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Executive summary

Aluminium was elevated by successful stimulus measures in 
China and environmental regulation apprehensions, and the price 
of tin was driven by a fall in supply, and further boosted by its use 
in emerging energy developments. Unfortunately, such energy 
progress did not extend to uranium with prices finishing depressed 
following significant withdrawals from nuclear power generation in 
America and Europe, despite supply cuts initially increasing the price.

With the general commodity market improving, it was no surprise 
that gold and silver did not perform well, pushed down by a strong 
US dollar and positive growth results from the US and UK. Bond 
yields presented a more attractive investment, as political and 
economic uncertainty subsided. 

It was an encouraging year for global indices, 
with substantial gains achieved across the board 

The All Ordinaries gained 8.5%, largely driven by improved market 
sentiment, iron ore prices reaching a 2 ½ year high in February, low 
interest rates, the impact of the US election and recovery from the 
Brexit ‘sell-off’.1 The Australian dollar and share market have seen 
levels of stability during the past 12 months not seen for 27 and 
16 years respectively.1

In our resources rich State, demand for mining services often acts 
as a lead-indicator for the overall health of the energy and resources 
sector, so this year it is pleasing to see a number of our top movers 
and shakers being service providers to the extractive industries. 
Strategic consolidations, capability diversification and the continued 
drive for innovation and technology-led solutions all played a 
role in advancing the market capitalisation of our highest movers, 
underpinned by general commodity price recovery.

Commodity markets exhibited strong growth across the board, 
despite some periodic turbulence, showing a decidedly more 
optimistic outlook from last year. Coal delivered the strongest 
result, as government policy and poor weather impacted supply 
of both coking and thermal coal. Other steel-making ingredients 
namely iron ore benefited from strong steel demand as both the 
US and Chinese governments pledged to spend significantly on 
infrastructure improvements. 

The other industrial metals improved off the back of anticipated 
infrastructure spending; the copper price was bolstered by 
construction approval for a Chinese railway project in Nigeria, 
as well as domestic spending in the United States and China.

This year’s Diggers & Dealers special edition highlights the key movements occurring 
throughout the financial year ended 30 June 2017. During the year the Deloitte WA Index 
rose 13.5%, closing at AU$152.6bn.

The S&P 500 rose 15.5%, with the market rallying on the election 
and pro-business stance of US President Donald Trump.2 Banking 
stocks in particular soared amid promises the sector would see an 
easing of regulations previously introduced in the wake of the 2008 
financial crisis. Technology shares also fared well, as did lower-credit 
bonds, with continued global growth of both the US and China 
driving gains.3

The FTSE 100 saw an increase of 15% during the period, with 
the index’s performance largely driven by the weak sterling, the 
‘Trump bump’ and a rebound in mining stocks as a result of 
stronger commodities prices.4,5 

The Nikkei 225 posted the most notable improvement, increasing 
by 28.6%, with the strong performance of the Japanese market 
largely attributable to the weakening of the Yen against the US Dollar, 
and expectations of federal interest rate hikes to continue.6 Growth 
in the index has been led by insurers, brokerages and lenders, with 
metals companies and energy explorers also gaining significantly.7
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Deloitte WA Index highlights
In this special edition of the Deloitte WA Index we highlight a number 
of emerging issues and areas:

 • The digital mine: what does it mean for you?  
The digital agenda is now moving into the domain of the broader 
mining industry. This article looks at the future state digital mining 
organisation and helps mid-tier and junior miners understand 
how this might transform the core mining processes, the flow of 
information, and supporting back office processes. 

 • Jobs, automation and the people agenda  
Delivering the digital revolution in mining: As the digital mine 
becomes more of a reality, our interpretation of what work is and 
how it is delivered is changing rapidly. The digital revolution will 
impact work, workers and the workplace in a multitude of ways.

Tim Richards
WA Clients & Markets  
Partner

Tel: +61 8 9365 7248 
Mob: +61 437 009 416 
atrichards@deloitte.com.au

Deloitte WA Index high growth awards 2017
At the Diggers & Dealers conference on 7-9 August 2017, we will 
recognise the top three movers in the WA Index top 20, in terms of 
market capitalisation growth, for the year ended 30 June 2017. 

These are:

 • Monadelphous Group Limited  
Increased its market capitalisation by 88%  
from AU$699m to AU$1,313m

 • South32 Limited  
Increased its market capitalisation by 71%  
from AU$8,199m to AU$14,002m

 • Fortescue Metals Group Limited  
Increased its market capitalisation by 49%  
from AU$10,898m to AU$16,233m.

We will also recognise the largest three movers of the WA Index 
top 100, in terms of market capitalisation growth, for the year ended 
30 June 2017. 

These are:

 • Tawana Resources NL 
Increased its market capitalisation by 1,915%  
from AU$4m to AU$86m

 • Emeco Holdings Limited  
Increased its market capitalisation by 1,332%  
from AU$18m to AU$253m

 • Paringa Resources Limited  
Increased its market capitalisation by 441%  
from AU$26m to AU$142m.

1	 https://www.commsec.com.au/financialyearwrap
2	 http://www.marketwatch.com/story/full-text-of-trump-administration-tax-

reform-principles-2017-04-26	
3	 https://www.fidelity.com/viewpoints/market-and-economic-insights/quarterly-

market-update
4	 https://www.ft.com/content/12b4eff2-3d2f-3daf-a9d3-004511c5fc4d
5	 http://www.telegraph.co.uk/business/2016/12/30/ftse-100-closes-2016- 

record-high/
6	 https://www.bloomberg.com/news/articles/2016-11-18/japanese-shares-head-

toward-bull-market-amid-weakness-in-yen
7	 https://www.bloomberg.com/news/articles/2016-11-18/japanese-shares-head-

toward-bull-market-amid-weakness-in-yen.
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At Diggers and Dealers, we traditionally acknowledge WA resource companies that 
have delivered exceptional growth in market capitalisation during the year.

Diggers & Dealers – 
Deloitte WA Index top movers 2017

It’s been a year of rebalance for many of our commodities surveyed, 
coming off a low base in June 2016. Global steel price increases, 
thanks in large to both Chinese and US Government infrastructure 
development commitments benefited the bulk commodity markets.

More specifically, environmental regulations in China and weather-
affected outages in Indonesia and South Africa brought down coal 
supply during the year, and with a surge in demand (coupled with 
some opportunistic trading) we saw some spectacular jumps in coal 
pricing not seen for many years. Both coal and iron ore gave back 
much of these gains but pleasingly closed out the year higher.

Precious metals such as gold remained the safe bet during periods 
of uncertainty (think Brexit decision and US Election campaign), 
however, finished the year marginally lower as global markets came 
to terms with the fact that change and uncertainty may just be the 
new normal. 

The other industrial metals prices also surged, with anticipated 
infrastructure spending uplifting demand, the closure of zinc mines 
in Australia and Peru decreasing supply, and the threat of aluminium 
smelter closures in China seeing investors look to companies 
producing these metals. 

In this report, we are pleased to profile several companies that have 
significantly outperformed their WA peers during the year. It is no 
surprise that these top movers operate in the energy and industrial 
metals sectors, and it is pleasing to see a number of mining services 
companies featuring. 

Demand for mining services often acts as a lead-indicator for the 
overall health of the Australian energy and resources sector, so 
we should be hopeful this signals optimism for increased mining 
investment and activity over the coming year. 

Interestingly, themes of diversification and technology feature 
across each of the top movers. With technology and innovation 
squarely on the industry agenda, those who have been successful 
in unlocking value and leading from the front have started to see 
positive market response.

