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DIRECTORS’ REPORT 
The Directors of Symbol Mining Limited (Symbol) present the interim financial report of the consolidated entity (“Symbol 
Mining and its controlled entities”) for the half year ended 30th June 2018   

DIRECTORS 

The names of directors of the Company in office during the financial year and up to the date of this report are: 

Mr Andrew Simpson Non-Executive Chairman  Appointed 18 December 2017  
Mr Barry Bolitho Non-Executive Director  Appointed 18 December 2017  
Mr Ian McCubbing Non-Executive Director  Appointed 18 December 2017  
Mr Anthony McIntosh Non-Executive Director  Appointed 30 January 2018  

PRINCIPAL ACTIVITIES 
The principal activity of the Group is exploration of mineral resources in Nigeria. 

REVIEW OF RESULTS 
The consolidated operating loss after tax for the half year ending 30 June 2018 was $2,568,684 (30 June 2017: loss of 
$510,155). 

DIVIDENDS 
No dividends have been declared in relation to the half year ended 30 June 2018 (30 June 2017: $nil).  

REVIEW OF OPERATIONS 

PROJECT OVERVIEW  

Symbol Mining has 60% interests in two base metals projects – the Imperial Joint Venture (“JV”) and the Tawny JV – which 
are located in the Benue Trough of north-eastern Nigeria. The Benue Trough is a sedimentary basin that extends from the 
Gulf of Guinea in the south-west to the Chad Basin in the northwest for approximately 800km in length and 150km in width.  

Lead sulphide and zinc sulphide (with varying amounts of silver and barite) mineralisation in the Benue Trough has been of 
economic interest for more than a century. Mineralisation is located along a north-east trending belt extending 
approximately 800km within the Benue Trough, and a thick sequence of slightly deformed and weakly metamorphosed 
sedimentary Cretaceous sequences up to 5km thick.  

The known mineralisation consists of structurally controlled, discordant high-grade sphalerite (zinc sulphide) and galena 
(lead sulphide) veins. The known prospects are fault controlled veins that have many of the characteristics of significant 
Zn/Pb/Ag deposits described as poly metallic or clastic hosted veins. 

 

Figure 1: Benue Trough and Project locations 
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IMPERIAL PROJECT 
Location: Alkaleri / Karim Lamido Local Government, Bauchi State, Nigeria 

Area: 502 km2  

Ownership: Imperial JV Limited (60% Symbol Mining)  

Targets: Zinc, Lead and Silver 

The Imperial Project is covered by exploration licences (EL) EL 18444 and EL 18445 and the mining lease (ML) ML27599. 

Imperial JV also has a right to acquire EL 18448 from Goidel Resources Limited if Imperial JV completes geological studies 

and mapping to carry out at least 4,500m of reverse circulation and diamond drilling on the Imperial Project by 31 

December 2018. Licences 18444 and 18445 cover an area of 186km2 each and EL 18448 covers an area of 138km2. The 

Imperial Project is located on the border of Bauchi and Taraba states approximately 420km east/northeast of Abuja.  

THE MACY PROJECT 

Symbol made significant progress and achieved major milestones during the half-year culminating in the commencement 

of mining at the Macy Project subsequent to 30 June 2018.  

Symbol remains on track to deliver its first shipment of high-grade zinc direct shippable ore (“DSO”) early in the fourth 

Quarter. This should enable the Company to self-fund ongoing exploration to expand the resources within the Imperial JV, 

plus provide significant growth opportunities by allowing the Company to secure additional tenements targeting high-

grade zinc and lead deposits in H2 of 2018. 

 

Image 1: Macy Mining Operations 

Social Performance 

During the half-year there were no reportable Lost Time Injury (“LTI”) incidents. Several training and educational programs 

were rolled out in preparation for the commencement of mining and establishment of safety procedures onsite. 

The Company made significant progress during the half-year, with the approval of the Environmental Impact Assessment 

(“EIA”) and approval of Environmental Protection and Rehabilitation Plan (“EPRP”) from the Federal Ministry of Environment. 

In April 2018, an agreement was made with local community members and stakeholders, which finalised the Community 

Development Agreement (“CDA”). The CDA was a critical requirement under the Nigerian Mining Act for a successful 

lodgement of the Mining Lease application. Many social initiatives have already commenced with the first of three water 

bores and pumps installed within the local community centre, allowing access to clean drinking water for the community of 

approximately 500 people.  

Also, significant work was completed for construction of the US$600,000 bridge in preparation for the annual wet season, 

with all foundations and bridge deck fabrication completed. Installation of the bridge is currently expected to be 

completed at the start of Q4 2018. The bridge will have a significant positive impact to the community, allowing year-round 

access to medical facilities. 
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Additionally, land access agreements were made with several existing land users. Compensation payments were 

determined by Governmental valuers, to ensure adequate and fair relocation compensation payments were made. For 

safety reasons due to the proximity to mining operations, several families were required to be relocated, which has been 

done with support from the local community heads. 

 

Image 2: Completed Bailey Bridge Foundations 

 

Image 3: A local village 
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Macy Operations 

The Company remains on track to deliver the commercialisation of the JORC Resource at the Macy Deposit. 

On 28 May 2018, the Company awarded the mining contract to reputable mining contractor, P.W. Nigeria Ltd, to 

undertake all mining and crushing services for the Macy Open Pit deposit. The mine services contract with PW is a fixed and 

variable contract over Macy’s current 12-month Life of Mine and the contract comprises of all onsite mining, and crushing 

and screening activities over the period,  

On 6 July 2018, Symbol announced that Imperial JV had been granted a 25-year Mining Lease (ML 27599, effective date 21 

June 2018), covering the Macy, Aisha and other highly prospective exploration targets within the Imperial JV exploration 

licenses. 

