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ASX and Media Release  
30 August 2021 

Strong operational result and disciplined capital management drives full-year dividend 

African mineral sands producer and developer, Base Resources Limited (ASX & AIM: BSE) (Base Resources or the Company) is pleased 
to present its results for the financial year ended 30 June 2021 (FY21) and announce a full-year dividend of AUD 4.0 cents per share, 
unfranked.  

Kwale Operations performed strongly, maintaining operational continuity throughout the year with effective controls to mitigate 
COVID-19 risks and impacts, and achieved the FY21 production guidance.  Markets for all mineral sands products were robust and saw 
demand increasing throughout the year, supporting continued price improvement for ilmenite in particular.  While zircon and rutile 
prices improved strongly toward the end of the year, the average realised price for both were in line with the prior year.   

The Toliara Project in Madagascar continues to represent a significant and attractive growth opportunity for the Company, with 
discussions with the Government of Madagascar on the fiscal terms applicable to the project and the lifting of the on-the-ground 
suspension progressing. 

Financial highlights for FY21 

• Revenue of US$198.2 million with an increase in average realised unit sales price partially offsetting lower production due to 
lower ore grade when compared to the prior year. 

• EBITDA of US$94.6 million. 
• Net profit after tax of US$11.0 million, impacted by Kenyan dividend withholding tax of US$9.0 million incurred on repatriation 

of surplus cash from operations to the Company. 
• Full repayment and early retirement of the US$75.0 million Revolving Credit Facility.  The Company is now debt free. 
• Free cashflow of US$40.0 million (operating cashflows of US$64.5 million less investing cashflows of US$24.5 million). 
• Net cash position of US$64.9 million at 30 June 2021. 

Full-year dividend of AUD 4.0 cents per share (unfranked) determined 

The Company’s capital management policy is that cash not required to meet the Company’s near-term growth and development 
requirements, or to maintain requisite balance sheet strength in light of prevailing circumstances, could be expected to be returned to 
shareholders.  With net cash of US$64.9 million at the end of the year and the timing of the Toliara Project final investment decision 
still uncertain, the Board has determined a full-year dividend of AUD 4.0 cents per share (unfranked), totalling US$34.2 million, which 
will be paid wholly from conduit foreign income.  This will bring total dividends in respect of FY21 to US$60.8 million, representing AUD 
7.0 cents per share (unfranked).  The record date for the full-year dividend is 13 September 2021 and the payment date is 29 September 
2021 – refer to Base Resources’ accompanying announcement “FY21 Full-Year Dividend – Key dates and information” for further 
information about the dividend. 

Operational highlights for FY21 

• Production of 73,248 tonnes of rutile, 317,276 tonnes of ilmenite and 27,123 tonnes of zircon from Kwale Operations. 
• Continued strengthening of demand for all products with a 21% increase in ilmenite prices. 
• Kwale Operations mine life extension opportunities progressed with the Kwale South Dune Ore Reserves estimate updated and 

the Bumamani pre-feasibility study due for release in early September. 
• Additional prospecting licence applications lodged in Kenya and Tanzania, with three of the Tanzanian licences now granted. 
• Toliara Project engineering, supplier selection, systems development and funding components all advanced. 
• Lost Time Injury Frequency Rate of zero across the group, with there being no lost time due to injury since 2014. 
• US$3.7 million invested in community and environmental programs, with an additional US$1.4 million contribution to support 

vulnerable communities in Kenya and Madagascar to navigate the impacts of the COVID-19 pandemic. 
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Managing Director of Base Resources, Tim Carstens, said: 

“Kwale Operations’ performance has been consistently strong throughout the year, meeting our FY21 production guidance.  We have 
successfully navigated our business through the challenges of COVID whilst, critically, maintaining our outstanding safety performance.  
We have made sound progress towards extending mine life with the extension to the Kwale Special Mining Lease 23 to incorporate the 
updated Kwale South Dune Ore Reserves expected shortly, the Bumamani pre-feasibility study nearing completion and prospecting 
licences secured in Tanzania.  As a group, we are pleased to be once again delivering meaningful returns to shareholders via dividends.”  

