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DARTMININGNL

DART MINING LODGES ANNUAL
FINANCIAL RESULTS TO 30 JUNE 2011

73% of total company expenditure spent on exploration
Opening cash at bank 30 June 2010 — $1.186 million
Closing cash at bank 30 June 2011 — $1.096 million
$2.026 million capital raised in the financial year
Exploration expenditure $1.534 million

Dart Mining NL lodged its audited accounts today for the financial year ending 30
June 2011, well ahead of the ASX deadline of 30 September 2011. “Dart Mining
has had a very productive financial year spending approximately $1.5 million on
exploration including two diamond drilling programs at Unicorn,” said Lindsay
Ward, Managing Director of Dart Mining.

The Company ended the financial year with approximately $1.1 million cash,
having raised $2.0 million through the financial year to support exploration.

Dart Mining continues to maintain a very lean corporate structure in line with its
imperative to devote expenditure on exploration.

Dart Mining will be bringing its 2011 AGM forward by a month to October.
Shareholders will be updated sooner on progress with the maiden JORC inferred
resource for Unicorn and preliminary metallurgical testing currently being carried
out. These will confirm likely recoveries of Molybdenum (Mo) + Copper (Cu) +
Silver (Ag) from crushing and processing ore should the project move to mining.

About Molybdenum

Molybdenum is both a traditional and new age / future metal with unique characteristics. Its
primary use is as an essential metal in the manufacture of steel where it adds strength,
hardness and toughness as well as increasing steels resistance to corrosion. Molybdenum
also has a range of chemical uses including acting as s a catalyst to remove impurities,
including sulphur, during crude oil production. Molybdenum is also used in the paint and
plastics industry.

Molybdenum has a growing use in the renewable energy sector where it is used in the
manufacture of solar panels and has a potential use as the electrode plate for the separation
of hydrogen and oxygen to produce hydrogen energy. Molybdenum is also used in nano
technologies to make electrical goods smaller.

The world demand for Molybdenum is growing at approximately 5% per year. Molybdenum is
traded on the LME and is currently priced at approximately $US$36,000 per tonne being
approximately four times that of copper at approximately US$8800 per tonne with silver at
approximately US$38 / oz.

About Dart Mining

Dart Mining NL, a Victoria-based exploration company, has discovered a new mineralised
province hosting molybdenum - copper — silver (Mo-Cu-Ag) mineralised porphyry intrusives.
The province occurs within the Lachlan Fold Belt near Corryong in north east Victoria. The
Lachlan Fold Belt is a proven host of substantial porphyry hosted mines including North
Parkes, Cadia and Ridgeway. Dart also has a number of other very prospective porphyry
intrusives as well two gold projects including Mountain View where drilling identified high-grade
gold along a 150 metre strike with results including 6m @ 7.8 g/t Au (including 2m @ 19.3 g/t
Au) and 4m @ 8.72 g/t Au (including 1Tm @ 18.75 g/t Au)as well as the Fairleys disseminated
gold prospect where drilling has confirmed the presence of a very large (up to 22 metres in
width) disseminated sulphide related gold system.
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DART MINING NL
ABN 84 119 904 880

DIRECTORS’ REPORT

Your directors submit herewith their report for the year ended 30 June 2011.

Directors

The names and details of the Company’s directors in office during the financial year and until the date of this report are as
follows. Directors were in office for this entire period unless otherwise stated.

Names, qualifications, experience and special responsibilities

Christopher J Bain
Chairman

Appointed 26 May 2006

And Interim Chief Executive
Officer 1 June 2010 to 30 April
2011

Lindsay J Ward
Managing Director and
Chief Executive Officer
Appointed 28 April 2011

Dean G Turnbull
Executive Director
Appointed 26 May 2006

Chris Bain is a geologist and mineral economist. He has over 30 years experience in
resources having worked in underground mine geology in Mtlsa and Tasmania and
exploration around Broken Hill. Since joining the finance sector he has been
instrumental in mining project divestitures and acquisitions, evaluations and valuations,
capital raisings including several initial public offerings and ASX listings. Chris is
currently Chief Investment Officer of Phillip Resources Fund and a member of the
Australasian Institute of Mining and Metallurgy and the Australian Institute of Company
Directors.

Mr Bain is currently a member of the Audit and Risk Management Committee.

Other current directorships of listed companies
None.

Former directorships of listed companies in last three years
None.

Lindsay Ward is a an experienced senior executive having worked in a broad range of
industries including ports, mining, mineral processing, rail haulage, electricity generation,
transport and logistics at both General Manager and CEO level. Prior to joining Dart
Mining, Lindsay was General Manager - Patrick Ports and Pacific National Bulk Rail, a
business unit of Asciano Ltd. As an integral part of this role, Lindsay was also the CEO
of the Port of Geelong. Before joining Patrick, Lindsay was General Manager Production
- Yallourn Energy, a Victorian based integrated mine and power generator.

