinox

利率風險 

24
30

 

外匯風險

管理層討論及分析 續
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信貸風險

( )
(

)

流動資金風險

營運風險

主權風險

資本風險管理  

/

(
)

資本開支及承擔
380.3

(  307.7 )
235.6 (

191.6 )

增長資本(百萬美元) 二零一一年 二零一零年
CENTURY 127.1 106.0
SEPON 42.5 15.0

DUGALD RIVER 58.1 5.7
SEPON 5.9 43.1

ROSEBERY 1.0 4.4
GOLDEN GROVE 0.6 –

#3 GOLDEN GROVE 0.4 17.4

Century 8 ( )
9

224.1 (
63.9 )

人力資源

3,677 (
) 16 1,740

1,832 21
68

( ) 331.5 (
 262.6 )
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王立新先生 郝傳福先生 Andrew Michelmore先生

焦健先生

李連鋼先生

Marcelo Bastos先生Anthony Larkin先生Peter Cassidy博士

徐基清先生

高曉宇先生 龍炳坤先生

David Lamont先生

Tim Scully先生Steve Ryan先生Michael Nossal先生
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董事履歷

董事長
王立新先生

44

( )

( )

14

(
)

( )(
)

副董事長

郝傳福先生 *
45

 

*  

執行董事

Andrew Gordon Michelmore先生
Michelmore 59

Michelmore
MMG

MMG Michelmore
Zinifex Limited( Zinifex ) OZ 

Minerals Limited( OZ Minerals )
Century Aluminum Company(

) Zinifex
Michelmore En+ Group

Michelmore 28
WMC Resources Limited

12

Michelmore ( )

Michelmore (International 
Zinc Association ) Jean 
Hailes Foundation for Women's Health

David Mark Lamont先生
Lamont 46

Lamont
MMG

OZ Minerals
Lamont
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Deloitte Haskins and Sells

Lamont
Incitec Limited
BHP Billiton

BHP Billiton
Energy Coal and Carbon Steel Materials Groups

Lamont
PaperlinX Limited

OZ Minerals

李連鋼先生 *
48

 

( ) (

)
 

非執行董事
焦健先生

43

( )

 

徐基清先生
44

高曉宇先生
42

 

董事及高級管理層 續

* 
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獨立非執行董事
龍炳坤先生

47

20

(
)

(
)

Peter William Cassidy博士
Cassidy 66

Cassidy
Cassidy Album 

Investment Private Limited  

Cassidy
40
20 Oxiana 

Limited( ) Zinifex 
Limited( )

( ) Lihir 
Gold Limited( ) OZ 
Minerals( ) Energy 
Developments Limited(

) Cassidy
Allegiance Mining NL (

) Eldorado Gold Corporation
( )

Goldfields Limited
Delta Gold Limited Aurion Gold 

Limited( AurionGold )
Cassidy RGC Limited (

) AurionGold

Cassidy

Anthony Charles Larkin先生
Larkin 70

Larkin Album Investment 
Private Limited

Larkin

Wollongong Technical College
Sydney Technical College Larkin

Larkin
Incitec Pivot Limited

Oakton Limited

Larkin
Corporate Express 

Australia Limited
Eyecare 

Partners Limited
Larkin

OZ Minerals Limited

Zinifex 
Limited

Ausmelt Limited

Orica Limited
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高級管理層履歷
Marcelo Bastos先生，首席營運官
Bastos 49

Bastos
BHP Billiton Mitsubishi 

Alliance( BMA )
BHP 

Billiton Nickel West
Cerro Matoso Nickel(

BHP Billiton )

Bastos Vale

Vale Carajas

Bastos

(Universidade 
Federal de Minas Gerais ( UFMG ))

Fundacao Dom Cabral ( FDC-MG )

Cranfield
INSEAD Bastos

(Western Australia Chamber 
of Mines and Energy)

(Queensland Resources Council)

Michael Nossal先生，執行總經理－業務發展
Nossal 53

MMG

MMG Nossal En+ Group

En+ Nossal
WMC Resources Limited

Nossal Normandy Mining Limited
Kenmare Resources Limited
Nossal Macquarie Corporate Finance

Nossal
Wharton School

Nord Gold NV

Steve Ryan先生，執行總經理－勘探
Ryan 48

MMG

Ryan 20
Ryan CRA/Rio Tinto Group

Ryan Oxiana Limited
OZ Minerals

Ryan

Ryan

Tim Scully先生，執行總經理－業務支持
Scully 64

MMG

OZ 
Minerals Scully

OZ Minerals Scully
Intrepid Mines
Emperor Intrepid

 

Scully Atlas Group Holdings

WMC Resources 
Limited

董事及高級管理層  續
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主要業務 

(a)  

(b)  

(c) 

(d) 

(e)  

(c) (e)

17 18

5

主要客戶及供應商

18.7% 40.3%

30%

(a)
(b)
88.4% (c)

( )
33%  

5%

Aluminco Holdings Limited(
)

業績及分配

II

( )

( )

儲備

26

可供分派儲備

26  

物業、機器及設備

15

借貸

30

( )
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五年財務摘要

III

股本
25

捐款

1,158,000

董事

董事長
( ) 

( )

( ) 
( )

副董事長
( ) 

( )

執行董事
Andrew Michelmore ( )

David Lamont ( )

 
( )

非執行董事

 
( )

獨立非執行董事
Peter Cassidy

Anthony Larkin  
( )

 
( )

85 Anthony 
Larkin (

)

101
David 

Lamont

3.13

董事服務合約

( )

董事之重大合約權益

董事在股份、相關股份及債券中擁有的權益及
淡倉 

( (
) XV )

XV
7 8

(
)

352

(
)

董事會報告  續
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於本公司股份及相關股份之好倉
董事姓名 權益性質 所持已發行

股份數目
所持相關
股份數目

( 1)

約佔
已發行股份
總數之百分比 

( 2)

 (
)

– 1,600,000 0.030%

ANDREW MICHELMORE 162,000 – 0.003%
 (

)
– 1,100,000 0.021%

– 1,200,000 0.023%
– 1,000,000 0.019%

附註：
1.  0.05

2.  / ( 5,289,607,889 )

(  
XV )

XV
7 8

(
)

352

(
XV )

董事於競爭業務上之權益 

( )

1.  (
)

»  (
)

»  (
)

»  ( )
 

2.  

»  

»  

»  

»  Copper Partners Investment Co., Ltd( Copper 
Partners Investment )

»  

3.  

»  

»  

4.  

