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Panax Geothermal Limited  
 

PAX A$0.19

 
COMPANY DESCRIPTION AND OVERVIEW  

Panax Geothermal Limited (PAX, formerly Uranoz Limited) 
is involved in the identification and exploration of 
prospective geothermal resources and to convert these 
into geothermal reserves for the production of commercial 
geothermal energy. The company’s key asset is at 
Limestone Coast Geothermal Project in South Australia. 

LIMESTONE COAST (SA):  

 The project is located in SA and is prospective for 
geothermal energy. The focus of this project is the drilling 
of a production well in a geothermal sedimentary reservoir, 
with known temperatures and known porosity and 
permeability values. The drilling of such a well is expected 
to lead to a grid connected geothermal power plant by 
2011. 

 Work carried out to date has confirmed that all components 
are present in buried sub-basins in the Limestone Coast 
area. High heat flow has been established through 
temperature measurements in 19 existing petroleum and  
26 water wells. 

 The high heat flow in the region is attributed to a 
combination of the geologically speaking recent volcanism 
(4,000 to 2,000,000 years ago), crustal thinning during the 
Otway Basin initiation and anomalous basement heat 
production. As a result of the studies carried out to date, 
three target areas have been delineated: (a) the Rivoli 
Trough; (b) the Tantanoola Trough and (c) the Rendelsham 
Trough.  

 Detailed work has estimated that temperatures of 170oC or 
higher will occur at depths of 3,300m to 3,700m. Projected 
temperatures at 4,000m depth are estimated to range from 
186oC to 200oC. 

INDIAN GEOTHERMAL PROJECTS:  

 Indian projects comprise two projects, Puga Project (49%) 
and Krishna-Godavari (36%). Puga Project covers known 
geothermal project areas in the Himalayan Geothermal 
Province, India and targets geothermal temperatures in 
excess of 250oC at less than 2,000m depth.  

 The Krishna-Godavari Project is a wet geothermal 
exploration project targeting a rift or graben associated with 
high heat flows as well as thermal springs, located in the 
state of Andhra Pradesh. 

Source:  Iress, PAX website  
Data compiled on 17 September 2009 

 

Company Data  
Number of shares 199.1M
Market capitalisation $37.8M
12 month high/low $0.23 / $0.07
Average monthly turnover $0.6M
All Ordinaries Index 4714
% All Ordinaries n/a
GICS Industry Group Energy
 

Directors 
Chairman               Mr Gregory Martyr
CEO   Dr Bertus de Graaf
Executive Director Mr Kerry John Parker
Non-Executive Director Mr Ian Reid

 

Major Shareholders 
WCP Resources 14.8%
Terra Firma Technology 11.7%
Znowy Nominees 11.6%
Australian Ethical Equities Trust 5.6%
Roger Brian Massy-Greene 5.6%
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MR JURGEN HENDRICH 
Managing Director & CEO 
MEO Australia Limited 
 
Phone: +613 9614 0430  
www.meoaustralia.com.au 
 
Jürgen was appointed Chief Executive Officer of 
MEO in June 2008 and Managing Director in July 
2008. He began his professional career in 1984 as a 
petroleum geologist with Esso Australia (wholly 
owned by ExxonMobil) and in a career spanning 
nearly 12 years, progressed from technical roles to 
commercial roles including strategic planning, 
business analysis and Joint Venture relations.  
 
In 1996 he commenced his investment banking 
career with JB Were (now Goldman Sachs JB Were) 
where he became a top rated Energy Analyst prior to 
moving into funds management and subsequently 
founded his own consulting practice specialising in 
advising emerging companies. In 2004 Jürgen joined 
Australian broking firm Tolhurst where he headed 
resources research. For the two years prior to joining 
MEO he was Director, Corporate Finance.  
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MEO Australia Limited  
 

MEO A$0.64

 
COMPANY DESCRIPTION AND OVERVIEW  

MEO Australia Limited (MEO) is a mid-tier E&P Company 
focused on monetising stranded Timor Sea gas via 
developing the Tassie Shoal Methanol and the Timor Sea 
LNG Projects. These planned projects are located 
approximately 275 km north of Darwin. MEO proposes to 
install methanol and LNG production facilities on 
grounded structures to be located on Tassie Shoal. 
Development of the projects hinges on securing suitable 
feed gas supply from undeveloped 3rd party fields located 
nearby or sourced from MEO’s own equity gas in the 
recently discovered Blackwood or Heron fields in NT/P68. 
As at 30 June 2009 cash was A$17.2M. 
Key Corporate Highlights 

 Tassie Shoal Methanol Project (TSMP, MEO 50%): This 
involves the staged construction of two 1.75Mtpa methanol 
production plants. Each would have its own Concrete 
Gravity Structure (CGS). Each pre-fabricated and pre-
commissioned plant will be towed to Tassie Shoal and 
grounded for operation using sea water ballast. Front End 
Engineering and Design (FEED) studies will commence 
once the gas supply is confirmed. The TSMP and TSLNG 
have received renewed Major Project Facilitation status 
from the Government. 

 Timor Sea LNG Project (MEO 90%): MEO proposes a 
3.0Mtpa LNG plant that would operate adjacent to the 
TSMP. This would require approximately 3tcf of gas to 
operate for 20 years. The facilities would include LNG 
storage capacity of 170,000m3 with a conventional tank on 
CGS and LNG Load out Jetty or Hi-Load semi-sub. 

 Carnarvon Basin: MEO holds interests in three contiguous 
permits; WA-359-P (MEO 60-70%), WA-360-P (MEO 70%) 
and WA-361-P (MEO 35%). MEO is in the process of 
farming out an interest in WA-360-P which contains the 
large Artemis prospect (~12tcf mean unrisked potential). 

 Bonaparte Basin: NT/P68 (MEO 90-100%) is located in 
the Timor Sea, 25 km west of Tassie Shoals. The permit is 
thought to contain gas potential (Blackwood and Heron gas 
discoveries) to support the future gas supply demands of 
the TSMP and the TSLNGP. 

Source:  Iress, MEO website 

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 417.3M
Market capitalisation A$265.0M
12 month high/low A$0.67 / A$0.06
Average monthly turnover A$130.5M
All Ordinaries Index 4714
% All Ordinaries 0.02
GICS Industry Group Energy
 

Directors 
Chairman Mr Nicholas Heath
Managing Director & CEO  Mr Jurgen Hendrich
Non-Executive Director Mr Stephen Hopley
Non-Executive Director Mr Gregory Short
Non-Executive Director Mr Michael Sweeney

 

Major Shareholders 
Lehman Brothers International (Europe) 5.87 %

 

MEO versus S&P/ASX 200 Index 
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MR BRUCE CLEMENT 
Executive Director/Chief Executive Officer 
Roc Oil Company Limited 
 
Phone: +612 8023 2000 
www.rocoil.com.au 
 
Mr Clement was appointed Chief Executive Officer in 
September 2008.  He joined ROC in 1997 and has 
also held the positions of Chief Operating Officer, 
Chief Financial Officer, Company Secretary, and 
Commercial Manager.  Mr Clement was appointed an 
Executive Director in July 2007. 
 
Mr Clement has over 20 years oil and gas industry 
experience, including banking sector exposure, 
having held engineering and project management, 
commercial and supervisory roles with Exxon 
Corporation and Ampolex, before joining AIDC 
Limited (Australian Resource Bank).  
 