 

       
Image 4 – Macy Project looking North East   Image 5 – Material Movement at Macy  

During the first half year, pre-stripping activities were completed, including the construction of haulage routes, final waste 

dump footprints and ROM pad and process facility areas were also established.   

Mine infrastructure construction progressed during the period, with the completion of medical facilities, 65-person 

accommodation units, mobile equipment workshop, fuel and oil storage facilities, kitchen and mess facilities and security 

infrastructure facilities for the increased activities associated with the drilling programs and mining activities. Several key 

items such as the explosive magazine, onsite laboratory and weighbridge will be completed in Q3 in preparation for first 

shipment. 

Macy operations are on track for first shipment early in Q4 and on 16 August 2018, the Company finalised agreements with 
specialist logistics group GMT Nigeria Limited (GMT) as Shipping Agent and Logistics Contractor to provide an integrated 
1,200km pit to port haulage solution for the containerisation and export of the first shipment of high-grade zinc and lead 
product through the Lagos Port, the largest by volume in West Africa.  
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Image 6 – Macy Project looking West 

THE AISHA PROJECT 

The Aisha vein is located approximately 2km north/northeast of the Macy Deposit and 1km east of the Imperial Extension. 

This vein system extends for at least 800m and was the subject of intense artisanal mining in 2015. High grade galena was 

reportedly mined from a series of shallow shafts that occur along the top of the mineralisation over a mapped 750m strike 

length.  

During the period, the Company completed an initial drilling programme at Aisha consisting of 39 reverse circulation holes 

for 3,494m to test outcropping veins and shallow artisanal workings that are present at the site (Image 7). Refer to the ASX 

Announcements released on 26 March 2018 and 18 March 2018 for full details on the previously release drill results. 

The RC results show an extensive near N-S striking vein system carrying high-grade zinc mineralisation. The veins are grouped 

into an eastern and western set and neither set has been closed off to the north and south (see Image 7).  
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Image 7 – RC Drilling Plan and Collar Locations at the Aisha Prospect1 

A limited diamond drilling programme was initiated at Aisha, designed to gain valuable structural information to determine 

the number and orientation of mineralised lodes and to determine if grades reported in the RC drilling could be repeated in 

core. Unfortunately, the 1,500m programme at Aisha was postponed after only seven holes due to loss of drilling rods, 

difficult ground conditions and geological reinterpretation. 

The Company is concentrating on assessing the Aisha Prospect’s potential and optimal drill program to test the entire strike 

length of the known mineralisation and strike extensions with the view of resuming drilling in the second half of the year. This 

                                                           

 

1 Refer to the ASX Announcements released on 26 March 2018 and 18 March 2018 for full details on the previously release 
drill results. 
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will follow a ground geophysical program estimated to start in the 4th quarter with the petro-physical test work currently 

underway.   

Regional Exploration and Growth 

During the 2nd Quarter, CSA Global was engaged to review structural controls and interpretation of the mineralisation of 

the Benue Trough.  CSA Global geologists developed an initial target generation model to aid the recognition and testing 

of high priority structural targets across the Company’s exploration portfolio. It is expected that drilling will recommence in 

Q4 following the first shipment of high-grade zinc ore from the Macy Project and generation of cash for the self-funding 

exploration programmes.  

Also, within the Imperial JV, Symbol Mining has completed very high resolution (VHR) photogeology with 502km2 surveyed 

over EL18445, EL18444 and EL 18448. This has identified 120 priority target features. Geological mapping and sampling over 

some of the priority targets has been completed, and aerial geophysical survey data has been acquired assisting in 

exploration target generation. 

Six main target areas for mineralisation have been identified at the Imperial JV, including the following: 

 Ruga South – A cluster of lodes and four strong HSZs with outcropping strike of 4.2km within a broad fault zone with 
past artisanal activity. Outcropping oxidised pyrite points to abundant sulphides at depth. 

 Imperial Extension – 2.3km of intense HSZ textures along strike from the Imperial Project vein. Important implications 
for greatly extending the Macy Deposit to the north. Galena, sphalerite and copper sulphide minerals in the 
northern shallow workings.  

 Imperial West – 830m of moderate HSZs with past workings. 

 Imperial South – 650m of moderate HSZs marked by a cluster of artisanal pits and gouges. 

 Wum Village – At least 500m of HSZs with some workings containing visible galena and copper sulphides. 

 Tapere Area – A total of 1,400m of shaft, trench and slot workings. 

Additionally, numerous other areas of small scale artisanal workings have been noted and include Fulani and Fulani East, 
Hard Yakka and the River prospects. 
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Image 8: Imperial Project showing identified healed shatter zones 

TAWNY PROJECT 

Location: Obi Local Government, Nasarawa State, Nigeria 

Area: 6.4 km2 

Ownership: Tawny JV Limited (60% Symbol Mining)  

Targets: Zinc, Lead and Silver 

The Tawny Project is covered by EL 19242 over an area of 6.4km2 and is valid for copper, lead and zinc. The Project is 

located approximately 150km east/southeast of Abuja.in the state of Nasawarra – only 4km from a major highway.  

Tawny has been subject to historical open pit mining and underground mining with a decline developed in 2009 and 

reported grades of 41% Pb and 24% Zn. A number of XRF (X-ray fluorescence) readings were taken by others which 

revealed zinc values of up to 45%, lead values of up to 25% and silver of 600 parts per million (ppm). 

Records also indicate high levels of silver associated with the galena which could add to the Project’s value. 

At the Tawny Project, Zn/Pb/Ag mineralisation is found within an easterly dipping fault zone. The north/south trending fault 

structures hosting boudinaged mineralisation are thought to have a 400m strike continuity and vein thicknesses from 0.5 – 

2m. 