»  

»  

»  

»  Copper Partners Investment

»  

Copper Partners Investment
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購股權計劃
二零零四年購股權計劃

( )

7,300,000
0.14%

1.  目的

2. 參與者
  

3.  根據二零零四年購股權計劃可予發行之股份總數
  

50,534,961
0.96%

4. 每位參與者可獲授股份數目之上限
  

12
(

)

1%

5.  根據購股權須認購股份之期限
   

6.  購股權於行使前須持有之最短期限

7.  接納之期限及接納購股權之應付金額
28

( )
10.00

8. 行使價之釐定基準

(i)  

(ii)  

(iii) 

9.  二零零四年購股權計劃之剩餘期限

董事會報告  續
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購股權數目
類別及
參與者
姓名

授出日期 每股
行使價

行使期 於
二零一一年
一月一日
之結餘

年內授出 年內行使 年內註銷 年內失效 於
二零一一年
十二月三十
一日之結餘

( 1) ( 2) ( 3)

董事
2.75  

 
 

1,300,000 – – – (1,300,000) –

2.75  
 
 

1,600,000 – – – – 1,600,000

2.75  
 
 

1,100,000 – – – – 1,100,000

2.75  
 
 

1,200,000 – – – – 1,200,000

2.75  
 
 

1,000,000 – – – – 1,000,000

本集團僱員 2.75  
 
 

6,400,000 – – – (4,000,000) 2,400,000

12,600,000 – – – (5,300,000) 7,300,000

附註：
1.  2.69
2.  
 (i)    24 33%
 (ii)  36 67%
 (iii)  48 100%  

3. 
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主要股東在本公司股份及相關股份中擁有的權益及淡倉 

XV 2 3
336

於本公司股份之好倉

名稱 身份 所持
股份數目

約佔所擁有
之已發行股份
總數之百分比

( 1)

( )  
( 2 3)

3,793,558,916 71.72%

( )
 

( 2 3)
3,793,558,916 71.72%

( )
 

( 2 3)
3,793,558,916 71.72%

( )
 

( 2 3)
3,793,558,916 71.72%

( )  
( 3)

2,509,091,090 47.44%

TOP CREATE RESOURCES LIMITED ( TOP CREATE )  
( 2)

1,284,467,826 24.28%

附註：
1.  ( / )

0.05 ( 5,289,607,889 )
2.  Top Create 93.6%

87.5% 1%

Top Create 1,284,467,826 0.05

3.  
2,509,091,090 0.05

XV 2 3
336

關連交易

1.  MMR

»  100%

»  72.80%

»  51%

»  36.2913%
726.8

 

Aluminco Holdings Limited(
)

  

Aluminco Holdings Limited

14A
Aluminco Holdings Limited

 
( )

董事會報告  續
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2.  ( )
( )

MMG

690.0
(

)
3.45 1,560

690.0
 

  

14A
 

27

3.  

»  

MMG Golden Grove(
) 10,000 Golden Grove

»  

MMG Golden Grove MMG Century 
( ) 10,000

Golden Grove 10,000
Century ( Golden 

Grove )

»  

MMG Golden Grove MMG Century 
( ) 10,000

Golden Grove 10,000
Century

(
Century )

»  (
) MMG Golden 

Grove( ) 5,000
Golden Grove

MMG

MMG
53.7

14A
 

持續關連交易

1.  

( )

1,611.0

1,474.0

(
) 33% (

) 30%

14A

2.  

(
)

523.7
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97.5%

29.9%

(
)

29.9%

14A

3.  

( )

334.8

14A

4.  LXML

( )

7.0

5.6

14A

5.  

( ) (
)

52

13.9

14A

6.  

1,000
Anvil

( Anvil )
Anvil

Anvil
300

14A Anvil

7.  
MMG Limited

( MMR ) MMG 
Limited

董事會報告  續
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100

MMR
95

14A MMR

8.  90%
LXML

( )

(
)

20.8

14A
(

MMG )

( )
MMG

(
)

 

9.  
MMG Management Minmetals 

Australia Pty Ltd ( Minmetals Australia )
MMG Management

Minmetals Australia
( )

(
12 MMG 

Management )  

   

5.6

   Minmetals Australia

14A

14A.41

10.  
90% LXML

(
)

69.7

 

14A

14A.41

11.  
MMG Management

( MMG )  
MMG Management

MMG

  

14A MMG

14A.41

12.  MMG Laos Holdings Limited ( MMG Laos 
Holdings )

( )( )
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( )

Sepon
LXML

Sepon
LXML

LXML

LXML
LXML

189.1
 

  LXML 10%

14A

MMG
LXML

14A.41

13.  
90% LXML Electricite Du 
Laos ( EDL ) LXML

Sepon EDL
( )

31.6  

  EDL ( )

14A

 
14A.41

(a)  

(b)  

(c)  

Anvil MMR

MMG

3000

740

14A.38

(a)  

(b)  

(c)  

董事會報告  續
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(d)  
MMR

(

)

關連人士交易 

37

14A

管理合約 

購回、出售或贖回本公司之上市證券

薪酬政策

MMG

MMG  

退休計劃 

32

董事及高級管理人員

46 50

核數師

企業管治報告
62 67

足夠公眾持股量

 

25%

結算日後事項

Anvil
1,330 Anvil

39

王立新
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( )

A4.1

/

董事之證券交易  

( )

董事會
組成

執行董事
Andrew Michelmore ( ) 

( )* 
David Lamont ( ) 

*

非執行董事
( ) 

 
 

獨立非執行董事
Peter Cassidy  
Anthony Larkin  

/
48 50

* 
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董事 附註 出席定期
及不定期董事會
會議之次數

出席
特別董事會
會議之次數

執行董事
ANDREW MICHELMORE  9/(9) 6/(6)

(vii) 9/(9)

DAVID LAMONT  9/(9) 6/(6)

(iii) 8/(9)

非執行董事
( ) (i) 1/(2)

( ) (ii) 9/(9)

9/(9)

8/(9)

(iv) 7/(7)

獨立非執行董事
(v) 6/(8)

8/(9)

PETER CASSIDY  9/(9)

ANTHONY LARKIN (vi) 1/(1)

附註：
(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

董事長及行政總裁

Andrew Michelmore

(
)( )
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執行董事及執行委員會 

»  Andrew Michelmore (
)

»  David Lamont ( )  

»  Marcelo Bastos ( )

»  Michael Nossal ( - )  

»  Steve Ryan ( - )

»  Tim Scully ( - )

非執行董事
( )

獨立非執行董事 

3.13

重選董事
Peter Cassidy

Peter 
Cassidy

(
) (

)
( Peter Cassidy )

董事委員會

 
( SHEC )

審核委員會

Anthony Larkin
Peter Cassidy

Anthony 
Larkin

C.3.3

企業管治  續
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成員 附註 出席會議次數
非執行董事

 3/(3)
獨立非執行董事
PETER CASSIDY  3/(3)
ANTHONY LARKIN ( ) (i) 1/(1)

 3/(3)
(ii) 2/(2)

附註：
(i) 

(ii)  

礦產資源及可採儲量委員會 

/
JORC

»  ( )

»   

»  

薪酬及提名委員會

Peter Cassidy
Anthony Larkin

»   

»  /

»   

»  

»  
( )  

»  
 

薪酬 

(
)
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成員 附註 出席會議次數
非執行董事

 5/(5)
 (i) 2/(5)

獨立非執行董事
PETER CASSIDY ( ) (ii) 5/(5)
ANTHONY LARKIN (iii) 1/(1)

 5/(5)
(iv) 4/(4)

附註：
(i) 
(ii) 
(iii) 
(iv) 

提名

Anthony Larkin

 

安全、健康、環境及社區 ( SHEC )委員會 
SHEC

Peter Cassidy Andrew 
Michelmore Peter Cassidy

SHEC

SHEC

披露委員會 

 

問責及審計
財務匯報

68

內部監控 

企業管治  續
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Committee of Sponsoring Organizations of the Treadway Commission ( COSO )

核數師酬金 
(

)
已付／應付費用 
二零一一年

已提供的服務 千美元

1,647
606

非審核服務

414
531

( ) 112
3,310

與股東溝通 

(i)  

(ii) 

(iii)  

(iv)  

20
10

I – 67



, 22
: +852 2289 8888, :+852 2810 9888, www.pwchk.com

( )

II-2 II-76

141

I – 68



  

