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COUNTY INTERNATIONAL LIMITED 

COMBINED CHAIRMAN’S AND DIRECTORS’ LETTER TO SHAREHOLDERS 

Dear Shareholder, 

Over the past few years, we endeavoured to reshape the operating profile of the Company with multiple 

attempts to both secure new assets in the copper/gold industry in NSW and realise value in our coal assets 

in the United States.  These actions were taken, firstly in an effort to maintain our ASX listing and 

subsequently, after not being able to meet the ASX listing criteria, to list on the National Stock Exchange 

(NSX).   

Unfortunately, despite strong support from our shareholders and the shareholders of companies we were 

endeavouring to acquire, we were unable to secure strong broker support (a matter which is particularly 

critical with NSX listings) that would deliver the new shareholders needed to reach the minimum capital 

raise target.  As a result, the Company has remained as an unlisted public entity for the last 12 months with 

our efforts focussed on realising value in our remaining assets. 

County does not have the funds or the means of raising funds to pursue new opportunities and the 

management is now focussing on disposal of the remaining assets and the winding up of the Company. 

I thank shareholders for your patience and past support. We are moving as quickly as possible on the 
disposal so that we can finalise the winding up to give shareholders a clear path for addressing their 
portfolios as they relate to County.

Yours faithfully, 

Robert G Cameron AO 

Chairman 
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COUNTY INTERNATIONAL LIMITED 

COMBINED CHAIRMAN’S AND DIRECTORS’ LETTER TO SHAREHOLDERS 
(CONTINUED)  

COAL ASSETS 

In Wyoming, County owns the Miller coal leases and the BAT/Piney Creek portion of the Shell Creek area. 

In the years following the initial listing, County carried out significant work exploring the licences and that work 

provides a sound foundation as County looks for a potential sale of these assets. 

The Company’s Wyoming coal assets were fully impaired as at 30 June 2023 given the likely time required to 

realise this asset. 

FINANCIAL POSITION 

During the financial year, the Board continued to minimise cash used by the Company. 

The Company had available cash of $115,391 at 30th June 2023. 
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COUNTY INTERNATIONAL LIMITED 

Directors and Management 

Directors 

Robert G. Cameron AO │ Non-executive Chairman HonDEng UNSW, BE (Hons), MBA, Grad Dip Geoscience, FAusIMM, FAIM, 

FAICD 

Bob Cameron holds degrees in mining, mineral economics and business administration and has had more than 37 years of 
experience in the coal industry. This includes 14 years as a senior manager with Coal & Allied Industries in the Hunter Valley 
and 21 years as Founder and Managing Director/CEO of Centennial Coal Company Limited. 

Upon the takeover of Centennial, Bob moved to the role of non-executive Chairman of the Company until March 2017. 
Amongst other positions, Bob is Chairman of Hunter Valley Training Company Limited, a Director of the University of New 
South Wales Foundation and a Member of the State Library Council of NSW. 

UNSW has recognised Mr Cameron with an Honorary Degree in Engineering and the Alumni Achievement Award in Business 
and Innovation. 

In 2012 he was awarded an Order of Australia for his contribution to the Australian mining industry, tertiary education and the 
community of the Hunter Valley. 

Nicholas Revell │ Non-executive BAppSc (Geology) AIG membership (appointed 5th August 2021 and resigned 14th October 2022) 

Nick Revell has over 30 years’ experience in mining and exploration.  He has had several senior positions in mining, exploration 
geology and resource property evaluation working for ASX and TSX listed mining companies as director, exploration manager 
and mine geologist in a range of minerals.  

He has worked for major resource companies including Fortescue Minerals, Aurion Gold, St Barbara, Crescent Gold and 
MacArthur Minerals.  

Rod Ruston │ Chief Executive Officer and Managing Director  BE (Mining), MBA 

Rodney (Rod) Ruston was appointed as Chief Executive Officer of County International in July 2012. 

Mr Ruston holds a degree in mining engineering and an MBA and has over 35 years of business experience during which he 
has led private and publicly listed companies in the resources, oil and gas and construction industries.  His international 
experience as the chief executive of a heavy construction and mining contractor, coupled with chief executive roles with 
operating resource companies provides the Company with a broad-based CEO, who can provide leadership in the 
development of the Company.   

Prior to joining County International, Rod was Chief Executive Officer and President of North American Energy Partners Inc., 
a large Canadian mining and construction contracting company, which he took public with a listing on the NYSE and the TSX. 
From 2000-2004 Rod was Managing Director of Ticor Ltd an Australian based, ASX listed, titanium dioxide producer with 
operations in Australia and South Africa.  In addition, Rod was a Non-Executive Director of AngloGold Ashanti, one of the 
world’s largest gold miners, from 2012 until 2020. 
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COUNTY INTERNATIONAL LIMITED 
ACN 149 136 783 

DIRECTORS’ REPORT 

Your directors present their report on the company and its controlled entities for the financial year ended 30 June 2023. 

Directors 

The names of directors in office at any time during or since the end of the year are: 

Robert G. Cameron AO - Non-Executive Chairman  

Rodney Ruston - Managing Director  

Nicholas Revell - Non-Executive Director (appointed 5th August 2021 and resigned 14th October 2022) 

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

Further details as to the Directors’ experience are contained on page 3 of this Annual Report. 

Principal Activity 

County, together with its adjoining neighbouring owners of its Wyoming coal assts, has continued discussions with a 

potential partner to commercialise the collective coal assets by converting the coal and coal fines to synthetic fuels or other 

products. 

County owns coal assets in Wyoming, being the Miller coal leases and BAT/Piney Creek area at Shell Creek. 

It is actively seeking the disposal of those assets. 

Result 

The consolidated loss of the Consolidated Entity amounted to $94,684 (2022: $1,185,586). 

Dividends Paid or Recommended 

There is no dividend paid, declared or recommended. 

Significant Changes in State of Affairs 

There were no significant changes in the state of affairs of the Company during the reporting year. 

After Balance Date Events 

The directors are not aware of any matter or circumstance that has arisen since the end of the year to the date of this 

report that has significantly affected or may affect: 

(i) The operations of the company and the entities that it controls 

(ii) The results of those operations 

(iii) The state of affairs of the Company in subsequent years 

Future Developments 

County is actively seeking to dispose of its coal assets. 
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* appointed 5th August 2021 and resigned 14th October 2022 

 

 

Indemnifying Directors or Officers  

COUNTY INTERNATIONAL LIMITED 
DIRECTORS’ REPORT (CONTINUED) 
 

Directors’ Interests in Securities 

As at the date of this report, details of Directors who hold shares or options in the company for their own benefit or who have 

an interest in holdings through a third party are detailed below 

Director Shares Options  

Robert Cameron* 1,185,069 -  

Rodney Ruston 55,179 -  

Nicholas Revell (appointed 5th August 2021 

and resigned 14th October 2022) - -  

    

* 930,399 shares are held by Paula Suzanne Cameron and Robert Graham Cameron ATF Cameron Family Superannuation 

Plan of which Mr Cameron is a beneficiary and 254,670 are held directly. 

 

 
DIRECTORS’ 

MEETINGS 

COMMITTEE MEETINGS 

 AUDIT  

COMMITTEE 

REMUNERATION 

COMMITTEE 

 Number 
eligible to 

attend 

Number 
Attended 

Number 
eligible to  

attend 

Number 
Attended 

Number eligible 
to  

attend 

Number 
Attended 

Robert Cameron 2 2 2 2 1 1 

Rodney Ruston 2 2 - - - - 

Nicholas Revell* - - 1 1 - - 
 

Each Director has entered into a Deed with the Company under which the Director is given access to documentation and in 

addition is: 

• indemnified by the Company to the full extent permitted by law against all liabilities sustained or incurred through acting 

as a Director (under the Corporations Act the indemnity does not extend to a liability owed to the Company or its related 

bodies corporate, or which arises out of conduct involving a lack of good faith, or is for a pecuniary penalty order under 

section 1317G of the Corporations Act or a compensation order under section 1317H of the Corporations Act); 

• indemnified by the Company to the full extent permitted by law against legal costs and expenses incurred in defending 

an action for a liability incurred as an officer of the Company (under the Corporations Act the indemnity does not extend 

to costs incurred in circumstances where the Director is found to have a liability for which the Director cannot be 

indemnified, or costs of defending or resisting criminal proceedings in which the Director is found guilty or defending 

proceedings brought by ASIC or a liquidator for a court order where the court holds that the grounds for making the order 

are established, or costs of proceedings seeking relief for the Director under the Corporations Act where the court denies 

relief); 

• entitled to a loan to meet the costs of defending or responding to any such claim or proceeding; and 

• entitled to have the Company maintain and pay premiums in respect of directors’ and officers’ insurance. 