Extensive artisanal workings occur over at least 400m within the Tawny Project area, with the main focus likely to have been 

the high-grade portions of the vein itself. A decline was developed in circa 2009 and was reportedly mined to 

approximately 45 metres depth and extended for approximately 400 metres from its entry to the main area of interest – the 

artisanal mining pits. 
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Exploration of the TAWNY Project  

Given the historical production and mineralisation at the Tawny Project, the Company intends to undertake an initial 

mapping programme to define the extent of the mineralisation in Q4 after the completion of the wet season, with possible 

ground geophysical survey deployed to test the extents of remaining sub-surface mineralisation.  

SIGNIFICANT CHANGES IN STATE OF AFFAIRS 

BOARD AND MANAGEMENT APPOINTMENTS 

On 30 January 2018, the Board appointed Anthony McIntosh as a non-executive director of the Board and on 23 April 2018, 

the Board appointed Mr Tim Wither as the Chief Executive Officer of the Company. Mr Wither’s appointment adds to the 

level of expertise of Symbol’s executive team, providing strong leadership in the implementation of the Company’s re-

aligned operational and strategic focus on the exploration and development of the Imperial and Tawny Projects.  

Subsequent to the end of the half-year, the Company appointed Dr Peter Turner to the position of General Manager - 

Exploration and Business Development. Dr Turner is an accomplished geologist with extensive exploration and resource 

development experience throughout West Africa. He specializes in the targeting, discovery and development of mineral 

deposits, and has worked on many different mineral deposit styles and types over his 20+ year career, primarily in Africa but 

also in Western Australia and Asia.  

CAPTIAL RAISING  

On 16 May 2018, the Company announced an over-subscribed AUD$3.0 million 2 tranche Placement (before costs) from 

sophisticated and professional investors for the issue of 100,000,000 fully-paid ordinary shares at AUD$0.03 (“Placement”). 

The Company also provided a free attaching listed option for each share issued under the Placement (on a 1:1 basis) 

exercisable at $0.045 on or before 30th June 2020 (“Listed Options”), subject to shareholder approval, which was approved 

at the General Meeting of Shareholders held on 6 July 2018.  

Additionally, at the 6 July 2018 General Meeting, shareholders approved the issue of 28,500,000 Listed Options to brokers as 

a success fee under the Placement and the total 128,500,000 Listed Options were issued on 24 July 2018. 

The Placement attracted strong support from existing shareholders and brokers, as well as participation of new 

shareholders, reinforcing Symbol’s robust business case and long-term strategy to transition to a mid-tier mining company. 

During the Quarter, the Board issued 7,000,000 free unlisted incentive options to directors and senior executives with an 

exercise price of $0.0364 (being a 30% premium to the 5-day VWAP on the day of issue) expiring on 21 June 2022 (4 years), 

which was approved by shareholders at the Annual General Meeting held on 22 May 2018.  

Apart from as noted above and in the review of operations, there were no other significant changes in the Company’s 

state of affairs. 

LIKELY DEVELOPMENTS AND EXPECTED RESULTS 

Likely developments in the operations of the Group are set out in the Review of Operations and Significant Changes in the 

State of Affairs. 

MATTERS SUBSEQUENT TO THE REPORTING DATE 

The company completed and issued a number of shares and options after 30 June 2018 as noted above and are detailed 

in the table below: 

Ordinary shares issued:     

Date of Issue Type of issue Number issued Price per security  Funds raised  Purpose 

25th May 2018 shares 62,713,770  $0.03  $1,881,413   Capital raising  

6th July 2018 shares 37,286,230  $0.03  $1,118,587   Capital raising  

Total  100,000,000   $3,000,000   
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Options Issued:       

Date of Issue Type of issue Number issued Exercise price  Expiry  Issued to 

24th July 2018 Listed options 100,000,000  $0.045  30-Jun-20 New and exsisting 

shareholders 

24th July 2018 Listed options 28,500,000  $0.045  30-Jun-20 Brokers 

3rd August 2018 Unlisted options 10,500,000  $0.0325  3-Aug-23 Senior Executives 

10th August 2018 Unlisted options 12,500,000  $0.060  31-Dec-20 CPS Capital Group 

Pty Ltd 

Total  151,500,000    

Full details of all equity issues have been announced on the ASX as required under Appendix 3B. 

On 16 July 2018, the Company announced the execution of the Offtake and Marketing Agreement with Noble Resources 

International Pte Ltd (Noble) for its shipping and sales program to commence from Q3 2018. The Offtake and Marketing 

Agreement also secures the final funding requirements for the development of the Macy Project with a short term US$3 

million loan facility.  

On 16 August 2018, the Company finalised agreements with specialist logistics group GMT Nigeria Limited (GMT). The 
Logistics Contract is an important milestone for the Macy project, having a major impact on project economics.  

No other matters or circumstances have arisen since the end of the half-year which significantly affected or may 

significantly affect the operations of the Company, the results of those operations, or the state of affairs of the Company in 

financial periods subsequent to the half-year ended 30 June 2018. 

CORPORATE GOVERNANCE 
In recognising the need for high standards of corporate behaviour and accountability, the Directors of Symbol Mining 
support the ASX Corporate Governance Council’s Corporate Governance Principles and Recommendations. The 
Company’s detailed corporate governance policy statement can be found and viewed on the Company's web site at 
www.symbolmining.com.au. 

AUDIT INDEPENDENCE AND NON-AUDIT SERVICES 

Auditor’s Independence Declaration 

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is 
attached to the independent auditor’s review report. 