 

 

ALBUM INVESTMENT Album Investment Private Limited

ALBUM RESOURCES Album Resources Private Limited

ANVIL  Anvil Mining Limited

  

C1 Brook Hunt Zinc and Lead Costs Mines and Projects to 2018

 

 

  
  

  

32

100% 72.80%
51% 36.2913%

EBIT

EBIT EBIT

EBITDA

EBITDA EBITDA
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詞彙 續

EIS

EQUINOX Equinox Minerals Limited

   
      

/

ICMM

JORC

JORC

JORC

 

LME

LTIFR

LXML Lane Xang Minerals Limited
Sepon

JORC

JORC

MMG Minerals and Metals Group Album Resources  

MMG CENTURY MMG Century Limited
MMG

MMG GOLDEN
GROVE

MMG Golden Grove Pty Ltd
MMG

MMG 
MANAGEMENT

MMG Management Pty Ltd
MMG
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JORC /

SAP

571

TOP CREATE Top Create Resources Limited

TRIFR
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II-1 
 

 

 II-2 

 II-4 

 II-5 

 II-7 

 II-8 

 II-10 

 

1.  II-12 

2.  II-12 

3.  II-26 

4.  II-31 

5.  II-33 

6.    II-37 

7.   II-38 

8.   II-39 

9.   II-39 

10. /( )  II-40 

11.   II-40 

12.   II-41 

13.  II-41 

14.   II-42 

15.   II-45 

16.  II-47 

17.   II-48 

18.   II-49 

19.  II-51 

20.  II-51 

21.   II-52 

22.   II-53 

23.   II-54 

 

24.   II-55 

25.   II-56 

26.   II-57 

27.   II-61 

28.   II-62 

29.   II-63 

30.   II-63 

31.   II-65 

32.   II-65 

33.   II-66 

34.   II-68 

35.   II-69 

36.   II-69 

37.   II-70 

38.   II-73 

39.   II-75 

 



 

II-2 
 

    

  
 

( )

   
 5 2,228.3 1,919.9 

 7 (1,301.9) (1,041.6) 
 926.4 878.3 

 7 (80.3)  (73.9)
 7 (135.9)  (58.6)
 7 (64.0)                (55.5)
/  6(a) 3.1 (16.2)

 7 (129.0) (75.4)
 6(b) 19.1 9.0 

 19 152.1 - 
 7 -                (86.4)

 7 63.8 -
 755.3  521.3 
 8 2.4 4.3 
 8 (48.6) (42.8)

 709.1 482.8 
 9 (225.5)  (126.6)

 483.6 356.2 
  

  
 38 90.9 74.2

 574.5 430.4
  

  
 540.9 409.4 

 33.6 21.0 
 574.5 430.4 
  

  
 454.1 335.8

 86.8 73.6
 540.9 409.4
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( )

 11  
  
  9.99  11.32

 1.91  2.48
  11.90  13.80

   
  8.99  7.41

  1.72  1.63
  10.71  9.04
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II-4 
 

    

  
 

( )

 574.5 430.4
  

/   
70.1 43.9 

(112.7)                    - 
 12.3               13.1 

 
                         (45.9) -

 - 1.0
/  (76.2) 58.0

  
 498.3 488.4

  
  

 464.0 466.7
 34.3 21.7 

 498.3 488.4
  

 
 411.5 379.6

 52.5 87.1
 464.0 466.7
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II-5 
 

   

  
 

  
  

 15 1,754.9            1,671.5 
  1.8                  2.0 
 16 -              132.0 

 18 0.1        227.3 
 21 33.1                24.4 

 20 63.6                98.8 
 2.7                  1.5 

 1,856.2            2,157.5
  

 21 278.4              363.8 
 22 118.3              360.4 

 37 95.0 -
  7.4 3.5 

 19 -              164.1 
 23 1.7                19.4 

 24 1,096.5              398.2 
 1,597.3            1,309.4

 3,453.5 3,466.9
  

  
  

 25 33.9                19.0 
 27 -              690.0 

 26 1,401.5 (232.0)
 1,435.4              477.0 

 59.0                56.4 
 1,494.4              533.4 
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 29 - 5.1
 20 5.5                20.1 

 30 294.5            1,144.3 
 37 - 694.2

 33 491.1              317.6 
 791.1 2,181.3

  
 31 205.1 368.5

  - 71.0
  - 43.6

 37 - 2.5
 23 - 1.2

  117.9              129.1 
 30 787.2                83.2 
 33 56.5                53.1 

 1,166.7            752.2
 38 1.3 -

 1,168.0            752.2
 1,959.1 2,933.5

 3,453.5           3,466.9
  

 429.3 557.2
 2,285.5 2,714.7 

 

  

ANDREW MICHELMORE DAVID LAMONT 
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 15(b) - 0.3
 1.8 1.8

 17 2,207.9 1,780.9
 2,209.7 1,783.0

  
  0.4 0.1

 17 644.2 -
 24 222.3 17.1

 866.9 17.2
 3 076.6 1,800.2

  
  

   
 25 33.9 19.0

 27 - 690.0
 26 2,531.1 1,085.7

 2,565.0 1,794.7
  
  

  
  

 33 3.2 -
  

  
 1.2 0.5

 33 1.3 -
 17 505.9 5.0

  508.4 5.5
 511.6 5.5

 3,076.6 1,800.2
  

 358.5 11.7
 2,568.2 1,794.7

  

ANDREW MICHELMORE DAVID LAMONT 
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 19.0 690.0 (677.2) 445.2 56.4 533.4
   

 - - - 540.9 33.6 574.5
   

   
 

 - - 70.1 - - 70.1
 

 - - (112.7) - - (112.7)
 - - 11.6 - 0.7 12.3

 
 - - (45.9) - - (45.9)

 - - (76.9) 540.9 34.3 498.3
   

   
/  - - 6.1 (6.1) - -

 - - - - (0.4) (0.4)
 4.9 - 489.4 - - 494.3

 10.0 (690.0) 680.0 - - -
 - - 0.1 - - 0.1

 - - (31.1) 31.1 (31.3) (31.3)
 14.9 (690.0) 1,144.5 25.0 (31.7) 462.7

33.9 - 390.4 1,011.1 59.0 1,494.4
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 13.0 - 755.1 376.3 67.7 1,212.1 
   

 - - - 409.4 21.0        430.4 
   

   
 - - 1.0 - -           1.0 

 - - 43.9 - - 43.9
 - - 12.4 - 0.7          13.1 

 - - 57.3 409.4 21.7 488.4
   

   
/  - - 0.5          (0.5) - - 
 - - -    (340.0) - (340.0)

 - - - - (33.0) (33.0)
 6.0 - 646.6 - - 652.6

 - 690.0 - - - 690.0
 - - 0.1 - - 0.1

 - - (2,136.8) - - (2,136.8) 
 6.0 690.0 (1,489.6) (340.5) (33.0)  (1,167.1)

19.0 690.0 (677.2) 445.2 56.4       533.4
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( )

   
   

 34 909.3 846.2 
  (209.6)                 (81.6)

 699.7 764.6
 100.8 51.6

 800.5                 816.2 
  

  
  
 - (100.0)

 (0.1) -
 (380.3) (307.7)

 4.2 2.5 
 0.3 -

 311.2                       - 
 509.1 0.3

 (66.4)               (100.2)
 1.3 2.5

 1.0 4.3
 (95.0) -

 285.3 (498.3)
 (99.1) (7.3)

/  186.2 (505.6)
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( )

  
  

 (17.2) -
 (694.2) -

 494.3 -
 (26.3)                 (25.1)

 -               (32.9)
Album Resources Private Limited  - (340.0)

 (1.0)                   (1.7)
 (244.4) (399.7)

 (48.2) 9.8
 (292.6)              (389.9)

  
/   694.1                 (79.3)

  398.2                 471.1 
  4.2                    6.4 

 24 1,096.5 398.2
   

   
   

  1,096.5 240.8
  - 157.4

 1,096.5 398.2
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1.  