 

Board Member’s Directorships  

Listed below are details of other listed public company directorships held by Board Members over the last three years. 

 

Director Directorship of Date Appointed Date Resigned 

Robert Cameron Pacific Smiles Group Limited 6 December 2002 19 February 2020 

Rodney Ruston AngloGold Ashanti Limited 1 January 2012 10 June 2020 

Nicholas Revell* - - - 

* appointed 5th August 2021 and resigned 14th October 2022 
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COUNTY INTERNATIONAL LIMITED 
DIRECTORS’ REPORT (CONTINUED) 
 

Options 

At the date of this report there are no ordinary shares of County International Limited under option.  

5 million options were granted over unissued shares during the 2020 financial year. Options were issued to Mr Rodney Ruston, 

the Company’s Managing Director. These options had an exercise price of 3 cents per share and expired on 31 January 2023. 

These options vested progressively, with 1,000,000 options vesting on 1 February 2020, a further 2,000,000 options vesting 

on 1 February 2021 and a further 2,000,000 options vesting on 1 February 2022. Following consolidation of the Company’s 

shares in June 2021 the number of options outstantanding converted to 369,270 at an exercise price of 35.34 cents per share. 

These options expired on 31 January 2023.  

No options have been granted since the end of the financial year by the company to directors or any of the specified officers 

as part of their remuneration.  

No options have been exercised in the last financial year. 

369,270 options expired during the year (2022: nil). 

No person entitled to exercise the option had or has any right by virtue of the option to participate in any share issue of any 

other body corporate.  
 

Corporate Governance 

In recognising the need for the highest standards of corporate behaviour and accountability, the directors of County International 

Limited support and have adhered to key principles of corporate governance.  

Please refer to the Corporate Governance Statement of County International Limited on our website for more information 

http://www.countyinternational.com/index.php/corporate-details/corporate-governance.   
 

Environmental regulations 

The operations and proposed activities of its wholly owned subsidiary companies County Energy Inc., County Coal Company 

LLC., and Clear Creek Holdings LLC are and will be subject to USA laws and regulations concerning the environment. As with 

most production operations, County International’s activities are expected to have an impact on the environment. It is County 

International’s intention to conduct its activities to the highest standard of environmental obligation, including compliance with 

all operational and environmental laws.  Nevertheless, there are certain risks inherent in County International’s activities, such 

as accidental waste water spills, gas leaks, or explosions or other unforeseen circumstances, which could subject County 

International to extensive liability. 

 

Proceedings on Behalf of Company 

No person has applied for leave of Court to bring proceedings on behalf of the company or intervene in any proceedings which 

the company is a party for the purpose of taking responsibility on behalf of the company for all or any part of these proceedings.  

The company was not a party to any such proceedings during the year.  
 

Non-audit Services 

The board of directors, in accordance with advice from the audit committee, is satisfied that the provision of non-audit services 

during the year is compatible with the general standard of independence for auditors imposed by the Corporations Act 2001. 

The directors are satisfied that the services disclosed below did not compromise the external auditor’s independence for the 

following reasons: 

• all non-audit services are reviewed and approved by the audit committee prior to commencement to ensure they do not 

adversely affect the integrity and objectivity of the auditor; and 

• the nature of the services provided do not compromise the general principles relating to auditor independence in accordance 

with APES 110: Code of Ethics for Professional Accountants set by the Accounting Professional and Ethical Standards 

Board. 
 

Fees of $1,500 were paid to the external auditors during the year ended 30 June 2023 for the preparation of income tax returns. 

 

Auditor’s Independence Declaration 

The auditor’s independence declaration for the year ended 30 June 2023 is set out on page 37. 

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

 

    

   

 
 

 Robert Cameron AO 

 Chairman 

 27th October 2023 

http://www.countyinternational.com/index.php/corporate-details/corporate-governance
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The accompanying notes form part of these financial statements. 

  

COUNTY INTERNATIONAL LIMITED 

 

CONSOLIDATED INCOME STATEMENT 

FOR THE YEAR ENDED 30 JUNE 2023 

 

 

 

 

  

 

   Note 

 

    2023 
  $ 

 

    2022 
  $ 

 

Interest revenue 5 2,245 106 

Dimunition of convertible note  - (102,203) 

Expenditure on business acquisition now written off   - (150,954) 

Loss on loan   - (88,558) 

Impairment of coal rights and freehold property  - (611,259) 

Administration, development and corporate expenses  (96,929) (232,718) 

Loss before income tax expense  (94,684) (1,185,586) 

Income tax expense 7 - - 

Loss for the period   (94,684) (1,185,586) 

 
   

Basic earnings per share (cents per share)  8 (0.46) (5.82) 

Diluted earnings per share (cents per share) 8 (0.46) (5.82) 



COUNTY INTERNATIONAL LIMITED ANNUAL REPORT 2023                                                                                          8 

 

 

 

 

 

 

 

  The accompanying notes form part of these financial statements. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

COUNTY INTERNATIONAL LIMITED 

 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 30 JUNE 2023 

 

 

 2023 
$ 

2022 
$ 

Loss for the period (94,684) (1,185,586) 

Items that may be reclassified subsequently to profit or loss 
 

Other comprehensive income: 
  

Foreign exchange translation difference for foreign operations 8,899 23,835 

Other comprehensive income for the period 8,899 23,835 

Total comprehensive loss attributable to members of the parent entity  (86,085) (1,161,751) 
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COUNTY INTERNATIONAL LIMITED 

 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

AS AT 30 JUNE 2023 

 

 

 

Assets 

 Note 2023 
$ 

2022 
$ 

Current Assets     

Cash and cash equivalents  9 115,391 274,831 

Trade and other receivables  10 6,525 7,162 

Total Current Assets   121,916 281,993 

     

Non-Current Assets     

Coal rights and capitalised exploration and evaluation 
expenditure 

 6 - - 

Receivables   290 - 

Total Non-Current Assets   290 - 

Total Assets   122,206 281,993 

     

Liabilities     

Current Liabilities     

Trade and other payables  13 18,155 92,157 

Total Current Liabilities   18,155 92,157 

Total Liabilities   18,155 92,157 

Net Assets   104,051 189,836 

     

Equity     

Issued Capital  14 16,821,165 16,821,165 

Reserves  15 2,968,021 2,959,122 

Accumulated losses   (19,685,135) (19,590,451) 

Total Equity   104,051 189,836 

 

 

 

 

 

 

 

  The accompanying notes form part of these financial statements. 
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COUNTY INTERNATIONAL LIMITED 

 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 30 JUNE 2023 

 

 
 

 

 

 

 

Issued 
Capital 

Foreign 
Currency 

Translation 
Reserve 

Share  
Option 

Reserve 

Accumulated 
Losses 

Total 

 $ $ $ $ $ 

Balance at 30 June 2021 16,821,165 2,453,187 481,800 (18,404,865) 1,351,287 

 
 

Share option reserve on recognition of 
remuneration options 

- - 300 - 300 

Loss attributable to members - - - (1,185,586) (1,185,586) 

Total other comprehensive income for 
the year 

- 23,835 - - 23,835 

Balance at 30 June 2022 16,821,165 2,477,022 482,100 (19,590,451) 189,836 

Loss attributable to members - - - (94,684) (94,684) 

Total other comprehensive income for 
the year 

- 8,899 - - 8,899 

Balance at 30 June 2023 16,821,165 2,485,921 482,100 (19,685,135) 104,051 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements. 

  



COUNTY INTERNATIONAL LIMITED ANNUAL REPORT 2023                                                                                          11 

 

 

 

COUNTY INTERNATIONAL LIMITED 

 

CONSOLIDATED STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 30 JUNE 2023 

 

 

 Note 2023 
$ 

2022 
$ 

Cash flows from operating activities    

Receipts from customers  - - 

Payments to suppliers and employees (inclusive of GST)  (161,803) (288,165) 

Interest received  2,269 112 

Net cash used in operating activities 16(b) (159,534) (288,053) 

    

Cash flows from investing activities    

Payment to acquire entities  - (113,115) 

Net cash provided by investing activities  - (113,115) 

    

Net (decrease)/increase in cash and cash equivalents held  (159,534) (401,168) 

Cash and cash equivalents at beginning of period  274,831 675,572 

Net foreign exchange difference  94 427 

Cash and cash equivalents at end of reporting period 16(a) 115,391 274,831 

 

 

 

 

 

 

  The accompanying notes form part of these financial statements. 
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COUNTY INTERNATIONAL LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

 

1. REPORTING ENTITY 

County International Limited is a company domiciled in Australia. The consolidated financial statements of the 

Company as at and for the year ended 30 June 2023 comprise the Company and its controlled entities (together 

referred to as the Consolidated Entity). The Consolidated Entity is involved in coal exploration and development in 

the USA. 