Lindsay started his career in the Mining Industry, spending 15 years working with various
mining companies in WA, Queensland NSW and Victoria in roles ranging from Mining
Engineer through to Mine Manager and has

experience in gold and base metals exploration as well as a detailed knowledge of the
Victorian approvals process.

Mr Ward is currently a member of the Audit and Risk Management Committee.

Other current directorships of listed companies
None.

Former directorships of listed companies in last three years
None.

Dean Turnbull is a geology graduate from the Bendigo College of Advanced Education
and has a Postgraduate Honours degree in geology from the Key Centre For Ore Deposit
and Exploration Studies (CODES) at the University of Tasmania. Dean is an exploration
and mine geologist specialising in 3D geological and structural modelling, working on
detailed geological models for many Victorian mining centres. Positions previously held
have spanned the spectrum from leading grass roots green fields exploration to multi-rig
Resource/Reserve drill outs and resource estimations on large scale underground mining
projects. Dean was instrumental in the discovery and subsequent exploration of the
Unicorn Porphyry Mo — Cu — Ag project and has built a knowledge base in porphyry
systems. Dean is a member of Australian Institute of Geoscientists.

Mr Turnbull is currently a member of the Audit and Risk Management Committee.

Other current directorships of listed companies
None.

Former directorships of listed companies in last three years
None.
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Stephen G Poke
Non-Executive Director
Appointed 15 June 2006

Richard G Udovenya
Non-Executive Director
Appointed 15 June 2006

Bernhard R Hochwimmer
Executive Director
Appointed 26 May 2006
Resigned 30 May 2011

Company Secretary

Andrew Draffin
Appointed 1 June 2010

Stephen Poke has over 30 years of hands on, technical and management experience in the
drilling services sector. Stephen has been involved in and managed some of Australia’s
largest drilling programs and has held executive positions with both local and multi-
national drilling companies. Stephen is currently Managing Director of E-Drill, a leading
Australian exploration drilling company with drills operating along the Eastern Seaboard
and within Tasmania.

Mr Poke is currently chairman of the Audit and Risk Management Committee.

Other current directorships of listed companies
None.

Former directorships of listed companies in last three years
None.

Richard Udovenya is a member of the law firm ResourcesLaw International, the legal
advisers to Dart Mining NL. He has over 25 years’ legal experience in Australia and
New Zealand and holds a Bachelor of Laws, a Bachelor of Commerce and a Graduate
Diploma in Applied Finance and Investment (SIA). Richard is also a Fellow of the
Financial Services Institute of Australia and a Member of both the Australasian Institute
of Mining and Metallurgy and the Australian Institute of Company Directors. Richard’s
focus is in the corporate, corporate governance and commercial law areas. He is a
director of, and legal advisor to, a number of Australian and international companies, and
has advised, and continues to advise, on resource projects in Australia, Africa and South
America.

Other current directorships of listed companies
None.

Former directorships of listed companies in last three years
Uranex NL (ACN 115 111 763) 30 November 2007 to 27 August 2010

Bernhard Hochwimmer graduated from The University of New England, BSc, 1978, with
multidisciplinary double majors in zoology, biochemistry and ecology, and from The
University of Tasmania, 1980 with a geology double major. Bernhard has twenty five
years’ industrial experience as a geo-scientist with integrated multidisciplinary training
and experience in Engineering Geology and Medical Geology. Bernhard has been
involved in multiple discoveries including gold, as well as heavy minerals; rare earths;
silica and diatomite reserves for Westralian Sands Ltd (now Iluka). He has published
definitive works in both heavy mineral deposit genesis and medical geology. Bernhard is
a member of Australian Institute of Geoscientists, and the International Medical Geology
Society.

Other current directorships of listed companies
None.

Former directorships of listed companies in last three years
None.

Andrew Draffin is a partner of the accounting firm Draffin Walker & Co. He holds a Bachelor of Commerce and is a
member of the Institute of Chartered Accountants in Australia. Andrew is a director and Chief Financial Officer of both
listed and private companies across a broad range of industries. His focus is on financial reporting, treasury management,
management accounting and corporate services, areas where he has gained experience over 15 years. Andrew is also a
long serving member of a Finance Committee for a not for profit industry association in Victoria.
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DART MINING NL
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DIRECTORS’ REPORT

Shareholdings of directors and other key management personnel

The interests of each director and other key management personnel, directly and indirectly, in the shares and options of
Dart Mining NL at the date of this report are as follows

Director Ordinary shares Options over ordinary Options over ordinary

shares (listed) shares(unlisted)
C J Bain 1,628,332 75,000 1,000,000
D G Turnbull 4,700,000 22,500 1,000,000
S G Poke 3,856,666 42,033 1,000,000
R G Udovenya 378,500 19,250 1,000,000

Corporate information
Corporate structure

Dart Mining NL is a company limited by shares that is incorporated and domiciled in Australia. Dart Mining NL has
prepared a consolidated financial report incorporating Dart Resources Pty Ltd, which it controlled during the financial
year and which is included in the financial statements.