Our view is that there is much value to be created 
through the better adoption of technology across 
the sector. 
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#
Top 20 – the largest three movers
(% increase in market capitalisation in the top 20 companies by market capitalisation for the 12 months ended 30 June 2017)

WA Index 
ranking ASX NAME

MKT CAP 
(AU$M) 

30 JUN 17

MKT CAP 
(AU$M) 

30 JUN 16

CHANGE 
IN YEAR 

(%)

12 MND Monadelphous Group Limited 1,313 699 88%

4 S32 South32 Limited 14,002 8,199 71%

3 FMG Fortescue Metals Group Limited 16,233 10,898 49%

Source:	Capital	IQ	and	ASX

Top 100 – the largest three movers
(% increase in market capitalisation) in the top 100 companies by market capitalisation for the 12 months ended 30 June 2017)

WA Index 
ranking ASX NAME

MKT CAP 
(AU$M) 

30 JUN 17

MKT CAP 
(AU$M) 

30 JUN 16

CHANGE 
IN YEAR 

(%)

98 TAW Tawana Resources NL 86 4 1,915%

43 EHL Emeco Holdings Limited 253 18 1,332%

71 PNL Paringa Resources Limited 142 26 441%

Source:	Capital	IQ	and	ASX



Additionally, Monadelphous diversified into the renewable energy 
market forming a joint venture with renewable energy specialist 
Zem Energy Pty Ltd. This venture places the company in good stead 
to deliver engineering, procurement and construction services 
for a share of an estimated 6,000 megawatts of renewable energy 
capacity being built by 2020. During the period the venture was 
awarded a $430m contract to deliver a wind farm project in NSW 
under a consortium agreement with Vestas – Australian Wind 
Technology Pty Ltd, with responsibility for performing 20% of the 
contracted works.

Along with diversification, Monadelphous also placed high 
importance on productivity improvements through innovation with 
the Company successfully introducing a new resource management 
system, a workforce optimisation platform, a robotic welding 
technology and automated 3D workpack development.

Going forward
Monadelphous has focused on diversification of business 
operations which has seen the company move into sectors outside 
of mining including renewable energy, water infrastructure and 
LNG related projects. While mining services remains a significant 
portion of operations, Monadelphous’ diversification and continued 
productivity improvements offers competitive solutions for clients.

Operational overview
The growth experienced by Monadelphous in FY17 evidences 
the rebound of mining services after what has been a tough and 
challenging past few years. While the sector has not fully recovered 
by any stretch, Monadelphous has been able to declare a 24 cent 
per share dividend and achieve spectacular market capitalisation 
growth during the year as investors focus on pipeline and order 
book ahead of current period earnings.

In the resources, energy and infrastructure market Monadelphous 
won a number of significant new contracts during the year including 
agreements to support BHP Billiton’s Olympic Dam copper-uranium 
operation at Roxby Downs in South Australia for five additional 
years, and a contract related to the design, construction and 
commissioning of a liquid fuel supply system for Rio Tinto Iron Ore 
at its Cape Lambert Port Facility near Karratha, in Western Australia. 

The success of Monadelphous over the past year is also attributable 
to the company’s diversification across industries. During the 
year Monadelphous obtained a long-term offshore maintenance 
services contract for Inpex associated with the Ichthys LNG Project. 
In the latter part of the year, Monadelphous obtained another 
major new contract with Woodside Energy Ltd for the provision of 
gas asset general maintenance services and brownfields offshore 
implementation for Woodside’s WA operations, valued at $600m 
over five years. 

In a move to develop further diversification, the Company 
increased focus within the water industry, and successfully 
negotiated, amongst others, a new contract for the design and 
construction of a potable water treatment plant for the Western 
Downs Regional Council in Chinchilla, Queensland.

Monadelphous Group Limited
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Monadelphous Group Limited: increased its market 
capitalisation by 87.8% from AU$699m to AU$1.3bn during 
the year ended 30 June 2017, and was ranked 12th in 
the Deloitte WA Index and the top mover in the top 20 
by market capitalisation.

Monadelphous Group Limited (Monadelphous) is a leading Australian engineering group providing construction, 
maintenance and industrial services to the resources, energy and infrastructure sectors.

Top 20 – the largest three movers
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Leading the way in innovation and technology, South32 has signed 
a three-year digital transformation deal with General Electric which 
encompasses the roll-out of Industrial Internet of Things platform, 
Predix. The platform is an edge-to-cloud architecture that augments 
industrial operational technologies to connect industrial equipment, 
run data analysis and provide real-time insights, enabling South32 
to make fast and informed decisions. The technology also allows 
entire operations to be optimised as opposed to only individual 
assets and select equipment. Additionally, in early 2017 South32 
began trialling autonomous drones at its Worsley alumina project in 
south-west Western Australia, utilising the drones for stockpile and 
equipment inspections, conducting of surveys and mapping.

Going forward
Beyond its current portfolio, South32 is pursuing base 
metals opportunities in four countries, having entered into new 
agreements with AusQuest Limited and Trilogy Metals Inc. in March 
and April 2017 respectively. South32 will continue its emphasis on 
continued exploration, having invested US$13m in exploration in 
the 9 months ended March 2017 in relation to metallurgical coal, 
manganese and silver in Australia and nickel in California. 

The mining giant is also focused on continuing investment in 
technology and innovation, with Graham Kerr (CEO and Managing 
Director) explaining that the company’s future focus is to truly 
embrace what digitisation and technology can do for mining. 
South32 appointed Ricus Grimbeek as Chief Technology Officer 
in early 2017 as the company seeks to significantly improve 
productivity through digital innovation. 

Operational overview
The spectacular growth in South32’s share price during the 
first 6 months of this year can be attributed partly to South32’s 
quick progress after the demerger from BHP. Post de-merger, 
South32 restructured its operations, reducing its controllable 
costs by US$386m and capital expenditure by US$306m in 2016. 
Controllable costs were then US$239m lower in the first half of 
FY17 compared with the first half of FY16. The company additionally 
boasts a strong cash position, generating US$626m free cash flow 
in the first half of FY17.

Commodity prices also had a weighted contribution to South32’s 
share price spike in the first half of this year, with prices for metals 
such as aluminium, nickel and metallurgical coal skyrocketing in 
the 6 months to December 2016. This had a marked effect on free 
cash flow to the company, leading to the announcement of a capital 
management program to return up to US$500m to shareholders.

As the growth in commodity prices subsided, the Company’s share 
price followed suit, plateauing for the second 6 months of the year 
to 30 June 2017.

During April 2017, South32 announced that it had scrapped 
its US$200m (AU$263m) purchase of the Metropolitan Colliery 
in NSW, largely driven by worries that the acquisition’s value 
proposition would be negatively affected if South32 were to 
appease the ACCC’s concerns around the impact on competition 
in coking coal supply to local Illawarra steelmakers, showing 
a commitment to ensuring shareholder value is delivered 
in every deal.

South32 Limited
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South32 Limited increased its market capitalisation 
by 70.8% from $8bn to $14bn during the year ended 
30 June 2017, and was ranked 4th in the Deloitte WA 
Index and the second largest mover in the top 20 
by market capitalisation.

South32 Limited (South32) is a globally diversified metals and coal mining company with operations in Australia, Southern Africa 
and South America. It was spun out of BHP Billiton in late May 2015.

Top 20 – the largest three movers
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Cost savings coupled with the rising iron ore price saw Fortescue’s 
share price hit its peak in February 2017 on the release of the half 
year financial results which boasted US$1.2 billion profit for the 6 
months to December 2016. 

One of the most exciting areas in which Fortescue is driving 
efficiency and cost savings is through automation. Autonomous 
drilling at both the Solomon and Chichester Hub has resulted 
in a 23% improvement in operating time and productivity. 
Meanwhile the Solomon hub also proudly employs autonomous 
haulage technology with 56 AHS (autonomous haul system) 
trucks in operation, achieving a 20% improvement in productivity. 
Automation spans to all areas of the business, with Fortescue’s Port 
and Rail functions including an integrated operations centre and 
Fortescue Ore Carriers(FN 8+9). 

Going forward
As Fortescue is required to mine deeper ore in the future, 
increasing strip ratios threaten to negatively impact operating costs 
which provides incentive for Fortescue to identify further cost 
savings and efficiencies. 

Fortescue recently announced its FY18-FY20 innovation projects, 
with planned innovations such as a relocatable conveyor and 
the introduction of autonomous haulage for the Chichester hub 
with 100 trucks planned for conversion. The Solomon Hub is 
also forecast to receive a makeover, with plans to achieve 100% 
autonomous haulage through converting a further 12 trucks at the 
site. Further, Fortescue plans to introduce Ship-loader automation 
and Rail Cruise Control to its rail and port functions in the 
coming years. 

Operational overview
While an 18.3% increase in iron ore prices during the year 
no doubt contributed to the growth of Fortescue’s market 
capitalisation, the repayment of debt, efficiency and cost saving 
initiatives implemented by the company are also at the forefront 
of Fortescue’s success. 

Notably, the Metalytics Resource Sector Economics’ November 
2016 review listed Fortescue as the lowest-cost iron ore producer, 
narrowly out-performing Rio Tinto and BHP Billiton.