 

2. BASIS OF PREPARATION 

a.  Statement of compliance  

The financial report is a general-purpose financial report, which has been prepared in accordance with 

Australian Accounting Standards (AASBs) (including Australian Interpretations) adopted by the Australian 

Accounting Standards Board and the Corporations Act 2001. The financial report of the Consolidated Entity and 

the financial report of the Company comply with International Financial Reporting Standards and Interpretations 

adopted by the International Accounting Standards Board.  

b.  Basis of measurement  

The consolidated financial statements have been prepared on the historical cost basis.  

c. Functional and presentation currency  

These consolidated financial statements are presented in Australian dollars, which is the Company’s functional 

currency.  

d. Use of judgments and estimates  

The preparation of financial statements requires management to make judgements, estimates and assumptions 

that affect the application of accounting policies and reported amounts of assets, liabilities, income and 

expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed 

on an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is 

revised and in any future years affected. In particular, information about significant areas of estimation, 

uncertainty and critical judgments in applying accounting policies that have the most significant effect on the 

amounts recognised in the financial statements is described in the following areas:  

Impairment of non-financial assets other than goodwill and other indefinite life intangible assets 

The Consolidated Entity assesses impairment of non-financial assets other than goodwill and other indefinite 

life intangible assets at each reporting date by evaluating conditions specific to the Consolidated Entity and to 

the particular asset that may lead to impairment. If an impairment trigger exists, the recoverable amount of the 

asset is determined. This involves fair value less costs of disposal or value-in-use calculations, which 

incorporate a number of key estimates and assumptions. 

Fair value measurement hierarchy 

The consolidated entity is required to classify all assets and liabilities, measured at fair value, using a three level 

hierarchy, based on the lowest level of input that is significant to the entire fair value measurement, being: Level 

1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the 

measurement date; Level 2: Inputs other than quoted prices included within Level 1 that are observable for the 

asset or liability, either directly or indirectly; and Level 3: Unobservable inputs for the asset or liability. 

Considerable judgement is required to determine what is significant to fair value and therefore which category 

the asset or liability is placed in can be subjective. 

The fair value of assets and liabilities classified as level 3 is determined by the use of valuation models. These 

include discounted cash flow analysis or the use of observable inputs that require significant adjustments based 

on unobservable inputs. 

  

3. SIGNIFICANT ACCOUNTING POLICIES 

The accounting policies set out below have been applied consistently to all years presented in these consolidated 

financial statements and have been applied consistently by all entities in the Consolidated Entity.  
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 
 

 

3. SIGNIFICANT ACCOUNTING POLICIES (continued) 

a. Basis of Consolidation 

 Controlled entities  

 Controlled entities are entities controlled by the Company. Control exists when the Company has power, directly 

or indirectly, to govern the financial and operating policies of an entity so as to obtain benefits from its activities. 

In assessing control, potential voting rights that presently are exercisable or convertible are taken into account. 

The financial statements of controlled entities are included in the consolidated financial statements from the date 

that control commences until the date that control ceases. Investments in controlled entities are carried at their 

cost of acquisition in the Company’s financial statements.  

 Transactions eliminated on consolidation  

 Intra-group balances and any recognised gains and losses or income and expenses arising from intra-group 

transactions, are eliminated in preparing the consolidated financial statements. 

b. Foreign Currency 

 Foreign currency transactions  

 Transactions in foreign currencies are translated to the respective functional currencies of controlled entities at 

the foreign exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in 

foreign currencies at the reporting date are translated to the functional currency at the foreign exchange rate 

ruling at that date. Non-monetary transactions denominated in foreign currencies that are stated at historical 

cost are translated using the exchange rate at the date of the transaction. Non-monetary assets and liabilities 

denominated in foreign currencies that are stated at fair value are translated to the functional currency at the 

foreign exchange rates ruling at the date the fair value was determined. Foreign exchange differences arising 

on translation are recognised in the income statement.  

 Financial statements of foreign operations  

 
The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on 

acquisition, generally are translated to the functional currency at foreign exchange rates ruling at the reporting 

date. The revenues and expenses of foreign operations are translated to the functional currency at rates 

approximating the foreign exchange rates ruling at the dates of transactions. Foreign currency differences arising 

from translation of controlled entities with a different functional currency to that of the Consolidated Entity are 

recognised in the foreign currency translation reserve (FCTR). When a foreign operation is disposed of, in part 

or in full, the relevant amount of its FCTR is transferred to profit or loss.  

Foreign exchange gains and losses arising from a monetary item receivable from or payable to a foreign 

operation, the settlement of which is neither planned nor likely in the foreseeable future, are considered to form 

part of a net investment in a foreign operation and are recognised directly in equity in the FCTR.  

c. Impairment 

The carrying amounts of the Consolidated Entity’s assets are reviewed at each reporting date to determine 

whether there is any indication of impairment. If any such indication exists, the asset’s recoverable amount is 

estimated (see below). An impairment loss is recognised whenever the carrying amount of an asset or its cash-

generating unit exceeds its recoverable amount. Impairment losses are recognised in the income statement 

unless the asset has previously been revalued, in which case the impairment loss is recognised as a reversal 

to the extent of that previous revaluation with any excess recognised through the income statement. Impairment 

losses recognised in respect of cash generating units are allocated first to reduce the carrying amount of any 

goodwill allocated to the cash generating unit or a group of units and then, to reduce the carrying amount of the 

other assets in the unit or a group of units on a pro-rata basis. 

Calculation of recoverable amount  

Receivables 

The recoverable amount of the Consolidated Entity’s investments in receivables carried at amortised cost is 

calculated as the present value of estimated future cash flows, discounted at the original effective interest rate 

(i.e. the effective interest rate computed at initial recognition of these financial assets). Receivables with a short 

duration are not discounted. Impairment of receivables is not recognised until objective evidence is available 

that a loss event has occurred. Significant receivables are individually assessed for impairment. Impairment 

testing of significant receivables that are not assessed as impaired individually is performed by placing them 

into portfolios of significant receivables with similar risk profiles and undertaking a collective assessment of 

impairment. 

Non-significant receivables are not individually assessed. Instead, impairment testing is performed by placing 

non-significant receivables in portfolios of similar risk profiles, based on objective evidence from historical 

experience adjusted for any effects of conditions existing at each balance date. The allowance for impairment 

is calculated with reference to the profile of debtors in the Consolidated Entity’s sales and marketing regions. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

 

3. SIGNIFICANT ACCOUNTING POLICIES (continued) 

c. Impairment (continued)  

 Calculation of recoverable amount (continued) 

 Other Assets 

 The recoverable amount of other assets is the greater of their fair value less costs to sell, and value in use. In 

assessing value in use, the estimated future cash flows are discounted to their present value using a discount rate 

that reflects current market assessments of the time value of money and the risks specific to the asset. For the 

purpose of impairment testing, assets are grouped together into the smallest group of assets that generate cash 

flows from continuing use that are largely independent of the cash flows of other assets or groups of assets (cash 

generating units). The goodwill acquired in a business combination, for the purpose of impairment testing is 

allocated to the cash generating units that are expected to benefit from the synergies of the combination. For an 

asset that does not generate largely independent cash inflows, the recoverable amount is determined for the cash-

generating unit to which the asset belongs. 

 Reversals of Impairment 

 An impairment loss in respect of a receivable carried at amortised cost is reversed if the subsequent increase in 

recoverable amount can be related objectively to an event occurring after the impairment loss was recognised. 

An impairment loss in respect of goodwill is not reversed. In respect of other assets, an impairment loss is reversed 

when there is an indication that the impairment loss may no longer exist and there has been a change in the 

estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the 

asset’s carrying amount does not exceed the carrying amount that would have been determined, net of 

depreciation or recognised, if no impairment loss had been recognised. 

d. Financial assets 

 The Group classifies its financial assets in the following categories: 

(i) Financial assets at amortised cost; 

(ii) Financial assets at fair value through other comprehensive income; 

(iii) Financial assets at fair value through profit or loss. 

 Financial assets at amortised cost  

 Financial assets included in this category need to meet two criteria: 

• The financial asset is held in order to collect contractual cash flows; and 

• The cash flows are solely payments of principal and interest on the principal amount outstanding. 

 Financial assets at fair value through other comprehensive income 

 At initial recognition an election may be made to present in other comprehensive income subsequent changes in 

the fair value of an investment in an equity instrument that is not held for trading. After initial recognition 

investments are measured at fair value with gains or losses being recognised as a separate component of equity 

until the investment is derecognised. 