Principal activities

The principal activity of the Company during the financial year was exploration for base metals and gold in North-east
Victoria.

Employees

The Company employed 8 employees as at 30 June 2011 (2010: 4 employees).

Consolidated results

The loss for the consolidated entity after income tax was $526,388 (2010: $844,916 ).

Dividend

No dividends in respect of the current financial year have been paid, declared or recommended for payment.
Operating and financial review

Group overview

Dart Mining NL was established in May 2006 for the purpose of exploring for and developing base metals and gold
properties in north-east Victoria and southern New South Wales.

Exploration overview

Please refer to the Exploration Report for details of exploration activities undertaken during the financial year.
Financial overview

Operating results for the year

The loss for the consolidated entity after income tax was $526,388 (2010: $844,916). This result is consistent with

expectations of costs associated with the exploration programme and reflected:

e costs associated with managing the exploration program; and

e corporate overheads associated with statutory and regulatory requirements as a consequence of being listed on the
Australian Securities Exchange.

Review of financial position

During the year, the Company continued its exploration programme in north-east Victoria. At the end of the financial year,
a proportion of the funds raised during and in prior financial years were held by the Company as cash investments for use
in future financial periods. The Company strives to maximise the return on these funds for exploration purposes by
investing surplus funds and minimising expenditure on corporate overheads.

Cash flows

The cash flows of the Company consist primarily of payments to employees and suppliers for exploration activities on
tenements held; and the maintenance of the corporate head office which manages existing projects as well as costs
involved in investigating new exploration opportunities.
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DIRECTORS’ REPORT

Capital raising and capital structure

During the year under review, the Company raised $1,828,180 (net of capital raising costs) through the issue of
31,169,232 ordinary shares (2010: $2,561,792).

Summary of shares and options on issue

At 30 June 2011 the Company has 119,838,316 ordinary shares, 15,584,621 listed options and 5,000,000 unlisted
options on issue. Details of the options are as follows:

Number of shares

Issuing entity under option Class of shares Exercise price Expiry date
Dart Mining NL 5,000,000 Ordinary 15 cents 31 December 2013
Dart Mining NL 15,584,621 Ordinary 10 cents 31 December 2011

There were no shares issued during or since the end of the financial year as a result of the exercise of options.

During the financial year, the following options were granted to directors of the Company:

Director Number of options Issuing entity ~ Number of ordinary

granted shares under option
C]J Bain 1,000,000 Dart Mining NL 1,000,000
B R Hochwimmer (resigned 31 May 2011) 1,000,000 Dart Mining NL 1,000,000
D G Turnbull 1,000,000 Dart Mining NL 1,000,000
S G Poke 1,000,000 Dart Mining NL 1,000,000
R G Udovenya 1,000,000 Dart Mining NL 1,000,000

Significant changes in the state of affairs

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

Significant events after the balance date

There has been no matter or circumstance since 30 June 2011 which has significantly affected or may significantly affect
the operations of the consolidated entity, the results of those operations or the state of affairs of the consolidated entity in
subsequent financial years.

Future developments

The Board of Directors intends to continue with the exploration of the Company’s tenements and project generation for
base metals and gold targets in north-east Victoria as outlined in the prospectus dated 14 March 2007. Further details of
the Company’s prospects are included in the Exploration Report.

As the Company is listed on the Australian Securities Exchange, it is subject to the continuous disclosure requirements of
the ASX Listing Rules which gequire immediate disclosure to the market of information that is likely to have a material
effect on the price or value of Dart Mining NL’s securities.

Environmental regulation

The economic entity holds participating interests in a number of exploration tenements. The various authorities granting
such tenements require the tenement holder to comply with the terms of the grant of the tenement and all directions given
to it under those terms of the tenement. There have been no known breaches of the tenement conditions, and no such
breaches have been notified by any government agencies during the year ended 30 June 2011.

Directors’ meetings

The Board of Directors established the Audit and Risk Management Committee on 9 May 2007. The charter for the Audit
and Risk Management Committee was adopted on 12 July 2007. The members of the committee consist of Stephen Poke
(Chairman), Chris Bain, and Dean Turnbull.
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DIRECTORS’ REPORT

The number of directors’ meetings held during the year and the numbers of meetings attended by each director were as
follows:

Board of directors Audit and Risk Management Committee
Entitled to Entitled to
Directors Held attend Attended Held attend Attended
C J Bain 10 10 10 2 2 2
B R Hochwimmer 10 8 6 - - -
D G Turnbull 10 10 10 2 2 2
S G Poke 10 10 8 2 2 2
R G Udovenya 10 10 10 - - -
L J Ward 10 3 3 - - -

Non-audit services

The directors are satisfied that the provision of non-audit services, during the year by the auditor (or by another person or
firm on the auditor’s behalf) is compatible with the general standards of independence for auditors imposed by the
Corporations Act 2001.