He holds a Bachelor of Engineering and Science 
(Hons) from University of Sydney and a Master of 
Business Administration from Macquarie University. 
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Roc Oil Company Limited  
 

ROC A$0.65

 
COMPANY DESCRIPTION AND OVERVIEW  

Roc Oil Company Limited (ROC) is an mid-tier E&P 
Company with offshore oil production from six fields in 
four countries: Australia, West Africa, China and the UK. 
ROC’s is predominantly Asian-focused with Australian and 
Chinese assets providing around 80% of production and 
2P Reserves. At 30 June 2009, cash was US$45M and debt 
was US$145M. This excludes proceeds from the recent 
equity issue (US$76M) and BMG sale proceeds 
(US$31.5M).  
Key Corporate Highlights 

 Australian Projects: ROC has a 37.5% in the offshore Cliff 
Head oil field. Production is currently around 4,213bopd. A 
series of well workovers to arrest natural field decline are 
underway. ROC has a 30% interest in the 
Basker-Manta-Gummy (BMG) oil field. A series of well 
workovers is nearing completion. ROC’s exploration assets 
include TP/15 (20%), WA-381-P and WA-382-P (20%), 
WA-351-P (20%) and TP15 (20%).  

 Chinese Projects: ROC has a 24.5% (operator) in the 
Zhao Dong Block, Bohai Bay. The asset comprises two 
producing fields (C & D) and the C4 field (11.57% unitised) 
under development (production expected late 2008). A 
Final Investment Decision (FID) at Beibu Gulf, Block 22/12 
(ROC 40%, pre-CNOOC right to back-in for 51%) is 
expected in 4Q09 with first oil production in late 2011.  

 UK Projects: ROC has unitised, non-operated interests in 
two trans-median (UK-Norway) fields in the North Sea: the 
Blane oil field (12.5%) and the Enoch oil and gas field 
(12.0%). The fields have been developed as tie-backs to 
third party facilities and pipelines. Both fields came into 
production in 2007. 

 African Projects: ROC's has non-operated interests 
ranging from 2.00-5.49% in 8 blocks in deep water offshore 
Mauritania with a 3.25% interest in the Chinguetti oil field 
and a 15% interest in the Cabinda South Block onshore 
Angola. In Equatorial Guinea ROC has 18.75% (Technical 
Manager) in Block H. In offshore Madagascar ROC holds a 
75% operated interest in the Belo Profond Block. located in 
the deepwater Mozambique Channel. 

Source:  Iress, ROC website 

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 713.2M
Market capitalisation A$463.6M
12 month high/low A$1.19 / A$0.30
Average monthly turnover A$73.8M
All Ordinaries Index 4714
% All Ordinaries 0.04
GICS Industry Group Energy
 

Directors 
Chairman Mr Andrew J Love
Deputy Chairman  Mr William G Jephcott
Chief Executive Officer/Executive Director Mr Bruce Clement
Non-Executive Director Mr Sidney J Jansma, Jr
Non-Executive Director Mr Robert CA Leon

 

Major Shareholders 
Orbis Investment Management (Australia) Pty Ltd 7.07 %

 

ROC versus S&P/ASX 200 Index 
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IAN TCHACOS 
Managing Director 
Nexus Energy Limited 
 
Phone: +613 9660 2500 
www.nexusenergy.com.au 
 
Nexus Energy’s managing director Ian Tchacos is a 
petroleum engineer with over 25 years international 
experience in a range of technical and commercial 
roles, from exploration and development operations 
to marketing and energy finance.  
 
Prior to joining Nexus Ian held a number of senior 
managerial positions in a range of junior and mid 
sized oil companies. 
 
Since Ian’s appointment at Nexus in August 2002, the 
company has undergone a substantial growth period, 
securing a quality portfolio of exploration and 
appraisal assets in the Gippsland and Browse 
Basins.  
 
Under Ian’s stewardship Nexus’ has grown from an 
exploration company, to a development company, 
and soon to be a production company with the start-
up of production from the Longtom gas project in 4Q 
2009. 
 
The company has 2P reserves of over 100 MMbbl 
across the Longtom and Crux assets, and an exciting 
suite of exploration prospects. 
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Nexus Energy Limited  
 

NXS A$0.34

 
COMPANY DESCRIPTION AND OVERVIEW  

Nexus Energy Limited’s (NXS) is a mid-tier E&P Company 
with assets located the Gippsland Basin, offshore Victoria 
and the Browse Basin, offshore Western Australia. NXS’ 
strategy is to initially hold high equity positions in its 
assets, apply appropriate technical skills to identify, 
appraise and develop opportunities, and gain leverage and 
financial risk mitigation through farm-outs. NXS expects 
first gas production from the Longtom gas field in 4Q09. In 
September 2009, NXS announced a A$74M capital raising 
via a placement of 98.6M shares at A$0.32ps and a 1 for 
3.75 non-renounceable rights issue at A$0.22ps. At 30 
June 2009 the cash balance was A$55M and debt was 
A$248M. 
Key Project Highlights 

 Longtom gas field (NXS 100%) – Located in the offshore 
Gippsland Basin (VIC/L9), first gas production is expected 
in 4Q09. Project delays meant a previous conditional sale 
of a 50% interest for A$155M to AED Oil Limited was 
unable to be completed. Under a gas contract, Santos will 
process, for a tariff, 350PJ of gas for 10 years starting from 
late-2009. 

 Crux condensate field (NXS 85%) – Located in the 
offshore Browse Basin (AC/L9), 2P reserves for Crux are 
75mmbbl (gross). Front End Engineering Design (FEED) 
has been completed. A Final Investment Decision (FID) is 
contingent on bringing in a new Joint Venture partner. 
Development options include a liquids project or under the 
existing agreement with Shell, it may be possible to develop 
the Crux project as part of a Shell-initiated gas or LNG 
development. NXS sold the rights to the dry gas in the Crux 
field to Shell for US$40M cash. 

 Echuca Shoals (NXS 66%) – Located in the offshore 
Browse Basin, WA-377-P is estimated to contain up to 2tcf 
of gas-in-place with 2tcf of exploration potential. Subject to 
further evaluation this could make it a suitable for future 
FLNG. NXS drilled the Fossetmaker-1 well in August 2007 
to evaluate the possible eastern extension of the Echuca 
Shoals field. The results were inconclusive. A farm-out 
process to fund ongoing appraisal work is ongoing. 

Source:  Iress, NXS website 

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 742.2M
Market capitalisation A$248.6M
12 month high/low A$1.24 / A$0.26
Average monthly turnover A$83.4M
All Ordinaries Index 4714
% All Ordinaries 0.02
GICS Industry Group Energy
 

Directors 
 Chairman & Director Mr Michael Fowler
Managing Director Mr Ian Tchacos 
Non-Executive Director Mr Al Haydock
Non-Executive Director Mr Neil Ferguson
Non-Executive Director Mr Michael Arnett

 

Major Shareholders 
Viking Shipping Ltd and its related bodies corporate 12.55 %

 

NXS versus S&P/ASX 200 Index 
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MR MARK SMITH 
Executive Director and Exploration Manager 
Karoon Gas Australia Limited 
 
Phone: +61 3 5974 1044 
www.karoongas.com.au 
 
Mark has 23 years of continuous experience as a 
geologist and exploration manager in petroleum 
exploration and development in Australia, 
Southeast Asia and North America. The bulk of this 
experience was gained while with BHP Petroleum 
(BHP). He has been directly involved with seven 
economic oil and gas discoveries. 
 