During the year, Fortescue announced a completed agreement with 
the China Development Bank Financial Leasing Co. Ltd. to finance 
eight Very Large Ore Carriers (VLOCs) currently under construction. 
The introduction of VLOCs is a strategic decision by Fortescue to 
maximise tonnages per ship, improve loading rates and ensure safe 
manoeuvring within the port and the channel. Once all 8 VLOC’s 
are operational, the fleet is estimated to provide approximately 
12% of Fortescue’s total shipping requirements.

Cost savings have come in all shapes and forms, including 
Fortescue’s strategy of strengthening the balance sheet through 
debt reduction. AU$1.0bn debt repayment made in December 2016 
resulted in a $38m saving in annual interest payments, a gross 
gearing percentage of below 40% and an upgraded Corporate 
Rating to BB+ from S&P. 

Meanwhile, the company reported C1 costs of US$13.06 per wet 
metric tonne in the March 2017 quarter, a 12% reduction on the 
December quarter. 

Fortescue Metals Group Limited
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Fortescue Metals Group Limited increased its market 
capitalisation by 49.0% from $11bn to $16bn during the 
year ended 30 June 2017, and was ranked 3rd in the 
Deloitte WA Index and the third largest mover in the 
top  20 by market capitalisation.

Fortescue Metals Group (Fortescue) is the fourth largest producer of iron ore in the world, with operations across 4 mine sites 
in the iron ore rich Pilbara region of Western Australia.

Top 20 – the largest three movers
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The agreement is for the supply of lithium concentrate over 
an initial five year term.

The company has diversified by investing in international 
exploration activities by entering into an agreement to acquire 
the mining rights to the Uis project in Namibia. The project holds 
an estimated 20Mt of tailings stockpile from a pegmatite tin mine 
operated up to 1990. This could result in future cost effective 
operations as the stockpile contains mined and partly processed 
(fine crushed) unweathered lithium bearing pegmatite. While 
uncertainty exists around the recoverable lithium grade, the 
terms of the agreement have been designed to correlate with the 
achievement of set project milestones, allowing Tawana to balance 
costs and risks with potential future reward. 

Going forward
Further exploration is expected to be carried out on existing 
projects such as Uis in Namibia, however the excitement growing 
around Tawana stems largely from the soon to be producing Bald 
Hill project. The project’s near term goals include completing 
construction and beginning mining works at Bald Hill by the end 
of 2017, with concentrate shipping planned to commence in the 
first quarter of 2018. The Bald Hill project is earmarked to be WA’s 
highest grade tantalum mine, and one of the top producers in 
the world. With low capital expenditure requirements, significant 
resource potential and existing long term offtake arrangements, 
investors hold significant optimism for Bald Hill and Tawana’s 
growth into the future. 

Operational overview
As a growing lithium explorer and producer, Tawana has 
enjoyed tremendous growth during the year, riding the trend of 
strengthening lithium prices. It is an attractive asset for investors as 
Tawana’s flagship Bald Hill project progresses towards production 
which is forecast for late 2017. 

During the year Tawana expanded exploration activities by 
acquiring rights to tenements in the Cowan and Yallari Projects 
in the Goldfields region of Western Australia and entering 
into a joint venture agreement with respect to the exploration 
and exploitation of lithium at the Bald Hill Project in Western 
Australia. The agreement with Alliance Mineral Assets Limited 
requires Tawana to meet an expenditure commitment of $7.5m 
by 31 December 2017 and would then entitle them to 50% of all 
rights to lithium minerals from the tenements. The expenditure 
commitment was met in the period ended 30 June 2017. 

At the Bald Hill mine, large scale metallurgical test work conducted 
during the period provided sensational results which should allow 
for a simple, low-capital, low-risk start-up operation and a short 
construction period. Notably, Tawana commenced early works 
in May 2017 for the planned commissioning of the Bald Hill Mine 
in October 2017 which is a significant milestone for the company 
as it advances towards first shipment, which is expected in 2018. 
Further, the company also signed a binding long-term exclusive 
lithium concentrate offtake agreement during the period with a 
100% owned subsidiary of Burwill Holdings Ltd. 

Tawana Resources NL
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Tawana Resources NL increased its market capitalisation 
by 1,915.1% from AU$4m to AU$86m during the year 
ended 30 June 2017, and was ranked 98th in the 
Deloitte WA Index and the top mover in the top 100 
by market capitalisation. 

Tawana Resources NL (Tawana) is a near-term lithium producer with principal projects including a 50% interest in the Bald Hill Lithium and Tantalum mine 
in Western Australia, the adjacent Cowan Lithium project, Uis project in Namibia and the Mofe Creek Iron Ore project in Liberia.

Top 100 – the largest three movers
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While the market in WA has not fully recovered from the recent 
downturn in mining, the current year has seen Emeco achieve 
greater operating utilisation primarily as a result of additional 
trucks put to work in coal and iron ore projects, evidencing that 
improvement and growth can still be achieved in what remains 
a challenging market. 

Going forward
In early July 2017 Emeco materially enhanced its capacity on 
Australian soil by entering into a strategic asset swap and sale 
transaction in regards to its Chile fleet. The move increased 
the Australian equipment fleet by 85 assets, resulted in cash 
proceeds of AU$12m and a AU$5m reduction in FY18 budgeted 
capital expenditure. With management having previously been 
disappointed with the utilisation of equipment in Chile, the asset 
swap provides an opportunity for Emeco to utilise the assets 
in Australia, particularly for use in the Queensland coal market, 
and focus management attention on developing and enhancing 
Australian operations.

Additionally, over the long term there is a significant value creation 
opportunity via the expansion of the Emeco Operating System 
(EOS), a fleet management and technology digital platform designed 
to identify cost reduction opportunities within the mining process 
across the existing Orionstone and Andy’s customer base.

Operational overview
Over recent years, mining and mining services have been struck 
hard by the downturn in the WA economy. However, within the top 
movers of the Deloitte WA Index for the year there have been some 
extraordinary results achieved by mining services companies after a 
prolonged period of soft operating conditions, with Emeco being a 
key example. 

Emeco had a bold start to the year, announcing a recapitalisation 
and merger with Orionstone and Andy’s Earthmovers. 
Recapitalisation allowed Emeco to refinance its existing US 144a 
Notes and asset backed loan (ABL) facility to obtain a sustainable 
capital structure for the long term through reduced leverage, 
improved interest coverage, extended maturity of its 144a notes to 
March 2022 and ABL facility from December 2017 to FY22 and an 
upgraded corporate credit rating. 

Meanwhile, the merger with Orionstone and Andy’s Earthmovers 
effective 31 March 2017 provided Emeco with increased scale, a 
diversified customer base and an expanded equipment portfolio, 
taking the consolidated group’s machine total to approximately 729, 
an increase of approximately 367 machines. Around 150 machines 
from Orionstone’s fleet are ideally located to take advantage of 
increasing demand in Queensland, particularly from Bowen Basin 
coking coal operations, with several pre-strip projects expected 
to commence in FY18. One of the most significant benefits of the 
merger is the significant future cost synergies currently estimated 
at around $15m a year, leaving Emeco poised to take advantage of a 
leading market position in improving conditions for mining services. 

Emeco Holdings Limited 
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Emeco Holdings Limited increased its market capitalisation 
by 1,332.2% from AU$18m to AU$253m during the year 
ended 30 June 2017, and was ranked 43rd in the Deloitte 
WA Index and the second largest mover in the top 100 
by market capitalisation.

Emeco Holdings Limited (Emeco) is the world’s largest independent mining equipment rental supplier, with major operations 
based across Australia and Canada. 

Top 100 – the largest three movers
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All mine development technical work has now been completed and 
the contract for site excavation and development was awarded in 
June 2017. Construction of the mine is to commence in July 2017, 
with the first coal production scheduled for July 2018. 

Going forward
Paringa’s development strategy involves building low cost mines, 
using modular mine investments in a staged development approach, 
with the ultimate goal of producing over 5.7 million tonnes of coal 
each year. 

Once Poplar Grove Mine has been established, Paringa plans 
to make low-cost expansions of the mine to improve capacity, 
before developing the Cypress Mine in 2019. 