 Financial assets at fair value through profit or loss 

 Financial assets are classified as financial assets at fair value through profit or loss where the assets are not 

measured at amortised cost or classified as financial assets at fair value through other comprehensive income. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 
 

3. SIGNIFICANT ACCOUNTING POLICIES (continued) 

e. New standards and interpretations not yet mandatory or early adopted  

 

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet 

mandatory, have not been early adopted by the consolidated entity for the annual reporting period ended 30 June 

2023. The consolidated entity has assessed that none of the new or amended Accounting Standards and 

Interpretations will have a financial impact on the consolidated entity. 

f. New, revised or amending Accounting Standards and Interpretations adopted 

 

The consolidated entity has adopted all of the new, revised or amending Accounting Standards and Interpretations 

issued by the Australian Accounting Standards Board ('AASB') that are mandatory for the current reporting period. 

Any new, revised or amending Accounting Standards or Interpretations that are not yet mandatory have not been 

early adopted. 

g. Current and non-current classification 

 

Assets and liabilities are presented in the statement of financial position based on current and non-current 

classification. 

An asset is current when: it is expected to be realised or intended to be sold or consumed in normal operating cycle; 

it is held primarily for the purpose of trading; it is expected to be realised within twelve months after the reporting 

period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for 

at least twelve months after the reporting period. All other assets are classified as non-current. 

A liability is current when: it is expected to be settled in normal operating cycle; it is held primarily for the purpose of 

trading; it is due to be settled within twelve months after the reporting period; or there is no unconditional right to 

defer the settlement of the liability for at least twelve months after the reporting period. All other liabilities are 

classified as non-current.  

Deferred tax assets and liabilities are always classified as non-current. 

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, 

the fair value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date; and assumes that the transaction will take place 

either: in the principle market; or in the absence of a principal market, in the most advantageous market. 

h. Fair value measurement 

 

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, 

assuming they act in their economic best interest. For non-financial assets, the fair value measurement is based on 

its highest and best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data 

are available to measure fair value, are used, maximising the use of relevant observable inputs and minimising the 

use of unobservable inputs. 

Assets and liabilities measured at fair value are classified, into three levels, using a fair value hierarchy that reflects 

the significance of the inputs used in making the measurements. Classifications are reviewed each reporting date 

and transfers between levels are determined based on a reassessment of the lowest level input that is significant to 

the fair value measurement. 

For recurring and non-recurring fair value measurements, external valuers may be used when internal expertise is 

either not available or when the valuation is deemed to be significant. External valuers are selected based on market 

knowledge and reputation. Where there is a significant change in fair value of an asset or liability from one period to 

another, an analysis is undertaken, which includes a verification of the major inputs applied in the latest valuation 

and a comparison, where applicable, with external sources of data. 

Fair value measurement hierarchy 

The Consolidated Entity is required to classify all assets and liabilities, measured at fair value, using a three level 

hierarchy, based on the lowest level of input that is significant to the entire fair value measurement, being: Level 1: 

Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the 

measurement date; Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset 

or liability, either directly or indirectly; and Level 3: Unobservable inputs for the asset or liability. Considerable 

judgement is required to determine what is significant to fair value and therefore which category the asset or liability 

is placed in can be subjective. 

The fair value of assets and liabilities classified as level 3 is determined by the use of valuation models. These 

include discounted cash flow analysis or the use of observable inputs that require significant adjustments based on 

unobservable inputs. 

 

 

 

 

 



COUNTY INTERNATIONAL LIMITED ANNUAL REPORT 2023                                                                                          16 

 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 
 

4.  FINANCIAL RISK MANAGEMENT 

 Overview 

The Company and Consolidated Entity have exposure to the following risks from the use of financial instruments:  

•  Credit risk  

•  Liquidity risk  

•  Market risk 

This note presents information about the Company's and the Consolidated Entity's exposure to each of the above 

risks, their objectives, policies and processes for measuring and managing risk, and the management of capital. 

Further quantitative disclosures are included throughout these consolidated financial statements. The Board of 

directors has overall responsibility for the establishment and oversight of the risk management and monitors 

operational and financial risk management throughout the Consolidated Entity. Monitoring risk management includes 

ensuring appropriate policies and procedures are published and adhered to.  

The Board aims to manage the impact of short-term fluctuations on the Company's and the Consolidated Entity's 

earnings. Over the longer term, permanent changes in market rates will have an impact on earnings.  

The Company and the Consolidated Entity are exposed to risks from movements in exchange rates and interest rates 

that affect revenues, expenses, assets, liabilities and forecast transactions. Financial risk management aims to limit 

these market risks through ongoing operational and finance activities.  

Exposure to credit, foreign exchange and interest rate risks arises in the normal course of the Company's and the 

Consolidated Entity's business. Derivative financial instruments are not used to hedge exposure to fluctuations in 

foreign exchange rates. 

 

5.  REVENUE 

 

ACCOUNTING POLICY 

Income Recognition 

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the entity and the 

revenue can be reliably measured.   

The following specific recognition criteria must also be met before revenue is recognised: 

Interest 

Control of the right to receive the interest payment. 

Interest income is recognised as it accrues in the income statement using the effective interest method. 

Goods and Services Tax 

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred 

is not recoverable from the taxation authority. In these circumstances, the GST is recognised as part of the cost of 

acquisition of the asset or as part of the expense. Receivables and payables are stated with the amount of GST 

included. The net amount of GST recoverable from, or payable to, the relevant taxation authority is included as a 

current asset or liability in the balance sheet. Cash flows are included in the statement of cash flows on a gross basis. 

The GST components of cash flows arising from investing and financing activities, which are recoverable from, or 

payable to, the relevant taxation authority are classified as operating cash flows. 

 

 30 June 2023 

$ 

 30 June 2022 

$ 

Other revenue    

Interest received/receivable 2,245  106 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 
 

6.  EXPLORATION EXPENDITURE CAPITALISED 
 

ACCOUNTING POLICY  

Exploration, evaluation and development expenditure 

Exploration, evaluation and development expenditure incurred is accumulated in respect of each identifiable area of 

interest.  These costs are carried forward only if they relate to an area of interest for which rights of tenure are current 

and in respect of which: 

i) such costs are expected to be recouped through successful development and exploitation or from sale of the 

area; or 

ii) exploration and evaluation activities in the area have not, at balance date, resulted in booking economically 

recoverable reserves, and active operations in, or relating to, this area are continuing. 

Accumulated costs in respect of areas of interest which are abandoned are written off in full against profit in the year in 

which the decision to abandon the area is made. 

A regular review is undertaken of each area of interest to determine the appropriateness of continuing to carry forward 

costs in relation to that area of interest. 

Amortisation is charged against individual deposits currently based on reserve estimates.  Amortisation is not charged 

on costs carried forward in respect of areas of interest in the development phase until production commences. 

 

30 June 2023 

$ 

 30 June 2022 

$ 
 

 

 

As a result of the decline in world coal prices, Directors reassessed the carrying value of the 381Mt of proven-JORC Coal 

Resource in the Company’s accounts. In assessing the recoverable value, the Directors took into consideration the 

attributes of the coal as determined in the Aqua Terra geologist’s reports dated October 2011 and October 2012, the 

value paid for the various properties and coal resource in 2011 and the reduction in world thermal coal prices since 2011. 

From November 2011 to June 2015 thermal coal prices reduced by approximately 44%. Given the further decline in 

thermal coal prices in the 2016 financial year, so as to comply with the accounting standards in assessing the value of 

the Company’s assets, the Board further impaired the Company’s coal rights and capitalised exploration and evaluation 

expenditure to reflect this reduction as at 30th June 2016. Given the current global thermal coal prices, the Board deems 

it prudent to maintain the valuation contained in the 30th June 2016 accounts. The value of the Miller coal resource was 

previously reduced in the Company’s books in line with the decrease in world thermal coal prices. The quality of coal in 

the Company’s Shell Creek property is below that of the Miller property and accordingly, the Board had previously written 

down the coal resource in this property in its entirety.   

These coal assets have been fully impaired as at 30 June 2023 given the likely time required to realise this asset. 

During July 2018, the Company relinquished some of its leases at the Shell Creek Project, which will ensure future 

expenditure will not be necessary. County retains the BAT/Piney Creek portion of the Shell Creek area with a total JORC 

Coal Resource of 71Mt. County retains its ownership of the mineral leases at the Miller Coal Project with a total JORC 

Coal Resource of 310Mt. 

 

 

 

Coal rights, freehold property and capitalised exploration and 
evaluation expenditure - - 

 - - 

Movement   

At the beginning of reporting year - 588,210 

Foreign exchange fluctuation - 23,049 

Impairment of coal rights and freehold property - (611,259) 

At end of reporting year - - 



COUNTY INTERNATIONAL LIMITED ANNUAL REPORT 2023                                                                                          18 

 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 
 

6.  EXPLORATION EXPENDITURE CAPITALISED (continued) 
 

Valuation technique 

Impairment of coal rights and property results from a reduction in the carrying value of the Company’s exploration and 

evaluation expenditure as explained above and a reduction on the value of the Company’s freehold property. The value 

of the Company’s freehold property has been reassessed by the Directors based on existing market conditions. 

