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The Directors of Apollo Minerals Limited present their report for Apollo Minerals Limited (Company or Apollo Minerals) 
and the entities it controlled during the half-year ended 31 December 2020 (Consolidated Entity or Group). 

DIRECTORS 

The names and details of the Company’s Directors in office at any time during or since the end of the half-year are as 
follows: 
 
Current Directors 

Mr Ian Middlemas Chairman  
Mr Neil Inwood Executive Director (appointed 22 February 2021) 
Mr Robert Behets Non-Executive Director  
Mr Ajay Kejriwal Non-Executive Director 
Mr Hugo Schumann Non-Executive Director 
Mr John Welborn  Non-Executive Director (appointed 22 February 2021) 
 
Former Directors  
 
Mr Mark Pearce Non-Executive Director (resigned 22 February 2021) 
 
Unless otherwise shown, all Directors were in office from the beginning of the half-year until the date of this report. 

OPERATING AND FINANCIAL REVIEW 

Overview 

Apollo Minerals is a responsible mining company focused on the exploration and development at the Kroussou zinc-lead 
project in western Gabon (Kroussou Project). 

Highlights during and subsequent to the end of the half-year include: 
 

• The Company’s exploration to date continues to validate the province-scale base metals potential of the 
Kroussou Project 

• Geological mapping, rock chip and soil sampling across five Prospects has been successful in identifying 
multiple new zones of mineralised outcrop, new target soil anomalies, and generating numerous new drill 
targets 

• Preparations for the Company’s initial phase of drilling at the Kroussou Project continued with field teams on 
site preparing the camp and drill access 

• The planned drilling campaign, which comprises approximately 1,000m of diamond and approximately 
12,000m of RC drilling, aims to rapidly define shallow (open-pittable), zinc-lead (Zn-Pb) mineralisation over 
multiple prospects, with an initial focus on the Dikaki and Niamabimbou Prospects 

• The logistics required to support the drilling program including camp establishment and earth moving works 
(access and drill line clearance) are well advanced, with drilling activities anticipated to commence this month  

• Mr Neil Inwood, a geologist with over 25 years' international experience in the exploration and mining industry, 
was appointed as an Executive Director to oversee day-to-day management of the Company including the 
exploration and development activities of the highly prospective Kroussou Project  

• Mr John Welborn, a highly accomplished and internationally respected resource company director with 
significant relevant West and Central African development and operating experience, was appointed as a Non-
Executive Director of the Company  
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OPERATING AND FINANCIAL REVIEW (Continued) 

OPERATIONS 

KROUSSOU PROJECT OVERVIEW 

The Kroussou Project consists of the Prospecting License G4-569 which covers 986.5km2 in the Ngounié Province of 
western Gabon located approximately 220km southeast of the capital city of Libreville (Figure 1). Apollo Minerals has 
entered into an Earn-in Agreement (EIA) with Trek Metals Limited (Trek) to earn-in an interest of up to 80% in the Kroussou 
Project. 

Zn-Pb mineralisation is hosted in Cretaceous sediments on the margin of the Cotier Basin within preserved channels lying 
on unconformable Archaean and Paleoproterozoic basement rocks (Figure 2).  

Historical exploration work at the Kroussou Project identified 150 base metal occurrences along a +70km strike length of 
prospective geology within the project area.  

The Zn-Pb mineral occurrences are hosted within exposed channels that offer very shallow, near surface targets close to 
the basement rocks.  

Only two of the 18 exposed channels were drill tested by the Bureau de Recherches Géologiques et Minières (BRGM) 
historically, with both channels containing significant base metal mineralisation.  

A further two near surface targets were drilled by Trek, which also returned significant Zn-Pb intervals, further validating 
the province scale, base metal potential of the project area.  

There are multiple opportunities for the discovery of further base metal mineralisation within the remaining untested 14 
channels and also further exploration westward within the broader Cotier Basin is warranted. 

 
Figure 1 – Kroussou Project Location Plan 
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OPERATING AND FINANCIAL REVIEW (Continued) 

OPERATIONS (Continued) 
 

 
Figure 2 – Kroussou Project Prospects Detailed  

RESULTS OF GEOLOGICAL MAPPING AND SAMPLING PROGRAMS 

Previous field exploration campaigns, comprising geological mapping, rock chip and soil sampling, across a number of 
Prospects at the Kroussou Project, were designed to identify new targets for base metals mineralisation for future drilling 
campaigns, and to further interpret regional geology within sedimentary channels. 
 
