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The Board of Directors present their report on the consolidated entity consisting of Indo Mines Limited (‘Indo 
Mines’ or ‘Company’) and the entities it controlled at the end of, and during, the half year ended 31 
December 2015 (“Consolidated Entity” or “Group”) and the auditor's review report thereon. 

DIRECTORS 

The names of the Directors of Indo Mines in office during the half year and until the date of this report are: 
 
Mr Peter Chambers  
Mr Darryl Harris 
Mr Darjoto Setyawan  
Mr Hendra Surya  

Unless otherwise stated, Directors were in office from the beginning of the half year until the date of this 
report. 
 
OPERATING AND FINANCIAL REVIEW 
 
Operating Review  

PT Jogja Magasa Iron (‘PT JMI’) is a joint venture between Indo Mines, which holds 70% of the issued 
capital and PT. Jogja Magasa Mining (‘PT JMM’) whom holds the remaining 30%. PT JMM is a consortium of 
individuals, including the Sultan of Yogyakarta.  

Figure 1: Yogyakarta, Indonesia 

 

 

 

 

           

 

 

 

PT JMI holds a Contract of Work (‘CoW’) concession in the Kulon Progo region, ~30 kilometres from the 
Javanese city of Yogyakarta. The CoW holds a production license to mine iron sands and produce pig iron 
within a 2,977 hectare area.  The area covered by the license is approximately a 22 kilometre long by 1.8 
kilometre wide stretch of beach, between the Kulon Progo and Serang Rivers. On 30 September 2015 the 
Company announced a 2012 JORC compliant resource update, as detailed on the following page. 
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Definitive Feasibility Study phase II 

During the half year Indo Mines signed a Definitive Feasibility Study (‘DFS’) proposal with Outotec for the 
iron making facility to produce pig iron and vanadium by-product. This detailed study, which is currently being 
undertaken, will provide appropriate project capital and operating costs. The focus of this study is an 
improvement in both capital and operating expenditures of the pig iron plant and an improvement in 
vanadium recovery which is an essential revenue stream for the economic feasibility of the project. 

This study will include significant pilot scale confirmatory test work which shall be undertaken in Pori, Finland 
and Frankfurt, Germany, for the pelletisation, induration, reduction and smelting process. The reduction 
process will be focused on Outotecs’ SL/RN Xtra technology while the smelting process will be focused on 
Outotecs’ circular open bath submerged arc furnace technology. 

Indo Mines is also currently focusing on developing supporting infrastructure for the smelter development in 
the allocated industrial zone, with design of a co-generation and power plant underway. 
 

Updated Resource Estimate 

During the half year Indo Mines announced the completion of a Mineral Resource estimate, reported in 
accordance with the requirements of the JORC Code (2012 edition) for the Kulon Progo project. 

A summary of the Resource estimate is as follows. 
 

Block Stratigraphy Category Volume Dry Tonnes Fe TiO2 V2O5 
(,000 m3) (,000 t) (%) (%) (%) 

Resource Block Surface Sand Measured 29,044 55,370 12.56 1.65 0.06 
Indicated 77,800 150,600 14.17 1.87 0.07 

Total 106,844 206,000 13.74 1.81 0.07 

Mining Boundary Surface Sand Measured 22,015 42,079 12.37 1.62 0.06 
Indicated 67,900 131,600 14.15 1.87 0.07 

Total 89,900 173,700 13.72 1.81 0.07 

Note: The Resource Block is defined as all areas of the Resource defined within the concession by the exploration 
drilling at a 9% Total Fe cut-off. The Mining Boundary is defined as the Resource Block, minus a 200-metre buffer zone 
(required by Indonesian regulations) between the high tide mark and the allowed mining area boundary at a 9% Total Fe 
cut-off. 

In addition, there are Resources within the concession hosted within the Gravel underlying the Surface Sand. 
This gravel layers also contains lower grades of Total Fe. The Resource estimate for the Gravel horizon is 
set out in the following table. 

 
Block Stratigraphy Category Volume Dry Tonnes Fe TiO2 V2O5 

(,000 m3) (,000 t) (%) (%) (%) 

Resource Block Gravel Indicated 188,500 327,600 7.22 0.90 0.03 

Mining Boundary Gravel Indicated 150,300 261,900 7.23 0.90 0.03 

Note: The Resource Block is defined as all areas of the Resource defined within the concession by the exploration 
drilling at a 5% Total Fe cut-off. The Mining Boundary is defined as the Resource Block, minus a 200-metre buffer zone 
(required by Indonesian regulations) between the high tide mark and the allowed mining area boundary at a 5% Total Fe 
cut-off. 
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Ground breaking for site office 

Ground-breaking has taken place on the acquired land at Kulon Progo for the development of a basic site 
office – this office will be the central hub for all operations of Pt. Jogja Magasa Iron, Indo Mines’ 70% owned 
subsidiary and corporate management. This will make all other Indonesian offices redundant and lower 
overall running costs. 

Acquisition of Sapex Oil Tools Limited 

Subsequent to the end of the half year Indo Mines announced the acquisition of a 51% stake in Sapex Oil 
Tools Limited (‘Sapex’). Sapex is an established regional provider of the world’s leading composite mat 
system, which is designed for use in remote and challenging terrain-access locations. Sapex holds the 
license to distribute the world’s leading composite mat system within Indonesia, technical services capability, 
in-house developed downhole tools and three existing sub-contracts to provide services. 