During the 2015 financial year the Company determined it had freehold land which was considered excess to the 

Company’s requirements. This land in Wyoming was previously reflected in coal rights, freehold property and capitalised 

exploration and evaluation expenditure and has been transferred to an asset held for resale. A contract for sale of this 

land was settled in August 2020. 

Exploration assets and freehold property (Note 11) held by the Company exist in markets which are not liquid. In such 

cases it is challenging to determine accurate fair values for these assets. Therefore the ultimate value which may be 

realised for such assets in future years could vary significantly from the amounts reflected in these accounts. 
 

Fair value hierarchy 

In order to arrive at the recoverable amount when impairing the non-financial assets the Directors used level 3 inputs 

such as adjusted comparable land values and adjusted commodity prices as interpreted by the Directors. The valuation 

technique is as described above. 
 

7. INCOME TAXES 
 

ACCOUNTING POLICY 

Income tax expense in the income statement for the years presented comprises current and deferred tax. Income tax is 

recognised in the income statement except to the extent that it relates to items recognised directly in equity, in which 

case it is recognised in equity. Current tax is the expected tax payable on the taxable income for the year, using tax 

rates enacted or substantially enacted at reporting date, and any adjustment to tax payable in respect of previous years.  

Deferred tax is calculated using the balance sheet method, providing for temporary differences between the carrying 

amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. Temporary 

differences are not provided for the initial recognition of goodwill and other assets or liabilities in a transaction that affects 

neither accounting nor taxable profit, or differences relating to investments in subsidiaries to the extent that it is probable 

that they will not reverse in the foreseeable future. 

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, 

based upon the laws that have been enacted at reporting date. A deferred tax asset is recognised only to the extent that 

it is probable that future taxable profits will be available against which the asset can be recognised. Deferred tax assets 

are reviewed at each reporting date and reduced to the extent that it is no longer probable that the related tax benefit 

will be recognised. Additional income taxes that arise from distribution of dividends are recognised at the same time as 

liability to pay the related dividend is recognised.  

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, 

and they relate to income taxes levied by the same tax authority on the same taxable entity or on a different tax entity 

but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be recognised 

simultaneously. 

  2023 2022 

(a) Tax expense/(benefit)  $ $ 

The prima facie income tax expense on pre-tax accounting 

(loss)/profit from operations reconciles to the income tax expense in 

the financial statements as follows:  

   

Net loss for the year  (94,684) (1,185,586) 

    

Income tax benefit calculated at 25% (2022: 25%) of loss using the 

company’s domestic tax rate. 

 (23,671) (296,397) 

Add/(less) tax effect of:    

Non-deductible expenses  - 119,486 

Other allowable items  (977) (903) 

Other temporary differences not recognised  (18,501) 170,115 

Unused tax losses not recognised as deferred tax assets  43,149 7,699 

Income tax expense/(benefit)  - - 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

 

 

7. INCOME TAXES (continued) 

 

 

 

2023 
$ 

2022 
$ 

(b) Deferred tax assets    

The following deferred tax balances at 25% (2022: 25%) have not 

been recognised: 

   

Capital losses  430,090 430,090 

Revenue losses  1,546,137 1,505,184 

Development expenditure  319,061 319,061 

Capital raising costs  - 977 

Other  1,247,803 1,407,273 

Provisions and accruals  4,539 23,040 

  3,547,630 3,685,625 
 

9. CASH AND CASH EQUIVALENTS 
 

 

 
 

ACCOUNTING POLICY 

Cash and cash equivalents comprise cash balances and call deposits with an original maturity of three months or 

less. 

 2023 
$ 

2022 
$ 

 

Cash at bank – A$ Accounts   114,891 272,160 

Cash at bank – USD Accounts   410 2,671 

   115,391 274,831 

   Cash at bank earns interest at floating rates based on daily bank deposit rate. 

 

8. LOSS PER SHARE 
 

ACCOUNTING POLICY 
 

The Consolidated Entity presents basic and diluted earnings/(loss) per share (EPS) for its ordinary shares. Basic EPS 
is calculated by dividing the net profit/(loss) attributable to equity holders of the parent for the financial year, after 
excluding any costs of servicing equity (other than ordinary shares) by the weighted average number of ordinary 
shares of the Company, adjusted for any bonus issue.  

Diluted EPS is calculated using the basic EPS earnings/(loss) as the numerator. The weighted average number of 
shares used as the denominator is adjusted by the after-tax effect of financing costs associated with the dilutive 
potential ordinary shares and the effect on revenues and expenses of conversion to ordinary shares associated with 
dilutive potential ordinary shares adjusted for any bonus issue. 

 

 

 

 

 

 

 

 

 

 

 

 

The following reflects the loss and share data used in the calculations of basic and diluted loss per share. 

  

 2023  2022 

Net loss used in calculating basic and diluted earnings per share ($94,684)  ($1,185,586) 

Diluted loss per share (cents per share) (0.46)  (5.82) 

Basic loss per share (cents per share) (0.46)  (5.82) 

Weighted average number of shares used in the calculation of basic 
and diluted loss per share*  

20,373,648  20,340,862 

Shares on issue at year end* 20,373,648  20,373,648 

Number of options on issue at year end – each option was 
exercisable at 35.34 cents per share and converted to one ordinary 
share 

- 
 

 369,270 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

 

10. TRADE & OTHER RECEIVABLES 
 

ACCOUNTING POLICY 

Trade and other receivables are stated at amortised cost less impairment losses (see accounting policy 3(c)). 
 

 

 2023 
$ 

2022 
$ 

Current   

Other receivables  6,524 7,162 

  6,524 7,162 

 

  There is no exposure to credit risk from other receivables. Other receivables are not past due and not impaired. 

 

11. ASSETS HELD FOR RESALE 
 

 

ACCOUNTING POLICY 

Non-current assets and disposal groups are classified as held for resale if their carrying amount will be recovered 

principally through a sale transaction rather than through continuing use. This condition is regarded as met only when 

the asset (or disposal group) is available for immediate sale in its present condition subject only to terms that are usual 

and customary for sales for such asset (or disposal group) and its sale is highly probable. Management must be 

committed to the sale, which should be expected to qualify for recognition as a completed sale within one year from 

the date of classification. 

When the Consolidated Entity is committed to a sale plan involving loss of control of a subsidiary, all of the assets and 

liabilities of that subsidiary are classified as held for sale when the criteria described above are met, regardless of 

whether the Consolidated Entity will retain a non-controlling interest in its former subsidiary after the sale. 

When the Consolidated Entity is committed to a sale plan involving disposal of an investment, or a portion of an 

investment, in an associate or joint venture, the investment or the portion of the investment that will be disposed of is 

classified as held for sale when the criteria described above are met, and the Consolidated Entity discontinues the use 

of the equity method in relation to the portion that is classified a held for sale. Any retained portion of an investment in 

an associate or a joint venture that has not been classified as held for sale continues to be accounted for using the 

equity method. The Consolidated Entity discontinues the use of the equity method at the time of disposal when the 

disposal results in the Consolidated Entity losing significant influence over the associate or joint venture. 

After the disposal takes place, the Group accounts for any retained interest in the associate or joint venture in 

accordance with AASB 9 unless the retained interest continues to be an associate or a joint venture, in which case the 

Consolidated Entity uses the equity method. 

Non-current assets (and disposal groups) classified as held for sale are measured at the lower of their previous carrying 

amount and fair value less costs to sell. 
 

 30 June 2023 

$ 

 30 June 2022 

$ 

   Freehold property held for sale  - - 
 

   Movement: 

At the beginning of reporting period  - 541,569 

Foreign exchange fluctuation  - - 

Disposal during the period  - (541,569) 

  - - 

 

The Board has determined that certain freehold land in Wyoming, USA would be realised as it is surplus to the 

Company’s requirements. 

The Directors revalued this land in the 2016 financial year based on their assessment of the value of nearby properties 

and after consideration of local government valuations for the parcels of land. A contract for sale of this land was 

settled in August 2020 in excess of the book value. 

The freehold land is not allocated to an operating segment. 
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FOR THE YEAR ENDED 30 JUNE 2023 

 

 

12.  PROPERTY, PLANT & EQUIPMENT 
 

ACCOUNTING POLICY 

Owned assets 

Items of property, plant and equipment are stated at cost less accumulated depreciation (see below) and impairment 

losses (see accounting policy 3(c)). An asset’s cost is determined as the consideration provided plus incidental costs 

directly attributable to the acquisition. Subsequent costs in relation to replacing a part of property, plant and equipment 

are recognised in the carrying amount of the item if it is probable that future economic benefits embodied within the 

part will flow to the Consolidated Entity and its cost can be measured reliably. All other costs are recognised in the 

income statement as incurred.  