Consistent with the objectives of the field exploration campaign, the mapping and rock chip sampling activities completed 
at the Niamabimbou Prospect were successful in refining the interpreted geology of the sedimentary channels and 
generating numerous new high priority drill targets with the potential to host significant tonnage of shallow Zn-Pb 
mineralisation.  
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OPERATING AND FINANCIAL REVIEW (Continued) 

OPERATIONS (Continued) 

Previously reported assay results from rock chip samples have confirmed widespread, high grade Zn-Pb mineralisation at 
surface with grades up to 24.85% combined Zn-Pb at the Niamabimbou Prospect (Figure 3).  
 
These targets at Niamabimbou, together with infill and extensional drilling at the Dikaki Prospect, will be the focus of the 
planned diamond and RC drilling campaigns. 
 

 
Figure 3 – High grade Zn-Pb results from surface sampling at the Niamabimbou 

 
Encouraging assay results were also returned during the half-year from rock chip samples collected from the Mboma, 
Niamabimbou Far South West, and Migoumbi Prospects (Figure 2). 
 
Best results (announced previously) from the sampling program at the Migoumbi Prospect included 4.53%, 3.43%, 3.19% 
and 2.60% combined Zn-Pb. 
 
These highly encouraging results from the first pass reconnaissance program at the Migoumbi Prospect will be followed 
up, and further mapping and rock/soil sampling completed to cover the upstream portion of the channel.  
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OPERATING AND FINANCIAL REVIEW (Continued) 

OPERATIONS (Continued) 

Soil Sampling  

An extensive program of soil sampling was completed previously across multiple Prospects during the Company’s maiden 
field exploration campaign. Soil sampling grids were completed at the Niamabimbou/Niamabimbou FSW (reconnaissance 
and infill), Dignali, Ofoubou and Migoumbi Prospects, with a total of 1,742 samples collected. These samples were 
analysed during the half-year using a Niton portable X-ray fluorescence (XRF) analyser (Vanta Model M). 

The soil sampling program successfully identified new anomaly targets at the Dignali, Niamabimbou FSW and Migoumbi 
Prospects (Figures 4 and 5).  

Significant results from the sampling program include:  

• 1,981ppm combined Zn-Pb at Niamabimbou - NW 

• 1,263ppm combined Zn-Pb at Niamabimbou 

• 1,173ppm combined Zn-Pb at Dignali 

• 1,109ppm combined Zn-Pb at Niamabimbou - NE 

• 1,063ppm combined Zn-Pb at Niamabimbou 

• 1,015ppm combined Zn-Pb at Niamabimbou - NE 

 

 

Figure 4 – Soils results from Dignali, showing newly sampled points (LHS) and contoured anomalies from all soils data (RHS). 
(Newly identified anomaly targets are circled in red) 
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OPERATING AND FINANCIAL REVIEW (Continued) 

OPERATIONS (Continued) 

 

Figure 5 – Soils results from Niamabimbou and Niamabimbou FSW, showing newly sampled points (LHS) and contoured 
anomalies from all soils data (RHS). (Newly identified anomaly targets are circled in red) 

 

DRILLING PROGRAM 

During the half-year, the Company continued to advance the planning for the initial phase of drilling at the Project. The 
planned drilling campaign, which comprises ~1,000m of diamond and ~12,000m of RC drilling, is aimed at rapidly defining 
shallow (open-pittable), Zn-Pb mineralisation over multiple prospects, with an initial focus on the Dikaki and Niamabimbou 
Prospects.    

 
Figure 6 – Camp setup in progress  
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OPERATING AND FINANCIAL REVIEW (Continued) 

OPERATIONS (Continued) 

 
Figure 7 – Current Drill Pad Clearing  

Subject to any COVID-19 restrictions and weather conditions, the Company will finalise the logistics required to support 
the planned drilling program, including site camp establishment and drill site access/pad clearance, and mobilisation of the 
drill rig and support equipment to the project site, to commence diamond drilling in March. 
 

KROUSSOU PROJECT EXPLORATION PLAN  

The initial exploration program at the Kroussou Project is focussed on defining sufficient shallow (open-pittable), Zn-Pb 
mineralisation to justify commencement of feasibility studies.   

The overall future work plan will include:  

• Surface exploration programs comprising geological mapping, rock chip and soil sampling to further assess identified 
prospects and generate new targets within the broader project area; 

• Ranking and prioritisation of exploration targets across the project area based on newly acquired and historical data; 

• Drilling programs, utilising a track-mounted RC rig suitable for rapid and cost-effective testing of multiple target areas, 
and selective diamond drilling; 

• Geophysical surveys to refine identified prospects and generate new targets; 

• Metallurgical test work over all prospective targets to assess recovery characteristics, concentrate quality, and 
variability; 

• Estimation and reporting of a Mineral Resource in accordance with the JORC Code; and 

• Commencement of feasibility studies.  