The company has taken a firm risk-minimisation approach regarding 
its Bull Creek Mine Complex; focusing on alleviating price and timing 
risk with an extensive tendering process, completing six technical 
studies, replicating nearby successes with tried-and-tested mining 
methods on the same coal seams as neighbouring operations, and 
has also secured sales contracts to underpin production from 
Poplar Grove. 

Operational overview
It comes as no surprise that Paringa was one of Index’s top 
movers during the year, given the dramatic increase in the coal 
price. Paringa experienced a strong financial year, with its market 
capitalisation increasing steadily as a result of positive feasibility 
studies, a buoyant coal price following the US election results and 
also as a result of the completion of capital raisings as the company 
prepares to commence development of the Poplar Grove mine in 
July 2017. 

As the company progressed towards development, in September 
2016, Paringa acquired the rights to the surface property necessary 
to construct its Poplar Grove Mine, as well as reducing the Capex 
estimate for the project through its commitment to continued cost 
reductions. The company subsequently discovered an additional 
major coal seam, significantly increasing the capacity at the mine for 
minimal additional cost. This enhanced the drilling campaign results, 
with Paringa boasting total coal resources of 328 million tonnes, 
with an estimated 118.5 million tonnes at the Poplar Grove Mine. 

A feasibility study completed in 2016 confirmed the technical 
and economic viability of the Buck Creek Complex, suggesting an 
average annual EBITDA of US$132m when both the Poplar Grove 
and Cypress Mines are operating at full capacity. In April 2017, 
Paringa accepted a Committed Letter of Offer from Macquarie 
Bank Limited for US$20m and in June 2017 finalised an institutional 
placement raising AU$53m to complete financing for its Poplar 
Grove Mine.

Paringa Resources Limited
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Paringa Resources Limited increased its market 
capitalisation by 440.7% from AU$26m to AU$142m during 
the year ended 30 June 2017, and was ranked 71st in the 
Deloitte WA Index and the third largest mover in the top 
100 by market capitalisation.

Paringa Resources Limited (Paringa) is an emerging energy provider developing the Buck Creek coal mining complex, 
including the Poplar Grove and Cypress Mines, located in the Illinois Basin, of Western Kentucky.

Top 100 – the largest three movers
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03
Commodities and precious metals

Name 30 June 2017 30 June 2016 Mvt ($) Mvt (%)

LME-Copper Grade A Cash U$/MT 5,927.00 4,840.00 1,087.00 22.5%

LME-Nickel Cash U$/MT 9,347.00 9,401.00 -54.00 -0.6%

LME-Aluminium 99.7% Cash U$/MT 1,913.50 1,643.00 270.50 16.5%

LME-Tin 99.85% Cash U$/MT 20,230.00 17,075.00 3,155.00 18.5%

LME-SHG Zinc 99.995% Cash U$/MT 2,753.25 2,102.00 651.25 31.0%

LME-Lead Cash U$/MT 2,273.00 1,785.25 487.75 27.3%

Gold Bullion LBM U$/Troy Ounce 1,243.47 1,321.07 -77.60 -5.9%

Silver, Handy&Harman (NY) U$/Troy OZ 16.63 18.55 -1.92 -10.4%

London Platinum Free Market $/Troy oz 922.00 999.00 -77.00 -7.7%

Palladium U$/Troy Ounce 841.00 589.00 252.00 42.8%

Steel Iron ore Fe62% AUS CIF China 64.50 54.50 10.00 18.3%

Premium Coking Coal CIF AUS CH/MT 145.00 90.00 55.00 61.1%

Coal ICE gC Newc. Near Month $/MT 80.95 56.95 24.00 42.1%

Uranium UxC-Ux U3O8 Spot U$/LB 20.10 27.00 -6.90 -25.6%

Crude Oil BFO M1 Europe FOB $/BBl 47.74 49.62 -1.88 -3.8%

Natural Gas-Henry Hub $/MMBTU 3.00 2.90 0.10 3.4%

Source:	Thompson	Reuters	DataStream	Professional

The commodity market demonstrated 
reasonable growth across much of the 
complex, notwithstanding the fact prices 
are coming off a low base from June 2016. 

Perhaps this year’s performance more closely represents a 
rebalance of pricing as markets come to terms with uncertainty 
and volatility representing a new normal. 

For this year, coal delivered the strongest result, as 
government policy and poor weather impacted supply of both 
coking and thermal coal. Iron ore benefited from strong steel 
demand as both the US and Chinese governments pledged to 
spend significantly on infrastructure improvements. 

Coal prices were largely driven by supply side instability. 
The initial surge at the start of the year was the result of a drop 
in supply, as the Chinese government cut operating days for coal 
mines to 276 days annually, while demand remained steady. 
The government then relaxed production limits in October 2016, 
but supply disruptions continued as the changes took time to 
flow through to production. 

Fears of future shut downs to reduce pollution in China prompted 
investor hoarding, as regulators continued to tighten environmental 
policies. The price of coal fell after spiking in November 2016, as 
previously stockpiled inventory caused an oversupply in the market.

Western Australian Stock Exchange Index 11
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Thermal coal finished the year 42.1% higher at US$80.95 per tonne, 
as excessive rainfall in June 2017 reduced hydropower capacity 
in China, forcing coal power usage upwards. Poor weather also 
resulted in several mining outages, with exports from Indonesia 
and South Africa affected, further boosting the coal price. 

Coking coal finished the year 61.1% higher than June 2016 at 
US$145.00 per tonne, despite volatility in the year. The price of 
coking coal began to rise in October 2016 as steel production 
increased when US and Chinese infrastructure sectors anticipated 
growth, picking up again in April 2017 after Cyclone Debbie 
disrupted Australian coal exports with widespread mine closures 
in Queensland. Coking coal supply however was affected less than 
originally speculated, bringing the price down again in May 2017, 
but still prompted steelmakers to look outside of Australia in 
order to diversify their supply. 

Iron ore climbed during the first half of the year, peaking at 
US$96.00 per tonne in February 2017 before descending rapidly 
to finish at US$64.50 per tonne at 30 June 2017, 18.3% higher than 
30 June 2016. 

The initial leap came about as Chinese steel markets 
strengthened and iron ore futures rallied, in addition to a fall in 
several major producers’ shipment forecasts. US election promises 
of infrastructure improvements supplemented Chinese demand 
for iron ore, also bolstering the price. Although the rising steel 
price in China sustained the iron ore price in January 2017 when 
inventory began to stockpile, the introduction of restrictions on 
Chinese property speculation and slowing government stimulus 
reduced demand.

With the general commodity market improving, and the 
uncertainties of Brexit and the US election behind us, it was no 
surprise that gold and silver retreated during the year, pushed down 
by a strong US dollar and positive growth results from the US and 
UK. Bond yields additionally presented a more attractive investment 
alternative, as political and economic uncertainty subsided.

After a surge in the previous year as investors sought the safe 
haven of gold and silver amidst economic uncertainty, the metals 
peaked in July 2016, yet corrected downwards in the months 
following. Positive growth indicators throughout the second half 
of 2016 pulled gold and silver further down, with a Federal Reserve 
rate increase anticipated and stronger-than-expected US and UK 
economic data. 

Bond yields additionally contributed to the fall in the precious 
metals, as a leap in oil prices made bonds a more attractive 
investment in comparison to gold. Following the US election 
however, investors sought refuge from economic uncertainty 
again in gold and silver, with an interest rate rise less certain, 
and the impact of the new US administration’s trade and foreign 
policies unknown. 

Prices continued to rise in the coming months, with international 
tension surrounding North Korea further driving up the metals in 
April 2017. Demand for gold in India additionally boosted the price, 
with an easing of the government’s demonetisation policy towards a 
more transparent gold market. 

Western Australian Stock Exchange Index12
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Prices for both gold and silver once again declined towards the 
end of the year due to a rise in US Treasury bond yields and the US 
dollar, as strong US economic data surpassed expectations in June 
2017. Finally gold ended off the year 5.9% down from July 2016 at 
US$1,243.47/troy oz, with silver falling by 10.4% to US$16.63/troy oz 
at 30 June 2017. 

The copper price grew steadily throughout the year to US$5,927.00 
per tonne at 30 June 2017, 22.5% higher than it was at 30 June 2016; 
starting off slowly with investors concerned about falling demand 
in China, as the world’s largest consumer of copper began to sell 
inventories to other markets in Asia. The price however surged in 
November 2016 following the US election results, after the Trump 
Administration pledged US$1 trillion over ten years to infrastructure 
spending, bolstering metal demand. 