 

Barry Bolitho 
Non-Executive Director    
Perth, Western Australia   
12 September 2018   
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SYMBOL MINING LTD AND ITS CONTROLLED ENTITIES 
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 Notes 

30 June 2018 

$ 

30 June 2017 

$ 

Revenue from continuing operations     

Other income  - - 

Total revenue from continuing operations  - - 

Administration expenses 2 (1,352,868) (148,749) 

Exploration site administration expense  (214,063) (85,591) 

Depreciation  (22,492) - 

Share based payments 6 (656,750) - 

Travel and accommodation  (321,051) - 

Interest and borrowing expenditure  (1,460) (275,815) 

Profit / (loss) before income tax  (2,568,684) (510,155) 

Income tax benefit / (expense)  - - 

Profit / (loss) after income tax from continuing operations  (2,568,684) (510,155) 

    

Loss for the year is attributable to:    

Owners of Symbol Mining Ltd  (2,678,784) (196,686) 

Non-controlling interests  110,100 (313,469) 

  (2,568,684) (510,155) 

    

Basic earnings / (loss) diluted earnings / (loss) per share from continuing 
operations 8 (0.0054) (0.0028) 

    

Other comprehensive income / (loss)    

Items that may be reclassified to profit or loss    

Exchange differences on translation of foreign operations  148,224 187,426 

Total comprehensive loss for the period  (2,420,460) (322,729) 

    

Total comprehensive loss for the period attributable to:    

Owners of Symbol Mining Ltd  (2,664,236) (325,440) 

Non-controlling interests  243,776 2,711 

  (2,420,460) (322,729) 

 
The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with 
the accompanying notes. 
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SYMBOL MINING LTD AND ITS CONTROLLED ENTITIES 
AS AT 30 JUNE 2018 
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 Notes 

           30 June 2018 
$ 

            31 Dec 2017 
$ 

Current assets    

Cash and cash equivalents  668,590 3,669,370 

Trade and other receivables  98,820 171,093 

Total current assets  767,410 3,840,463 

Non-current assets    

Receivables  159,635 116,642 

Deferred tax asset  5,159 5,159 

Property, plant and equipment 3 466,822 - 

Exploration and evaluation assets 4 4,768,517 2,142,623 

Intangibles  - 990 

Total non-current assets  5,400,133 2,265,414 

Total assets  6,167,543 6,105,877 

Current liabilities    

Trade and other payables  1,461,918 1,422,262 

Tax liability  87,003 87,003 

Provisions  5,567 5,567 

Total current liabilities  1,554,488 1,514,832 

Non-current liabilities  - - 

Total non-current liabilities  - - 

Total liabilities  1,554,488 1,514,832 

Net assets  4,613,055 4,591,045 

    

Shareholders' equity    

Contributed equity 5 13,251,326 11,465,606 

Reserves 6 651,034 (20,264) 

Accumulated losses 7 (10,136,424) (7,457,640) 

Capital and reserves attributed to owners of Symbol Mining Ltd  3,765,936 3,987,702 

Non-controlling interests  847,119 603,343 

Total equity  4,613,055 4,591,045 

 
The above consolidated statement of financial position should be read in conjunction with the accompanying notes.



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
SYMBOL MINING LTD AND ITS CONTROLLED ENTITIES 
FOR THE HALF-YEAR ENDED 30 JUNE 2018 
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Contributed 

equity 
$ 

Accumulated 
losses 

$ 
Reserves 

$ 

Total 
attributable 
to Owners of 

the Parent 

Non-
Controlling 

Interest 
$ 

Total 
$ 

Balance at 1 January 2017   711,820 (4,249,321) (252,145) (3,789,646) 539,707 (3,249,939) 

Loss for the year  - (196,686)  - (196,686) (313,469) (510,155) 

Other comprehensive loss- 
exchange difference in 
foreign entities  - - (128,754) (128,754) 316,180 187,426 

Total comprehensive 
income/(loss)  - (196,686) (128,754) (325,440) 2,711 (322,729) 
  

 

Debt to equity conversion  - - - - - - 

Balance at 30 June 2017  711,820 (4,446,007) (380,899) (4,115,086) 542,418 (3,572,668) 

        

Balance at 1 January 2018  11,465,606 (7,457,640) (20,264) 3,987,702 603,343 4,591,045 

Loss for the year  - (2,678,784) - (2,678,784) 110,100 (2,568,684) 

Other comprehensive loss 
- exchange difference in 
foreign entities  - - 14,548 14,548 133,676 148,224 

Total comprehensive 
income / loss  - (2,678,784) 14,548 (2,664,236) 243,776 (2,420,460) 

  
 

Shares issued net of 
transaction costs  1,785,720 - - 1,785,720 - 1,785,720 

Share based payments  - - 656,750 656,750 - 656,750 

Balance at 30 June 2018  13,251,326 (10,136,424) 651,034 3,765,936 847,119 4,613,055 

 
The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes. 



CONSOLIDATED STATEMENT OF CASH FLOWS 
SYMBOL MINING LTD AND ITS CONTROLLED ENTITIES 
FOR THE HALF-YEAR ENDED 30 JUNE 2018 
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 Notes 

30 June 2018 
$ 

           30 June 2017 
$ 

Cash flows from operating activities    

Payments to suppliers and employees  (2,131,539) (192,936) 

Interest paid  (1,460) - 

Net cash flows from operating activities  (2,132,999) (192,936) 

Cash flows from investing activities    

Payments for property, plant and equipment  (490,159) - 

Payments for exploration and evaluation expenditure  (1,904,388) (129,874) 

Security deposit  (24,909) - 

Net cash flows from investing activities  (2,419,456) (129,874) 

Cash flows from financing activities    

Proceeds from issue of shares net of costs  1,768,197 - 

Repayment of borrowings  (206,489) (9,853) 

Proceeds from borrowings  - 145,000 

Net cash flows from financing activities  1,561,708 135,147 

Net (decrease) in cash and cash equivalents  (2,990,747) (187,663) 

Cash and cash equivalents at beginning of year  3,669,370 199,920 

Effect of exchange rate changes on cash and cash equivalents  (10,033) 271 

Cash and cash equivalents at end of year  668,590 12,528 

    

 
The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.  