The Company will undertake the work program with a strong commitment to all aspects of sustainable development and 
responsible mining, with an integrated approach to economic, social, environmental, health and safety management. 

COVID-19 UPDATE 

The Company continues to actively evaluate the situation for all risks to employees and general operational safety and will 
make any required adjustments as the situation evolves, or as required by the host governments. At present, all of 
Company’s team are safe and well with the Company’s technical and logistical staff operating effectively on site.  

During the half-year, the Gabonese Government announced that a number of restrictions previously implemented to curb 
the spread of COVID-19, had been lifted or eased. Gabon has partially reopened its borders, allowing three international 
flights per airline per week, subject to various entry restrictions.  
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OPERATING AND FINANCIAL REVIEW (Continued) 

OPERATIONS (Continued) 

Currently, no European Union travellers are permitted to travel to Gabon without special authorisation. Travel to Gabon is 
subject to entry restrictions. Land and sea borders remain closed but freight transport services continue, including those 
for food, oil, and gas. Travel by air, road, train and boat within Gabon is possible, including public transport which resumed 
nationwide but is subject to certain conditions (e.g. proof of a negative COVID-19 test, passenger limitations, hygiene 
requirements). Authorities have implemented a nationwide curfew from 6pm – 5am each with social gatherings limited to 
30 people. Facemasks remain mandatory in public areas and on public transportation, where capacity limits are in place. 
The country’s state of health emergency currently remains in place.  

The Company continues to actively evaluate the situation. 

EUROPEAN GOLD AND TUNGSTEN PROJECTS (COUFLENS AND AURENERE PROJECTS) 

As previously announced, Apollo Minerals and the French State had lodged coordinated appeals in the Bordeaux Court of 
Appeals against the decision of the Toulouse Administrative Court on 28 June 2019 to cancel the Couflens exploration 
permit (Couflens PER). The Couflens PER includes the historical high-grade Salau tungsten mine that was owned by the 
Company’s French subsidiary Variscan Mines SAS (Variscan).  

In June 2020, the Bordeaux Court of Appeals dismissed the appeal, confirming the cancellation of the Couflens PER. In 
its ruling, the Court of Bordeaux noted that the French State had followed an irregular procedure and did not adequately 
consult the public prior to granting the Couflens PER. The French State and the Company had contested the decision of 
the Toulouse Administrative Court on the grounds that the Company had sufficient financial capacity at the time of grant 
of the Couflens PER.  

At the time of the application for the Couflens PER, Apollo Minerals was required to demonstrate to the French State that 
it had sufficient financial capacity to conduct its planned research activities. The Company provided supporting 
documentation to the French State in October 2016, to confirm its financial capacity and the permit was subsequently 
granted to Variscan. Prior to the grant of the Couflens PER, the French State was required to make this supporting 
documentation available to the public, but it failed to do so.  

The appeal Court noted that “In view of the interest in the quality and completeness of the information provided on the 
operator's [Variscan’s] financial capacity, the public was deprived of a guarantee of full information on this point.” 

Taking this ruling into account, Apollo Minerals and its French subsidiaries submitted a claim for compensation to the 
French State in relation to damages suffered as a result of the cancellation of the Couflens PER by the Administrative 
Court of Toulouse during the half-year. Under French law, the State had two months to reply to the Company’s 
compensation claim. The Company did not receive a direct response from the French State within this timeframe and will 
now pursue the claim through the French courts. Accordingly, the Company filed a claim for compensation before the 
Administrative Court of Toulouse subsequent to the end of the half-year. The Company will inform the market of material 
developments as they occur. 

The Company was previously also advancing the application process for the Aurenere Investigation Permit in Spain, which 
is contiguous to the Couflens PER in France. During the half-year, the Company decided that it will no longer advance the 
Aurenere application and provided notice to the relevant joint venture partner of this decision. The process to transfer the 
shares for the Spanish subsidiary holding the Aurenere licence is ongoing and is likely to be completed in the March 
quarter. 