Auditor independence declaration

A copy of the auditor’s independence declaration under s.307C of the Corporation Act 2001 in relation to the audit of the
full year is included in this report.
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DART MINING NL
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DIRECTORS’ REPORT

REMUNERATION REPORT - AUDITED

This remuneration report, which forms part of the directors’ report, sets out information about the remuneration of the
Group’s directors and other key management personnel for the financial year ended 30 June 2011. The prescribed details
for each person covered by this report are detailed below.

Details of directors and other key management personnel

Directors and other key management personnel of the Company during and since the end of the financial year are as
follows:

Directors

C J Bain

L J Ward (appointed 28 April 2011)

B R Hochwimmer (resigned 30 May 2011)
D G Turnbull

S G Poke

R G Udovenya

Remuneration philosophy

The Board of Directors of Dart Mining NL is responsible for determining and reviewing compensation arrangements for
the directors, the chief executive officer and other key management personnel. The Board’s remuneration policy is to
ensure that the remuneration package properly reflects the person’s duties and responsibilities, with the overall objective
of ensuring maximum stakeholder benefit from the retention of a high quality board and executive team. Such officers are
given the opportunity to receive their base emolument in a variety of forms, including cash and fringe benefits such as
motor vehicles. 1t is intended that the manner of payment chosen will be optimal for the recipient without creating undue
cost to the company.

To assist in achieving these objectives, the Board intends to link the nature and amount of directors’ and other key
management personnel’s emoluments to the Company’s financial and operational performance. It is the Board’s policy
that employment contracts are entered into with all senior executives. At the date of this report, executive remunerations
are set at levels approved by the Board. The Board has granted these guaranteed levels of remuneration which are not
dependent on performance in order to ensure the Group’s ability to retain quality personnel during its infancy.

The Group’s earnings and movements in shareholders’ wealth since listing to 30 June 2011 is detailed in the following

table:
30 June 2011 30 June 2010 30 June 2009 30 June 2008 30 June 2007

Revenue $42,893 $16,679 $106,379 $186,684 $76,998
Net loss after tax ($526,388) ($844,916)  ($1,146,803) ($755,721) ($101,074)
Share price at start of year or period 11c 8c 18c 2lc 17¢
Share price at end of year 6¢c l1c 8c 18c 21c
Dividends - - - - -
Basic earnings per share 0.51)c (1.32)c - (2.62) (1.77)c . (1.28)
Diluted earnings per share 0.51) (1.32)c (2.62)c (1.77)c (1.28)c

Employment Agreements are entered into with Executive Directors and Specified Executives. Employment contract with
one Executive Director is terminable by either party by giving three months’ notice. Service Agreement with a Specified
Executive is terminable by the Company by giving six months’ notice or by the Executive by giving three months’ notice.

Remuneration structure

In accordance with best practice corporate governance, the structure of non-executive and executive director remuneration
is separate and distinct.
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DIRECTORS’ REPORT

Non-executive director remuneration
Objective

The Board seeks to set aggregate remuneration at a level which provides the Company with the ability to attract and retain
directors of the highest calibre, whilst incurring a cost which is acceptable to shareholders.

Structure

The Constitution and the ASX Listing Rules specify that the aggregate remuneration of non-executive directors shall be
determined from time to time by a general meeting. An amount not exceeding the amount determined is then divided
between the directors as agreed. The latest determination was in the constitution adopted on 22 June 2006 which approved
an aggregate remuneration of $200,000 per year.

The amount of aggregate remuneration sought to be approved by shareholders and the manner in which it is apportioned
amongst directors is reviewed annually. The Board considers advice from external consultants as well as the fees paid to
non-executive directors of comparable companies when undertaking the annual review process.

Each non-executive director receives a fee for being a director of the Company. Directors who are called upon to perform
extra services beyond the director’s ordinary duties may be paid additional fees for those services.

Non-executive directors have long been encouraged by the Board to hold shares in the Company. It is considered good
governance for directors to have a stake in the company on whose board he or she sits.

The remuneration of non-executive directors for the financial year ended 30 June 2011 is detailed in this report.
Senior executive remuneration
Objective

The Company aims to reward executives with a level and mix of remuneration commensurate with their position and
responsibilities within the company and so as to:

o reward executives for company, business unit and individual performance against targets set by reference to
appropriate benchmarks;

« align the interests of executives with those of shareholders;

e link reward with the strategic goals and performance of the Company; and

« ensure total remuneration is competitive by market standards.

Structure

In determining the level and make-up of executive remuneration, the Board obtained independent advice from external
consultants on market levels of remuneration for comparable executive roles. It is the Board’s policy that employment
contracts are entered into with all senior executives.