Depreciation  

Depreciation is recognised in the income statement on a straight-line basis. Items of property, plant and equipment, 

including leasehold assets, are depreciated using the straight-line method over their estimated useful lives, taking 

into account estimated residual values. Assets are depreciated from the date of acquisition or, in respect of internally 

constructed assets, from the time an asset is completed and held ready for use. Depreciation rates and methods, 

useful lives and residual values are reviewed at each balance sheet date. When changes are made, adjustments are 

reflected prospectively in current and future financial years only. The estimated useful lives in the current and 

comparative years are as follows:  

Plant & equipment                           3 – 10 years 

 
 2023 

$ 
2022 

$ 

Cost  - - 

Less provision for depreciation   - - 

  - - 

    

Movements in the carrying amounts of plant and 

equipment during the year:    

Balance at the beginning of the year   - - 

Foreign exchange fluctuation   - - 

Depreciation expense   - - 

Carrying amount at end of year   - - 

 

 

13. TRADE & OTHER PAYABLES  
 

 

ACCOUNTING POLICY 

Trade and other payables are stated at amortised cost. 

 

Current    

Other creditors   - - 

Accruals  18,155 92,157 

  18,155 92,157 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

 

14. SHARE CAPITAL   

ACCOUNTING POLICY 

Ordinary shares 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares and 

share options are recognised as a deduction from equity, net of any income tax benefit. 

Capital management 

The Consolidated Entity’s objectives when managing capital are to safeguard its ability to continue as a going concern, 

to provide returns to shareholders, to provide benefits to other stakeholders and to maintain an optimal capital structure 

to reduce the cost of capital.  

The Board aims to maintain and develop a capital base appropriate to the Consolidated Entity. In order to maintain or 

adjust the capital structure, the Consolidated Entity can issue new shares. The Board of directors undertakes periodic 

reviews of the Consolidated Entity’s capital management position to assess whether the capital management structure 

is appropriate to meet the Consolidated Entity’s medium and long-term strategic requirements. Neither the Company 

nor any of its subsidiaries is subject to externally imposed capital requirements. There were no significant changes in 

the Consolidated Entity’s approach to capital management during the year. 

 
 

2023 
$ 

2022 
$ 

Issued and paid up capital    

20,373,648 (2022 – 20,373,648) Ordinary shares fully 
paid 

 16,821,165 16,821,165 

    

(a) Movements in paid up capital   

    

At the beginning of the reporting year  16,821,165 16,821,165 

- Issued during year   - - 

- Less costs of issue  - - 

At end of reporting year  16,821,165 16,821,165 

 

 

  (b) Movements in shares on issue    

  

 

2023 

# shares 

2022 

# shares 

At the beginning of the reporting year  20,373,648 20,373,648 

Shares issued during the year  - - 

At end of reporting year  20,373,648 20,373,648 

 

Terms and conditions of contributed equity 

Ordinary shares 

Holders of ordinary shares have the right to receive dividends as declared and, in the event of the winding up of the 
Company, to participate in the proceeds from the sale of all surplus assets in proportion to the number of and amounts 
paid up on shares held. 

Ordinary shares entitle their holder to one vote, either in person or by proxy, at a meeting of the Company. 

 

(c)  Options 

At 30th June 2023 there were no existing options on issue (2022: 369,270). In January 2023, 369,270 options expired. 

These options were exercisable at 35.34 cents each. And when exercised, entitled the holder to one ordinary share in 

the capital of County International Limited. (Refer Note 20(a) of the accounts)  
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15. RESERVES 

2023 

$ 

2022 

$ 

   

Share option reserve 482,100 482,100 

Foreign currency translation reserve 2,485,921 2,477,022 

 2,968,021 2,959,122 

 

The share option reserve records items recognised as expenses on valuation of share options issues as remuneration. 

The foreign currency translation reserve records exchange differences arising on translation of foreign controlled 

subsidiaries. 

 

16. RECONCILIATION OF CASH 
  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

(a)  Cash balances comprises cash at bank:    

        -  $A accounts   114,981 272,160 

        -  US Dollar accounts  410 2,671 

  115,391 274,831 

(b)  Reconciliation of operating loss after income tax to net cash outflow from operating activities: 

 

Net loss   (94,684) (1,185,586) 

Share option expense   - 300 

Expenditure on proposed business acquisition   - 150,954 

Loss on loan   - 88,558 

Impairment of coal rights and freehold property   - 611,259 

FX translation   8,899 (23,835) 

Effects of movement in foreign exchange   (94) - 

Change in assets/liabilities:     

(Increase)/decrease in receivables   347 1,098 

Increase/(decrease) in payables    (74,002) 69,199 

Net cash used in operating activities   (159,534) (288,053) 
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17. REMUNERATION OF AUDITORS 

 

2023 

$ 

2022 

$ 

     

Remuneration of the Company’s auditors for:      

Auditing or reviewing the financial report    8,500 8,500 

Other services    1,500 1,500 

Total auditors’ remuneration included in 

operating result 

 

  10,000 10,000 

 
 
 

18. SEGMENT REPORTING 
 

The Consolidated Entity operates only in one segment and accordingly no segment information is disclosed. 

 
 
 

 
 
 

20.  SHARE BASED PAYMENTS 

 

ACCOUNTING POLICY 

Employee Benefits  

Wages, salaries and annual leave 

Liabilities for employee benefits for wages, salaries and annual leave expected to settle within 12 months of the year 

end represent present obligations resulting from employees’ services provided up to reporting date, calculated at 

undiscounted amounts based on remuneration wage and salary rates that the Consolidated Entity expects to pay as 

at reporting date including related on-costs, such as workers’ compensation insurance and payroll tax. 

Share based payments  

The Company had granted options to certain directors and employees. The fair value of options and shares granted 

was recognised as an expense with a corresponding increase in equity. The fair value was measured at the date the 

options or shares were granted taking into account market based criteria and expensed over the vesting period after 

which the employees become unconditionally entitled to the options and shares. The fair value of the options granted 

is measured using the Black-Scholes method, taking into account the terms and conditions attached to the options. 

The fair value of the performance shares granted is measured using the weighted average share price of ordinary 

shares in the Company, taking into account the terms and conditions attached to the shares. The amount recognised 

as an expense is adjusted to reflect the actual number of options and shares that vest except where forfeiture is due 

to market related conditions. 

 
 
 
 
 
 
 
 

 19. INTEREST IN SUBSIDIARIES  

 Interests are held in the following 

 

    

        Ownership Interest 

 

Name Country of Incorporation 2023 2022 

County Coal Company LLC USA 100% 100% 

County Energy Inc. USA 100% 100% 

Clear Creek Holdings LLC USA 100% 100% 
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20.  SHARE BASED PAYMENTS (continued) 

 

(a) Shareholdings and Options and Rights Holdings held by Key Management Personnel, including options 
held in associated entities 

 

Options 

At the date of this report there are no ordinary shares of County International Limited under option (2022: 369,270). 

In January 2023, 369,2570 options expired. These options were exercisable at 35.34 cents each. Each option entitled 

the holder, when exercised, to one Share in the capital of County International Limited. Further details are below. 

     
 

Share and Option holdings 

Details of shares and options held by key management personnel (including those holding entities associated with 
Directors) are set out below.  

 

Shares held by Key Management Personnel 

 

Year ended 30 June 2023 

Directors 

Balance at 

beginning of year 

Shares 

Acquired 

Balance at 

end of year 

R. Cameron* 1,185,069 - 1,185,069 

R. Ruston 55,179 - 55,179 

N. Revell** - - - 

Total 1,367,583 - 1,367,583 

 

 

Year ended 30 June 2022 

Directors 

Balance at 

beginning of year 

Shares 

Acquired 

Balance at 

end of year 

R. Cameron* 1,185,069 - 1,185,069 

R. Ruston 55,179 - 55,179 

N. Revell** - - - 

Total 1,367,583 - 1,367,583 

 

* 930,399 shares (2022: 930,399 shares) are held by Paula Suzanne Cameron and Robert Graham Cameron ATF Cameron Family 
Superannuation Plan of which Mr Cameron is a beneficiary and 254,670 (2022: 254,670) are held directly. 