CORPORATE 

Appointment and resignation of Directors 
 
Subsequent to the end of the half-year, Mr Neil Inwood was appointed as an Executive Director to oversee the day-to-day 
management of the Company including the exploration and development activities of the Kroussou Project where drilling 
is scheduled to commence this month. Mr John Welborn was appointed as a Non-Executive Director and brings to the 
Company his extensive West and Central African development and operating experience. Mr Mark Pearce subsequently 
stepped down from the Company’s Board.  
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OPERATING AND FINANCIAL REVIEW (Continued) 

Operating Results 

The net loss of the Group attributable to members of the Company for the half-year ended 31 December 2020 was 
$558,065 (31 December 2019: $911,743). This loss is attributable to: 

(i) exploration and evaluation expenditure of nil (31 December 2019: $1,036,803), which is attributable to the Group’s 
accounting policy of expensing exploration and evaluation expenditure (other than expenditures incurred in the 
acquisition of the rights to explore) incurred by the Group in the period subsequent to the acquisition of the rights 
to explore up to the successful completion of definitive feasibility studies for each separate area of interest. In 
accordance with the Company’s exploration and evaluation policy, the costs incurred at the Kroussou Project are 
being capitalised to the Statement of Financial Position, as the earn-in phase of the Project is deemed to be an 
acquisition cost for accounting purposes, which currently amounts to $812,440 (30 June 2020 $161,028);  
 

(ii) business development expenses of $32,108 (31 December 2019: $165,775) which are attributable to the Group’s 
costs in relation to the formal compensation claim against the French State for the loss of the Couflens PER and its 
investor and shareholder relations including public relations, marketing and digital marketing, conference fees, 
travel costs and broker fees;  
 

(iii) non-cash share based payments expenses of $221,681 (31 December 2019: $65,544) which is attributable to the 
Group’s accounting policy of expensing the value of shares and incentive options and rights (estimated using an 
option pricing model) granted to key employees, consultants and advisors. The value of incentive options is 
measured at grant date and recognised over the period during which the option and rights holders become 
unconditionally entitled to the incentive securities;  

 
(iv) there was a nil (31 December 2019: $1,069,030) gain following the disposal of the group’s French subsidiary, Mines 

du Salat SAS (MdS) in 2019. On 31 October 2019, the Group filed for liquidation of MdS following the Administrative 
Court of Toulouse ruling to cancel the Couflens PER; and 
 

(v) a bad debt expense of nil (31 December 2019: $300,000) following the write-off of the Pilbara royalty receivable in 
the 2019 half-year period given the Company terminated the royalty agreement on the grounds of the remaining 
consideration being past due with the royalty being assigned back to Apollo Minerals at no cost to it. 

Financial Position 

At 31 December 2020, the Group had cash reserves of $1,609,454 (30 June 2020: $2,597,104), listed securities of 
$330,032 (30 June 2020: $390,031) and no debt, placing the Group in a good position to continue with its planned 
exploration and development activities.  

At 31 December 2020, the Group had net assets of $2,549,647 (30 June 2020: $2,888,385), a decrease of 12% compared 
with 30 June 2020. The decrease is largely attributable to a decrease in the Company’s cash balance following ongoing 
payment to suppliers and employees.  

SIGNIFICANT EVENTS AFTER THE REPORTING PERIOD 
 
(i) In January 2021, the Company filed a claim for compensation before the Administrative Court of Toulouse for the 

loss of the Couflens PER; and 
 

(ii) On 22 February 2021, Mr Neil Inwood was appointed as an Executive Director and Mr John Welborn as a Non-
Executive Director of the Company. On the same day Mr Mark Peace stepped down from the Board. 

 
Other than as disclosed above, at the date of this report there were no significant events occurring after balance date 
requiring disclosure. 
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AUDITOR'S INDEPENDENCE DECLARATION 

Section 307C of the Corporations Act 2001 requires our auditors, Deloitte Touche Tohmatsu, to provide the Directors of 
Apollo Minerals Limited with an Independence Declaration in relation to the review of the half-year financial report. This 
Independence Declaration is on page 21 and forms part of this Directors' Report.  
 
Signed in accordance with a resolution of the Directors. 

 
 
 

NEIL INWOOD 
Director 
9 March 2021 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Forward Looking Statements 

This report may include forward-looking statements. These forward-looking statements are based on Apollo Minerals’ expectations 
and beliefs concerning future events. Forward looking statements are necessarily subject to risks, uncertainties and other factors, 
many of which are outside the control of Apollo Minerals, which could cause actual results to differ materially from such statements. 
Apollo Minerals makes no undertaking to subsequently update or revise the forward-looking statements made in this release, to 
reflect the circumstances or events after the date of that release. 

Competent Persons Statement 

The information in this report that relates to previous Exploration Results for the Kroussou Project is extracted from ASX 
announcements dated 3 September 2019, 15 January 2020, 30 April 2020, 12 October 2020 and 29 January 2021 which are 
available to view at www.apollominerals.com. 