Service contracts
Service contracts were entered into with Executive Directors and Specified Executives.
Bernhard R Hochwimmer

Mr Hochwimmer resigned on 30 May 2011. Prior to his resignation, the terms of his employment agreement included
inter alia:

o A remuneration package of $158,050 per annum, with annual reviews, together with reimbursement of all business
related expenses including motor vehicle running and maintenance expenses;

e A restraint on Mr Hochwimmer undertaking additional part-time consulting or provision of other services which may
conflict with the activities of Dart without the approval of the Chairman which may not be unreasonably withheld. This
restraint continues for 12 months after cessation of engagement with the Company;

o An obligation on Mr Hochwimmer to maintain confidentiality in respect of proprietary information obtained during
employment;

o The agreement was terminable by either party on 3 months’ notice being given.
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Dean G Turnbull

The terms of an employment agreement with Mr Turnbull include inter alia:

A remuneration package of $158,050 per annum, with annual reviews, together with reimbursement of all business
related expenses including motor vehicle running and maintenance expenses;

A restraint on Mr Turnbull undertaking additional part-time consulting or provision of other services which may
conflict with the activities of Dart without the approval of the Chairman which may not be unreasonably withheld. This
restraint continues for 12 months after cessation of engagement with the Company;

An obligation on Mr Turnbull to maintain confidentiality in respect of proprietary information obtained during
employment;

The agreement is terminable by either party on 3 months’ notice being given.

Lindsay J Ward

The terms of an employment agreement with Mr Ward include inter alia:

A remuneration package of $218,000 per annum, with annual reviews, together with reimbursement of all business
related expenses including motor vehicle running and maintenance expenses;

Subject to shareholders’ approval, Mr Ward is entitled to either 6,000,000 non-transferable performance rights or
6,000,000 non-transferable options;

A restraint on Mr Ward to be engaged in the carrying on of any business the same as or substantially similar to or in
competition with Dart;

An obligation on Mr Ward to maintain confidentiality in respect of proprietary information obtained during
employment. This obligation continues after cessation of engagement with the Company;

The agreement is terminable by the Company on 6 months’ notice or by Mr Ward on 3 months’ notice being given.

Andrew Draffin

The Company remunerates Draffin Walker Pty Ltd, a firm of Chartered Accountants of which Mr Draffin is a director, for
secretarial and corporate compliance services. An amount of $7,000 was due and payable at 30 June 2011. Fees are
expected to be $14,000 per annum subject to the number of corporate action undertaken by the Company.
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Remuneration of directors and other key management personnel

Short term Post Share-based payments Percentage of
employee employment share-based
benefits benefits payments
Salaries Performance Total
& fees  Superannuation Options rights
2011 $ $ $ $ $ %
Directors
C J Bain 70,642 6,358 6,290 - 83,290 7.55
B R Hochwimmer 164,097 12,259 6,290 - 182,646 3.44
(resigned)
D G Turnbull 145,000 13,050 6,290 - 164,340 3.83
S G Poke 32,110 2,890 6,290 - 41,290 15.23
R G Udovenya 35,000 - 6,290 - 41,290 15.23
LJ Ward ' 29,492 2,654 44,192 - 76,338 57.89
476,341 37,211 75,642 - 589,194

' Remuneration of L J Ward includes an estimated value of $44,192 share-based payment not yet granted and subject to

shareholders’ approval .

2010

Directors

C J Bain 43,750 - - (336) 43,414 (0.77)
B R Hochwimmer 115,000 10,350 - (1,393) 123,957 (1.12)
D G Turnbull 115,000 10,350 - (1,393) 123,957 (1.12)
S G Poke 28,096 2,529 - (237) 30,388 (0.78)
R G Udovenya 21,875 8,750 - (237) 30,388 (0.78)
Other key management personnel

J E Quayle (resigned) 137,500 12,375 - (1,165) 148,710 (0.78)

461,221 44,354 - (4,761) 500,814

Bonuses
No bonuses were granted during the financial year ended 30 June 2011 (2010: NIL).

Employee options

5,000,000 options were issued to directors during the year.

At the end of the financial year, the following share-based payment arrangements were in existence:

Exercise Fair value at

Grantee Number Grant date Expiry date  price grant date Vesting date
C J Bain 1,000,000 26 Nov 2010 31 Dec 2013 15 cents 0.629 cents 26 Nov 2010
B R Hochwimmer 1,000,000 26 Nov 2010 31 Dec 2013 15 cents 0.629 cents 26 Nov 2010
D G Turnbull 1,000,000 26 Nov 2010 31 Dec 2013 15 cents 0.629 cents 26 Nov 2010
S G Poke 1,000,000 26 Nov 2010 31 Dec 2013 15 cents 0.629 cents 26 Nov 2010
R G Udovenya 1,000,000 26 Nov 2010 31 Dec 2013 15 cents 0.629 cents 26 Nov 2010

These options are not quoted, not transferrable and may be exercised at any time after vesting date.