** appointed 5th August 2021 and resigned 14th October 2022. 
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20.  SHARE BASED PAYMENTS (continued) 

 

(a) Shareholdings and Options and Rights Holdings held by Key Management Personnel, including options 
held in associated entities (continued) 

 

 

Options held by Key Management Personnel  

 

Year ended 30 June 2023 

 

Directors Balance at 

beginning of 

year 

Options 

Lapsed or 

Exercised 

Balance at 

end of 

year 

Total 

Vested 

30.6.23 

Total 

Exercisable 

Total Un-

exercisable 

R. Ruston 369,270 (369,270) - - - - 

R. Cameron - - - - - - 

N. Revell* - - - - - - 

Total 369,270 (369,270) - - - - 

 

Year ended 30 June 2022 

 

Directors Balance at 

beginning of 

year 

Options 

Lapsed or 

Exercised 

Balance at 

end of 

year 

Total 

Vested 

30.6.22 

Total 

Exercisable 

Total Un-

exercisable 

R. Ruston 369,270 - 369,270 199,491 199,491 - 

R. Cameron - - - - - - 

N. Revell* - - - - - - 

Total 369,270 - 369,270 199,491 199,491 - 

 

** appointed 5th August 2021 and resigned 14th October 2022. 

 

 

(b) Options issued as Part of Remuneration for the year ended 30 June 2023 

No options (2022: Nil) were issued to directors as part of their remuneration in the current year.  

5,000,000 options were granted over unissued shares during the 2020 financial year. Options were issued to Mr 

Rodney Ruston, the Company’s Managing Director. These options had an exercise price of 3 cents per share and 

will expire on 31 January 2023. These options will vest progressively, with 1,000,000 options vesting on 1 February 

2020, a further 2,000,000 options vesting on 1 February 2021 and a further 2,000,000 options vesting on 1 February 

2022. 650,000 options were exercised in February 2021. Following consolidation of the Company’s shares in June 

2021 the number of options outstanding converted to 369,270 at an exercise price of 35.34 cents per share. These 

options expired in January 2023. 

There were no options issued to executives that were outstanding at 30 June 2023. Options issued to executives 

that were outstanding at 30 June 2022 had a weighted average exercise price of $0.3534, had a weighted average 

remaining contractual life of 1.583 years and an exercise price range of $0.3534. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

 

20.  SHARE BASED PAYMENTS (continued) 

 

(c) Employee Benefits  

At 30 June 2023, County International Limited had no employees (2022: Nil). 

 
 

21.  EVENTS SUBSEQUENT TO BALANCE DATE  
 

Directors are not aware of any matter or circumstance that has arisen since the end of the year to the date of this 

report that has significantly affected or may affect: 

(i) The operations of the company and the entities that it controls 

(ii) The results of those operations 

(iii) The state of affairs of the company in subsequent years  

 

 

22.  CONTINGENT LIABILITIES AND COMMITMENTS 
 

The Consolidated Entity is not aware of any contingent liabilities, which existed as at the end of the financial period 

or have arisen as at the date of this report other than as detailed below. 

Pursuant to the property purchase agreements in relation to the properties/leasehold coal rights acquired during the 

previous financial years, certain royalties are payable to vendors of the various properties. No royalties are payable 

at the date of these accounts. 

 
 

Exploration Commitments  2023 
$ 

2022 
$ 

Exploration commitments contracted for but not 
capitalised in the financial statements 

   

Payable:    

- Not later than 1 year  - - 

- Later than 1 year but not later than 5 years  - - 

- Later than 5 years  - - 

  - - 

 

 

23.  RELATED PARTY DISCLOSURES 
 

(a)  Ultimate Parent 

County International Limited is the ultimate Australian parent company. 

The following companies are wholly owned subsidiaries- County Energy Inc., County Coal Company LLC and Clear 

Creek Holdings LLC, all of which are incorporated in the USA.  
 

(b)  Other Related Party Transactions 

Pursuant to a property purchase agreement in relation to properties acquired in 2011 from Miller and Associates 

LLC, located in Campbell County, Wyoming, certain royalties may be payable to Miller and Associates LLC in the 

future. Miller and Associates LLC is associated with Mr Miller a director of the company. Mr Miller resigned from the 

Board on 5th August 2021.  

All the above transactions were made on normal commercial terms and conditions. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

 
 
24.  KEY MANAGEMENT PERSONNEL COMPENSATION 
 

(a)   Details of Key Management Personnel 

Directors during the year ended 30 June 2023 were: 

Robert Cameron – Non-Executive Chairman 

Rodney Ruston – Managing Director  

Nicholas Revell – Non-Executive Director (appointed 5th August 2021 and resigned 14th October 2022) 

 

 

(b) Compensation Practices and Key Management Personnel Compensation 

 
Directors’ remuneration  

The following table discloses the remuneration of Directors of the company for the years ended 30 June 2023 and 
2022, as specified for disclosure by AASB 124. The information contained in this table is audited. 

 
Short-term Benefits Post- Employment Benefits 

 

Director 

Salary 

& Fees 

Share 

Option 

Benefit Superannuation 

Termination 

Benefits Total  

Robert Cameron       

- 2023 - - - - -  

- 2022 - - - - -  

Rodney Ruston       

- 2023 - - - - -  

- 2022 - - - - -  

Nicholas Revell       

- 2023 - - - - -  

- 2022 - - - - -  

TOTAL 2023 - - - - -  

TOTAL 2022 - - - - -  

 

At 30 June 2023 the Company had no employees (2022: Nil). The key management personnel of the consolidated group 

comprise the directors. 

 
 

(c) Other Transactions and Balances with Key Management Personnel 

There were no transactions with key management personnel in the year to 30 June 2023 other than as detailed in Note 
23.  
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

 

25. FINANCIAL INSTRUMENTS 
 

Credit Risk 

ACCOUNTING POLICY 

Credit risk is the risk of financial loss to the Company or the Consolidated Entity if a customer, controlled entity or 

counterparty to a financial instrument fails to meet its contractual obligations and arises principally from the Company’s 

and the Consolidated Entity’s receivables from customers. 

Trade and other receivables 

The Company’s and Consolidated Entity’s exposure to credit risk is influenced mainly by the geographical location and 

characteristics of individual customers. The Consolidated Entity does not have a significant concentration of credit risk 

with a single customer. 

Policies and procedures of credit management and administration of receivables are established and executed at a 

regional level. In monitoring customer credit risk, the ageing profile of total receivables balances is reviewed by 

management by geographic region on a monthly basis.  

The Company and the Consolidated Entity have established an allowance for impairment that represents their estimate 

of incurred losses in respect of trade and other receivables. 

Cash and cash equivalents 

Credit risk related to balances with banks and other financial institutions is managed in accordance with approved 

Board policy.  Such policy requires that surplus funds are only invested with counterparties with a Standard and Poor’s 

rating of at least AA-.  This Note provides information regarding the credit risk relating to cash and money market 

securities based on S&P counterparty credit ratings. 

Exposure to credit risk 

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit 
risk at the reporting date was:   
 

 2023 
$ 

2022 
$ 

Cash and equivalents (AA rated) 115,391 274,831 

Other receivables 6,815 7,162 

 122,206 281,993 

 
Currency Risk 

ACCOUNTING POLICY 

The Consolidated Entity will undertake its coal exploration and development activities in US currency and be exposed 

to currency risk on the value of its exploration assets that are denominated in United States dollars (USD). 

A percentage of the Consolidated Entity's future revenues from coal exploration and development activities may be 

denominated in currencies other than AUD. Risk resulting from the translation of assets and liabilities of foreign 

operations into the Consolidated Entity's reporting currency is not hedged.   

Amounts local currency USD 

Cash and equivalents  410 

Trade payables  - 

 410 

 2022   

 
 
 

Consolidated Entity’s exposure to foreign currency (USD) risk was as follows, based upon notional amounts: 
 

2023   

Amounts local currency USD 

Cash and equivalents  2,671 

Trade payables  - 

 2,671 
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25. FINANCIAL INSTRUMENTS (continued) 

 
Currency Risk (continued) 
 

 

 

Liquidity Risk 

 ACCOUNTING POLICY 

Liquidity risk is the risk that the Consolidated Entity will not be able to meet its financial obligations as they fall due. The 

Consolidated Entity's approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient 

liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses 

or risking damage to the Consolidated Entity's reputation.  

The Consolidated Entity monitors cash flow requirements and produces cash flow projections for the short and long term 

with a view to optimising return on investments. Typically, the Consolidated Entity ensures that it has sufficient cash on 

demand to meet expected operational net cash flows for a period of at least 30 days, including the servicing of financial 

obligations. This excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such as 

natural disasters.   