“The Toliara Project in Madagascar continues to represent a significant growth opportunity for the Company.  Positive progress was 
made in our discussions with the Government of Madagascar in relation to fiscal terms applicable to the project and we remain 
confident that acceptable terms should be able to be secured.  The process of updating the Ranobe Mineral Resources and Ore Reserves 
estimates to incorporate completed drilling work, as well as the project’s definitive feasibility study to refine and enhance outcomes, 
are well advanced and we expect to release these significant pieces of work shortly.”  

“While we remain committed to the ultimate development of the Toliara Project, and the value generation opportunity this represents 
for all stakeholders, we are close to complete with the preparatory work that makes sense for now.  We will be maintaining a high 
degree of engagement with the Government of Madagascar in seeking to secure fiscal terms and lifting of the suspension and will await 
their decision as to when they are ready to move forward with the project.  In the meantime, we hold our focus on extending the life 
of our Kwale Operations as well as actively considering wider opportunities in a sector that is continuing to evolve.” 

Investor and shareholder webcasts 

The webcasts will be hosted by Base Resources’ Managing Director, Tim Carstens, Chief Financial Officer, Kevin Balloch, and General 
Manager - Marketing, Stephen Hay, who will each also be available to answer questions following a presentation of the company’s 
results. 

Details for the webcasts are below.  Participants will be able to ask questions via the messaging function on the webcast platform or via 
the teleconference line.  Participants proposing to use the teleconference line will need to pre-register their details using the 
teleconference registration URL provided below.  Upon registering, participants will receive an email with their unique PIN and dial-in 
details so that they can join the call on the day without needing to speak with an operator.  

Asia Pacific conference call  

Date: Monday, 30 August 2021 
Time: 9.00am AWST / 11.00am AEST 
Webcast URL: https://edge.media-server.com/mmc/p/n65xjwqy 
Teleconference registration URL: https://s1.c-conf.com/diamondpass/10015903-am68s3.html 

Europe conference call  

Date: Tuesday, 31 August 2021 
Time: 5.00pm AWST / 10.00am BST  
Webcast URL: https://edge.media-server.com/mmc/p/bxeb4s8t 
Teleconference registration URL: https://s1.c-conf.com/diamondpass/10015902-s83kmw.html 

-----  ENDS  -----  

Forward looking statements 

Certain statements in or in connection with this announcement contain or comprise forward looking statements.  Such statements may 
include, but are not limited to, statements with regard to capital cost, capacity, future production and grades, sales projections and 
financial performance and may be (but are not necessarily) identified by the use of phrases such as “will”, “expect”, “anticipate”, 
“believe” and “envisage”.  By their nature, forward looking statements involve risk and uncertainty because they relate to events and 
depend on circumstances that will occur in the future and may be outside Base Resources’ control.  Accordingly, results could differ 
materially from those set out in the forward-looking statements as a result of, among other factors, changes in economic and market 
conditions, success of business and operating initiatives, changes in the regulatory environment and other government actions, 