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
SYMBOL MINING LTD AND ITS CONTROLLED ENTITIES 
FOR THE HALF-YEAR ENDED 30 JUNE 2018 
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PREFACE TO THE NOTES 
 

NOTE 1 – BASIS OF PREPARATION 

These general purpose financial statements for the interim 
half-year reporting period ended 30 June 2018 have been 
prepared in accordance with Australian Accounting 
Standard AASB 134 'Interim Financial Reporting' and the 
Corporations Act 2001, as appropriate for for-profit oriented 
entities. Compliance with AASB 134 ensures compliance 
with International Financial Reporting Standard IAS 34 
'Interim Financial Reporting' 

These general purpose financial statements do not include 
all the notes of the type normally included in annual 
financial statements. Accordingly, these financial 
statements are to be read in conjunction with the annual 
report for the year ended 31 December 2017 and any 
public announcements made by the company during the 
interim reporting period in accordance with the continuous 
disclosure requirements of the Corporations Act 2001. 

The principal accounting policies adopted are consistent 
with those of the previous financial year and corresponding 
interim reporting period, unless otherwise stated. 

 
Going concern 

The historical financial information has been compiled on a 
going concern basis, which contemplates the continuation 
of normal business activities and the realisation of assets 
and the settlement of liabilities in the normal course of 
business. 

For the half year ended 30 June 2018 the Group recorded a 
loss from continuing operations after income tax of 
$2,568,684 (2017: loss $510,155) and had net cash outflows 
from operating and investing activities of $4,552,455 (2017: 
$(322,810). 

The Company notes that subsequent to 30 June 2018 it has 
commenced mining operations and has forward cash 
forecast that demonstrate the ability of the Group to 
continue as a going concern, however these cash flows are 
dependent on forecast prices of zinc and lead, foreign 
exchange rates, production rates and resource grade, 
amongst other things, which the Company does not 
control.   

Any material reduction in these forecasts may have a 
material impact on the Company’s ability to generate 
positive cash flow.  

The Directors believe there are sufficient funds to meet the 
Group’s working capital requirements as at the date of this 
report.  

The financial report has been prepared on the basis that 
the Group is a going concern, which contemplates the 
continuity of normal business activity, realisation of assets 
and settlement of liabilities in the normal course of business 
for the following reasons: 

 The Group has entered into a US$3 million export 
loan facility with Noble Resources International Pte 
Ltd (Noble); 

 The Group currently has sufficient cash resources to 
fund its requirements; 

 The directors expect the Group to be successful in 
generating positive cash flows through the 
commencement of mining operations and, if and 
when required, be able to secure additional funds 
through debt or equity issues. 

Should the Group not be able to continue as a going 
concern, it may be required to realise its assets and 
discharge its liabilities other than in the ordinary course of 
business, for amounts that differ from those stated in the 
financial report.  The financial report does not include any 
adjustments relating to the recoverability and classification 
of recorded asset amounts or liabilities that might be 
necessary should the Group not be able to continue as a 
going concern. 

New, revised or amending Accounting Standards and 
Interpretations adopted 

The Company has adopted AASB 9 Financial Instruments 
and AASB 15 Revenue from Contracts with Customers as of 
1 January 2018. 

Changes in accounting policy, estimates disclosures, 
standards and interpretations 

This note explains the impact of the adoption of AASB 9 
Financial Instruments and AASB 15 Revenue from Contracts 
with Customers on the group’s financial statements and 
also discloses the new accounting policies that have been 
applied from 1 January 2018, where they are different to 
those applied in prior periods. 

AASB 9 Financial Instruments – Impact of Adoption 

Impairment of financial assets 

The Group’s financial assets subject to AASB 9’s new 
expected credit loss model are cash and trade receivables, 
which arise from the provision of services and sale of goods. 

The impact of the impairment requirements of AASB 9 on 
cash and cash equivalents has not resulted in a material 
impact to the financial statements. 

Under AASB 9, the Group was required to revise the 
impairment methodology used in the calculation of its 
provision for doubtful debts to the expected credit loss 
model. This change in methodology has not had a material 
impact on the financial statements.  The Group applies the 
AASB 9 simplified approach to measuring expected credit 
losses which uses a lifetime expected loss allowance for all 
trade receivables.  Trade receivables are written off when 
there is no reasonable expectation of recovery.  Indicators 
that there is no reasonable expectation of recovery 
include, amongst others, the failure or a debtor to engage 
in a repayment plan with the Group, and a failure to make 
contractual payments for a period of greater than 120 days 
past due. 

AASB 9 Financial Instruments – Accounting Policies Applied 
from 1 January 2018 

Classification 

From 1 January 2018, the Group classifies its financial assets 
in the following measurement categories: 
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 those to be measured subsequently at fair 
value (either through OCI, or through profit 
or loss), and 

 those to be measured at amortised cost. 

The classification depends on how the Group manages the 
financial assets and the contractual terms of the cash 
flows.  At half year end, all of the Group’s financial assets 
have been classified as those to be measured at amortised 
cost. 

Measurement 

At initial recognition, the Group measures a financial asset 
at its fair value plus, in the case of a financial asset not at 
fair value through profit or loss (FVPL), transaction costs that 
are directly attributable to the acquisition of the financial 
asset.  Transaction costs of financial assets carried at FVPL 
are expensed in profit or loss. 