Demand for copper also increased off the back of construction 
approval for a US$12 billion Chinese railway project in Nigeria as the 
China National Development and Reform Commission sought to 
win more construction projects around the globe. The copper price 
continued to strengthen during the beginning of 2017, encouraged 
by improved demand anticipated in China following inflation growth 
and large scale infrastructure promises in the United States. Prices 
however declined slightly towards June, as a stronger US dollar and 
increasing inventories offset the improved factory growth in China.

Other industrial metals performed well in the year, with aluminium, 
tin and zinc prices all improving significantly.

Aluminium rose steadily throughout the year, increasing by 16.5% to 
US$1,913.50 per tonne at 30 June 2017. 

Prices were boosted by stimulus measures, the US planned 
infrastructure development and the decline in stockpiles. Investor 
concerns further strengthened the price towards the end of the 
year as China threatened to cut aluminium smelter capacity over the 
winter in order to meet anti-pollution measures. 

The price of tin increased by 18.5% over the year to a price of 
US$20,230.00 per tonne, driven by falling shipments from Indonesia 

- one of the largest exporters of tin – due to the country’s ban of 
unprocessed ore exports, China’s stricter environmental regulations, 
and increasing investor concerns regarding the sustainability of 
Myanmar’s mining surge, as production slowed after increasing 
more than 10-fold over the past four years. 

Western Australian Stock Exchange Index 13
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Finally, uranium experienced a turbulent year, with a steady decline 
in the second half of 2016 as the market remained oversupplied 
with demand low. Kazakhstan deliberately reduced production 
due to low prices and Australia suffered lost production from 
maintenance as well as a state-wide electricity blackout in 
South Australia. 

The uranium price finished 25.6% lower than the start of the year at 
US$20.10/lb as safety concerns inhibited the development of new 
nuclear reactors, with Germany going so far as to plan the shutdown 
of all existing reactors in the next few years. 

In contrast, China and Russia have plans to significantly expand 
their nuclear power production, with 21 plants currently under 
construction in China. This is expected to drive uranium prices up in 
the longer term, provided these countries don’t develop their own 
uranium assets to supply their anticipated demand.

In addition to these supply worries, Chinese demand increased 
during the year on the back of emerging energy developments, 
such as storage for renewable energy and super-capacitors, 
further uplifting the price.

Zinc followed a similar path to tin, increasing more dramatically by 
31% at the end of the period, finishing on US$2,753.25 per tonne. 
Supply fell following several mine closures in Australia and Peru, 
whilst steel demand rose from the US and Chinese infrastructure 
sectors with steel production increasing in order to satisfy the 
boost in demand. 
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control and decision support. These capabilities do not require 
major investment, and are increasingly being bundled into the 
offerings of the equipment manufacturers and service providers.

3. Digital twins – Digitised geological, engineering and asset data 
A digital model of the physical environment, constructed 
using geological, engineering and asset information, can be 
continuously updated with data from sensors and location-
aware mobile devices. This enables better planning, prediction, 
and simulation of future outcomes. This doesn’t have to cover 
all operations and assets, it can be focused where the potential 
value is greatest, and should be considered in the planning and 
design of new operations.

4. Drones 
As the capability of un-manned drones improves and their 
cost continues to reduce, they can be used for data collection, 
inspection, stock control, condition and safety monitoring.

5. Wearables 
Similar advances in wearable technologies make them worthy 
of consideration for field maintenance and real-time machine 
inspection instructions, improving operator-based care 
and safety.

Core mining processes – automating physical operations 
and digitising assets 
There are five key features in the core operational processes of the 
‘digital mine’:

1. Automation and remote operation 
The majors have shown how autonomous mining equipment 
(including drills, trucks and trains) and remote operations can 
improve safety, productivity, and reduce cost in large scale 
operations. Whilst automation may not be feasible for smaller 
players’ existing operations, they should consider it as an 
option for new mines, leveraging the capability and investment 
being made by many of the equipment manufacturers and 
service providers.

2. Real-time data capture 
Advances in Internet of Things (IoT) technology are enabling 
a connected network of low cost, highly capable sensors 
to capture data in real time, to enable integrated planning, 

Earlier this year, Deloitte published “The digital revolution: Mining starts to reinvent the future”, which explores 
how mining organisations can take advantage of digital technologies to create value, and describes a future digital mine, 
with reference to real examples of what is possible.

04
The digital mine: 
what does it mean for you?

While the majors have been investing in automation and technology 
innovation for several years, 2017 is the year in which we are seeing 
the digital agenda moving into the domain of the broader mining 
industry. Rapid advances in technology along with decreasing costs 
overall has meant that harnessing the power of digital has become 
more practical and achievable - to the extent that it is now becoming 
an imperative.

However, in discussing this topic, many mid-tier and junior miners 
are asking: “How do I know where to start with digital, and what 
technologies should I invest in to get the best bang-for-buck for my 
business, when I don’t have the kind of budget or team that the 
majors have?”

To help answer this question, we refer to the “Digital mine” 
framework introduced in the “Digital revolution” paper, in which 
we have envisaged the future state digital mining organisation and 
how this might transform the core mining processes, the flow of 
information, and supporting back-office processes. 

Digital in action
Resolute Mining is planning for its Syama Gold Mine in Mali to be an example of an Underground Mine of the Future. It aims to establish 
fully automated loading and hauling, automated fleet and production management and scheduling, real–time tracking, monitoring and 
data analytics. This is expected to lead to improved safety, greater productivity and lower operating costs.

Source:	http://www.rml.com.au

Digital in action
Evolution Mining introduced a live online data monitoring 
system to the Mungari mine which improved the average 
payload of trucks by 4% in the commissioning phase.

Source:	http://www.asx.com.au
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Every other day I open the 
paper and read about some 
fancy new technology at Rio or 
BHP: driverless trucks and trains, 
autonomous ships, and drones. 

But I don’t have the kind of budget 
or team that the majors have, so 
how do I know where to start and 
what technologies I should invest 
in to get the best bang-for-buck 
for my business?
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11. Robotic process automation (RPA) 
In the past two years we have seen very rapid growth in the 
use of RPA to automate repetitive human activities and reduce 
costs and errors in back-office support processes, especially in 
shared service centres. The benefits of RPA are also achievable 
on a smaller scale and should be considered for targeted pilots 
on process “pain points”.

12. Network connectivity and bandwidth 
One of the historical constraints to leveraging the benefits 
of technology has been the limitations of communication 
networks, especially in remote locations. Use of the LTE 
spectrum, and capabilities such as software-defined networks, 
have reduced the cost of supporting a mobile workforce across 
all platforms.

13. IT OT convergence 
The convergence and more integrated management of 
information technology (IT) and operational technology (OT) 
will enable automation and digitisation of both core and 
support processes.

14. Cyber security 
Cyber security will mitigate the risks of greater connectivity (as 
more equipment and devices are connected to the internet).

9. Integrated data platforms 
Each of the three types of analysis described above can 
be enabled by an integrated and well-governed data platform, 
supported by specialist data scientists and analysts. This doesn’t 
have to be major investment, it can start with a small focused 
team, or be purchased as a service.

Re-imagined ERP and automated support processes
The effects of digitisation will extend beyond the core operations to 
the supporting processes and systems of functions such as supply, 
HR, and finance. 

Smaller mining organisations have an opportunity to go further than 
the majors, by avoiding legacy on-premise solutions, and achieving a 
more innovative back-office via the following:

10. “Re-imagined” cloud-based ERP 
Core systems such as ERP can be migrated to cloud-based 
solutions that have a low cost of ownership, and can be 
purchased “as a service”. Smaller players who have previously 
not considered integrated ERP solutions due to the cost of 
licenses and on-premise implementation may now be able 
to afford them.

The digital mine nerve centre – data-driven planning, 
control, and decision making
The “nerve centre” of a digital mine will bring together data across 
the mining value chain in multiple time-horizons, to improve 
planning, control and decision-making, in order to optimise volume, 
cost and capital expenditure, and also improve safety. 

Mid-tier and junior miners can get significant returns by investing in 
the following:

6. Improved visualisation, reporting and analysis of 
historical data 
Improved business intelligence and visualisation tools can now 
be implemented more quickly and cheaply, integrating data from 
multiple sources, and reducing the reliance on legacy Enterprise 
Resource Planning (ERP) systems and excel spreadsheets.