1 85 8501-8503
 

 

 
 

 
 

 

726.8

 
 

38  
 

 

 

Album Resources
2,136.8 Album Resources

Minerals and Metals Group (MMG)

  
 
2.  

 
 
2.1  

 
 

4
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(a)  

 
  

 
32   

 
14   

 

19  
 

 
(b)  

 

 
1  (2) 

12  (1) 
19 2011 (2) 

27 2011 (2) 

28 2011  
(2) 

32  
(3) 

1
 (1) 

7  
 

(1) 

9  (4) 

9 (4) 
10  (2) 

11  (2) 

12  (2) 
13  (2) 

20  

(2)

 
(1)  
(2)  
(3)  
(4)  
 

2.2  
(a)  

 
 

 
 
(b)  
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(c)  

 
 

 
 
(d)  

 
 

 
 
(e)  

 
 

 
 
2.3  

 
 
(a)  
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(b)  

20% 50%

 
 

/

 
 

/
/

/
 

 

/

/
 

 
/

/

/
 

 

/
 

 
2.4  

 
 
2.5  
(a)  

 
 
(b)  

 
 

 
 
(c)  
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(i) 
 

(ii) 

 
(iii)   
 

 
 

 
 
2.6  

 
 

 
 

 
 

 
 
(a)  

 
 

  –  
  – 40 2.5%  
  – 3 5  

 
(b)  
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(c)  

/
 

 
(d)  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 
2.9  

 

2.9  
 

 
 

 
 
2.7  
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2.8  
(a)  

 
 

 
 

 
 
(b)  

 
 
2.9  

 
 

2.10  

 
 
2.11  

 

 
 

(a)  

12
 

 
(b)  

12
 

 
(c)  

12
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(a)  
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(b)  

(a)

 
 
2.12  

  
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 
2.13  

(i)
37

(ii) 18
 

 
2.14  
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2.15  

 
 

2.16  

 
 
2.17  

 
 
2.18  

 
 

 
 

2.19  

 
 
2.20  

 
 

/
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2.21  

 
 

 
 

 
 

 
 

 
 

 

 
 
2.22  

 
 

12  
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2.23  

 
 

 
 

 
 

 
 

 
 

 
 

 

MMG Australia Limited
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(a)  

 
 

 
 

60 120  
 

 
 

 
 

(b)  
 

 
(c)  

 
 

(d)  
 

 
2.26  
(a)  

 
 
(b)  

 
 

 
 
(c)  
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(d)  

 
 

 
 

2.27  

 
 

 
 

2.28  

 
 
2.29  

 
 



 

II-26 
 

3.  

3.1  

 

 

(a)  

 
 

/ 10%
/

 

   

 
  

 
  
 

 

 - - 10% 3.2 (3.2)
 10% 0.8 (0.8) 10% 1.8 (1.8)
 10% 1.8 (1.8) 10% 4.3 (4.3)
 10% 0.5 (0.5) 10% 0.9 (0.9)
 10% 1.5 (1.5) 10% 0.4 (0.4)

 4.6 (4.6)  10.6 (10.6)
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(b)  

 
/

  

 

 
 
 
 

 

12

21%
 
 

12  
 

21%  

   
 164.1 198.6        24.2  129.6  (24.2)

/ /
 

(c)  

24
30  

 
 

/ 100
/  

   
  +100  -100  +100  -100  

   

   
  7.7 - (7.7) - 2.5 - (2.5) -

   
  (7.5) - 7.5 - (8.7) - 8.7 -

 0.2 - (0.2) - (6.2) - 6.2 -
 
(d)  

 
 

 
 

 
 



 

II-28 
 

 
 

434.8
Anvil Mining 

Limited Anvil  
 

/ 4.9% 2.5%
/ 2.9% 5.5%

12
 

 

/
/ 4.2

 
 
(e)  

 
 

 
 

 
 

Nyrstar Nyrstar
18.7% 21.7%

29.9
47.8%

27.4%  
 

Nyrstar

90%

60
 

 

 
 
 

  

14.1 30.0
8.3 57.1

43.6 63.4
0.1 1.8

 66.1 152.3
 

 
 

123.5
1.2
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(f)  

 
 

 
 

  
 

   

  
   

 205.1 - - - 205.1
 803.6 43.1 272.9 - 1,119.6

 1,008.7 43.1 272.9 - 1,324.7
  

   
 368.2 0.1 0.2 - 368.5
 43.6 - - - 43.6

 2.5 - - - 2.5
 14.1 14.1 778.5 - 806.7

 107.2 821.6 168.4 220.7 1,317.9
 535.6 835.8 947.1 220.7 2,539.2

   
 1.2 - - - 1.2

   
   

 5.4 - - - 5.4
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3.2  
7  

 
  

  

  

Anvil 434.8
 

  
 

  

 

  
  
 - 0.2 - 0.2

 164.1 - - 164.1
 164.1 0.2 - 164.3

  
  
 - 1.2 - 1.2
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3.3  

 
 

/  
 

2.9
 

 
 

 1,096.5 398.2
 - 12.8

 - 6.4

 1,081.7 1,965.3
/  (14.8) 1,547.9

 1,494.4 533.4
 2.9

4.  

 
 

 
 

(a)  

2.20

 
 
(b)  
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(c)  

 
 

  
 

(d)  
2.9

 
 

(e)  
2.5
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5.  

8
 

 

 
 

 

 
Century Century Century

Lawn Hill Karumba
 

Sepon Sepon Sepon
 

Golden Grove Golden Grove Golden 
Grove  

Rosebery Rosebery Rosebery
 

 
Dugald River Avebury
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 Century Sepon 

Golden 
Grove Rosebery

 
 
 

 
 
 

 741.5 741.6 342.9 272.5 - 2,098.5 2,324.9 2,324.9 4,423.4

 8.9 75.3 45.6 - - 129.8 52.4 52.4 182.2

 750.4 816.9 388.5 272.5 - 2,228.3 2,377.3 2,377.3 4,605.6

    

EBITDA 293.0 529.4 101.6 108.6 31.2 1,063.8 53.6 53.6 1,117.4

 (176.8) (58.1) (48.3) (21.8) (3.5) (308.5) - - (308.5)

/            
(EBIT) 116.2 471.3 53.3 86.8 27.7 755.3

 
53.6 

 
53.6 808.9

 - 1.0 - - 7.3 8.3 3.3 3.3 11.6

 (16.0) (15.4) (7.2) (1.3) (14.6) (54.5) (9.2) (9.2) (63.7)

 100.2 456.9 46.1 85.5 20.4 709.1 47.7 47.7 756.8

 
 
   -  53.4 53.4

   (225.5)  (10.2) (235.7)

  483.6  90.9 574.5

  (29.5)  (4.1) (33.6)

 
  454.1 86.8 540.9

    

    