His geoscience skills cover regional basin and 
tectonics studies, acreage evaluations and 
gazettals, farm-ins/farm-outs, petroleum 
systems/fairway assessments, prospect 
evaluations, risking and volumetrics and fault seal 
prediction. He is co-author of several key regional 
tectonics papers. 
 
Mark also has project and operations management 
experience (having learnt from the ground up) in 
well-site operations and management of onshore 
and offshore drilling operations. He has also held 
management positions looking after BHP's 
Gippsland operated exploration acreage joint 
ventures and non-operated exploration and 
production acreage (ESSO/BHP joint venture, 
Gippsland Basin). Mark also gained general 
business skills at BHP, having looked after budget 
and business plan development and human 
resources management within his groups. His 
commercial experience also includes economic 
evaluation team management. 
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Karoon Gas Australia Ltd  
 

KAR A$10.96

 
COMPANY DESCRIPTION AND OVERVIEW  

Karoon Gas Australia Ltd's (KAR) is a mid-tier E&P 
Company with assets in offshore Australia, Brazil and 
Peru. The Company’s near-term focus is the ongoing 
exploration and appraisal of its high profile Browse Basin 
permits in Australia as well as the highly prospective 
offshore acreage in the Santos Basin, Brazil. In June 2009 
KAR raised A$149.6M via a share placement at A$6.70ps 
and a further A$23.6M via a Share Purchase Plan. At 30 
June 2009 cash was A$228M. 
Key Corporate Highlights 

 Browse Basin (Australia): Permits include WA-314-P and 
WA-315-P (both KAR 49%) and WA-398-P (KAR 40%). 
The Poseidon-1 gas discovery encountered 228 metres of 
gas bearing sands but was not production tested due to 
mechanical difficulties. Under a revised drilling contract, 
KAR will drill the Kontiki-1 (underway), Poseidon-2, 
Kronos-1 plus one other exploration well over the next 6-12 
months. Kontiki-1 is targeting similar Poseidon sized 
volumes of gas (7tcf contingent gas resource). There is an 
option by mutual agreement for four more wells. 

 Santos Basin (Brazil): In November 2007 KAR was 
awarded 100% interest in five offshore exploration blocks in 
the Santos Basin as part of Brazil Round 9. At the time of 
acquisition KAR purchased 3D seismic however a further 
round of 3D seismic acquisition is planned in late 2009. 
Geologically, the primary plays are predominantly post-salt 
with the potential for the pre salt plays. Within KAR’s five 
blocks there is thought to exist three major salt diapirs. The 
plays range in age from Santonian (Late Cretaceous) 
turbidite sand reservoirs up to Eocene sand plays. 

 Bonaparte Basin (Australia): AC/P8 is located in the 
Australian waters in the Timor Sea approximately 500km 
NW of Darwin, KAR acquired a 66.7% in the permit for 
A$1M. A Controlled Source Electro-Magnetic (CSEM) 
survey is expected to commence late 2009. 

 Tumbes Basin (Peru): Block Z38 is located in the Tumbes 
Basin, offshore Peru. In January 2008, KAR farmed into the 
block to earn an initial 20% interest by funding a new 1,600 
Km2 2D seismic survey with the option of earning an 
additional 40% interest in the block by acquiring 670km2 of 
new 3D seismic data. 

Source:  Iress, KAR website 

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 177.0M
Market capitalisation A$1,940.1M
12 month high/low A$12.10 / A$1.65
Average monthly turnover A$138.3M
All Ordinaries Index 4714
% All Ordinaries 0.13
GICS Industry Group Energy
 

Directors 
Executive Chairman & Managing Director Mr Robert (Bob) Hosking
Executive Director and Exploration Manager Mr Mark Alexander Smith
Non-Executive Director Mr Geoff Atkins
Non-Executive Director Mr Stephen Power

 

Major Shareholders 
Talbot Group Holdings Pty Ltd 14.63 %
Wellington Management Company 12.67 %
Ropat Nominees Pty Ltd 10.90 %
Summerlea Nominees Pty Ltd  5.43 %

 

KAR versus S&P/ASX 200 Index 
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IAN GLASSON 
Chief Executive Officer – CSR, Sugar Division 
CSR Limited 
 
Phone: +61 2 9235 8000 
www.csr.com.au 
 
Ian Glasson joined CSR as CEO of the Sugar 
Division in April 2006. 
 
Ian was previously Managing Director of Gresham 
Rabo Management Limited, a company formed as a 
joint venture in private equity by Rabobank and 
Gresham Partners, which specialised in Food and 
Agribusiness investments.  Ian also spent nine years 
with Goodman Fielder where he was most recently 
Managing Director of Goodman Fielders’ global Food 
Ingredients business, headquartered in Philadelphia, 
USA. In Ian’s career with Goodman Fielder he also 
served as General Manager of Leiner Davis Gelatin 
and was Group Manager Corporate Development 
responsible for the food group’s M&A activity. 
 
Ian also has 18 years broad industry experience 
including a long career in the oil and gas industry with 
Esso Australia Ltd and its parent Exxon in the USA 
and has spent time in the building and construction 
sector with Kone Elevators. 
 
Ian holds a degree in Materials Engineering (first 
class honours) from Monash University which he 
completed in 1975. 

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

.................................................................................................

 

 



 
 
 
 

 
 

BBY Agriculture, Cleantech & Energy 
Conference 
21 September 2009 
Company Information Sheet 

 

This information sheet contains general securities information which was believed to be accurate at the time of publication. Although every attempt has been made to verify 
the accuracy of the information, liability for any errors or omissions (except any statutory liability which cannot be excluded) is specifically excluded by BBY, its associates, 
officers, directors, employees and agents.  This information sheet should be read in conjunction with the disclaimers at the front of this conference booklet. 
BBY Limited (ABN 80006707777) Participant of the Australian Securities Exchange and is authorised and regulated by the Financial Services Authority (FSA) in the UK. 

CSR Limited  
 

CSR A$1.96

 
COMPANY DESCRIPTION AND OVERVIEW  

CSR Limited (CSR) is a diversified manufacturing 
company with operations throughout Australia, Asia and 
New Zealand. There are three principal businesses in 
building products, sugar and an effective 25% interest in 
the Tomago aluminium smelter. The building products 
division consists of approximately 35 wholly owned or 
majority owned manufacturing plants in Australia with 
other operations overseas. 
Key Corporate Highlights 

 CSR BUILDING PRODUCTS: The division manufactures 
plasterboard, fibre cement, clay bricks and pavers, aerated 
lightweight concrete, roofing tiles and services, glasswool, 
rockwool and foil insulation. It includes a number of brands 
such as; Bradford, Bradcore, Cemintel, Hebel, Monier & 
Wunderlich and PGH. 

 ALUMINIUM: CSR participates in aluminium production 
through its 70% interest in Gove Aluminium Finance Ltd, 
which owns 36% of the Tomago smelter, near Newcastle in 
NSW. This smelter is Australia’s second largest and one of 
the world's lower cost and more efficient aluminium 
smelters, producing mould ingots, extrusion billets and 
rolling slabs. An expansion project launched in 2002 to 
continue to service Japan and other countries in Asia. 