The information in the original announcements that relate to the Exploration Results at the Kroussou Project were based on, and 
fairly represents, information compiled by Mr Neil Inwood, a Competent Person who is a Fellow of The Australasian Institute of 
Mining and Metallurgy. Mr Inwood is a holder of shares and options in, and is an Executive Director, of the Company. Mr Inwood 
consults to the Company through Sigma Resources Consulting. Mr Inwood has sufficient experience which is relevant to the style 
of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent 
Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore 
Reserves’. The Company confirms that the form and context in which the Competent Person’s findings are presented have not 
been materially modified from the original market announcement. 

The information in the original announcements that relate to the Exploration Results at the Kroussou Project were based on, and 
fairly represents, information compiled by Mr Robert Behets, a Competent Person who is a Fellow of The Australasian Institute of 
Mining and Metallurgy and a Member of the Australian Institute of Geoscientists. Mr Behets is a holder of shares, options and 
performance rights in, and is a director of, the Company. Mr Behets has sufficient experience which is relevant to the style of 
mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person 
as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. 
The Company confirms that the form and context in which the Competent Person’s findings are presented have not been materially 
modified from the original market announcement. 

The Company confirms that it is not aware of any new information or data that materially affects the information included in the 
original market announcements. The Company confirms that the form and context in which the Competent Person’s findings are 
presented in this report have not been materially modified from the original market announcements. 
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Notes 

Half-Year Ended 
31 December 2020 

$ 

Half-Year Ended 
31 December 2019 

$ 
    

Income    

Revenue and other income 4(a) 24,330 9,591 

Exploration and evaluation expenses  - (1,036,803) 

Corporate and administrative expenses  (268,607) (303,447) 

Business development expenses  (32,108) (165,775) 

Share based payments expense  10(a) (221,681) (65,544) 

Movements in financial assets and liabilities 4(b) (59,999) (123,007) 

Gain on loss of control of subsidiary 11 - 1,069,030 

Other expenses 4(c) - (300,000) 

Loss before income tax  (558,065) (915,955) 

Income tax expense  - - 

Loss for the period  (558,065) (915,955) 
    

Other comprehensive income, net of income tax:     

Items that may be reclassified subsequently to profit or loss:    

Exchange differences on foreign entities  (2,354) (27,985) 

Other comprehensive loss for the period, net of tax  (2,354) (27,985) 

Total comprehensive loss for the period  (560,419) (943,940) 

    

Loss attributable to:    

Owners of the parent  (551,787) (911,743) 

Non-controlling interests  (6,278) (4,212) 

  (558,065) (915,955) 

    

Total comprehensive loss attributable to:    

Owners of the parent  (555,191) (928,416) 

Non-controlling interests  (5,228) (15,524) 

  (560,419) (943,940) 

    

Loss per share attributable to the ordinary equity 
holders of the Company 

 
  

Basic and diluted loss per share (cents per share)  (0.16) (0.39) 

 
The above Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income 

 should be read in conjunction with the accompanying notes. 
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Notes 
31 December 2020 

$ 
30 June 2020 

$ 

    

ASSETS    

Current Assets    

Cash and cash equivalents  1,609,454 2,597,104 

Trade and other receivables 5 18,878 45,104 

Total Current Assets  1,628,332 2,642,208 

  
  

Non-current Assets    

Other financial assets  6 330,032 390,031 

Property, plant and equipment  8,077 7,703 

Exploration and evaluation assets 7(a)  812,440 161,028 

Total Non-current Assets  1,150,549 558,762 
 

 
  

TOTAL ASSETS  2,778,881 3,200,970 
 

 
  

LIABILITIES    

Current Liabilities    

Trade and other payables 8 229,234 312,585 

Total Current Liabilities  229,234 312,585 

  
  

TOTAL LIABILITIES  229,234 312,585 
 

 
  

NET ASSETS  2,549,647  2,888,385 
 

 
  

EQUITY    

Issued capital 9(a) 54,149,500 54,149,500 

Reserves 10 (1,442,481) (973,498) 

Accumulated losses  (50,118,573) (50,254,046) 

Equity Attributable to Members of Apollo Minerals 
Limited 

 
2,588,446 2,921,956 

Non-controlling interests  (38,799) (33,571) 

TOTAL EQUITY  2,549,647  2,888,385 

 
The above Condensed Consolidated Statement of Financial Position 

 should be read in conjunction with the accompanying notes. 
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Attributable to the equity holders of the parent  

 

Issued 
Capital 

$ 

Share 
Based 

Payments 
Reserve 

$ 

Foreign 
Currency 

Translation 
Reserve 

$ 

Acquisition 
Reserve 

$ 

Accumulated 
Losses 

$ 

Total 

$ 

Non-
controlling 

interests 

$ 

Total 
Equity 

$ 

         

Balance at 1 July 2020 54,149,500 2,057,515 (439,043) (2,591,970) (50,254,046) 2,921,956 (33,571) 2,888,385 