 9.2 - - - 24.3 33.5 - - 33.5

 242.9 86.6 48.6 57.1 81.0 516.2 23.0 23.0 539.2
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 ( ) 

 
 Century Sepon 

Golden 
Grove Rosebery

 
 
 

 
 
 

 659.8 542.7  384.4 220.5 - 1,807.4 1,591.3 1,591.3 3,398.7

 51.6 54.0  6.9 - - 112.5 70.9 70.9 183.4

 711.4 596.7 391.3 220.5 - 1,919.9 1,662.2 1,662.2 3,582.1

    

EBITDA 356.2 358.6  192.4 104.5 (190.8) 820.9 57.6 57.6 878.5

  (219.5)  (14.9)  (36.8)  (25.7)  (2.7)  (299.6)  (18.9)  (18.9)  (318.5)

/            
(EBIT) 136.7 343.7  155.6 78.8 (193.5) 521.3 38.7 38.7 560.0

 - 0.5  - - 3.8 4.3 4.3 4.3 8.6 

  (14.3)  (10.0)  (7.9)  (2.0) (8.6) (42.8) (6.7) (6.7)  (49.5)

 122.4 334.2  147.7 76.8 (198.3) 482.8 36.3 36.3 519.1

 
   -  41.0 41.0

   (126.6)  (3.1) (129.7)

  356.2  74.2 430.4

  (20.4)   (0.6) (21.0)

 
  335.8 73.6 409.4

    

    

 187.2 102.1 61.1 36.9 13.4 400.7 15.5 15.5 416.2
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 Century  Sepon 
Golden 

Grove Rosebery

 
 
 
 
 

 719.9 1,045.4 318.4 281.8 1,016.9 3,382.4 - - 3,382.4

   0.1 - 0.1

  63.6 - 63.6

  7.4 - 7.4

  3,453.5 - 3,453.5

 675.2 390.9 122.5 105.4 540.4 1,834.4 1.3 1.3 1,835.7

  5.5 5.5

  117.9  117.9

  1,957.8 1.3 1.3 1,959.1
 

 ( ) 

 Century  Sepon 
Golden 

Grove Rosebery

 
 
 
 
 

 654.1 753.3 328.7 281.2 192.6 2,209.9 763.3 763.3 2,973.2

   - 227.3 227.3

  164.1 - 164.1

  90.7 8.1 98.8

  - 3.5 3.5

  2,464.7 1,002.2 3,466.9

 150.8 262.8 114.7 80.4 1,797.3 2,406.0 378.3 378.3 2,784.3

  20.1 - 20.1

  128.9 0.2 129.1

  2,555.0 378.5 2,933.5 
 

Century Golden Grove Rosebery Sepon
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6.  

(a)  
 

  
  

( )
 

 3.1 (16.5)
 - 0.3

 3.1 (16.2)
 

(b)  
  

  
( )

 

 - 4.3
 - 2.2

 17.3 -
 0.6 0.1

 1.2 2.4
 19.1 9.0
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7.  

 
 
  

  
( )

 

 23.2 77.2
 (0.3) (9.6)

13  (246.2) (196.4)
 (237.9) (166.7)

 (94.5) (76.6)
 (144.9) (125.1)

 (292.8) (244.8)
 (308.5) (299.6)

 (1,301.9) (1,041.6)
   

 (64.0) (55.5)
13  (85.3) (66.2)

 (22.6) (13.4)
 (1.6) (1.1)

 - (86.4)
 63.8 -

 (33.5) -
 (80.3) (73.9)

 (121.9) (53.3)
 (345.4) (349.8)

  
 (1,647.3) (1,391.4)

 

MMG 86.4
63.8  
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8.  

  
  

( )

   
 (26.5) (16.4)

 - (7.8)
 (20.8) (17.7)
 (1.3) (0.9)

 (48.6) (42.8)
  
 2.4 4.3

 (46.2) (38.5)
 
9.  

 
 
  

  
( )

   
 (192.8)              (151.0)

20  (32.7) 24.4 
 (225.5)              (126.6)

 
 

 
  

  
( )

 709.1 482.8
 (221.0)  (166.2) 

/  0.8                (9.1)

 (7.6) 51.6
2.3                  (2.9)

  (225.5)              (126.6)
 

30% 33%
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( )
 

 18.8 (18.8)
 
10.  

278.6 1.7
 

 
11.  

(a)  

 
 
  

  
( )

454.1 335.8
  

86.8 73.6
 

  

  
  

 4,545,099 2,026,217
MMG  -        940,779

4,545,099      2,966,996
   

9.99  11.32
   

 1.91  2.48
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(b)  

 
 
  

   
( )

454.1 335.8
  

86.8 73.6
 

  
  

  

4,545,099 2,966,996
  

  
 4,929 2,380

 500,055 1,560,000
5,050,083 4,529,376

  
8.99  7.41

  
 1.72  1.63

  
12.  

 
 
13.  

  
 

( )
 

 314.8 248.9
32  16.7 13.7

 331.5 262.6
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14.  

(a)  

 
 
 (h) (i) 

  
(a) 419 - - - 419
(f) - 267 61 41 369

Andrew Gordon Michelmore  - 2,294 28 4,595 6,917
David Mark Lamont  - 1,110 23 1,185 2,318

(g) 13 171 38 - 222
 137 - - - 137

 141 - - - 141
(b) 65 - - - 65
 38 - - - 38

Peter William Cassidy  219 - - - 219
Anthony Charles Larkin (c) 17 - - - 17

(d) 34 - - - 34
(e) 35 - - - 35

 1,118 3,842 150 5,821 10,931
 

 
(a)  
(b)  
(c)  
(d)  
(e)  
(f)  
(g)  
(h) ;

 
(i)  
 

STI
  

 
LTI LTI STI

 
 

 EPS  

  

 HSBC Global Mining Index  TSR  

 
 

 
STI LTI  
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 (h)  

  

 13 - - - 13
(a) - 246 63 82 391

Andrew Gordon Michelmore (b) - - - - -
David Mark Lamont (c) - - - - -

(d) 13 208 3 191 415
 13 - - - 13
 13 - - - 13

(e) - - - - -
 29 - - - 29
 29 - - - 29

Peter William Cassidy (f) - - - - -
(g) - 143 37 81 261
(g) 13 - - - 13

(g) 13 - - - 13
(g) 29 - - - 29

 165 597 103 354 1,219
 

 
(a)  
(b)  
(c)  
(d)  
(e)  
(f)  
(g)  
(h)  
 
(b)  

 
 

  
  

 5,784 5,684
 3,926 1,136
 3,920 2,729

 13,630 9,549
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8,000,001 8,500,000 1,025,641 1,089,744  - 1
8,500,001 9,000,000 1,089,745 1,153,846  1 -
9,500,001 10,000,000 1,217,949 1,282,051  1 -
10,000,001 10,500,000 1,282,052 1,346,154  - 1
11,000,001 11,500,000 1,410,257 1,474,359  - 1
13,000,001 13,500,000 1,666,667 1,730,769  - 1
15,500,001 16,000,000 1,987,180 2,051,282  1 -
18,000,001 18,500,000 2,307,692 2,371,795  1 -
31,500,001 32,000,000 4,038,462 4,102,564  - 1
53,500,001 54,000,000 6,858,974 6,923,077  1 -
 5 5
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15.  