 CSR SUGAR: CSR is the largest producer of raw sugar in 
Australia producing approximately 40% of Australia's raw 
sugar in addition to a 74% interest in refined sugar joint 
ventures which are the leading suppliers in Australia and 
New Zealand.  The ventures also supply refined sugar 
export markets in the Asia and Pacific region. Other sugar 
related activities include distilling and marketing ethanol, 
solvents and specialty chemicals and electricity co-
generation. 

 VIRIDIAN GLASS: This new division consists of the 
Pilkington glass business and DMS glass both acquired 
during 2007. The value added process cuts, toughens and 
laminates glass to convert it into finished product for glass 
distributors, window fabricators, shower screen and 
furniture manufacturers, solar panel manufacturers, glaziers 
and the automotive  industry. There are 33 distribution 
sites, 24 in Australia, nine in New Zealand. 

Source:  Iress, CSR website 

Data compiled on 17 September 2009 

 
 

Company Data  
Number of shares 1,289.3M
Market capitalisation $2,527.0M
12 month high/low $2.52 / $0.91
Average monthly turnover $241.9M
All Ordinaries Index 4690
% All Ordinaries 0.24
GICS Industry Group Capital Goods
 

Directors 
Chairman Dr Ian D Blackburne
Managing Director Mr Jeremy (Jerry) Maycock
Non-Executive Director Ms Kathleen Marie Conlon
Non-Executive Director Mr Raymond Kenneth Horsburgh
Non-Executive Director Mr Richard John Lee
Non-Executive Director Mr John Douglas Story
Non-Executive Director Mr Nicholas (Nick) Burton Taylor
Non-Executive Director Mr Jeremy Leigh Sutcliffe
 

Major Shareholders 
Maple Brown Abbott Limited    6.26 %
MLC Investments Limited       5.20 %
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MR DOUG HENDERSON 
Drilling Services Manager 
AJ Lucas Limited 
 
Phone: +612 9490 4000 
www.lucas.com.au 
 
Doug has extensive experience in directional drilling 
guidance techniques and systems, electronic 
systems, design installation, fault diagnosis and 
repair, marketing and sales, operations, R&D. 
Product knowledge spans drilling operational 
systems, satellite systems, telecommunications, 
electrical, industrial products, and computer services. 
Related areas of expertise are: 
 

 Project Management 
 Product Engineering 
 Quality Control 
 Repair and Maintenance 
 Productivity Improvement 
 Cost Reduction Programs 

 
Currently, Doug manages the Drilling Services 
Division with emphasis on overall business unit 
performance including the supervision and direction 
of an engineering team and operational scheduling 
and support of directional drilling team members.  
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AJ Lucas Group Limited  
 

AJL A$4.98 XD

 
COMPANY DESCRIPTION AND OVERVIEW  

AJ Lucas Group Limited (AJL) is a specialist infrastructure 
and resources service provider with a specific focus on: (i) 
oil and gas; (ii) water and waste water and; (iii) resources. 
AJL, through its wholly owned subsidiary Lucas Energy 
also holds a number of investments in the hydrocarbon 
and Coal Seam Methane sectors. It is anticipated that AJL 
will be a beneficiary from the Gorgon project in WA and 
further LNG projects in QLD. 
Key FY09 Financial Highlights 

 Revenue up 17.6% pcp to A$499M. 
 EBITDA up 15.3% pcp to A$44.1M. 
 Dividend up 31% pcp for 10.5cps. 

Key Corporate Highlights 

Pipelines – AJL provides a complete service in pipelines 
construction, from design and engineering, through every stage 
of construction to hydrostatic testing and commissioning of 
pipelines. AJL has experience on all major pipelines, carry gas, 
oil, water, sewage and slurries.  

Drilling – AJL offers a full service drilling capability covering 
vertical, horizontal and surface to inseam drilling.  In August 
2008, AJL also acquired Mitchell Drilling. AJL is now the 
largest provider of drilling services to the coal and coal seam 
gas industries in QLD and NSW. 

Construction and Civil – This division primary focus is in 
construction, civil engineering and facilities management. It has 
built hundreds of landmarks in Sydney since its conception, 
additionally with refurbishment of heritage buildings expertise. 
Clients have included: Hyundai, Sydney City Council and 
Sydney Aquarium. 

Lucas Energy – Established to identify, develop and 
commercialise CSM and other unconventional gas assets. 
Lucas Energy’s investments include: ATP 651 (17% ownership 
in a prospective coal seam methane tenement; BG 83%). and 
an investment in Cuadrilla Resources (a shale gas play in 
Europe). Lucas Energy has also a significant investment in a 
number of North American unconventional plays including Coal 
seam methane and oil and gas.  
 

Source:  Iress, AJL website   

Data compiled on 17 September 2009 

 

Company Data  

Number of shares 65.1M
Market capitalisation $324.2M
12 month high/low $6.56 / $2.03
Average monthly turnover $19.9M
All Ordinaries Index 4714
% All Ordinaries 0.02
 

Directors 
CEO Mr Allan Campbell
Director  Mr Andrew Lukas
Director Mr Gary O’Meally
Director Mr Martin Green
Director Mr Ian Stuart-Robertson
Chief Financial Officer Mr Mark Summergreene

 

Major Shareholders 
Andial Holdings Pty Limited 32.10 %
Amalgamated Dairies Ltd 7.87 %
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MR DOUG ROWE 
Managing Director 
CMA Corporation Limited 
 
Phone: +612 9200 3500 
www.cmacorp.net 
 
Douglas Rowe’s career in recycling commenced in 
1977 at his family’s business in Victoria. Having 
gained several years experience in the metals 
industry, he undertook a management role with the 
Poseidon Group of Companies before moving to the 
mining, mineral and metal oxide area of business.  
 
Douglas was a founder of the Southern Rocycling 
business in 1992.  
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CMA Corporation Limited  
 

CMV A$0.12

 
COMPANY DESCRIPTION AND OVERVIEW  

CMA Corporation Limited (CMV) is an integrated recycling 
group that provides products and services through a 
network of over 31 modern recycling facilities in Australia, 
Asia and North America. The group’s major activities are 
the processing and recycling of predominantly secondary 
ferrous and non-ferrous metal products. The company 
also provides end-to-end recycling solutions such as 
resource sector plant decommissioning, industrial 
demolition, site clearance and remediation of sites to the 
mining and heavy industrial sectors. 

Key Corporate Highlights 
 METAL RECYCLING: The Metal Recycling Division "CMA 

Metals" trades in both ferrous and non-ferrous metals, and 
its activities include the recovery, buying, processing, 
testing, analysis and selling of scrap metal in domestic and 
export scrap metal markets. Secondary copper, aluminium 
and lead-based ingots are also manufactured for the 
Australasian foundry industry.  

 CONTRACTING: The division has operational bases in WA 
and NSW and has developed a reputation for 
environmental solutions. Contracting services include 
resource sector plant deconstruction, industrial demolition, 
site clearance, remediation and marine works. 

 RESALE: CMA Peakmore operates a large specialty 
metals warehouse and can offer a wide range of metals in 
all shapes and sizes. While mainly specialising in steel and 
stainless steel there are a number of non-ferrous metal that 
are also available. 