7. Short interval control and operational improvement 
Real time data captured from processing equipment and 
machinery sensors during operation (as described previously) 
will enable short interval control to identify key drivers of 
process variability, and drive rapid and focused operational 
improvements. More timely data will also enable ore-body 
models, mine plans, and financial models to be updated 
more frequently, and shorten the planning cycle.

8. Future modelling, prediction and simulation 
Rapid advances in analytics and artificial intelligence (AI) 
tools are enabling insights to improve planning, simulate the 
integrated supply chain, and predict future outcomes.

Digital in action
Oz Minerals has used drones at Prominent Hill copper-gold 
mine for mapping, and to measure the heaps of ROM  
(run-of-mine ore) to measure remaining resources.

Source:	http://www.adelaidenow.com.au/business/sa-business-journal/drones-
provide-quantum-leap-in-mapping-accuracy

Digital in action
Newcrest Mining also plans to introduce drone technology 
into its operations to reduce both risk and cost. Application 
includes infrastructure inspections, heat mapping, flora 
and fauna investigation, and dam breaches.

Source:	http://www.newcrest.com.au
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Digital opportunity identification and prioritisation is a key part 
of Deloitte’s recommended approach to digital strategy

Each of the identified digital opportunities should be assessed in 
terms of their potential business value to the organisation versus 
the feasibility of implementation, as illustrated in the diagram.

The assessment of value and feasibility should consider the 
questions below.

Consistent with key themes of speed and agility, we suggest this 
can be achieved via a ‘Digital strategy in a week’. – contact us 
for details.

Impact on people

The people implications of the digital mine should not be 
under estimated

As the digital mine becomes more of a reality, our interpretation of 
what work is and how it is delivered is changing rapidly. The digital 
revolution will impact work, workers and the workplace in 
a multitude of ways. 

Whilst there is a lot said in the media about the impact of 
automation on jobs, history shows that as various industrial 
and technological revolutions have taken place, there has in 
fact been a positive impact on jobs. Whilst some roles decline, 
new roles are created.

Technologies will enable work to be moved to locations which can 
support a more diverse and inclusive workforce, with increased 
human-machine interaction, and new and different skills. 

The future mobile and connected workforce will increasingly 
expect an enhanced user experience consistent with the home 
consumer experience.

How can you identify and prioritise the opportunities for digital 
technologies to add value to your business?

Paul Klein
Partner – Consulting

Tel: +61 08 9365 7060 
Mob: +61 419 013 405 
pauklein@deloitte.com.au

Steve Walsh
Partner - Consulting

Tel: +61 9365 7097 
Mob: +61 414 813 302 
swalsh@deloitte.com.au

How valuable is this opportunity? 

 • Does it eliminate harm?  ................................................................................

 • Does it increase productivity?  ....................................................................

 • Does it reduce CAPEX or OPEX?  ...............................................................

 • Does it increase flexibility and agility?  .....................................................

 • Does it improve the user experience?  ....................................................

How feasible is this opportunity? 

 • How long will it take to deliver?  ..................................................................

 • How much will it cost to deliver?  ............................................................... 

 • What degree of technical risk will there be?  .........................................

 • What degree of business change is required?  ....................................

 • What will be the impact on people?  ........................................................
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Embracing automation and AI is not just restricted to operations 
functions. In corporate and support functions such as human 
resources, finance and procurement leading organisations are 
beginning to invest in technology to change their operating model 
to one of ‘warm’ (human) and ‘cold’ (robotics) bodies; an augmented 
workforce to tackle the challenges faced by both local and 
global organisations. 

Impact on workers
Talent, and the definition of an ‘employee’ is changing rapidly. In its 
2013 thought leadership paper ‘The Open Talent Economy’, Deloitte 
predicted the rise of the contingent workforce and the ‘open source’ 
worker. This is rapidly becoming a reality for many globally. 

Workers are looking to engage with their employers in a very 
different way. They are used to staying connected socially and 
expect the same from their work. The digital workplace enables 
a much more flexible, agile and choice driven workforce. Workers 
are focusing more on purpose, mission, and work-life integration. 
They manage their careers on their own terms and we are starting 
to see people with ‘portfolio careers’ – they work for more than one 
organisation at the same time because both give them something 
slightly different. People are also much more willing to move laterally 
or to an entirely new company in order to achieve their career goals. 

Technologies will enable work to be moved to locations which can 
support a more diverse and inclusive workforce, including primary 
carers and people with physical disabilities. Shared services centres 
and centres of expertise will employ a mix of on-shore, off-shore 
and robotic workforce, with increased human-machine interaction 
and new and different skills. A diverse, distributed and connected 
workforce will consider problems and opportunities in new and 
unique ways, using creativity and diversity of thinking to deliver 
innovative solutions. 

Not only can work be redesigned, but equipment can as well. 
Imagine a mining world where the design of work and required 
equipment are all designed as gender-neutral. Worsley, a South32 
business, modified drilling equipment which has enabled the first 
all-female drilling team in an area which has always been a male 
dominated domain2. 

The use of digitisation in the mining industry also supports greater 
diversity through the use of remote operations centres. It enables 
those who would have never previously been able to be involved 
in the mining industry play critical roles. For example, autonomous 
trucks have enabled operators to be located in a safe city based 
working environment and people with physical disabilities and part-
time workers to be involved in core mining activities. 

As the digital mine becomes more of a reality, our interpretation of what work is and how it is delivered is changing rapidly.  
The digital revolution will impact work, workers and the workplace in a multitude of ways.

Impact on work 
There is a lot said about the impact of automation, robotic process 
automation (RPA) and artificial intelligence (AI) and their potential 
negative impact on jobs. However, history shows that through the 
various industrial and technological revolutions, there has in fact 
been a positive impact on jobs. The motor car led to the decline 
of horse related roles, but new industries emerged and increased 
jobs. When the personal computer was first released people said it 
would increase leisure time and take away jobs, but the result was 
the opposite. It is the same for remote operations centres, mining 
automation and process automation – while some roles have 
declined in numbers, new roles are, and will continue to be, created.

Digital is driving the redesign of work and the way work is delivered. 
In mining we are seeing the introduction of robotics and AI in 
operations through autonomous equipment, remote operations 
capability and cognitive operational analytics.

Globally, 69% of mining companies are looking at introducing 
remote operation and monitoring centres, 29% robotics and 
27% unmanned drones but has the drive for remote operations 
fundamentally changed the way mining is done or critical decisions 
made? Could more value be extracted from site operations 
if these operations centres were considered to be part of a 
truly transformative business strategy and opportunities for 
innovation implemented?

Jobs, automation and the people agenda: 
delivering the digital revolution in mining
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So how ready is your business for the digital revolution as 
mining starts to reinvent the future?

Julie Harrison
Deloitte Human Capital Partner – Perth 
National Human Capital Energy & Resources Leader

Tel: +61 8 9365 7061 
Mob: +61 404 820 005 
juharrison@deloitte.com.au 

Kristen Stevenson
Deloitte Human Capital Director – Perth 
Organisation design and Mining sector specialist

Tel: +61 8 9365 7167 
Mob: +61 410 677 499 
krstevenson@deloitte.com.au

The digital workplace encompasses the technologies people 
use today to get work done including Skype, VoIP, email, and 
cloud-stored files. It also incorporates areas such as autonomous 
operations, the digital mine nerve centre to drive data-driven 
decision making, ‘digital twins’ in engineering and maintenance, 
and a multitude of difference equipment sensors that enable asset 
health to be monitored and interventions developed remotely from 
the equipment. 

These will all drive changes in the requirements we have of our 
workplace. Workplaces can be digitally enabled from home, a trend 
we see continuing. We also see the continuation of the rise of 
collaborative workspaces, where people come together to solve our 
most challenging mining problems. The many remote operations 
centres in Australia should be the focal point of the mining 
workspace. These centres are where the real time data (mining 
nerve centre) can be brought together with collaboration areas to 
assess and solve problems or create innovative solutions. Engineers 
can consider how to fix equipment using its digital twin, specialists 
can engage with maintainers on site through wearable technologies 
and share their knowledge across a broader range of locations, all 
from the home office or other digitally-enabled location. 

Employees are well connected outside of work and expect to be 
able to access the same consumer friendly technologies they 
have at home in the workplace. Providing them with the tools and 
locations they require to collaborate, communicate and connect 
with each other helps organisations forge more productive business 
relationships, foster efficiency, innovation and growth. A well 
designed digital workplace raises employee engagement and agility.