No options lapsed during the financial year.

The following table summarises the value of remuneration options granted, exercised or lapsed during the year:
Value of options

Value of options

Value of options

granted exercised lapsed at lapse date

$ $ $

C J Bain 6,290 - -
B R Hochwimmer 6,290 - -
D G Turnbull 6,290 - -
S G Poke 6,290 - -
R G Udovenya 6,290 - -
J E Quayle (resigned) - - 15,000
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Indemnification and insurance of directors and officers

The Company has entered into Deeds of Indemnity with the directors and the company secretary, indemnifying them
against certain liabilities and costs to the extent permitted by law.

The Company has also agreed to pay a premium in respect of a contract insuring the directors and officers of the
Company. Full details of the cover and premium are not disclosed as the insurance policy prohibits the disclosure.

This directors’ report is signed in accordance with a resolution of directors made pursuant to s.298(2) of the
Corporations Act 2001.

On behalf of the Directors

é@m’aﬁ%

C 7 Bain L J Ward
Director Managing Director
Melbourne

25 August 2011
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CORPORATE GOVERNANCE STATEMENT

The Board of Directors of Dart Mining NL (the Company) is committed to the principle of good practice in corporate
governance. The Board believes that genuine commitment to good corporate governance is essential to the performance
and sustainability of the Company’s business and as such depends upon the corporate culture — values and behaviours —~
that underlie day-to-day activities.

The Board continually reviews its corporate governance practices and regularly monitors developments in good practice
governance in Australia and overseas. Where international and Australian guidelines are not consistent, the good practice
guidelines of the ASX Corporate Governance Council has been adopted as the minimum base for corporate governance
practices.

Board of Directors

The Board has adopted a formal charter which allocates responsibilities between the Board and management which is
available from the corporate governance section of the Company website at www dartminine.com.au. The charter details
the composition, responsibilities and code of conduct under which the Board operates. The Board has resolved
unanimously that the Company will at all times aspire to “good practice” in Corporate Governance.

Unless otherwise indicated in this statement the practices specified in the charter have been followed throughout the
reporting period and will remain in force until amended by resolution of the Board.

Role of the Board

The Board acknowledges its accountability to shareholders for creating shareholder value within a framework that protects
the rights and interests of shareholders and ensures the Company is properly managed. The Board aims to achieve these
objectives through the adoption and monitoring of strategies, plans, policies and performance as follows:

a. Providing input into, and approval of, the Group’s strategic direction; approval and monitoring of budgets and
business plans; and ensuring appropriate resources are available, including capital management and major
capital expenditure;

b. Approving the Group’s systems of risk management, monitoring their effectiveness and maintaining a dialogue
with the Group’s auditors;

c. Considering, approving and monitoring internal and external financial and other reporting, including reporting
to shareholders, the ASX and other stakeholders;

d. Selection and evaluation of Directors, the Chief Executive Officer (CEQ), and senior executives and planning
for their succession;

e. Setting the CEO and Director remuneration within shareholder approved limits and ensuring that the
remuneration and conditions of service of senior executives are appropriate;.

f. Ensuring, and setting standards for, ethical behaviour and compliance with the Group’s own governing

documents, including the Group’s Code of Conduct and corporate governance standards.
Board Processes

The Board aims to perform its role and objectives through the adoption and monitoring of strategies, plans, policies and
performance; the review of the CEO and senior management performance, conduct and reward; monitoring of the major
risks of the Company’s business; and by ensuring the Company has policies and procedures to satisfy its legal and ethical
responsibilities.

The Board determines the strategic direction of the Company and sets policies accordingly. In addition to maintaining
oversight of the Company’s executive management and operations, the Board monitors substantive issues such as ethical
standards and social and environmental responsibilities.

Composition of the Board

The names of the directors of the Company at the date of this statement are set out in the Directors’ Report in this financial
report. The composition of the Board is determined using the following principles:

e a maximum of twelve directors;

e anon-executive director as Chairman;

e amajority of non-executive directors; and

¢ abalance between independent and non-independent directors.

The Board is currently comprised of five directors: three non-executive directors and two executive directors. The
Company’s Constitution provides for a maximum of 12 directors. The Board periodically reviews its size as appropriate.
The Chief Executive Officer, who is appointed by the Board, is invited to attend all Board meetings.

Directors are considered to be independent if they are not major shareholders, are independent of management, and are
free from any business or other relationship that could materially interfere with their exercise of free and independent
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judgement. Messrs Bain, Poke and Udovenya are considered to fall within this category. Mr Bain temporarily ceased to
fall within this category by virtue of his role as Interim Chief Executive Officer between 1 June 2010 and 30 April 2011.

Messrs Turnbull and Ward are considered to be non-independent directors as they provide management services to the
Company.