 AGREEMENT AND ACQUISITION: As at May 2009, the 
company signed a long term strategic business relationship 
with US-based steel group, Worthington Industries. Under 
the terms of the agreement, Worthington will provide CMA 
Recycling with approximately 4,000 tonnes of ferrous scrap 
arisings per month for recycling at its Meretec Recycling 
facility in East Chicago. As at February 2009, CMA also 
completed the acquisition of Chicago-based Meretec Plant, 
a US developer of metal recycling technology.  

Source:  Iress, CMV  

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 718.0M
Market capitalisation $86.2M
12 month high/low $0.33 / $0.08
Average monthly turnover $0.9M
All Ordinaries Index 4714
% All Ordinaries n/a
GICS Industry Group Capital Goods
 

Directors 
Chairman Mr Alan Good
Managing Director  Mr Douglas Rowe
Executive Director Mr Joseph Tong Hong Chung
Non-Executive Director Mr Robert Moltoni
Non-Executive Director Mr Grant Anderson

 

Major Shareholders 
Scholz AG 42.18 %
ACN 122 808 324 Pty Ltd 13.91%
Meretec Limited 8.520 %
Souls Private Equity Limited 8.520 %
Chung, Johnny Tung Hui 7.970 %
Douglas Trevor Rowe 6.830 %
Chung, Joseph Tong Hong 6.580 %

 

CMV versus S&P/ASX 200 Index 

0.00

0.10

0.20

0.30

0.40

Sep 08 Nov 08 Jan 09 Mar 09 May 09 Jul 09 Sep 09

$A/share

30

50

70

90

110
%

CMV (LHS) CMV Rel to S&P/ASX 200 (RHS)

Page 22 



 

 
 
MR ANDREW ARNOLD 
General Counsel & Company Secretary 
Lynas Corporation Limited 
 
Phone: +612 8259 7100 
www.lynascorp.com 
 
Andrew Arnold was appointed as General Counsel 
and Company Secretary of Lynas on 23 July 2008. 
 
He worked for 15 years as a lawyer at Deacons, 
including 6 years as a Partner. During that time Mr 
Arnold also spent 2 years on secondment at Riddell 
Williams, Seattle. 
 
Mr Arnold’s legal background includes equity capital 
markets, mergers and acquisitions and corporate law.  
He has an LLB (Hons) and a BComm. from the 
University of Melbourne. 
 
In his role at Deacons, Mr Arnold has been 
overseeing the legal work of Lynas since 2001. 
 
Lynas owns the richest deposit of Rare Earths in the 
world at Mount Weld, Western Australia.  The 
company’s strategy is to create a reliable, fully 
integrated source of Rare Earths supply from mine 
through to customers in the global Rare Earths 
industry. 
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Lynas Corporation Limited  
 

LYC A$0.76

 
COMPANY DESCRIPTION AND OVERVIEW  

Lynas Corporation Limited (LYC) is principally involved in 
exploration and development of Rare Earth minerals. LYC 
is focused on becoming a global Rare Earths producer 
and supplier and developing the RED (Rare Earths Direct) 
brand. The company’s main asset is the Mount Weld Rare 
Earths deposit in Western Australia. 
Key Corporate Highlights 

 Rare Earths Project: Ore from the Mount Weld deposit will 
be concentrated on site prior to transport to Malaysia for 
treatment and separation into Rare Earths of various 
purities for commercial use. 

 Rare Earths Direct: LYC undertakes the marketing of Rare 
Earths products through the RED brand. The company is 
building an integrated supply system from mine to 
customer.  

 Crown Rare Metals Resource: The Company also owns 
the Crown Rare Metals resource, also at Mount Weld.  

Mount Weld Rare Earths Project 

 Located – The Mount Weld deposit is located 35 km south 
of Laverton in Western Australia. A Concentration Plant is 
under construction at Mt Weld. Concentrate will be 
transported to the “Advanced Materials Plant” in the state of 
Pahang on the east coast of Malaysia. 

 Resources – As at March 2008 resources are 12.2 Mt @ 
9.7% Rare Earth Oxide (REO) for 1.18 Mt REO using 2.5% 
cut-off grade.  

 Production – Stage 1 = 10,500 t/a REO, Stage 
2 = 21,000 t/a REO. 

 Mine Life – 20 years. 
 CAPEX – US$415M.  
 OPEX – Cash costs US$5.65/kg REO product. 

Crown Rare Metals  

 As well as Rare Earths, the Mt Weld deposit is host to 
potentially economic deposits of niobium, tantalum, 
zirconium, and titanium, collectively termed Rare Metals by 
Lynas. The Indicated and Inferred Resources estimate for 
the Crown Rare Metals deposit is 37.7 Mt @ 0.024% 
tantalum oxide, 1.07% niobium oxide, 1.16% TLnO rare 
earth oxide, 0.3% zirconia, 42.8% iron oxide, 8% 
phosphate, 11.3% alumina, 4% titanium oxide. LYC will 
complete a feasibility study for the Crown Rare Metals 
deposit following development of the Rare Earths project. 

Source:  Iress, LYC website   

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 655.0M
Market capitalisation $497.8M
12 month high/low $0.84 / $0.10
Average monthly turnover $41.4M
All Ordinaries Index 4714
% All Ordinaries 0.05
GICS Industry Group Materials
 

Directors 
Executive Chairman Mr Nicholas Curtis
Non-Executive Director  Mr David Davidson
Non-Executive Director Mr Jake Klein
Lead Non-Executive Director Mr Liam Forde

 

Major Shareholders 
JP Morgan Chase & Co 6.8%
Curtis, Nicholas A 4.1%
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MR ALISTAIR STEPHENS 
Managing Director & CEO 
Arafura Resources Limited 
 
Phone: +618 9315 2333 
www.arafuraresources.com.au 
 
Alistair Stephens is a graduate in geology and 
business. He has 20 years experience in the mineral 
resource industry with companies including 
Newmont, Normandy, KCGM, WMC and Orica. 
Alistair has extensive career experience in resource 
and mine geology, mining, mineral processing and 
marketing. 
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Arafura Resources Limited  
 

ARU A$1.19

 
COMPANY DESCRIPTION AND OVERVIEW  

Arafura Resources Limited (ARU) is a minerals exploration 
and development company. ARU’s immediate focus is on 
bringing the Nolans Rare Earth Project into production.  

Nolans Project  
 Located – Northern Territory, 135 km NNW of Alice 

Springs. 60 km from rail track, 5 km from gas line, and 
1,200 km from Darwin. 

 Resources – Total JORC measured, indicated and inferred 
resources of 30.3 Mt @ 2.8% rare earth oxide (REO), 
12.9% P2O5 and 0.44 lb/t U3O8. Proposed mine output is 
750,000 t/a, to produce 20,000 t/a REO, 80,000 t/a 
phosphoric acid, and 150 t/a uranium. 

 Production – 0.75 Mt/a. 

 Mine life – 20+ years. 

 CAPEX – A$600M. 

 OPEX – A$200M. 

 Timing – Expected construction 2011, full production 2013.  

Jervois Project 
 Located – Northern Territory, 290 km NE of Alice Springs. 

 Resources – prospective for vanadium and iron. Drilling 
returned several shallow thick intervals of vanadium  
(av. 1.34% V2O5 in concentrate) and iron (av. 64.5% Fe in 
concentrate). ARU signed an $8 million JV LOI with 
Jiangsu East China Mineral Exploration and Development 
Bureau in April 2009 to fund further resource verification. 