Net loss for the period - - - - (551,787) (551,787) (6,278) (558,065) 

Other comprehensive loss - - (3,404) - - (3,404) 1,050 (2,354) 

Total comprehensive 
income/(loss) for the period - - (3,404) - (551,787) (555,191) (5,228) (560,419) 

Transactions with owners, 
recorded directly in equity:    

 
    

Cancellation of Unlisted Options - (292,474) - - 292,474 - - - 

Lapse of Unlisted Options - (394,786) - - 394,786 - - - 

Share based payments expense - 221,681 - - - 221,681 - 221,681 

Balance at 31 December 2020 54,149,500 1,591,936 (442,447) (2,591,970) (50,118,573) 2,588,446 (38,799) 2,549,647  

         

Balance at 1 July 2019 49,990,848 2,155,209 (47,643) (2,591,970) (48,850,497) 655,947 106,885 762,832 

Net loss for the period - - - - (911,743) (911,743) (4,212) (915,955) 

Other comprehensive loss - - (16,673) 
- 

- (16,673) (11,312) (27,985) 

Total comprehensive 
income/(loss) for the period - - (16,673) - (911,743) (928,416) (15,524) (943,940) 

Transactions with owners, 
recorded directly in equity:    

 
    

Issue of shares 4,203,404 - - - - 4,203,404 - 4,203,404 

Share issue costs (44,752) - - - - (44,752) - (44,752) 

Cumulative exchange differences 
in respect of net assets of the 
subsidiary reclassified from equity 
on loss of control of subsidiary - - (480,085) - - (480,085) - (480,085) 

Lapse of Unlisted Options - (6,619) - - - (6,619) - (6,619) 

Share based payments expense - 72,164 - - - 72,164 - 72,164 

Balance at 31 December 2019 54,149,500 2,220,754 (544,401) (2,591,970) (49,762,240) 3,471,643 91,361 3,563,004  

 

The above Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the 
accompanying notes. 
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Half-Year Ended 
31 December 2020 

$ 

Half-Year Ended 
31 December 2019 

$ 

    

Cash flows from operating activities    

Payments to suppliers and employees  (360,568) (1,429,695) 

Interest received  6,788 9,591 

Government grants received  17,542 - 

Net cash outflow from operating activities  (336,238) (1,420,104) 

    

Cash flows from investing activities    

Payments for Kroussou Project Earn-In  (651,412) - 

Net cash outflow from investing activities  (651,412) - 

    

Cash flows from financing activities    

Proceeds from issue of shares  - 4,203,404 

Payments for share issue costs  - (44,752) 

Net cash inflow from financing activities  - 4,158,652 

    

Net increase/(decrease) in cash and cash equivalents   (987,650) 2,738,548 

Cash and cash equivalents at beginning of the period  2,597,104 832,548 

Cash and cash equivalents at the end of the period  1,609,454 3,571,096 

 
The above Condensed Consolidated Statement of Cash Flows 
 should be read in conjunction with the accompanying notes. 

 



NOTES TO THE FINANCIAL STATEMENTS 
FOR THE HALF-YEAR ENDED 31 DECEMBER 2020 
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1. CORPORATE INFORMATION 

The interim financial report of the Group for the six months ended 31 December 2020 was authorised for issue in 
accordance with the resolution of the Directors. 

Apollo Minerals Limited is a limited company incorporated and domiciled in Australia whose shares are publicly traded. 
The principal activities of the Company and its subsidiaries (the Group) are described in the Directors’ Report on page 1. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

This general purpose financial report for the interim half year reporting period ended 31 December 2020 has been prepared 
in accordance with Accounting Standard AASB 134: Interim Financial Reporting and the Corporations Act 2001. 

This interim financial report does not include all the notes of the type normally included in an annual financial report.  
Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2020 and any public 
announcements made by Apollo Minerals Limited during the interim reporting period in accordance with the continuous 
disclosure requirements of the Corporations Act 2001. 

(a) Basis of Preparation of Half Year Financial Report 

The interim consolidated financial statements have been prepared on the basis of historical cost, except for the revaluation 
of certain non-current assets, labilities and financial instruments. Cost is based on the fair values of the consideration given 
in exchange for assets. All amounts are presented in Australian dollars. 

(b) New Standards, Interpretations and Amendments, adopted by the Group  

The accounting policies and methods of computation adopted in the preparation of the consolidated half-year financial 
report are consistent with those adopted and disclosed in the company's annual financial report for the year ended 30 June 
2020, other than as detailed below. 