https://shared.outlook.inky.com/link?domain=edge.media-server.com&t=eyJ0eXAiOiJKV1QiLCJhbGciOiJFUzI1NiJ9.eJx1UN1ugjAUfpdeOyAYFseVMc6FROuFE4SQkAM9KqUFbYt_y9597QPs7iTf__khBkG2jMSk7Y0CNpCJu1D1IEh8BKFxQtDC_DgKgWpeg0aFehhVg9prBunBaDXO4R9oVNaJnI256Lj0Sx_ZCT2JrIU3y7-hctTSl7Ip_Uvp9-_Rg9-vT6vc7knc29gJMWeFYCqBN7Rmge3oAiGLgkauuvr5ca3DVK_lirPD4lx3i2lxoMFa0lu9m01plkSbLyryMAmLLA8LmXb59-djs0xFLvNXkaXtdtkFdDd7UG65fP_a8FOw5snLDbA1K5TQigoYswu1-8eAwoNmvEA_v6M2bgT5_QPA8nMS.MEYCIQDZep_oIg0SYpShLaxBbeNmggCPLE8Wx_yxOUcdnxYtcQIhALAzmelM-_THYpIVG1UuG_XgrTTIrAYFrXcoeowizA9S
https://shared.outlook.inky.com/link?domain=edge.media-server.com&t=eyJ0eXAiOiJKV1QiLCJhbGciOiJFUzI1NiJ9.eJx1UN1ugjAUfpdeOyAYFseVMc6FROuFE4SQkAM9KqUFbYt_y9597QPs7iTf__khBkG2jMSk7Y0CNpCJu1D1IEh8BKFxQtDC_DgKgWpeg0aFehhVg9prBunBaDXO4R9oVNaJnI256Lj0Sx_ZCT2JrIU3y7-hctTSl7Ip_Uvp9-_Rg9-vT6vc7knc29gJMWeFYCqBN7Rmge3oAiGLgkauuvr5ca3DVK_lirPD4lx3i2lxoMFa0lu9m01plkSbLyryMAmLLA8LmXb59-djs0xFLvNXkaXtdtkFdDd7UG65fP_a8FOw5snLDbA1K5TQigoYswu1-8eAwoNmvEA_v6M2bgT5_QPA8nMS.MEYCIQDZep_oIg0SYpShLaxBbeNmggCPLE8Wx_yxOUcdnxYtcQIhALAzmelM-_THYpIVG1UuG_XgrTTIrAYFrXcoeowizA9S
https://shared.outlook.inky.com/link?domain=s1.c-conf.com&t=eyJ0eXAiOiJKV1QiLCJhbGciOiJFUzI1NiJ9.eJxlT01vwjAU-y85Qz9hgp4Q2kBMtNUGrLSqhF6ToDYkTZekMJj235fuuptlP9vP38hQEA1BEWpao4BINBoQVS1wFJ2BazpC1Mryofuuk8oscC1VrzFw7mAp7P3g_kf2yvpRbUyno9ItXe07eIxlex700iUNCNmSDrQuXd_z_OncC8cgnmY6dGojuI1IDyhqe85HyNSKgjlxeqU21bcvDp2QTT0sVpfqPv-sgg-9FStGjsu6uizD4ph4W5Fcq928Lp7fbrF4Zek6YTnLvWL9EubZJoz3q0uSxUG8fhdFdpiku9lXwjaTZI-DdJ_ftwwHwxJN1YkKaPgJCFFUa9vNJOUO4L6DdnGj2vyt_vkFv1RwPQ.MEUCICkjYsi9uN5KO6_-Cr3owHbdViOsc8hSSfzZSqMKhaG8AiEAg3nCralCd2Ebwt6k2-2pEWPEWxkEx5yhpifZ9uAvV2c
https://shared.outlook.inky.com/link?domain=s1.c-conf.com&t=eyJ0eXAiOiJKV1QiLCJhbGciOiJFUzI1NiJ9.eJxlT01vwjAU-y85Qz9hgp4Q2kBMtNUGrLSqhF6ToDYkTZekMJj235fuuptlP9vP38hQEA1BEWpao4BINBoQVS1wFJ2BazpC1Mryofuuk8oscC1VrzFw7mAp7P3g_kf2yvpRbUyno9ItXe07eIxlex700iUNCNmSDrQuXd_z_OncC8cgnmY6dGojuI1IDyhqe85HyNSKgjlxeqU21bcvDp2QTT0sVpfqPv-sgg-9FStGjsu6uizD4ph4W5Fcq928Lp7fbrF4Zek6YTnLvWL9EubZJoz3q0uSxUG8fhdFdpiku9lXwjaTZI-DdJ_ftwwHwxJN1YkKaPgJCFFUa9vNJOUO4L6DdnGj2vyt_vkFv1RwPQ.MEUCICkjYsi9uN5KO6_-Cr3owHbdViOsc8hSSfzZSqMKhaG8AiEAg3nCralCd2Ebwt6k2-2pEWPEWxkEx5yhpifZ9uAvV2c
https://shared.outlook.inky.com/link?domain=edge.media-server.com&t=eyJ0eXAiOiJKV1QiLCJhbGciOiJFUzI1NiJ9.eJx1UN1ugjAUfpdeOyA4E8aVMc7FBPDCCUJIyCk9yk8Lri3Muezd1z6Adyf5_s8v0QiiZSQk7aAlsJEs7IVyAE7CC3CFC4IG7i4T5yjXFBRKVOMka1ROPQoHJqOxDk-gSRon0mh9U2Hpli6yKzoCWQsvhj-jtNTSFaIu3Vvp0jvSVxVoozycSDiY2AXRjUTQFccZjZlnOtpAyFZeLXY9_Xn7on6qIrHr2HnT0H6zLM6JF4lkpsdgmWT7VfyR8Nzf-0WW-4VI-_zz_R5vU56L_FFkaXvY9l5yDO5JZ7jd6RF3Vy_q9g87wNSsUEDLK2DMLFT2HyNyB-rpBsP6G5W2I8jfP6Vvcuo.MEQCIFlwnk-1p0ketHWuJGFkt-B5k5iIbp9f3VP2dBetjWLtAiBJou6gbENj-V5oJwoDiLjDlO0HNepvz4IYuxOkagJwjw