Mt Porter Project 
 Located – Northern Territory, 170 km SE of Darwin. 

 Resources – prospective for gold. Total JORC indicated 
and inferred resources of 355,000 t @ 3.0 g/t Au (34,200 
oz). Project has regulatory approval for proposed open cut 
operation. Significant discovery potential exists across a 
70 km2 land package. 

Other 
 Other projects and JVs include Hammer Hill, prospective 

for nickel-copper, and Kurinelli, prospective for gold. 

Source:  Iress, ARU website.  

Data compiled on 17 September 2009 

 

Company Data  

Number of shares 223.1M
Market capitalisation $265.5M
12 month high/low $1.29 / $0.22
Average monthly turnover $6.3M
All Ordinaries Index 4714
% All Ordinaries 0.02
 

Directors 
Chairman Mr Ian Laurance
MD/CEO  Mr Alistair Stephens
Non-Executive Director Dr Stephen Ward
Non-Executive Director Mr Ian Kowalick
Non-Executive Director Ms Shasha Lu
Non-Executive Director Mr Terry Jackson
 

Major Shareholders 
There are no substantial shareholders at the last notice. 
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MR JOHN MURRAY 
Chief Executive Officer 
Ridley Corporation Limited 
 
Phone: +613 8624 6500 
www.ridley.com.au 
 
John Murray joined Ridley as CEO of Cheetham Salt 
in December 2005 and was appointed Managing 
Director of Ridley Corporation Limited in May 2008.  
John was previously Group General Manager – 
International Operations with Elders Limited. Prior to 
that he was Managing Director of the South 
Australian based grain business AusBulk Ltd until its 
merger with ABB Grain Ltd in September 2004. John 
has an extensive background of senior management 
experience in the food, industrial and agribusiness 
sectors. 
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Ridley Corporation Limited  
 

RIC A$1.06 XD

 
COMPANY DESCRIPTION AND OVERVIEW  

Ridley Corporation Limited (RIC) is a processor of value-
added Agricultural products, being Australia’s largest 
supplier of both stockfeed (Ridley Agriproducts) and salt 
products (Cheetham Salt). In addition Ridley is pursuing 
the development of land surplus to its requirements. 
Key Corporate Highlights 

 Ridley Agriproducts: Australia’s largest stockfeed 
producer with 17 stockfeed mills, two supplement block 
plants, an aquafeed plant and an investment in 2two liquid 
feed plants.  The division provides a range of products, with 
the majority of earnings coming from the poultry, dairy, pig 
and aquafeed sectors and lesser proportions from the beef, 
sheep, pet food and equine industries. Brands include 
Ridley, Barastoc, Ridley Aqua-Feed, Rumevite, Cobber and 
Champion Liquid Feeds. 

 Cheetham Salt: Australia’s largest domestic producer and 
refiner of salt for chemical, food, pool, hide and stockfeed 
markets.  Cheetham owns 11 solar salt fields with 
combined production capacity of ~1.4mt, 4 major refineries 
and a flake salt plant.  Operations are across Eastern and 
Southern Australia with a refining business in Indonesia 
(PT Cheetham Garam).  Cheetham also has significant 
joint venture interests in Salpak (Australian retail with major 
brand Saxa), Western Salt Refinery (a WA refinery), 
Dominion (salt field and 2 vacuum and solar salt refineries 
in New Zealand) and Cerebos-Skellerup (retail in New 
Zealand).  The majority of sales are domestic with 16% of 
volumes being exported across New Zealand, Indonesia 
and Japan.  Cheetham and Associate brands include Saxa, 
Cerebos, Mermaid, Kooka and Crown. 

RIC Highlights 
 Record Result for Ridley Agriproducts with earnings upside 

from annualised cost reductions following significant 
restructuring, a recent contracted agreement with Inghams 
which will progressively add >20% to Poultry volumes over 
the next three years and growth in aquafeed markets.  In 
the short term, dairy feed markets are expected to be 
softer. 

 Cheetham F09 result impacted by abnormally large costs 
associated with a demand led reopening of a significant salt 
field and implementation of a new ERP platform.  Earnings 
growth expected from recent and near complete capital 
upgrades to three refineries and the reopening of the Port 
Alma salt field.  

 Dry Creek land feasibility expected to be complete by 
December 2009. 

Source:  Iress, RIC website 
Data compiled on 17 September 2009 

 

Company Data  
Number of shares 307.8M
Market capitalisation $326.3M
12 month high/low $1.14 / $0.60
Average monthly turnover $7.4M
All Ordinaries Index 4714
% All Ordinaries 0.03
GICS Industry Group Food, Beverage & Tobacco
 

Directors 
Chairman Dr John Keniry
Deputy Chairman Mr Richard Lee
Managing Director Mr John Murray
Non-Executive Director Mr John Spark
Non-Executive Director Assoc Prof Andrew Vizard
Non-Executive Director Ms Patria Mann
 

Major Shareholders 
Investors Mutual Limited 14.93 %
Lazard Asset Management Pacific Co 11.19 %
Guinness Peat Group plc & its subsidiaries 10.05 %
National Australia Bank Limited & subs 7.45 %
Maple Brown Abbott 6.48 %
Orbis Investment Management 6.08 %
P W Holmes a Court  5.00 %
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MR GORDON DAVIS 
Managing Director 
AWB Limited 
 
Phone: +613 9209 2000 
www.awb.com.au 
 
Gordon Davis joined AWB Limited in September 
2006. Prior to joining AWB Limited, Gordon held 
positions with Orica Mining Services in the 
Australia Asia region, was General Manager of 
Incitec Fertilizers and held roles at ICI Australia 
and then Orica in public affairs and chemicals 
businesses. Gordon was Science and Environment 
Adviser to the federal Leader of the Opposition 
from 1990 to 1993 and worked for the Tasmanian 
Forestry Commission as a research and field 
forester. He also attended the Advanced 
Management program at Harvard Business School 
in 2003. 
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AWB Limited  
 

AWB A$1.48

 
COMPANY DESCRIPTION AND OVERVIEW  

AWB Limited (AWB) is an Australian agribusiness which 
offers a full range of services for the rural community. The 
company has three core business streams: Rural 
Services, Financial Services and Commodity Management 
with more than 500 points of presence in Australia, India, 
Switzerland, Singapore, Japan and China. 
 
Key Corporate Highlights 

 Rural Services: Landmark is Australia's largest distributor 
of merchandise and fertiliser. It offers customers a range of 
agribusiness needs including merchandise, fertiliser, farm 
services, livestock, wool and real estate. 

 Financial Services: This division is focused on providing 
financial solutions to viable and sustainable enterprises 
across rural and regional Australia. Financial products and 
services extend to seasonal and term loans, transactional 
accounts, VISA debit cards, interest bearing deposits, 
insurance and wealth management solutions. 

 Commodity Management: The primary revenue streams 
for this business include commodity trading, logistics, and 
chartering. A high degree of geographic diversity enables 
the business to operate in global commodity markets 
centred around two global hubs based in Geneva and 
Melbourne. 