Readiness for the digital revolution in mining
74% of global business executives have said they have a digital 
strategy, but only 15% believe they have the necessary capabilities 
and skills to execute that strategy3. The Deloitte 2017 Global 
Human Capital Trends report subsequently supported the finding 
that 43% of the respondents felt it was important to focus on 
digital leadership; however, only 14% felt it is highly developed 
in their company.

In the not too distant future, a mining organisation will be able 
to appeal to workers by posting available shifts on the internet. 
A screened and approved ‘employee’ (who might work for multiple 
organisations that also value their skills) uses a mobile app to choose 
shifts that fit around other important aspects of their life over the 
next month (or other time period). These changes in the way people 
are employed will also drive greater industry wide change and 
collaboration in areas where shared investment and simplification 
(such as inductions, licensing, required tickets e.g. working at heights 
and working in confined spaces) will deliver industry wide cost 
savings and enable much greater levels of automation. 

The digital mine is an organisation transformation. It requires a 
new approach to leadership, a culture which embraces data-led 
decision-making and diversity, a new way of operating and diverse 
and different skills and capabilities. This is no easy task for mining 
companies, which will increasingly find themselves competing for 
scarce digital talent. To succeed, they must bring in these new 
skills whilst also supporting their current high talent pipeline to 
successfully make the transition.

Executives serious about reaping the benefits of the digital future 
must consequently ask some hard questions: 

 • Can current incumbents make this transition? 

 • How can they train for new skills and capabilities at the pace that 
is required? 

 • How can they foster a supportive and inclusive culture? 

To effectively lead in a digital mining environment, leaders need 
to be adept at understanding and driving this change, using data 
insights to support effective and rapid decision-making, and leading 
a more distributed workforce with fewer people based ‘on site’.

Impact on the workplace
As the lines between physical locations and the place where work 
actually happens become more blurred, a more diverse workforce is 
able to be involved in what traditionally would have been considered 
core mining. Work can be delivered from home, shared workspaces, 
the traditional office, operations centres or a mine site. The digital 
workplace is a critical enabler of these changes.

1,3	 ‘The	digital	revolution	–	Mining	starts	to	reinvent	the	future’,	
Deloitte, February 2017

2	 	 https://cmewa.com/news-and-events/upcoming-events/women-in- 
resources-awards

Western Australian Stock Exchange Index20



This Year Last Year ASX Name Industry
Mkt Cap 

30 June 17 (AU$m)
Mkt Cap 

30 June 16 (AU$m)
Last Price 

(mth)
High Price 

(yr)
Low Price 

(yr)
EPS 

(PoAb)

1 1 WES Wesfarmers Limited Consumer Staples 45,489.66 45,157.81 40.12 46.06  39.37 0.53 

2 2 WPL Woodside Petroleum Ltd. Energy 25,163.83 22,611.09  29.87  33.97  25.94 1.04 

3 3 FMG Fortescue Metals Group Limited Materials 16,233.20 10,898.30 5.22 7.27 3.56 0.61 

4 4 S32 South32 Limited Materials 14,001.60  8,198.94 2.68 3.07 1.55 0.14 

5 6 ILU Iluka Resources Ltd. Materials  3,630.46  2,709.62 8.68 9.34 5.32 (0.54)

6 5 NST Northern Star Resources Limited Materials  2,852.38  2,965.96 4.75 5.89 2.97 0.32 

7 12 MIN Mineral Resources Ltd Industrials  2,032.53  1,552.56  10.85  13.91 8.29 0.36 

8 7 BWP BWP Trust Financials  1,914.30  2,338.28 2.98 3.91 2.74 0.24 

9 9 RRL Regis Resources Limited Materials  1,893.86  1,709.50 3.78 4.32 2.32 0.25 

10 10 IGO Independence Group NL Materials  1,848.25  1,677.47 3.15 5.01 2.84 0.07 

11 8 NVT Navitas Limited Consumer Discretionary  1,737.62  2,039.86 4.85 6.05 4.02 0.26 

12 18 MND Monadelphous Group Limited Industrials  1,312.86 699.03  13.99  14.38 7.50 0.62 

13 14 AHG Automotive Holdings Group Limited Consumer Discretionary  1,110.94  1,152.60 3.35 5.00 2.91 0.26 

14 11 SWM Seven West Media Limited Consumer Discretionary  1,078.06  1,598.24 0.72 1.19 0.64 0.04 

15 13 SAR Saracen Mineral Holdings Limited Materials  948.34  1,153.15 1.17 1.86 0.79 0.04 

16 #N/A WGX Westgold Resources Limited. Gold Production  926.81 - 1.84 2.71 1.40 (0.02)

Source:	Capital	IQ	and	ASX	websites

WA’s Top 100 listed companies
07
As at 30 June 2017
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This Year Last Year ASX Name Industry
Mkt Cap 

30 June 17 (AU$m)
Mkt Cap 

30 June 16 (AU$m)
Last Price 

(mth)
High Price 

(yr)
Low Price 

(yr)
EPS 

(PoAb)

17 16 SFR Sandfire Resources NL Materials  891.67 822.81 5.65 6.99 4.88 0.44 

18 15 RSG Resolute Mining Limited Materials  877.01 842.48 1.19 2.35 0.94 0.22 

19 20 GXY Galaxy Resources Limited Materials  659.59 661.90 1.66 3.48 1.43 0.42 

20 27 ASB Austal Ltd. Industrials  639.53 421.56 1.83 2.02 0.94 (0.26)

21 24 PPC Peet Limited Financials  585.53 458.13 1.20 1.25 0.85 0.09 

22 22 GOR Gold Road Resources Limited Materials  584.41 569.12 0.67 0.75 0.51 0.28 

23 21 WSA Western Areas Limited Materials  574.51 582.48 2.11 3.44 1.87 (0.03)

24 45 ASL Ausdrill Ltd. Industrials  573.03 224.84 1.84 1.87 0.69 0.20 

25 17 PLS Pilbara Minerals Limited Materials  557.28 706.05 0.38 0.74 0.31 (0.06)

26 25 PRG Programmed Maintenance Services Ltd. Industrials  479.93 437.61 1.87 2.22 1.34 0.05 

27 31 TOX Tox Free Solutions Ltd. Industrials  465.84 372.75 2.40 2.79 2.14 0.04 

28 33 CWP Cedar Woods Properties Ltd. Financials  411.03 343.18 5.21 5.88 4.28 0.36 

29 19 MLX Metals X Limited Materials  408.26 669.16 0.67 1.93 0.52 0.23 

30 29 DCN Dacian Gold Limited Materials  399.43 386.59 1.98 4.00 1.50 (0.23)

31 36 MLD MACA Limited Industrials  386.67 293.17 1.65 1.95 1.28 0.12 

32 52 LYC Lynas Corporation Limited Materials  386.16 184.89 0.11 0.14 0.05 (0.01)

33 30 TBR Tribune Resources Ltd Materials  364.02 376.02 7.28 8.10 4.92 0.65 

34 37 MGX Mount Gibson Iron Limited Materials  361.87 283.73 0.33 0.58 0.27 0.11 

Source:	Capital	IQ	and	ASX	websites

WA’s Top 100 listed companies as at 30 June 2017...continued
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This Year Last Year ASX Name Industry
Mkt Cap 

30 June 17 (AU$m)
Mkt Cap 

30 June 16 (AU$m)
Last Price 

(mth)
High Price 

(yr)
Low Price 

(yr)
EPS 

(PoAb)

35 39 EDE Eden Innovations Ltd Energy  309.23 267.71 0.25 0.36 0.18 (0.00)

36 26 PRU Perseus Mining Limited Materials  299.63 421.66 0.29 0.70 0.27 (0.08)

37 32 LNG Liquefied Natural Gas Limited Energy  284.70 362.86 0.56 1.01 0.51 (0.10)

38 134 IMD Imdex Limited Materials  277.43  52.21 0.76 0.78 0.22 (0.24)

39 46 AFG Australian Finance Group Ltd Financials  276.03 212.66 1.29 1.55 0.96 0.11 

40 55 PEA Pacific Energy Ltd. Utilities  271.41 177.65 0.73 0.77 0.47 0.05 

41 28 BDR Beadell Resources Ltd Materials  265.19 400.93 0.22 0.55 0.20 0.02 

42 68 88E 88 Energy Limited Energy  264.90 116.80 0.06 0.07 0.03 (0.00)