(a)  

 
 

 
  

  

   
 169.8 1,123.4 853.1 1.9  124.3 2,272.5

 (37.9) (284.3) (278.2) (0.6)  -  (601.0)
 131.9 839.1 574.9 1.3  124.3 1,671.5

   
 

   
 131.9 839.1 574.9 1.3  124.3 1,671.5 
 2.3 21.7 366.6 - 177.0 567.6
 (9.2) (99.4) (202.8) (0.1) - (311.5)
 (0.2) (4.9) (17.3) - (0.4) (22.8)

 (0.5) (28.4) (4.0) - (0.6) (33.5)
 21.1 65.7 12.5 (0.4) (102.0) (3.1)

 
38  (27.2) (79.5) - - (6.6) (113.3)

 118.2 714.3 729.9 0.8 191.7 1,754.9
   

   
 184.4 1,144.1 1,230.9 1.5 192.3 2,753.2

 (66.2) (429.8) (501.0) (0.7) (0.6) (998.3)
 

 118.2 714.3 729.9 0.8 191.7 1,754.9
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 174.1 1,002.8 587.8 3.9  85.3  1,853.9

 (22.7) (174.1) (56.3) -  -  (253.1) 
 151.4 828.7 531.5 3.9 85.3 1,600.8

   
   

 151.4 828.7 531.5 3.9 85.3 1,600.8
 2.7 57.4 239.9 -  116.2  416.2 
 (15.1)  (109.8) (222.4) (0.1)  -  (347.4) 
  (0.2)  (0.5) - -  -   (0.7)
 (7.4) 62.3 25.9 (2.5) (78.3) -

     0.5     1.0        -      -  1.1     2.6
 131.9 839.1 574.9 1.3  124.3 1,671.5

   
   

 169.8 1,123.4 853.1 1.9  124.3 2,272.5
 (37.9) (284.3) (278.2) (0.6)  -  (601.0)

 
 131.9 839.1 574.9 1.3  124.3 1,671.5

 
(b)  

 
  

  
 0.5 0.3 0.8

 (0.3) (0.2) (0.5)
 0.2 0.1 0.3

  
  

 0.2 0.1 0.3
 (0.1) (0.1) (0.2)
 (0.1) - (0.1)
 - - -

  
  

 - - -
 - - -

 - - -
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 0.5 0.4 0.9

 (0.2) (0.3) (0.5)
 0.3 0.1 0.4

  
  

 0.3 0.1 0.4
 (0.1) - (0.1)

 0.2 0.1 0.3
  

  
 0.5 0.3 0.8

 (0.3) (0.2) (0.5)
 0.2 0.1 0.3

 
16.

  
  

 

  
 174.0 174.0

 (174.0) -
 -               174.0 

  
  

 (42.0)                (34.0)
 -                  (8.0)

 42.0 -
 -                (42.0)

  
  

 -  132.0
 

400,000
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17.  

  
  

 

  
6.2 316.8

 (0.4) (0.4)
 5.8 316.4
  

(i)  2,351.8 1,587.1
 (149.7) (122.6)

 2,202.1 1,464.5
  

 2,207.9 1,780.9
  

(ii)  644.2 -
(iii)  (505.9) (5.0)

 
 

(i)  
(ii)  
(iii) 501.6 4.3  
 

 
 

 / 
  

 
 

 
 

  
Allegiance Mining Pty Ltd  

 
782,455,310  

1  
 

- 100%

MMG Australia Limited  
 
 

490,000,000  
1  

 

- 100%

MMG Century Limited  
 

30  
1  

- 100%

MMG Exploration Pty Ltd  1 1  
 

- 100%

MMG Golden Grove Pty Ltd  
 

1 1  
 

- 100%

MMG Management Pty Ltd  
 

1 1  
 

- 100%

 
 

 

1 1  
 

100% -

MMG Resources Inc. 90,750,378  
1  

- 100%
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 / 
  

 
 

 
 

  
  

 
28,800  
100  

100% -

  
 

28,800  
100  

100% -

  5,000,000  
1  

100% -

Lane Xang Minerals Limited  
 

342,979  
1  

- 90%

Album Investment Pte Ltd 488,211,900  
1

 

- 100%

Album Resources Pte Ltd 488,211,901  
1  

 

- 100%

 
18.  

  
 

(a) 0.1 208.5
(b) - 18.8

 0.1 227.3
 
(a)  

  
 

 179.0 127.5
  

  
 - 44.9

 - (6.0)
 - 38.9

 0.1 10.4
 - (2.3)
 - 4.5

 (179.0) -
 (178.9) 51.5

 0.1 179.0
 29.5 29.5

 (29.5) -
 0.1 208.5
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Mincenco Limited 3  0.1 - - - - 51%
  0.1 - - - - 
   

  
1  130.1 (105.6) 568.3 2.5 -- 36%
2  424.4 (269.9) 197.4 36.4 4.0 33%

Mincenco Limited 3  - - - - - 51%
  554.5 (375.5) 765.7 38.9 4.0
 

 
1  
2  
3  

 
36,000,000

5.4  
 
(b)  

  
 

 18.8 15.0
  

  
  - 2.9
  - (0.8)
 - 2.1

 - (0.2)
 - 1.9

 (18.8) -
 (18.8) 3.8

 - 18.8
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1  6.7 (2.7) 7.8 0.5 20%
2  21.2 (6.4) 51.0 1.6 40%

  27.9 (9.1) 58.8 2.1 
 

 
1  
2  
 
19.  

  
 

 164.1 -
 58.9 100.2

 (152.1) -
 88.2 63.9

 (159.1) -
 - 164.1

  
  

 - 164.1
 - 164.1

 
152.1 Equinox Minerals 

Limited  
 
20.  

(a)  

 

 
   

 51.7 - 13.8 4.3 69.8 
   (23.8)               62.8  (13.8) (0.8) 24.4 

 - - -  (18.8) (18.8)
 - - - 3.3 3.3

      27.9           62.8    -  (12.0)        78.7 
   

  (79.1) 54.1 - (7.7) (32.7)
 - - - 18.8 18.8

 - - - (6.7) (6.7)
(51.2) 116.9 - (7.6) 58.1
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(b) 

 
 
 
  

 

 63.6 98.8
 (5.5) (20.1)

 58.1 78.7
 
(c) 

 
 
  

 

 16.1 8.5
 106.0 98.7

 122.1 107.2
 
21.  

  
 

   
 106.9                    90.3 

 (24.7)                   (20.1)
 82.2                    70.2 

 - 9.3
 99.2 110.3
 97.0 114.0

 - 37.0
 - 23.0

 278.4                  363.8 
  
 33.1                    24.4 

 311.5                  388.2
 

270.0 177.3  
 

33.8
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22.  

30 90
30 90

 
 

   

 %  %

  
6  66.1 100.0 145.2 95.3

6 1  - - 0.5 0.3
1 2  - - 0.6 0.4
2  - - 6.0 4.0
 66.1 100.0 152.3 100.0

 - (6.9) 
 66.1 145.4 

 - 150.0 
 52.2 65.0 

 118.3 360.4 
 

117.1   
 

29.9 1.2
 

 
  

 
  

 

 - 175.8
 66.1 119.6

 66.1 295.4
 

 
 
  

 

 6.9 6.4
 - 0.6

 - (0.1)
 (6.9) -

 - 6.9
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6.9  
 
  

 

6  -                 0.7
6 1  - -
1 2  - 0.4
2  - 5.8
 - 6.9
 

3.1  
  

 
  

 

 14.9                 33.0 
 - 9.3

 - 8.2
38  28.5 -

 5.0 14.5
 48.4 65.0
 

7.9  
 
23.  