 
 

 

Source:  Iress, AWB website 

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 358.7M
Market capitalisation $530.9M
12 month high/low $3.54 / $0.70
Average monthly turnover $58.6M
All Ordinaries Index 4714
% All Ordinaries 0.04
GICS Industry Group Food & Staples Retailing
 

Directors 
Chairman Mr Peter L Polson
Managing Director/CEO  Mr Gordon  Davis
Non-Executive Director Mr Anthony (Tony) John Howarth
Non-Executive Director Mr Fred S Grimwade
Non-Executive Director Mr John  Schmoll
Chief Financial Officer Mr Philip Gentry
 

Major Shareholders 
There are no substantial shareholders at the last notice. 
 

AWB versus S&P/ASX 200 Index 
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MR IAN WILTON 
Chief Financial Officer 
Graincorp Limited 
 
Phone: +612 9325 9100 
www.graincorp.com.au 
 
Ian Wilton brings an extensive range of international 
and Australian agribusiness experience to Graincorp. 
He has worked in senior positions for a number of 
companies in Australia, the United States and 
Europe.  Ian was a consultant to GrainCorp in the 
months leading up to his appointment as CFO, and 
prior to that he was the Chief Financial Officer of 
Ridley Corporation. 
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GrainCorp Limited  
 

GNC A$8.75

 
COMPANY DESCRIPTION AND OVERVIEW  

GrainCorp Limited (GNC) provides handling, storage, 
marketing and logistics services to the Australian grain 
growing industry. GNC has progressively shifted its focus 
from agri-business to the agri-food business, as the 
company owns 60% of Australia’s largest flour miller, 
Allied Mills.  
Key Corporate Highlights 

 Storage and Handling: GNC operates one of the world’s 
largest grain storage and handling. The company operates 
nine grain export port terminals, over 250 country receival 
sites, with an annual shipping capacity of over  
20 million tonnes PA. The port terminals handle grain and a 
range of other commodities including woodchips, sugar, 
cottonseed, meals, mineral sands and frozen orange juice 
concentrate. GNC services key customers in domestic 
(industrial, human consumption, stockfeed, feedlots, 
maltsters) and export markets. 

 Grain Trading: The trading business operates across 
Australia trading grains, oilseeds and pulses. It offers cash 
prices, forward prices and pools GNC markets to a range of 
domestic and international clients, with an increasing focus 
on Asia and the Middle East. 

 Farm Inputs: Operating service centres in NSW, QLD and 
VIC, GNC offers a range of cropping and general farm 
merchandise and services needed by growers throughout 
the year. The service centres operate in conjunction with 
storage and handling facilitating/customer transactions year 
round as well as at harvest. 

 Logistics: This division provides contract rail and/or road 
transport services to millers, maltsters, feedlots, grain 
traders and growers as well as to GrainCorp business units. 
GNC has contracted up to 3 mmt PA rail capacity for  
5 years from Pacific National and manages up to 1 mmt PA 
of road transport. 

 Value Adding: GNC owns 60% of Allied mills in a joint 
venture with Cargill Australia. GNC also owns Hunter Grain, 
the largest importer and supplier of soybean meal to the 
intensive livestock and stockfeed milling sector. 

Source:  Iress, GNC website 

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 96.1M
Market capitalisation $840.9M
12 month high/low $8.91 / $4.57
Average monthly turnover $42.6M
All Ordinaries Index 4714
% All Ordinaries 0.05
GICS Industry Group Food, Beverage & Tobacco
 

Directors 
Chairman Mr Don C Taylor
Managing Director/CEO Mr Mark Irwin
Non-Executive Director Mr David Bruce Trebeck
Non-Executive Director Mr Daniel James Mangelsdorf
Non-Executive Director Mr Peter John Housden
Non-Executive Director Mr Simon Lucien Tregoning

 

Major Shareholders 
Grain Growers Association 9.2 %
Investors Mutual Limited 6.1 %
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MR MALCOLM JACKMAN 
Managing Director 
Elders Limited 
 
Phone: +613 9415 4000 
www.elders.com.au 
 
Malcolm Jackman joined Elders Limited as Chief 
Executive Officer in September 2008. He joined 
Elders Limited after a successful appointment at 
Coates Hire, an ASX 200 company which he led as 
Chief Executive from 2003 until its acquisition early in 
2008. His previous roles include appointments as 
Chief Executive of Manpower Australia and New 
Zealand and General Manager of Adia (now Adecco). 
Prior to entering commerce Malcolm served as an 
Officer in the Royal New Zealand Navy. 
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Elders Limited  
 

ELD A$0.24

 
COMPANY DESCRIPTION AND OVERVIEW  
Elders Limited’s (ELD) principal activity is rural and 
regional services and distribution through the Elders 
network of 390 points of presence across Australia.  
Elders holds interests in Forestry (ITC Limited) and 
automotive components (Futuris Automotive) with the 
latter having been slated for sale when automotive sector 
conditions and investment activity improve sufficiently. 
 
RURAL SERVICES: offers farm inputs, services and supply 
chain to and from farm-gate through Elders, Australia's leading 
rural retailer.   
FINANCIAL SERVICES: Distribution of Banking, and 
Insurance products to rural and regional customers. Banking 
products of 40% owned Rural Bank provided through the 
Elders network under exclusive distribution agreements.  
Insurance products distributed though Elders Insurance (25% 
owned) joint venture with QBE.  These insurance distribution 
activities reflect agreement with QBE due to settle 30 
September 2009. 
FORESTRY: ELD establishment, management of FSC certified 
hardwood timber plantations on behalf of MIS investors. Sale 
of woodchip to Japanese buyers.  Development of MIS projects 
for investment in timber plantations.  
AUTOMOTIVE: designs, engineers and assembly of 
automotive interior solutions for vehicle producers, including 
GM, Ford, Toyota, and Chery. 
 
Key Corporate Highlights 

 On 4 September Elders announced the recapitalisation and 
refinance of the Company with a fully underwritten $400M 
conditional placement, $150M SPP (50% underwritten) and 
the commitment of its lenders to new long term finance 
agreements. The placement and share purchase plan are 
subject to shareholder approval at a general meeting set for 
15 October 2009. 

 The conditional placement and share purchase plan involve 
the issue of 3,667M shares at 15 cents per share. 

 Prospectus forecasts issued with the announcement 
forecast gearing of 14% following the capital raising. 

 Financial forecasts provided in the prospectus include an 
improvement in underlying net profit after tax and minority 
interests from a loss of $27M in the 12 months to 30 June 
to a profit of $56M in the 12 months to 30 September 2010. 

 Timber processing operations and Insurance underwriting 
and distribution operations are, respectively, the subject of 
divestment agreements with Gunns and QBE due for 
completion in the current period. 

 The Company has secured approval to change its balance 
date to 30 September (from 30 June).  In 2009 Elders will 
complete a 15 month transition year ending 30 September 
2009 to effect the change. 