 

 

 

 

 

 

 

 

 

 

 

The following significant exchange rates applied to the Company and the Consolidated Entity during the year: 

 

 Closing Rate Average Rate 

AUD = 1 2023 2022 2023 2022 

USD =  0.6620 0.6880 0.6709 0.7231 

     

Market Risk 

ACCOUNTING POLICY 

Market risk is the risk that changes in market prices such as foreign exchange rates, interest rates and equity prices 

will affect the Company's and the Consolidated Entity's net loss or the value of its holdings of financial instruments. 

The objective of market risk management is to manage and control market risk exposures within acceptable 

parameters, while optimising the return. 

 

Interest Rate Risk  

ACCOUNTING POLICY 

The Consolidated Entity is exposed to interest rate risks in Australia. See this Note for effective interest rates. 

Profile 

At the reporting date, the interest rate profile of the Company’s and the Consolidated Entity’s interest-bearing financial 

instruments was: 

Variable rate instruments 2023 
$ 

2022 
$ 

Financial assets 115,391 274,831 



COUNTY INTERNATIONAL LIMITED ANNUAL REPORT 2023     31 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE 2023 

25. FINANCIAL INSTRUMENTS (continued)

Liquidity Risk (continued) 

The following are the contractual maturities of the Consolidated Entity’s financial assets and liabilities including estimated 

interest payments. 

2023 Effective 
interest 
rate p.a. 

Carrying 
amount 

$ 

Less than 
1 year 

$ 

1-5 years 

$ 

More than 5 
years 

$ 

Cash and cash equivalents 1.26% 115,391 115,391 - - 

Other receivables 6,815 6,525 290 - 

Payables (18,155) (18,155) - - 

Total 104,051 103,761 290 - 

2022 Effective 
interest 
rate p.a. 

Carrying 
amount 

$ 

Less than 1 
year 

$ 

1-5 years 

$ 

More than 5 
years 

$ 

Cash and cash equivalents 0.25% 274,831 274,831 - - 

Other receivables 7,162 7,162 - - 

Payables (92,157) (92,157) - - 

Total 189,836 189,836 - - 

Sensitivity Analysis 

In managing interest rate and currency risks, the Consolidated Entity aims to reduce the impact of short-term fluctuations 

on the Consolidated Entity’s earnings. Over the longer term however, permanent changes in foreign exchange and 

interest rates will have an impact on the result. 

For the year ended 30 June 2023, it is estimated that a general increase of one percent in interest rates would have 

decreased the Consolidated Entity’s loss after income tax and equity by approximately $24 (2022: $24). 

It is estimated that a general increase of ten percent in the value of the AUD against the USD would have decreased the 

Consolidated Entity’s loss for the year ended 30 June 2023 by $9,259 (2022: $9,259) and increase the Consolidated 

Entity’s equity by approximately $9,259 (2022: $9,259). 

Fair Values 

The fair values of financial assets and liabilities, together with carrying amounts in balance sheet are as follows: 

Carrying 
Amount 

2023 
$ 

Fair value 
2023 

$ 

Carrying 
Amount 

2022 
$ 

Fair value 
2022 

$ 

Cash and equivalents  115,391 115,391 274,831 274,831 

Other receivables  6,815 6,815 7,162 7,162 

Trade and other payables (18,155) (18,155) (92,157) (92,157) 

Total 104,051 104,051 189,836 189,836 

Basis for determining fair values 

The following summarises the significant methods and assumptions used in estimating the fair values of financial 

instruments reflected in the table above. 
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25. FINANCIAL INSTRUMENTS (continued)

Non-derivative financial assets and liabilities 

The fair value of cash and receivables is considered to approximate their carrying amount because of their short 
maturity. Other assets are based on the assets carrying values as per the subsidiary company’s accounts, which 
approximates fair value.  

Fair value hierarchy 

There are no other financial instruments carried at fair value or valued using the following: 

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities; 

- Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 

either directly (i.e. as prices) or indirectly (i.e. derived from prices); and 

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

26. CONVERTIBLE NOTE

An unsecured convertible note of $100,000 was issued to County International Limited by Far Northern Resources 
Limited on 17th February 2021. 

This convertible note bears interest at 6% pa, with the interest payable being capitalised at the end of calendar 
month. The maturity date of the convertible note was 17th February 2022, at which time the convertible note and 
interest that accrued on it were converted into fully paid ordinary shares in Far Northern Resources Limited at a 
conversion price of $0.50 per share.
The resulting investment after conversion of the convertible note has been fully provided for, due to the proposed 
acquisition not proceeding. 
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NOTES TO THE FINANCIAL STATEMENTS 
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27.  PARENT ENTITY DISCLOSURES 

At and throughout the financial year ended 30 June 2023, the parent company was County International Limited. 

 

Result of the parent entity 2023 
$ 

2022 

$ 

Net profit/(loss) (84,681) (568,982) 

Other comprehensive income  - 

Total comprehensive income  (84,681) (568,982) 

Financial position of the parent entity at year end   

Current assets 116,095 275,068 

Total assets 116,385 275,068 

Current liabilities 18,157 92,159 

Total liabilities 18,157 92,159 

Total equity of the parent entity comprising of:   

Issued capital 16,821,165 16,821,165 

Share option reserve 482,100 482,100 

Accumulated (losses)/gains (17,205,037) (17,120,356) 

Total Equity 98,228 182,909 

 

Parent entity contingencies  

The details of all contingent liabilities and future commitments in respect to County International Limited are in Note 

22. 
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COUNTY INTERNATIONAL LIMITED  
ACN 149 136 783 

 
DIRECTORS’ DECLARATION 

 
 

The directors of the company declare that: 

   1. the financial statements and notes, as set out on pages 7 to 33 are in accordance with the Corporations Act 

2001:  

    a. comply with Accounting Standards and the Corporations Regulations 2001; and 

    b. give a true and fair view of the financial position as at 30 June 2023 and of the performance for the 

year ended on that date of the company and Consolidated Entity; 

   2. The Executive Director and Company Secretary have each declared that: 

    a. the financial records of the company for the financial year have been properly maintained in              

accordance with section 286 of the Corporations Act 2001; 

    b. The financial statements and notes for the financial year comply with the Accounting Standards; and 

    c. The financial statements and notes for the financial year give a true and fair view. 

   3. in the directors’ opinion there are reasonable grounds to believe that the company will be able to pay its 

debts as and when they become due and payable. 

 

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

 

 

 

 

 

 

    

  Robert Cameron AO 

  Chairman 

  27th October 2023 
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STIRLING INTERNATIONAL 

CHARTERED ACCOUNTANTS 

 
 

INDEPENDENT AUDITOR’S REPORT 

 

To the members of County International Limited 

 

Report on the Audit of the Financial Report 

 

Opinion 

We have audited the financial report of County International Limited (the Company) and its subsidiaries (collectively the 

Group), which comprises the consolidated statement of financial position as at 30 June 2023, the consolidated income 

statement, the consolidated statement of comprehensive income, the consolidated statement of changes in equity and 

the consolidated statement of cash flows for the year then ended, and notes to the financial statements, including a 

summary of significant accounting policies, and the directors’ declaration. 

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

i. giving a true and fair view of the Group’s financial position as at 30 June 2023 and of its financial performance 

for the year then ended; and 

ii. complying with Australian Accounting Standards and the Corporations Regulations 2001. 
 

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are 

further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are 

independent of the Group in accordance with the auditor independence requirements of the Corporations Act 2001 and 

the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 

Professional Accountants (the Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled 

our other ethical responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to the 

directors of the Company, would be in the same terms if given to the directors as at the time of this auditor’s report. 

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

Other Information  

The directors are responsible for the other information. The other information comprises the information included in the 

Group’s annual report for the year ended 30 June 2023, but does not include the financial report and our auditor’s report 

thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not express any form of 

assurance conclusion thereon. 

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent with the financial report or our knowledge obtained in the 

audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 

are required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Directors for the Financial Report 

The directors of the Company are responsible for the preparation of the financial report that gives a true and fair view in 

accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the 

directors determine is necessary to enable the preparation of the financial report that gives a true and fair view and is free 

from material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the ability of the Group to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 

unless the directors either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do 

so. 
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Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian 

Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance 

Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar2.pdf.  

 

Stirling International  

Chartered Accountants 

 

Keanu Arya 

370 Pitt Street Sydney NSW 2000 

27th October 2023 

Liability limited by a scheme approved under Professional Standards Legislation 
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AUDITOR’S INDEPENDENCE DECLARATION  

UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

TO THE DIRECTORS OF COUNTY INTERNATIONAL LIMITED 

 

 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2023 there have been: 

   i. no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 

in relation to the audit; and 

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

 

This declaration is in respect of County International Limited and the entities it controlled during the year. 

 

Stirling International 

Chartered Accountants 

 

 

 

 

Keanu Arya 

370 Pitt Street Sydney NSW 2000 

27th October 2023 

Liability limited by a scheme approved under Professional Standards Legislation 
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