https://shared.outlook.inky.com/link?domain=s1.c-conf.com&t=eyJ0eXAiOiJKV1QiLCJhbGciOiJFUzI1NiJ9.eJxlT8tuwjAQ_BefIS9AgpwQQkhU4EglPBpFQo5t5DjeOLUdoFT99zq99jaa2ZnZ-UaOE6gZSlHdOkOYRqMBcdMShdIbUZaPEPeyftm-67RxSyq06S0lSgVUg78f3P_I3ng_Es51Ni3DMrRxQMdUt7dBL0NWE9At64i1ZRhHUTxbRMnYzicNPALhQPmI7IjStldqhJwwnLir4nfuU2P_4tBJzrOIwqapvhafVXKyO9hIdlmJqllNiguOdoDv1WEB-_OpLvJ3wFIAhgJwfoz3r-0zW79JnJwgy5nI1kwWh_kTy-0U5zTJ8o_pTjavYYnl5sqB1OpKGDPcWt8tNVcBoX1H2uWDW_e3-ucXXs1x1Q.MEUCIEzHPibS6gcTd1ZDsycg3RJt41GfTYZWSTCInOlFrkHCAiEAlWCHT7kGQV45f3s8o2Mm1xrqKIDk8zNLo1ZxKcOyAmA
https://shared.outlook.inky.com/link?domain=s1.c-conf.com&t=eyJ0eXAiOiJKV1QiLCJhbGciOiJFUzI1NiJ9.eJxlT8tuwjAQ_BefIS9AgpwQQkhU4EglPBpFQo5t5DjeOLUdoFT99zq99jaa2ZnZ-UaOE6gZSlHdOkOYRqMBcdMShdIbUZaPEPeyftm-67RxSyq06S0lSgVUg78f3P_I3ng_Es51Ni3DMrRxQMdUt7dBL0NWE9At64i1ZRhHUTxbRMnYzicNPALhQPmI7IjStldqhJwwnLir4nfuU2P_4tBJzrOIwqapvhafVXKyO9hIdlmJqllNiguOdoDv1WEB-_OpLvJ3wFIAhgJwfoz3r-0zW79JnJwgy5nI1kwWh_kTy-0U5zTJ8o_pTjavYYnl5sqB1OpKGDPcWt8tNVcBoX1H2uWDW_e3-ucXXs1x1Q.MEUCIEzHPibS6gcTd1ZDsycg3RJt41GfTYZWSTCInOlFrkHCAiEAlWCHT7kGQV45f3s8o2Mm1xrqKIDk8zNLo1ZxKcOyAmA
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fluctuations in product prices and exchange rates and business and operational risk management.  Subject to any continuing obligations 
under applicable law or relevant stock exchange listing rules, Base Resources undertakes no obligation to update publicly or release any 
revisions to these forward-looking statements to reflect events or circumstances after today's date or to reflect the occurrence of 
unanticipated events. 

 

For further information contact:  
James Fuller, Manager - Communications and Investor Relations 
Base Resources 
Tel: +61 (8) 9413 7426  
Mobile: +61 (0) 488 093 763 
Email: jfuller@baseresources.com.au   

UK Media Relations 
Tavistock Communications 
Jos Simson and Gareth Tredway 
Tel: +44 (0) 207 920 3150 
 

 

This release has been authorised by the Board of Base Resources. 

About Base Resources 

Base Resources is an Australian based, African focused, mineral sands producer and developer with a track record of project delivery 
and operational performance.  The Company operates the established Kwale Operations in Kenya and is developing the Toliara 
Project in Madagascar.  Base Resources is an ASX and AIM listed company.  Further details about Base Resources are available at 
www.baseresources.com.au. 
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