Source:  Iress, ELD  

Data compiled on 17 September 2009 

 

Company Data  
Number of shares 819.2M
Market capitalisation $196.6M
12 month high/low $1.65 / $0.21
Average monthly turnover $45.8M
All Ordinaries Index 4714
% All Ordinaries 0.02
GICS Industry Group Food, Beverage & Tobacco
 

Directors 
Chairman Mr Stephen  Gerlach
Managing Director  Mr Malcolm Geoffrey Jackman
Non-Executive Director Dr James(Jim) Fox
Non-Executive Director Mr Charles Ernest Bright
Non-Executive Director Mr Raymond  Grigg
Non-Executive Director Mr Ian  MacDonald
Non-Executive Director James Hutchison Ranck
Non-Executive Director Mr Anthoni  Salim
Non-Executive Director Mr Graham  Walters
Chief Financial Officer Mark Hosking

 

Major Shareholders 
M&G Investment Management Limited 15.22 %
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MR CLIFFORD ASHBY 
Chief Executive Officer 
Clean Seas Tuna Limited 
 
Phone: +618 8621 2910 
www.cleanseastuna.com.au 
 
 
Clifford was appointed CEO of Clean Seas Tuna 
Limited in April 2009.  He has over 12 years 
extensive leadership and general management 
experience as Managing Director/General 
Manager/CEO, building on earlier corporate finance 
career. Experience includes driving company growth 
(assets and market share) and shareholder wealth, 
developing and leading high performance 
management teams, driving a marketing team, 
developing new markets and servicing existing 
markets, developing a farm management business, 
building brand recognition and developing and 
implementing visions, strategies and goals. Latest 
experience includes capital raising and debt reduction 
strategies.  
 
Clifford has extensive early experience in corporate 
finance (leading the corporate finance division, ASX 
reporting for a listed company, statutory accounts 
preparation for a listed company and private 
companies, company secretarial experience for a 
listed company and private companies, reporting to 
overseas holding companies and treasury), 
negotiating and performing due diligence for 
acquisitions, negotiating disposals, overseeing IT 
department and IT needs of the company. 
Leadership, management and relationship skills 
include management of staff (growing, packing, 
human resource, marketing and finance), negotiating 
with suppliers and customers, liaison with legal, 
accounting and lending institutions and investment 
groups. 
 
Clifford has a Bachelor of Commerce from University 
of Cape Town and is a certificated Chartered 
Accountant in South Africa and Australia. 
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Clean Seas Tuna Limited  
 

CSS A$0.49

 
COMPANY DESCRIPTION AND OVERVIEW  

Clean Seas Tuna Limited (CSS) is a wholly owned 
subsidiary of the Stehr Group's aquaculture holding 
company, Australian Tuna Fisheries Pty Ltd. Clean Seas 
run a licensed fingerling hatchery at Arno Bay, South 
Australia where they also will build a facility for 
broodstock production. The core business is the 
propagation of commercially bred Southern Bluefin Tuna, 
Mulloway and Kingfish for the domestic market and 
international consumption. 
Key Corporate Highlights 

 AQUACULTURE: CSS uses captive broodstock and 
develops a commercial on-shore breeding facility. CSS has 
mature Southern Bluefin Tuna broodstock and direct 
access to the skills and expertise of its parent company and 
main shareholder - The Stehr Group. The Stehr group is 
experts in Tuna Fishing, Offshore Ranching, the growout of 
premium quality Southern Bluefin Tuna, and in the 
propogation and growout of Australian Yellowtail Kingfish 
and Australian Mulloway through its aquaculture division 
"Clean Seas" Aquaculture Growout Pty. Ltd. 

 LOGISTICS: The Arno Bay site is approximately 115km 
from Port Lincoln. Port Lincoln has a well developed 
logistics system for SBT processing, packaging and 
transport. CSS has created an efficient cold chain to be 
able to harvest and transport inside 70 hours from site to 
plate anywhere in the world. The Stehr Group currently 
tows cages of market ready Mulloway and Kingfish to Port 
Lincoln for harvest. 

 

Source:  Iress, CSS website 

Data compiled on 17 September 2009 

 
 

Company Data  
Number of shares 202.1M
Market capitalisation $99.0M
12 month high/low $0.80 / $0.28
Average monthly turnover $1.8M
All Ordinaries Index 4714
% All Ordinaries n/a
GICS Industry Group Food, Beverage & Tobacco
 

Major Shareholders 
Australian Tuna Fisheries Pty Ltd 47.55 %
UBS Nominees Ltd N/A
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BBY CONTACTS 
 

EXECUTIVES  INSTITUTIONAL SALES & TRADING DESKS 
Chief Executive Officer & Managing Director  Australia 
Glenn Rosewall 02 9226 0032 gar@bby.com.au  Rick Cole 02 9226 0162 ric@bby.com.au 

Chief Financial Officer  Paul Bryan 03 9226 0224 pab@bby.com.au 

Arun Maharaj 02 9226 0044 anm@bby.com.au  Peter Copeland 02 9226 0021 pmc@bby.com.au 
  Jenny Mullineux 02 9226 0027 mjm@bby.com.au 

RESEARCH DEPARTMENT  Simon Hammer 02 9226 0030 sph@bby.com.au 

Banking & Finance  Gavin Long 02 9226 0161 gwl@bby.com.au 

George Gabriel 02 9226 0091 ggg@bby.com.au  Chris Eldridge 03 9226 0208 cwe@bby.com.au 

Healthcare & Life Sciences  Asia   

Dennis Hulme 02 9226 0083 djh@bby.com.au  Simon Hammer 02 9226 0030 sph@bby.com.au 
John Welsh 02 9226 0067 jnw@bby.com.au  Scott Phillips 02 9226 0046 scp@bby.com.au 

Industrials  UK/Europe   

John Welsh 02 9226 0067 jnw@bby.com.au  Mike Shortland +44 207 201 2182 mas@bby.com.au 

Real Estate   USA   

Dean Gomel 02 9226 0137 drg@bby.com.au  Jenny Mullineux 02 9226 0027 mjm@bby.com.au 

Resources – Metals  Simon Hammer 02 9226 0030 sph@bby.com.au 

Gavin van der Wath 02 9226 0155 gvw@bby.com.au  Global Markets   

Andrew Sullivan 02 9226 0100 ajs@bby.com.au  Simon Parker 02 9226 0025 sjp@bby.com.au 

Resources – Oil & Gas  Richard Wilcox 02 9226 0114 trw@bby.com.au 

Scott Ashton 02 9226 0051 sha@bby.com.au  Derivatives   

Telecommunications, Media & Technology  Huy Dinh 02 9226 0037 hxd@bby.com.au 

Mark McDonnell 02 9226 0090 mmm@bby.com.au  Ben Nairn 02 9226 0150 ben@bby.com.au 
James Rutledge 02 9226 0033 jxr@bby.com.au  SmarTrader   

Equities Strategist  Sally Humphris ` seh@bby.com.au 

Kerry Duce 02 9226 0071 kmd@bby.com.au     

Research Database Manager  EQUITY CAPITAL MARKETS/CORPORATE FINANCE 
Alma O’Reilly 02 9226 0092 aor@bby.com.au  David Smith 02 9226 0112 des@bby.com.au 

Research Manager  Jeremy Dunlop 02 9226 0036 jdd@bby.com.au 

Fiona Downes 02 9226 0005 fed@bby.com.au  Tony Chappel 02 9226 0079 txc@bby.com.au 

    Jeremy Tobias 02 9226 0086 jet@bby.com.au 

    David Knox +44 7770 553 596 dxk@bby.com.au 
    Ram Gorlamandala 02 9226 0035 rng@bby.com.au 
       
    PRIVATE CLIENT BROKING & EXECUTION 
    David Bosci 03 9226 0235 drb@bby.com.au 
    David Linden-Smith 02 9226 0074 dls@bby.com.au 
    Paul Jacobs 02 9226 0008 paj@bby.com.au 
    Rob King 02 9226 0064 rgk@bby.com.au 
    Carsten Huebner 02 9226 0031 chh@bby.com.au 
       

 