In the current period, the Group has adopted all of the new and revised Standards and Interpretations issued by the 
Australian Accounting Standards Board (the AASB) that are relevant to its operations and effective for annual reporting 
periods beginning on or after 1 July 2020.  
 
New and revised Standards and amendments thereof and Interpretations effective for the current half-year that are relevant 
to the Group include: 
 

• AASB 2018-6 Amendments to Australian Accounting Standards – Definition of a Business 

• AASB 2018-7 Amendments to Australian Accounting Standards – Definition of Material 

• 2019-1 Amendments to Australian Accounting Standards – References to the Conceptual Framework 

• Conceptual Framework and Financial Reporting 
 
The adoption of the aforementioned standards have resulted in no impact on the interim financial statements of the 
Company as at 31 December 2020.  

(c) Issued standards and interpretations not early adopted 

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet effective 
have not been adopted by the Company for the reporting period ended 31 December 2020. Those which may be relevant 
to the Company are set out in the table below, but these are not expected to have any significant impact on the Company's 
financial statements: 
 

Standard/Interpretation 
Application 

Date of 
Standard 

Application 
Date for 

Company 

AASB 2020-2 Amendments to Australian Accounting Standards – Annual Improvements 
2018-2020 and Other Amendments (AASB 1, 3, 9, 116, 137 & 141) 1 January 2022 1 July 2022 

AASB 2020-1 Amendments to Australian Accounting Standards – Classification of Liabilities 
as Current or Non-Current 1 January 2023 1 July 2023 
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3. SEGMENT INFORMATION 

AASB 8 requires operating segments to be identified on the basis of internal reports about components of the Consolidated 
Entity that are regularly reviewed by the chief operating decision maker in order to allocate resources to the segment and 
to assess its performance. The Consolidated Entity has one operating segments being mineral exploration. 
 

4. REVENUE, MOVEMENTS IN FINANCIAL ASSETS AND LIABILITIES AND OTHER EXPENSES 
 

 Note 31 December 2020 

$ 

31 December 2019 

$ 

(a) Revenue and other income    

Interest income  6,788 9,591 

Government grant income (i) 17,542  

  24,330 9,591 

    

(b) Fair value movements     

Fair value movements in financial assets 6 (59,999) (123,007) 

  (59,999) (123,007) 

    

(c) Other expenses    

Write off of royalty receivable  (ii) - (300,000) 

Note: 
(i) Temporary cashflow boost income to support small and medium businesses and not-for-profit organisations during the economic downturn 

associated with COVID-19. 
(ii) During the comparative period, the Company wrote off of the Pilbara royalty receivable given the Company terminated the royalty agreement on 

the grounds of the remaining consideration being past due with the royalty being assigned back to Apollo Minerals at no cost to it.  

5. TRADE AND OTHER RECEIVABLES 

 

 31 December 2020 

$ 

30 June 2020 

$ 

GST and VAT receivable  18,388 35,159 

Other receivables  490 9,945 

  18,878 45,104 

6. OTHER FINANCIAL ASSETS 

 

 
 

31 December 
2020 

$ 

30 June  
2020 

$ 

Financial assets at fair value through profit or loss:    

Australian listed equity securities (i) 330,032 390,031 

  330,032 390,031 

Note: 
(i) The Company holds 100 fully paid ordinary shares and 3,000,000 listed options in Constellation Resources Limited (ASX: CR1 and CR1O) 
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7. EXPLORATION AND EVALUATION ASSETS 

 

 

Note 31 December 2020 

$ 

30 June 2020 

$ 

(a) Areas of Interest    

Kroussou Project – Earn-in (Gabon)  812,440 161,028 

Carrying amount at end of the period (i) 812,440 161,028 

    

(b) Reconciliation    

Carrying amount at beginning of the period  161,028 550,260 

Earn-in spend at the Kroussou Project  651,412 161,028 

Impairment of Aurenere   - (555,149) 

Foreign exchange differences  - 4,889 

Carrying amount at end of the period (i) 812,440 161,028 

Note: 
(i) The ultimate recoupment of costs carried for exploration and evaluation expenditure is dependent on the successful development and commercial 

exploitation or sale of the respective areas. 

8. TRADE AND OTHER PAYABLES 

 

 
 

31 December 
2020 

$ 

30 June  
2020 

$ 

    

Trade creditors  168,524 169,742 

Accrued expenses  60,710 142,843 

  229,234 312,585 

9. CONTRIBUTED EQUITY 

(a)  Issued Capital 

  31 December 2020 

$ 

30 June 2020 

$ 

336,272,350 (30 June 2020: 336,272,350) fully paid 
ordinary shares   54,149,500 54,149,500 

(b)  Movements in fully paid ordinary shares during the past six months 

There was no movement in fully paid ordinary shares during the past six months. 
 