  
 

 1.7 -
(a) - 0.2 

 - 12.8 
 - 6.4 

 1.7 19.4
 
(a)  
 
   

 
 
 

  

 - - 0.2 (1.2)
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24.  

                                     

  
 

  
  

   64.0 198.6 3.4 7.1
   1,032.5 199.6 218.9 10.0

 1,096.5 398.2 222.3 17.1
 

0.9% 1.4%
21 24  

 
 

 
    
  

 
 1,086.4 256.9 218.9 15.5

 - 88.3 - -
 3.4 47.8 - -
 4.9 3.0 3.4 1.6
 1.8 2.2 - -

 1,096.5 398.2 222.3 17.1
 
 



 

II-56 
 

25.  

   
  

 

  
0.05    

 18,000,000 6,000,000 115.4 38.5
(a)  - 12,000,000 - 76.9

 18,000,000 18,000,000 115.4 115.4
  

  
 2,966,996 2,026,217 19.0 13.0

(b) (c)  762,612 940,779 4.9 6.0
(d)  1,560,000 - 10.0 -

 5,289,608 2,966,996 33.9 19.0
 

 
(a) 12,000,000,000 0.05

300,000,000 38.5 6,000,000,000 900,000,000 115.4
18,000,000,000  

 
(b) 940,779,090 Album Resources

652.6 5.39
 

 
(c) 5.10 762,612,000

 
 
(d) 1,560,000,000
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26.  

(a)  

 
 

   
 
  

 
 

 
 1,151.9  11.2  9.4  19.9 33.4 43.5  (1,946.9) 0.4  (677.2) 445.2 (232.0) 

      

 - - - - - - - - - 540.9 540.9

/ 
      

   
 - - - - - 88.2 - - 

 
88.2 - 88.2

 - - - - - (18.1) - - (18.1) - (18.1)
  

 - - - - - (149.1) - -  (149.1) - (149.1)
 - - - - - 36.4 - - 36.4 - 36.4

 - - - - 11.6 - - - 11.6 - 11.6
 

 
 - - - - (45.9) - - - (45.9) - (45.9)

 - - - - (34.3) (42.6) - -  (76.9) 540.9 464.0

      
/  - 5.8 - 0.3 - - - - 6.1  (6.1) -
 489.4 - - - - - - - 489.4 - 489.4

 677.3 - - - 2.7 - - - 680.0 - 680.0
 - - - - - - - 0.1 0.1 - 0.1

 - (10.8) - (20.2) 0.9 (0.9) - (0.1) (31.1) 31.1 -

 1,166.7 (5.0) - (19.9) 3.6 (0.9) - - 1,144.5 25.0 1,169.5
 

 2,318.6 6.2 9.4 - 2.7 - (1,946.9) 0.4 390.4 1,011.1 1,401.5
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 505.3 11.2 9.4 19.4 20.4 0.2 189.9 (0.7) 755.1 376.3 1,131.4 

      

 - - - - - - - - - 409.4 409.4 

/    
     

 

   
 - - - - - 62.7  -  - 62.7 - 62.7 
 - - - - - (18.8) - - (18.8) - (18.8) 

 - - - - - - - 1.0 1.0 - 1.0 
 - - - - 13.0 (0.6) - - 12.4 - 12.4

 - - - - 13.0 43.3 - 1.0 57.3 409.4 466.7 
      

      

/  - - - 0.5 - - - - 0.5  (0.5) - 
Album Resources

 - - - - - - - -   -    (340.0)  (340.0)
 646.6 - - - - - - - 646.6 - 646.6 

 - - - - - - - 0.1 0.1 - 0.1 
   

 - - - - - - (2,136.8) - (2,136.8) - (2,136.8)
 646.6 - - 0.5 - -  (2,136.8) 0.1   (1,489.6)  (340.5) (1,830.1)

       
 1,151.9 11.2 9.4 19.9 33.4 43.5  (1,946.9) 0.4  (677.2) 445.2 (232.0) 
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(b)  

 
 
 

/

 505.3 6.2 9.4 0.2 - (80.3) 440.8
 - - - - - (1.7) (1.7)

 
 646.6 - - - - - 646.6

 1,151.9 6.2 9.4 0.2 - (82.0) 1,085.7
 - - - - - 278.6 278.6
 489.4 - - - - - 489.4

 677.3 - - - - - 677.3
 - - - - 0.1 - 0.1

 2,318.6 6.2 9.4 0.2 0.1 196.6 2,531.1
 
(c)  

(i)   

48B 49H  
 

(ii)  

Coppermine Resources Limited
475,376,917 6.2  

 
(iii)  

 
 

 
 

 
 

79C
9.4 9.4
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(iv)  

 
 

 
 

10%
50%  

 
 

 
(v)  

2.5(c)    
 

(vi)  

2.12
 

 
(vii)  

 
 
(viii)  

 
 
(d)  

202.8  
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27.  

690.0
Album Resources 3.45
1,560,000,000 690.0  
 

(i)
(ii) (iii)

 
 

1%

 
 

3.45 690,000,000
1.00 7.8 1,560,000,000  
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28.  

 

7,300,000 0.14%  
 

 
     

             

   

 

 
  

  

  

  

 1   2  3  

     
  

 

2.75 

1,300,000 - - - (1,300,000) -
  

 
2.75 

1,600,000 - - - - 1,600,000
  

 
2.75 

1,100,000 - - - - 1,100,000
  

 
2.75 

1,200,000 - - - - 1,200,000
  

 
2.75 

1,000,000 - - - - 1,000,000
     

 
 

 

 
2.75 

6,400,000 - - - (4,000,000) 2,400,000

   12,600,000 - - - (5,300,000) 7,300,000
 

 
1.   2.69  
 
2.   

(i) 24 33%  
(ii) 36 67%  
(iii) 48 100%   

 
 

3.   
 

0.1183
48,000 116,000
 



 

II-63 
 

29.  

  
 

 5.1 5.1
 - 0.2

 - 0.2
 - (0.4)

 (5.1) -
 - 5.1

 
i) ii)  

 
30.  

  
 

   
 292.4 1,141.1 

 2.1 3.2 
 294.5 1,144.3 

   
 785.4 81.8 

 1.2 1.1 
 0.6 0.3 

 787.2 83.2 
 1,081.7 1,227.5

   
  1,077.8 1,171.0
  3.9 56.5

 1,081.7 1,227.5
   

  787.2 83.2
  35.8                 799.6 
  258.7                 136.5 
  1,081.7 1,019.3
  - 208.2

 1,081.7 1,227.5
  

  
  1,081.7           834.5 
  -           393.0 

 1,081.7         1,227.5 
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 - 9.0
 - 69.9

 - 78.9
  

   1,077.8 1,144.0
 1,077.8 1,222.9

 
 

   

  

 1.8% - 2.0% 5.59%
 

 
(i) 190.0 Album Investment Private Limited Album Investment

Album Investment 70% Album Investment 90%
MMG Laos Holdings Limited 70%  

(ii)  366.0 136.8
385.0  

 
 

(i)  
(ii) 65.4  
(iii) 6.4  
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31.  

 
 
   

 %  %

  
6  188.1 100.0% 186.5  99.7%

6 1  - - 0.3  0.2%
1 2  - - 0.1  0.0%
2  - - 0.2  0.1%
 188.1 100.0% 187.1  100.0%

 17.0 107.9 
- 73.5 

 205.1 368.5  
 

78.1 74.4  
 
32.  