43 280 EHL Emeco Holdings Limited Industrials  252.66  17.64 0.11 0.11 0.03 (0.27)

44 40 SLR Silver Lake Resources Limited Materials  236.74 259.41 0.47 0.80 0.43 0.02 

45 59 AVB Avanco Resources Limited Materials  230.95 142.50 0.09 0.14 0.05 (0.00)

46 57 GNG GR Engineering Services Limited Industrials  225.00 150.37 1.47 2.05 0.99 0.12 

47 88 BSE Base Resources Limited Materials  211.54  86.57 0.29 0.36 0.10 (0.01)

48 64 BCK Brockman Mining Limited Industrials  209.88 129.08 0.02 0.03 0.01 (0.03)

49 118 NWH NRW Holdings Limited Industrials  207.55  58.56 0.65 0.85 0.22 0.09 

50 77 MAH MacMahon Holdings Ltd. Industrials  195.72 105.24 0.17 0.18 0.09 (0.02)

51 43 RAP ResApp Health Limited Healthcare  194.42 240.06 0.30 0.55 0.24 (0.02)

52 #N/A ATS Australis Oil and Gas Limited Energy - Lithium  190.20 - 0.25 0.30 0.21 (0.04)

Source:	Capital	IQ	and	ASX	websites

WA’s Top 100 listed companies as at 30 June 2017...continued
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This Year Last Year ASX Name Industry
Mkt Cap 

30 June 17 (AU$m)
Mkt Cap 

30 June 16 (AU$m)
Last Price 

(mth)
High Price 

(yr)
Low Price 

(yr)
EPS 

(PoAb)

53 84 DNK Danakali Limited Materials  187.63  94.29 0.76 0.85 0.36 (0.02)

54 109 CDV Cardinal Resources Limited Materials  185.53  66.62 0.53 0.77 0.20 (0.06)

55 49 FRI Finbar Group Limited Financials  184.01 192.22 0.80 1.00 0.76 (0.00)

56 48 SEH Sino Gas & Energy Holdings Ltd. Energy  181.78 205.36 0.09 0.14 0.08 (0.00)

57 62 RND RAND Mining Ltd. Materials  180.45 132.33 3.00 3.00 1.60 0.28 

58 38 CII CI Resources Limited Materials  173.37 269.30 1.50 2.77 1.49 0.20 

59 89 WAF West African Resources, Ltd. Materials  171.91  85.86 0.36 0.45 0.18 (0.03)

60 65 EZL Euroz Ltd. Financials  169.89 127.20 1.08 1.26 0.77 0.10 

61 148 HOM Homeloans Ltd. Financials  169.29  46.52 0.43 0.48 0.37 0.03 

62 63 GCY Gascoyne Resources Limited Materials  164.07 130.12 0.44 0.81 0.36 (0.01)

63 67 DCG Decmil Group Limited. Industrials  159.71 121.47 0.93 1.31 0.72 (0.03)

64 47 CCV Cash Converters International Limited Consumer Discretionary  155.31 210.96 0.32 0.52 0.24 (0.02)

65 51 SMN Structural Monitoring Systems Plc Information Technology  149.07 185.61 1.46 2.99 0.95 (0.02)

66 117 CCE Carnegie Clean Energy Limited Utilities  148.17  60.01 0.06 0.09 0.02 (0.00)

67 42 NMT Neometals Limited Materials  147.45 251.59 0.27 0.48 0.25 0.12 

68 72 MOY Millennium Minerals Limited. Materials  144.47 113.51 0.19 0.42 0.15 0.02 

69 70 FWD Fleetwood Corp. Ltd. Consumer Discretionary  144.05 115.06 2.36 2.49 1.71 (0.32)

70 90 PNC Pioneer Credit Limited Financials  142.47  85.41 2.38 2.48 1.69 0.21 

Source:	Capital	IQ	and	ASX	websites

WA’s Top 100 listed companies as at 30 June 2017...continued
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This Year Last Year ASX Name Industry
Mkt Cap 

30 June 17 (AU$m)
Mkt Cap 

30 June 16 (AU$m)
Last Price 

(mth)
High Price 

(yr)
Low Price 

(yr)
EPS 

(PoAb)

71 212 PNL Paringa Resources Limited Materials  142.39  26.33 0.45 0.70 0.17 (0.03)

72 95 AGO Atlas Iron Limited Materials  138.92  80.97 0.02 0.05 0.01 (0.00)

73 99 K2P Kore Potash Limited Materials  138.27  75.83 0.18 0.22 0.13 (0.01)

74 78 BRN Brainchip Holdings Ltd Materials  135.71 102.70 0.16 0.37 0.11 (0.01)

75 74 FND Finders Resources Limited Materials  131.30 111.21 0.17 0.19 0.14 (0.01)

76 73 CZA Coal of Africa Limited Energy  129.61 111.77 0.05 0.07 0.04 (0.01)

77 98 GCS Global Construction Services Limited Industrials  126.32  76.11 0.60 0.63 0.35 (0.38)

78 93 LYL Lycopodium Ltd. Industrials  125.16  83.84 3.15 3.32 2.08 0.20 

79 76 WIC Westoz Investment Company Limited Financials  123.84 106.57 0.96 1.06 0.84 0.16 

80 157 TLG Talga Resources Limited Materials  121.45  40.78 0.60 0.92 0.24 (0.04)

81 190 MOD MOD Resources Limited Materials  119.03  30.79 0.06 0.09 0.02 (0.00)

82 83 ALK Alkane Resources Limited Materials  118.73  95.23 0.24 0.66 0.20 (0.06)

83 82 TNG TNG Limited Materials  116.65  97.73 0.15 0.19 0.11 (0.01)

84 23 QIN Quintis Ltd Materials  115.14 547.21 0.30 1.83 0.30 0.14 

85 140 EMH European Metals Holdings Limited Materials  110.43  49.86 0.85 1.39 0.28 (0.03)

86 34 DRM Doray Minerals Limited Materials  108.91 329.36 0.31 1.25 0.27 (0.10)

87 127 SFI Spookfish Limited Materials  104.97  54.03 0.10 0.11 0.05 (0.01)

88 214 GGG Greenland Minerals and Energy Limited Materials  100.48  26.22 0.10 0.20 0.03 (0.00)

Source:	Capital	IQ	and	ASX	websites

WA’s Top 100 listed companies as at 30 June 2017...continued
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This Year Last Year ASX Name Industry
Mkt Cap 

30 June 17 (AU$m)
Mkt Cap 

30 June 16 (AU$m)
Last Price 

(mth)
High Price 

(yr)
Low Price 

(yr)
EPS 

(PoAb)

89 103 SFC Schaffer Corp. Ltd. Consumer Discretionary 98.04  71.43 7.00 7.00 5.05 0.10 

90 116 SFX Sheffield Resources Limited Materials 96.12  60.43 0.53 0.77 0.42 (0.04)

91 56 BLK Blackham Resources Limited Materials 94.90 172.24 0.28 1.18 0.24 (0.01)

92 119 PAN Panoramic Resources Limited Materials 94.28  57.86 0.22 0.41 0.14 (0.02)

93 69 LOM Lucapa Diamond Company Limited Materials 94.13 116.31 0.29 0.55 0.29 0.01 

94 87 SXE Southern Cross Electrical Engineering Limited Industrials 92.47  89.28 0.58 0.65 0.43 (0.01)

95 216 PYC Phylogica Limited Healthcare 91.15  26.05 0.04 0.05 0.01 (0.00)

96 281 BRB Breaker Resources NL Materials 89.48  17.57 0.70 0.77 0.17 (0.06)

97 58 WLD Wellard Limited Class	Pending 87.66 150.00 0.17 0.50 0.16 (0.04)

98 493 TAW Tawana Resources NL Materials 86.21 4.28 0.20 0.29 0.03 (0.01)

99 156 EPD Empired Limited Information Technology 85.65  40.82 0.54 0.56 0.32 0.03

100 60 OBJ OBJ Limited Healthcare 85.23 139.41 0.05 0.11 0.05 (0.00)

Source:	Capital	IQ	and	ASX	websites

WA’s Top 100 listed companies as at 30 June 2017...continued
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Compilation of the Deloitte WA Index 
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