Impairment 

From 1 January 2018, the Group assesses expected credit 
losses associated on a forward-looking basis.  For trade 
receivables, the Group applies the simplified approach 
permitted by AASB 9, which requires expected lifetime 
losses to be recognised from initial recognition of the 
receivables. 

 

AASB 15 Revenue from Contracts with Customers – 
Accounting policies 

Group revenues consist of Zinc concentrate which is sent to 
the customer (Offtaker), where 85% of revenue is 
recognised upon shipment and the final 15% on arrival of 
goods, under the terms that have been agreed with the 
customer 

The Group has no material contracts where the period 
between the transfer of the promised goods or services to 
the customer and payment by the customer exceeds one 
year.  As a consequence, the Group does not adjust any of 
the transaction prices for the time value of money. 

Comparatives 

Where applicable, comparatives have been adjusted to 
conform with current year presentation. 

Key estimates and judgements 

In the process of applying the Company’s accounting 
policies, management has made a number of judgements 
and applied estimates of future events. Judgements and 
estimates which are material to the financial report are 
found in the following notes: 

Note 4: Exploration and evaluation 
Note 6: Share based payments 
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KEY NUMBERS 

NOTE 2 – EXPENSES 

 30 June 2018 
$ 

30 June 2017 
$ 

Employee benefits expense (525,963) - 

Non-executive directors’ fees (249,885) - 

Occupancy related expenses (103,577) - 

Consultant and legal fees (294,843) -  

Other (178,600)  (148,749) 

Administration expenses (1,352,868) (148,749) 

 

NOTE 3 – PROPERTY, PLANT AND EQUIPMENT 

 
30 June 2018 

$ 
31 Dec 2017 

$ 

Opening balance - - 

Additions 490,159 - 

Depreciation (22,492) - 

Foreign exchange difference (845)  

Net carrying amount 466,822 - 

 

Accounting policy  

Plant and equipment 
Plant and equipment, including mechanical, electrical, field and computer equipment as well as furniture, fixtures and fittings, 
is stated at historical cost less accumulated depreciation. Historical cost includes expenditure that is directly attributable to the 
acquisition of the items. Depreciation is calculated on a straight-line basis so as to write off the net cost of each asset over 
either its expected useful life of 2.5 to 5 years for motor vehicles, furniture, computers and equipment, or the life of the mine for 
plant and equipment.  
Spare parts, stand-by equipment and servicing equipment is classified as property, plant and equipment if they are expected 
to be used during more than one period.  
 
Impairment  
Assets are reviewed for impairment at each reporting date or whenever events or changes in circumstances indicate that the 
carrying amount may not be recoverable.  

NOTE 4 – EXPLORATION AND EVALUATION 

 

30 June 2018 
$ 

31 Dec 2017 
$ 

Opening balance 2,142,623 1,848,119 

Exploration  2,625,894 294,504 

Net carrying amount 4,768,517 2,142,623 
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NOTE 5 – CONTRIBUTED EQUITY 

 

30 June 2018 31 Dec 2017 

Number $ Number $ 

     

Ordinary shares – fully paid 547,638,901 13,234,134 481,425,131 11,465,606 

Movements in ordinary share capital     

Opening balance 481,425,131 11,465,606 184,987,448 711,820 

Symbol Mining Corporation Pty Ltd shares eliminated on 
reverse acquisition - - (184,987,448) - 

Symbol Mining Limited shares on issue at acquisition date - - 39,625,965 - 

Issue of shares pursuant to public offer - - 125,299,166 5,011,967 

Issue of shares as consideration for the acquisition of Symbol 
Mining Corporation Pty Ltd (Note 13) - - 200,000,000 1,585,039 

Issue to noteholders pursuant to the public offer - - 105,000,000 4,200,000 

Issue of shares as facilitation fees pursuant to the public offer - - 11,500,000 460,000 

Issue of shares pursuant to a placement to sophisticated 
investors 62,713,770 1,881,413   

Issue of shares as brokerage fees pursuant to placement 3,500,000 105,000   

Cost of the share issues - (217,885) - (503,220) 

Issue of shares in Joint Venture (NCI portion) - 17,192   

Closing balance 547,638,901 13,251,326 481,425,131 11,465,606 

 

NOTE 6 – RESERVES 

 

30 June 2018 
$ 

31 Dec 2017 
$ 

Foreign Exchange Reserve   

Balance as at 1 January (378,824) (252,145) 

Foreign exchange (loss)/gain 14,548 (126,679) 

Balance as at 30 June 2018 (364,276) (378,824) 

Share based payments reserve   

Balance as at 1 January 358,560 - 

Share based payments expense 656,750 358,560 

Balance as at 30 June 2018 1,015,310 358,560 

Total Reserves as at 30 June 2018 651,034 (20,264) 
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Nature and purpose of reserves 

The share based payments reserve is used to recognise the fair value of options (not exercised) and equity-settled benefits 
issued in settlement of share issue costs. 

Changes in the fair value of investments such as equities measured at fair value through other comprehensive income, are 
recognised in other comprehensive income and accumulated in a separate reserve within equity. The options exercised 
reserve is used to recognise the fair value of options exercised.  

Key estimate: Share-based payment costs 

The cost of share-based payments to financiers is measured by reference to the difference between the nominal value and 
net present value of the finance facility provided. The net present value is determined based upon a market comparable 
discount rate applicable to similar size companies within the mining sector. 