The Board regards the present composition of directors and Board Committees as a good balance at this stage of the
development of the Company with the appropriate mix of expertise and experience and ability to represent the interests of
all shareholders.

Future director appointees will receive a formal letter of appointment setting out the responsibilities, rights and terms and
conditions of their appointment. Directors participate in a comprehensive induction which covers the operations, financial
position, strategic and risk management issues, as well as the operation of the Board and any sub-committees.

Meetings

The Board meets on a regular basis to retain full and effective control and monitor executive management. During the
financial year to 30 June 2011, the full Board met 10 times. The Directors’ attendance at meetings is detailed in the
Directors’ Report.

Members of the management team may attend meetings at the invitation of the Board.
Role of Chairman and Managing Director or Chief Executive Officer (CEO)

The Chairman is an independent director elected by the full Board, having no association with the Company, nor is he a
substantial shareholder of the Company, and has not previously been an employee.

The Chairman is responsible for leading the Board, ensuring directors are properly briefed in all matters relevant to their
role and responsibilities, facilitating Board discussions and managing the Board’s relationship with the Company’s senior
executives.

The Managing Director and CEO is responsible for implementing Group strategies and policies. The Board Charter
specifies that these are separate roles to be undertaken by separate people.

Term of office

The Board reviews its performance and composition on an annual basis and aims to have members with high levels of
intellectual ability, experience, soundness of judgement and integrity to maximise its effectiveness and contribution.
Directors serve a maximum three-year term before being required to be re-elected by members. Dart’s constitution
provides that at least one third (or the nearest whole number) of directors must retire at each Annual General Meeting, but
are eligible for re-election at that meeting. There is no compulsory retiring age.

Independent professional advice

In performing their duties directors have the right to seek independent, professional advice at the Company’s expense, in
furtherance of their duties as directors, with the approval of the Chairman, which approval shall not be unreasonably
withheld.

Board committees

The Company has a formally constituted Audit and Risk Management Committee reporting to the Board of Directors. This
committee is chaired by a non-executive director and operates under a charter with authority to examine and report on any
matters concerning risk management within the company including, but not limited to, operational, occupational health
and safety, and financial matters. The charter is published on the Company’s website.

The directors consider that the Company is not of a size nor are its affairs of such complexity as to justify the formation of
other special or separate committees such as Remuneration or Nomination committees. The Board as a whole is able to
address the governance aspects of the Company’s activities and ensure that it adheres to appropriate ethical standards.
However as appropriate and as required the Board will establish Board Committees to assist in the execution of its
responsibilities. Any Committees formed will have written mandates and operating procedures that, together with
membership, will be reviewed on a regular basis.

Code of business conduct

The Board has adopted a Code of Conduct (the Code) and a policy “Behaviour Standards — Standards of Business
Conduct” setting out parameters for ethical behaviour and business practices which applies to all of the Company’s
directors, officers and employees. The Code is included in the Board Charter and is available for review on the Company
website. The Code is regularly reviewed and updated as necessary to ensure it reflects the highest standards of behaviour
and professionalism and the practices necessary to maintain confidence in the Group’s integrity.
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In summary, the Code requires that at all times all group personnel act with the utmost integrity, objectivity and in
compliance with both the letter and the spirit of the law and Company policies.

Conflicts of interest
All directors of the Company must keep the Board advised, on an ongoing basis, of any private interest that could
potentially conflict with the interests of the Company. Where the Board believes that a significant conflict exists, the

director concerned does not receive relevant board papers and is not present at the meeting whilst the item is considered.
The Board has developed procedures to assist Directors to disclose potential conflicts of interest.

All directors and executive officers of the Company are required to disclose to the Company any material transaction or
commercial relationship or corporate opportunity that reasonably could be expected to give rise to such a conflict.

Insider trading

Trading in shares by any director or senior executive of the Company within the period between the close of each financial
quarter and the release of quarterly, half yearly interim and full year results by the Company requires the express written
approval of the Chairman before any trading is conducted or the entry into any share trading agreements.

Fair dealing and ethical standards

The Code requires all directors, officers and employees of the Company to behave honestly and ethically at all times with
all people and other organisations.

The Code requires employees who are aware of unethical practices within the Group or breaches of the Company’s trading
policy to report these using the Company’s whistleblower program. This can be done anonymously. The Company
Secretary also has responsibility for the initial investigations of significant issues raised under the whistleblower program.
These matters are reported to the Board.

The directors are satisfied that the Company has complied with its policies on ethical standards, including trading in
securities.

Financial reporting
Reporting standards

The Company is committed to providing shareholders with clear, transparent, and high quality financial information in a
timely manner. The Company’s continuous disclosure policy underpins this approach.

The financial reports of the Company are produced in accordance with Australian International Financial Reporting
Standards, other authoritative pronouncements of the Australian Accountings Standards Board and the Corporations Act.
The financial statements and reports are subject to review every half year and the auditor issues an audit opinion
accompanying the full year results for each financial year.