10. RESERVES 

 
Note 

31 December 2020 
$ 

30 June 2020 
$ 

    

Share-based payments reserve 10(a) 1,591,936 2,057,515 

Foreign currency translation reserve  (442,447) (439,043) 

Acquisition reserve  (2,591,970) (2,591,970) 

  (1,442,481) (973,498) 
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10. RESERVES (Continued) 

(a) Movements in share-based payments reserve during the past six months 
 

Date Details 
Number of 

Options 

Number of 
Performanc

e Rights 

Number of 
Performanc

e Shares $ 

1 Jul 2020 Opening Balance 14,200,000 4,835,000 65,000,000 2,057,515 

31 Jul 2020 Cancellation of Unlisted Options (3,700,000) - - (292,474) 

Nov – Dec 20 Lapse of Unlisted Options (2,650,000) - - (394,786) 

5 Dec 2020 Issue of Unlisted Options 19,050,000 - - - 

Jul 20 to Dec 20 Share-based payment expense - - - 221,681 

31 Dec 2020 Closing Balance 26,900,000 4,835,000 65,000,000 1,591,936 

11. LOSS OF CONTROL OF SUBSIDIARY 

On 31 October 2019, the Group filed for liquidation of its French subsidiary, MdS, following the Administrative Court of 
Toulouse ruling to cancel the Couflens PER. Details of the disposal are as follows: 
 

  

  $ 

   

Fair value of net assets over which control was lost:  

Trade and other receivables (97,609) 

Property, plant and equipment (116,472) 

Trade and other payables(i) 803,027 

Net assets derecognised 588,945 

Consideration received - 

Cumulative exchange differences in respect of net assets of the subsidiary reclassified from 
equity on loss of control of subsidiary 480,085 

Total gain on disposal  1,069,030 

   

Net cash outflow on disposal:  

Cash consideration - 

Cash disposed of - 

  - 

Note: 
(i) During the 31 December 2019 half-year, Dr Bonnemaison had his employment agreement with the Company’s French subsidiary, Variscan Mines 

SAS (Variscan), terminated in 2019 for breach of a Company policy. Dr Bonnemaison has since made a claim for unfair dismissal from Variscan 
and Ariege Tungstene. During the current period, Dr Bonnemaison’s claim against Ariege Tungstene was dismissed. The claim against Variscan is 
still to be heard. Dr Bonnemaison has also made a claim for unpaid invoices against the Company which have been included in the liquidation 
process of MdS. The ongoing claims are initially being heard by way of a conciliation hearing in France and are in the Company’s view without merit. 
Given the claims have yet to be heard by the appropriate court in France, no determination of the outcome of them can be made at this time. 

12. FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS 

Due to their short-term nature, the carrying amounts of current receivables and current payables is assumed to approximate 
their fair value. Please refer to notes 5, 6, 8 and 11 for further disclosure.  

13. CONTINGENT ASSETS AND LIABILITIES 

There have been no material changes to contingent assets or liabilities since the date of the last annual report. 
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14. DIVIDENDS PAID OR PROVIDED FOR 

No dividend has been paid or provided for during the half-year (2019: nil). 

15. SUBSEQUENT EVENTS AFTER BALANCE DATE  

(i) In January 2021, the Company filed a claim for compensation before the Administrative Court of Toulouse for the 
loss of the Couflens PER; and 
 

(ii) On 22 February 2021, Mr Neil Inwood was appointed as an Executive Director and Mr John Welborn as a Non-
Executive Director of the Company. On the same day, Mr Mark Peace stepped down from the Board. 

 
Other than as disclosed above, at the date of this report there were no significant events occurring after balance date 
requiring disclosure. 

  



DIRECTORS’ DECLARATION 
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In accordance with a resolution of the Directors of Apollo Minerals Limited, I state that: 

In the opinion of the Directors: 

(a) the attached financial statements and notes thereto for the period ended 31 December 2020 are in accordance with 
the Corporations Act 2001, including:  

(i) complying with Accounting Standard AASB 134: Interim Financial Reporting and the Corporations 
Regulations 2001; and 

(ii) giving a true and fair view of the consolidated entity's financial position as at 31 December 2020 and of its 
performance for the half year ended on that date. 

 (b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become 
due and payable. 

 
This declaration is signed in accordance with a resolution of the Board of Directors made pursuant to section 303(5) of the 
Corporations Act 2001. 
 
 
On behalf of the Board 
 
 
 
 

NEIL INWOOD 
Director 
 
9 March 2021 



AUDITOR’S INDEPENDENCE DECLARATION 
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