Employee Option issues   

Number Issued  9,500,000  

Expiry date 02/03/2022  

Value of total options issue 474,050  

The options were valued by using the Black Scholes method:   

Risk free rate 2.16%  

Volatility 120  

Value per option $0.0499  

Contractor and Director issues   

Number Issued  7,000,000  

Expiry date 21/06/2021  

Value of total options issue 182,700  

The options were valued by using the Black Scholes method:   

Risk free rate 2.16%  

Volatility 120  

Value per option $0.0261  

Equity settled debts and expenses No of Shares 
 

$ 

CPS Capital 3,500,000 
 

105,000 

   

 
2018 

 
2017 

Share Based payments recognised in: $ $ 

Equity 105,000 4,200,000 

Expensed 656,750 2,641,366 

Total  761,750 6,841,366 
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NOTE 7 – ACCUMULATED LOSSES 

 

30 June 2018 
 

$ 

31 Dec 2017 
 

$ 

Balance as at 1 January (7,457,640) (4,249,321) 

Net (loss) (2,678,784) (3,208,319) 

Balance as at 30 June (10,136,424) (7,457,640) 

. 

NOTE 8 – EARNINGS PER SHARE 

Earnings per share from continuing operations 
30 June 2018 

$ 
30 June 2017 

$ 

Profit / (loss) after income tax from continuing operations (2,678,784) (510,155) 

 Number Number 

Weighted average number of ordinary shares used in calculating basic earnings per share 494,667,885 184,987,448 

Adjustments for calculation of diluted earnings per share:   

Weighted average number of ordinary shares used in calculating diluted earnings per share 494,667,885 184,987,448 

Earnings per share attributable to the ordinary equity holders of the company Cents Cents 

Basic/Diluted earnings / (loss) per share  (0.0054) (0.028) 

 

GROUP STRUCTURE 

NOTE 9 – SUBSIDIARIES 

The consolidated financial statements include the financial statements of Symbol and the subsidiaries listed in the following 
table. 

 Country of 
incorporation 

Functional 
currency 

Beneficial interest 

2018   
% 

2017 
% 

Symbol Mining Corporation Pty Ltd Australia AUD  100 100 

Symbol Base Metals Pty Ltd Australia AUD  100 100 

Symbol Base Metals UK Ltd United Kingdom USD  100 100 

Symbol Mining Nigeria Ltd Nigeria Naira 100 100 

Imperial JV Ltd Nigeria Naira 60 60 

Tawny JV Ltd Nigeria Naira 60 60 
 

Accounting policy 

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Symbol as at 30 June 2018, 
and the results of all subsidiaries for the year then ended.   

Subsidiaries are all entities (including structured entities) over which the Company has control. The Company controls an 
entity when the Company is exposed to, or has rights to, variable returns from its involvement with the entity and has the 
ability to affect those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated from 
the date on which control is transferred to the group. They are deconsolidated from the date that control ceases. 

Intercompany transactions, balances and unrealised gains on transactions between entities in the Consolidated Entity are 
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of an asset 
transferred. Accounting policies of subsidiaries are consistent with the policies adopted by the Consolidated Entity.  
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NOTE 10 – SEGMENT INFORMATION 

Identification of reportable operating segments 

Management has determined that the Company is organised in one operating segment, being exploration in Nigeria. This is 
based on the internal reports that are being reviewed by the Board of Directors (who are identified as the Chief Operating 
Decision Makers (CODM)) in assessing performance and determining the allocation of resources. 

As a result, the operating segment information is as disclosed in the statements and notes to the financial statements 
throughout the report.  

Accounting policy 

Operating segments are reported in a manner that is consistent with the internal reporting provided to the chief operating 
decision maker.  The chief operating decision maker has been identified as the Company’s Board. Internal reporting is 
provided to the Board on a consolidated basis. 

NOTE 11 – RELATED PARTY TRANSACTIONS AND KMP DETAILS 

Option Issues to Directors and Management 

           No.  Fair value (Black Scholes) 

Anthony McIntosh (Director)  1,500,000    $39,150 
Ian McCubbing (Director)  1,500,000    $39,150 
Tim Wither (CEO)   3,500,000  $174,650 
Ian Goldberg (CFO)    2,500,000  $124,750 
Patrick McCole (GM Corporate)  3,500,000  $174,650 
 
Mr Tim Wither was appointed as CEO on 23 April 2018, the material terms of his contract are as follows: 
 

Mr Tim Wither 
Summary of Key Terms and Conditions of Employment as CEO 

Appointment  
The appointment is to the position of Chief Executive Officer of Symbol Mining Limited for a 4-year 
term.  

Commencement  23 April 2018.  

Remuneration   $320,000 per annum inclusive of superannuation. 

Other Benefits  

 3,500,000 options to acquire fully paid ordinary shares with an exercise price of 30% premium 
to the 5-day VWAP on the date of issue with a 4-year term. The options will be subject to 
such terms and conditions as the Board determines necessary to comply with the ASX Listing 
Rules. 

 Entitlement to participate on the Company’s short-term performance bonus of up to 50% of 
remuneration. 

 Entitlement to participate on the Company’s long-term incentive plans of up to 50% of 
remuneration.  

Expenses  
Mr Wither is entitled to reimbursement of expenses including travel & accommodation expenses 
related to undertaking the role of Chief Executive Officer.  

Director fees 

During the period Andrew Simpson and Barry Bolitho acted in executive roles as the CEO was not appointed until 30 April 
2018 and were paid fees accordingly over and above their non-executive Director fees.  The amount paid to each, 
excluding normal non-executive director fees are as follows: 

Andrew Simpson   $37,500 

Barry Bolitho    $139,000 
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NOTE 12 – COMMITMENTS AND CONTINGENT LIABILITIES 

Current commitments under contracts are: 

Fixed management fee under the mining contract (1-month notice period) USD $123,000 pm 
Contractor (Macy Resident Mine Manager, 1-month notice period)  USD $21,000 pm 
Final payment under a bridge building contract     USD $128,403 
Perth office rental         AUD $6,602 pm (8 months remaining) 

There are no contingent liabilities. 