External auditors

The Company policy is to appoint external auditors who clearly demonstrate quality and independence. The performance
of the external auditor is reviewed annually, taking into consideration assessment of performance, existing value and
tender costs. Deloitte Touche Tomatsu have been appointed as the external auditors.

An analysis of fees paid to the external auditors, including a breakdown of fees for non-audit services, is provided in Note
20 to the financial statements. It is the policy of the external auditors to provide an annual declaration of their
independence to the Board.

The external auditor is requested to attend the annual general meeting and be available to answer shareholder questions
about the conduct of the audit and the preparation and content of the audit report.

Management Certification
The Company requires that the Chief Executive Officer make the following certifications to the Board:

1. that the Company’s financial reports are complete and present a true and fair view, in all material respects, of the
financial condition and operational results of the Company and group and are in accordance with relevant accounting
standards;

2. that the above statement is founded on a sound system of risk management and internal compliance and control and
which implements the policies adopted by the Board and that the Company’s risk management and internal
compliance and control is operating efficiently and effectively in all material respects.
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Risk assessment

The Board is responsible for ensuring there are adequate policies in relation to risk management, compliance and internal
control systems. The Board has appointed an Audit and Risk Management Committee to advise it in these matters. In
summary, the Company policies are designed to ensure strategic, operational, legal, reputation and financial risks are
identified, assessed, effectively and efficiently managed and monitored to enable achievement of the Company’s business
objectives.

Considerable importance is placed on maintaining a strong control environment. There is an organisation structure with
clearly drawn lines of accountability and delegation of authority. Adherence to the Code of Conduct is required at all
times and the Board actively promotes a culture of quality and integrity.

Detailed control procedures cover management accounting, purchases and payments, financial reporting, capital
expenditure requests, project appraisal, environment, health and safety, IT security, compliance, and other risk
management issues. There is a systematic review and monitoring of key business operational risks by management which
reports on current and future risks and mitigation activities to the Board.

The Company recognises the importance of environmental and occupational health and safety (OH&S) issues and is
committed to the highest levels of performance with the systematic identification of environmental and OH&S issues to
ensure they are managed in a structured manner. This system allows the Company to:

« monitor its compliance with all relevant legislation;

o continually assess and improve the impact of its operations on the environment;

« encourage employees to actively participate in the management of environmental and OH&S issues;

o work with trade associations representing the entity’s businesses to raise standards;

¢ use energy and other resources efficiently; and

 encourage the adoption of similar standards by the entity’s principal suppliers, contractors and distributors.

Continuous disclosure and shareholder communication

The Company is a disclosing entity under the Corporations Act and is subject to the continuous disclosure requirements
under the ASX Listing Rules. Communications with shareholders and other stakeholders are given a high priority. In
addition to statutory disclosure documents such as Annual Reports and Quarterly production reports, the Board is
committed to keeping all stakeholders informed of all material developments that affect the Company in a timely manner.

The Company has a formal policy and comprehensive procedures on continuous disclosure. Once the Board or
management becomes aware of information concerning the Company that would be likely to have a material effect on the
price or value of the Company’s securities (and which does not fall within the exceptions to the disclosure requirements
contained in the Listing Rules), that information is released to the ASX.

The Board has appointed the Company Secretary (or in his absence, the Chairman) as the person responsible for
communication to ASX. This role includes responsibility for ensuring compliance with the continuous disclosure
requirements in the ASX Listing Rules and overseeing and co-ordinating information disclosure to the ASX, analysts,
brokers, shareholders, the media and the public. All Company announcements, presentations or other briefings are posted
on the Company’s website after release to the Australian Securities Exchange.

The Board also endorses full and regular communication with and between Directors, the Chief Executive Officer, senior
rmanagement, the external auditors and other professional advisers, shareholders and other significant stakeholders. The
Board also ensures the Company Secretary maintains a good, open and frank relationship with the ASX and its designated
company officers to ensure compliance and full disclosure.

All shareholders have the opportunity to elect to receive a copy of the Company’s annual report at the same time as they
receive by post a copy of the Notice of the Annual General Meeting.

Full use is made of annual general meetings to inform shareholders of current developments through appropriate
presentations and to provide opportunities for questions.
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Compliance with ASX Corporate Governance Council Good Practice Recommendations

The Company complies with all of the ASX Corporate Governance Principles and Recommendations with the following
exceptions:

(i) The Company does not have a Nomination Committee (Recommendation 2.4): the Board as a whole meets to
consider any additional appointments;

(ii) A member of the Audit Committee is an executive director (Recommendation 4.2): the Board considers that the
composition of the Audit Committee is appropriate to properly and effectively discharge its functions;

(iii) The roles of chair and chief executive officer (CEQ) were temporarily being exercised by the same person
(Recommendation 2.3). The Chairman also had the role of interim CEO between 1 June 2010 and 30 April 2011.
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