






  
 

 

 
 

 

Independent auditor’s report (based on International Financial 
Reporting Standards) 
To the shareholders of Antipodes Gold Limited (formerly Glass Earth Gold Limited) 
We were engaged to audit the accompanying consolidated financial statements of Antipodes Gold Limited 
(formerly Glass Earth Gold Limited) (''the company'') and the group, comprising the company and its 
subsidiaries, on pages 7 to 36, which comprise the statements of financial position as at 31 December 2013 
and 31 December 2012, the statements of profit or loss and other comprehensive income, changes in equity 
and cash flows for the years then ended, and notes, comprising a summary of significant accounting policies 
and other explanatory information.  
 
Management’s Responsibility for the Consolidated Financial Statements 
 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with International Financial Reporting Standards, and for such internal control as management 
determines is necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error.  
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on these consolidated financial statements based on conducting the 
audit in accordance with Canadian Generally Accepted Auditing Standards.  Because of the matter described 
in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain sufficient appropriate 
audit evidence to provide a basis for an audit opinion.  
  
Basis for Disclaimer of Opinion 
 
As described in Note 3, the going concern basis of preparation has not been applied in preparing the 
consolidated financial statements.  The group holds exploration permits that are stated at a value of $2,034,000 
in the balance sheet.  Since the use of the going concern assumption is not applied, these assets should be 
stated at their recoverable amount which is fair value less cost to sell.  Due to the specialised nature of these 
assets the company has estimated the adjustment required to recognise these assets at fair value less cost based 
on severely limited information.  We were also unable to obtain sufficient appropriate audit evidence to 
support the carrying value of these assets as stated in the balance sheet at year end. 
 
Disclaimer of Opinion  
 
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we have 
not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.  
Accordingly, we do not express an opinion on the consolidated financial statements on pages 7 to 36. 
 
Emphasis of Matter 
 
We draw attention to Note 3 to the consolidated financial statements which describes that the going concern 
basis of preparing the consolidated financial statements has not been used because the group incurred a net 
loss of $14,885,000 during the year ended 31 December 2013, has a working capital deficit of $1,648,000 and 
an accumulated deficit $38,732,000 as at that date, and that the group has been unable to obtain sufficient 
financing resources to allow the group to continue in operational existence for the foreseeable future.  
 
 
 
 
30 April 2014 
Wellington, New Zealand 



  
 

 

 
 

Independent auditor’s report (based on New Zealand 
Generally Accepted Accounting Practice) 
To the shareholders of Antipodes Gold Limited (formerly Glass Earth 
Gold Limited) 
Report on the company and group financial statements 
We have been engaged to audit the accompanying financial statements of Antipodes Gold 
Limited (formerly Glass Earth Gold Limited) (''the company'') and the group, comprising the 
company and its subsidiaries, on pages 7 to 36. The financial statements comprise the 
statements of financial position as at 31 December 2013, the statements of comprehensive 
income, changes in equity and cash flows for the year then ended, and a summary of 
significant accounting policies and other explanatory information, for both the company and 
the group. 

Directors' responsibility for the company and group financial statements 

The directors are responsible for the preparation of company and group financial statements 
in accordance with generally accepted accounting practice in New Zealand that give a true 
and fair view of the matters to which they relate, and for such internal control as the directors 
determine is necessary to enable the preparation of company and group financial statements 
that are free from material misstatement whether due to fraud or error. 

Auditor’s responsibility 

Our responsibility is to express an opinion on these company and group financial statements 
based on conducting the audit in accordance with International Standards on Auditing (New 
Zealand). Because of the matter described in the Basis for Disclaimer of Opinion paragraph, 
however, we were not able to obtain sufficient and appropriate audit evidence to provide a 
basis for an audit opinion. 

Our firm has also provided other services to the company and group in relation to taxation 
services. Subject to certain restrictions, partners and employees of our firm may also deal with 
the company on normal terms within the ordinary course of trading activities of the business 
of the company. These matters have not impaired our independence as auditor of the 
company. The firm has no other relationship with, or interest in, the company and group. 

Basis of disclaimer of Audit Opinion 

An audit would ordinarily involve performing procedures to obtain audit evidence about the 
amounts and disclosures in the company and group financial statements. The procedures 
selected would ordinarily depend on the auditor’s judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. In 
making those risk assessments, the auditor considers internal control relevant to the 
company’s preparation of the financial statements that give a true and fair view of the matters 
to which they relate in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
company's internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates, as well as evaluating 
the presentation of the financial statements. 



 
  
 

 

 

As described in Note 3, the going concern basis of preparation has not been applied in 
preparing the financial statements.  The group holds exploration permits that are stated at a 
value of $2,034,000 in the balance sheet.  Since the use of the going concern assumption is 
not applied, these assets should be stated at their recoverable amount which is fair value less 
cost to sell.  Due to the specialised nature of these assets the company has estimated the 
adjustment required to recognise these assets at fair value less cost based on severely limited 
information.  We were also unable to obtain sufficient appropriate audit evidence to support 
the carrying value of these assets as stated in the balance sheet at year end. 

Disclaimer of Audit Opinion 

Because of the significance of the matter described in the Basis for Disclaimer of Opinion 
paragraph, we have not been able to obtain sufficient and appropriate audit evidence to a basis 
for an audit opinion.  Accordingly, we do not express an opinion on the financial statements 
on pages 7 to 36. 

Emphasis of matter 

We draw attention to Note 3 to the financial statements which describes that the going 
concern basis of preparing the financial statements has not been used because the group 
incurred a net loss of $14,885,000 during the year ended 31 December 2013, has a working 
capital deficit of $1,648,000 and an accumulated deficit $38,732,000 as at that date, and that 
the group has been unable to obtain sufficient financing resources to allow the group to 
continue in operational existence for the foreseeable future.  

Report on other legal and regulatory requirements 

In accordance with the requirements of sections 16(1)(d) and 16(1)(e) of the Financial 
Reporting Act 1993, we report that: 

• Except for the matters described in our audit report, we have obtained all the information 
and explanations that we have required; and 

• in our opinion, proper accounting records have been kept by Antipodes Gold Limited 
(formerly Glass Earth Gold Limited) as far as appears from our examination of those 
records. 

 

 
 
 
30 April 2014 
Wellington 

 
































