NOTE 13 – EVENTS OCCURRING AFTER THE REPORTING PERIOD 

Symbol made significant progress and achieved major milestones during the half-year culminating in the commencement 

of mining and development activity at the Macy Project subsequent to 30 June 2018.  

On 16 May 2018, the Company announced an over-subscribed AUD$3.0 million 2 tranche Placement (before costs) from 

sophisticated and professional investors for the issue of 100,000,000 fully-paid ordinary shares at AUD$0.03. The Company 

also provided a free attaching listed option for each share issued under the Placement exercisable at $0.045 on or before 

30th June 2020, subject to shareholder approval, which was approved at the General Meeting of Shareholders held on 6 

July 2018. 

Additionally, at the 6 July 2018 General Meeting, shareholders approved the issue of 28,500,000 Listed Options to brokers as 

a success fee under the Placement and the total 128,500,000 Listed Options were issued on 24 July 2018. 

On 16 July 2018, the Company announced the execution of the Offtake and Marketing Agreement with Noble Resources 
International Pte Ltd (Noble) for its shipping and sales program to commence from Q3 2018. The Offtake and Marketing 
Agreement also secures the final funding requirements for the development of the Macy Project with a short term US$3 
million loan facility.  

On 16 August 2018, the Company finalised agreements with specialist logistics group GMT Nigeria Limited (GMT) and all 
major operational contracts are now in place for the first shipment of high-grade zinc and lead product from the Macy 
project located in the Upper Benue Trough, Nigeria. The Logistics Contract is an important milestone for the Macy project, 
having a major impact on project economics.  

On 3 August 2018 the Board issued 10,500,000 unlisted incentive options to senior executives as remuneration and as part of 
their employment contracts with an exercise price of $0.0325 expiring on 3 August 2022. The options were issued for nil 
consideration and with no vesting conditions.  

On 10 August the Board issued 12,500,000 unlisted options as a success fee to CPS Capital Group Pty Ltd.  This issue was 
approved by shareholders at the AGM held on 22 May 2018. 

No other matters or circumstances have arisen since the end of the half-year which significantly affected or may 
significantly affect the operations of the Company, the results of those operations, or the state of affairs of the Company in 
financial periods subsequent to the half-year ended 30 June 2018. 
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DIRECTORS’ DECLARATION 
In the opinion of the Directors of Symbol Mining: 

a. the financial statements and notes set out on pages 13 to 24 are in accordance with the Corporations Act 2001, 
including:  
 

i. complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory 
professional reporting requirements,  

ii. giving a true and fair view of the consolidated entity’s financial position as at 30 June 2018 and of its 
performance for the half-year ended on that date; and  
 

b. there are reasonable grounds to believe that Symbol Mining Limited will be able to pay its debts as and when they 
become due and payable.  

This declaration is made in accordance with a resolution of the Directors and is signed on their behalf by: 

 

Barry Bolitho 
Non-Executive Director 
Perth, Western Australia 
12 September 2018 
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DECLARATION OF INDEPENDENCE BY DEAN JUST TO THE DIRECTORS OF SYMBOL MINING LIMITED

As lead auditor for the review of Symbol Mining Limited for the half-year ended 30 June 2018, I declare
that, to the best of my knowledge and belief, there have been:

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review; and

2. No contraventions of any applicable code of professional conduct in relation to the review.

This declaration is in respect of Symbol Mining Limited and the entities it controlled during the period.

Dean Just

Director

BDO Audit (WA) Pty Ltd

Perth, 12 September 2018
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INDEPENDENT AUDITOR’S REVIEW REPORT

To the members of Symbol Mining Limited

Report on the Half-Year Financial Report

Conclusion

We have reviewed the half-year financial report of Symbol Mining Limited (the Company) and its
subsidiaries (the Group), which comprises the  consolidated statement of financial position as at 30
June 2018, the consolidated statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated statement of cash flows for the half-
year then ended, and notes comprising a statement of accounting policies and other explanatory
information, and the directors’ declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of the Group is not in accordance with the Corporations Act
2001 including:

(i) Giving a true and fair view of the Group’s financial position as at 30 June 2018 and of its financial
performance for the half-year ended on that date; and

(ii) Complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

Emphasis of matter – Material uncertainty relating to going concern

We draw attention to Note 1 in the financial report which describes the events and/or conditions which
give rise to the existence of a material uncertainty that may cast significant doubt about the Group’s
ability to continue as a going concern and therefore the Group may be unable to realise its assets and
discharge its liabilities in the normal course of business. Our conclusion is not modified in respect of
this matter.

Directors’ responsibility for the Half-Year Financial Report

The directors of the company are responsible for the preparation of the half-year financial report that
gives a true and fair view in accordance with Australian Accounting Standards and the Corporations Act
2001 and for such internal control as the directors determine is necessary to enable the preparation of
the half-year financial report that is free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our review. We
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 Review
of a Financial Report Performed by the Independent Auditor of the Entity, in order to state whether,
on the basis of the procedures described, we have become aware of any matter that makes us believe
that the half-year financial report is not in accordance with the Corporations Act 2001 including giving
a true and fair view of the Group’s financial position as at 30 June 2018 and its financial performance
for the half-year ended on that date and complying with Accounting Standard AASB 134 Interim
Financial Reporting and the Corporations Regulations 2001.



As the auditor of the Group, ASRE 2410 requires that we comply with the ethical requirements relevant
to the audit of the annual financial report.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Independence

In conducting our review, we have complied with the independence requirements of the Corporations
Act 2001. We confirm that the independence declaration required by the Corporations Act 2001, which
has been given to the directors of the Group, would be in the same terms if given to the directors as at
the time of this auditor’s review report.

BDO Audit (WA) Pty Ltd

Dean Just

Director

Perth, 12 September 2018
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