5%
1,000

9%  
 

16.7 13.7
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33.  

(a)  

  
 

  
 53.2 40.2
 1.4 2.0

(b)  – 4.9

(c)  1.9 6.0
 56.5 53.1

  

  
 7.8 6.8
 5.0 5.3

(b)  471.8 305.5

(c)  6.5 –

 491.1 317.6
  

  
 61.0 47.0
 6.4 7.3

(b)  471.8 310.4

(c)  8.4 6.0
 547.6 370.7

 
(b)   

 
 
 

 310.4 221.3
 161.4 71.6

 (28.8) (0.2)
 0.4 –

 20.8 17.7
 7.6 –

 471.8 310.4
 

13.9 16.0  
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(c)  

  
 

 6.0 10.7
 2.4 0.7

 - (5.4)
 8.4 6.0

 

  
 
(d)  

  
 

  
 1.3 -

 1.3 -
  

  
 3.2 -

 3.2 -
  

  
 4.5 -
 4.5 -
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34.  

(a)  

  
 

( )

 483.6 356.2
   

  225.5 126.6
  (2.4) (4.3)
  27.8 25.1
  308.5 299.6
 /  (0.5) (2.4)
 /  (0.1) -
 /  (152.1) -
 /  (17.3) -
 33.5 -
  0.8 -
  - (0.3)
  - 0.1
  20.8 17.7
  7.6 8.7
 /  (3.1) 17.1
  (63.8) -

  
  (35.2) (75.3)
  20.7 (18.8)
 51.7 97.8
  3.3 (1.6)

 909.3 846.2
 
(b)  

  
 

( )

15  22.8 0.1
 (19.1) -

/  0.5 2.4
 4.2 2.5

 
(c) 64.0 55.5  
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35.  

(a)  

 
 
  

 

 4.5 3.8
 17.0 18.6

 7.1 8.9
 28.6 31.3
 
(b)  

  
 
  

 

 63.8            45.7 
 4.1        18.2 

 67.9 63.9
 

 
 
  

 

  
 44.0 28.2
 156.2 -

 200.2 28.2
 
36.  

 

 
 

 

91.5 112.8
33  
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37.  

Top Create Resources Limited
24.28% 47.28% 28.44%

 
 

24

 
 

 
 
(a)  

  
 

  
(i)  223.9 196.7

 
 

(i) 33%  
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(b)  

  
 

  
 182.2 183.4

  
  

(i)  - 0.8
(ii)  - 0.2

(iii)  0.2 0.2
(iii)  0.3 0.1

 5.2 -
 79.2 176.0

  
  

- 83.3
 

 
(i) 

 
(ii) 

 
(iii) 14A.31

 
 
(c)  
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(d)   

 
 
  

 

 12.4             11.6 
 4.0               3.1 

 0.1               0.1 
 0.5               1.0 

 -               0.1 
 17.0             15.9
 
(e)  

  
 

   
 - 2.2

 - 0.1
 - 0.2

 - 2.5
  

(i) - 694.2
(ii) 95.0 -

 28.5 -
 29.9 -

 
 

(i) 2.0% 3.0% 4.0%
5.0%  

(ii) MMG Limited
100

1.50%
 

 
 



 

II-73 
 

38.  

 
 

726.8

11.2  
 

 
 

 

  
 
  

 

 2,377.3 1,662.2
 (2,323.7) (1,623.5)

53.6 38.7
 3.3 4.3
 (9.2) (6.7)

- 41.0
 47.7 77.3

 (10.2) (3.1)
 37.5 74.2

 53.4 -
 90.9 74.2

   
   

 86.8  73.6
 4.1 0.6

 90.9 74.2
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(a)  

  
  

  
 139.4

 132.9
 216.3

 4.7
 100.1

 242.1
 115.7

 3.3
 171.2

 1,125.7
  

 6.2
 0.1

 133.6
 157.5

 100.1
 0.5

 398.0
  

 727.7
 (31.3)

696.4
  

 738.0
 45.9

 (32.6)
 (1.5)
 53.4

 

 
 738.0

 (33.8)
 (1.5)

 (28.5)
 (171.2)

 503.0
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(b)  

 
 
 

  
 1.3

 1.3
 

(42%) 85,590,000 12.5

 
 

 
 
39.  

MMG Malachite Limited 8.00
 Anvil Mining Limited Anvil Anvil

98.07% Anvil
Business Corporations Act (Northwest Territories)  

 
 
Anvil Anvil Kinsevere 95% Mutoshi

70% Anvil Mawson West Limited
14.5%  

 
1,330 1,030 12 300

 
 

Anvil  
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Anvil  
 
 
 

( )

 561.2
 53.5

 47.0
 23.0

 41.2
 (9.9)

 (41.7)
 (23.8)

 (21.7)
 (24.9)

 603.9
 (4.2)

 599.7
 

Kinsevere 18
1,160.1 18 Kinsevere
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 ( )

 
 

 
  

   
   

 2,228.3 1,919.9 1,649.7   1,083.4   940.7 
   

 755.3 521.3 242.4  27.2   96.1 
 2.4 4.3 4.2  4.8   10.7 
 (48.6) (42.8) (30.5)  (7.9)   (14.3) 

/  - -  4.2  (5.0)  6.1 
  

 709.1 482.8 220.3   19.1   98.6 
 (225.5)  (126.6) 4.5   (0.4)   (19.4) 

   
 483.6 356.2 224.8   18.7   79.2 

   
   

 90.9 74.2 - - -
   

 574.5 430.4 224.8   18.7   79.2 
   

   
 540.9 409.4 215.8   17.7   77.1 

 33.6 21.0 9.0   1.0   2.1 
574.5 430.4 224.8   18.7   79.2 



 

III-2 
 

   
   

1,756.7 1,673.5 1,602.5   83.0   66.4 
 0.1 227.3 171.5  155.7  26.2 

 - 132.0 140.0   148.0   156.0 
 311.5 388.2 324.0   89.0   94.6 

 118.3 360.4 283.7  168.5 157.0 
 95.0 - - - -

 1,096.5 398.2 471.1   239.5  345.6
 - 164.1 -  39.8   61.0 

 1.7 19.4 33.0  5.4  7.0 
 2.7 1.5 0.9  23.6  4.1

 7.4 3.5 0.9  2.2  - 
 63.6 98.8 70.6  7.7 2.0

 3,453.5 3,466.9 3,098.2   962.4   919.9 
  

 1,435.4 477.0 1,144.4  617.1   628.8 
 59.0 56.4 67.7   24.8   32.3 

 1,494.4 533.4 1,212.1   641.9   661.1 
  

 1,081.7 1,227.5 1,231.4   108.8   89.4 
 205.1 368.5 223.2  119.6  114.7

 - 43.6 25.1   11.2   6.3 
 - 71.0 62.1  44.4  38.5

 - 694.2 -   -   - 
 - 8.8 15.9  35.9  6.5

 117.9 129.1 60.7  0.2 3.4
 547.6 370.7 266.9  -  - 

 5.5 20.1 0.8  0.4 -
 1.3 - - - -

 1,959.1 2,933.5 1,886.1   320.5   258.8 
 3,453.5 3,466.9 3,098.2   962.4   919.9 

   
 429.3 557.2 623.5   258.1   411.2 

 2,285.5 2,714.7 2,632.5   715.9   726.9 
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