Sapex also designs, supplies and installs specialized downhole drilling, completion and workover equipment 
across Southeast Asia to support the regional energy industry. The Sapex oil tools ‘completions product line’ 
includes the Sapex brand of production and service packers, completion accessories, flow control 
equipment, service tools, liner hangers, partner-manufactured external casing packers and float equipment.  

Nominees of Indo Mines will sit on the board of Sapex, but Indo Mines’ intention is that the existing board 
and management will continue to run the business. Sapex’s strategy moving forward is to expand and 
diversify its existing capabilities, including targeting opportunities in the mining, construction, plantation, 
telecommunication and national security sectors across Southeast Asia. 

The total purchase price for the acquisition was US$3M.This will be funded via US$1M cash from Indo 
Mines’ cash reserves and the remaining US$2M through a 3 year non-recourse debt facility with an interest 
rate of 12% provided by Makati Capital Partners to Sapex. The first tranche (US$1.5M) was paid upon 
completion of the acquisition of 51% of Sapex. The second tranche (US$1.5M) is payable upon satisfaction 
of certain conditions linked to the performance of the business.  

Completion of the sale of Vertimill 

During the half year Indo Mines completed the conditions precedent for the sale of a Vertimill to A.M. King 
Industries Inc. and received the balance payment of US$712,500 from the total sale amount of US$750,000. 
At 30 June 2014 the carrying value of the Vertimill had been fully impaired.   
 
FINANCE REVIEW 
 
At 31 December 2015, the Group held cash and cash equivalents of $7,787,382.  
 
Operating activities consumed $3,230,931 which includes interest received of $42,039. 
 
Investing activities provided $3,435,780, of which $1,395,682 related to payments for property, plant and 
equipment, $1,502,326 related to exploration and evaluation at the Kulon Progo Project in Jogjakarta, 
Indonesia, $1,050,188 was received for the sale of a Vertimill that had previously been fully impaired and 
$5,283,600 was received from the redemption of term deposits. 

FINANCIAL RESULTS 

The Group made a loss for the period of $1,527,940 (31 December 2014: $28,712). The result for the period 
also includes a net foreign exchange gain of $638,575 on cash held, arising largely due to the continued 
decline in the A$ against the US$, the currency in which the Group holds the majority of its cash. (31 
December 2014: $1,094,869). 
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SUBSEQUENT EVENTS 

Subsequent to the end of the half year, as announced to the ASX on 27 January 2016, Indo Mines acquired 
a 51% stake in Sapex Oil Tools Limited, a composite mat, downhole tools and location management 
business that services the mining and oil & gas industries in Indonesia.  

Other than the matter outlined above, no matters or circumstances have arisen since the end of the reporting 
period, which significantly affected or may significantly affect the operations of the Group, the results of those 
operations, or the state of affairs of the Group in future financial years. 

LEAD AUDITOR’S INDEPENDENCE DECLARATION  

The lead auditor's independence declaration as required by Section 307C of the Corporations Act 2001 is set 
out on page 5 and forms part of the directors' report for the six months ended 31 December 2015. 

This report is made in accordance with a resolution of the Board of Directors. 
 

 
 
PETER CHAMBERS 
NON-EXECUTIVE CHAIRMAN 
 
14 March 2016 
 
Statement of Compliance 

Information that relates to the Resource of the Kulon Progo project was previously reported to the ASX on 29 
October 2014 and is available to view on the Company’s website at www.indomines.com.au.  The Company 
confirms that it is not aware of any new information or data that materially affects the information or 
supporting documentation included in the original market announcement.  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. 
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 Half Year Ended 
 31 December 

2015 
$ 

31 December
2014 

$ 
Expenses  
General and administrative project expenditure (1,605,633) -
Depreciation (36,997) (85,970)
Corporate expenses (651,090) (628,182)
Results from operating activities (2,293,720) (714,152)
Interest income 42,039 210,939
Other finance income 450,740 1,757,508
Finance costs (487,245) (905,913)
Loss on disposal of subsidiary - (364,298)
Gain on disposal of fixed asset 1,050,188 -
Write-down of inventory to net realisable value (300,927) (84,318)
Fair value of adjustment of convertible debenture option 10,985 71,522
Loss before income tax (1,527,940) (28,712)
Income tax expense - -
Loss for the period (1,527,940) (28,712)
   
Other comprehensive income  
Items that may be reclassified to profit or loss  
Re-measurement of defined benefit obligations 96,462 -
Exchange differences on disposed entity - 348,199
Foreign currency translation for foreign operations (147,583) 382,838
Other comprehensive loss for the period (51,121) 731,037
Total comprehensive loss for the period (1,579,061) 702,325
   
Loss attributable to:  
Non-controlling interest (568,953) (86,775)
Owners of the Company (958,987) 58,063
 (1,527,940) (28,712)
   
Total comprehensive loss attributable to:  
Non-controlling interest (845,938) 183,960
Owners of the Company (733,123) 518,365
 (1,579,061) 702,325
  
Loss per share  
Basic and diluted loss per share   (0.18 cents) (0.01 cents)

 
The above Consolidated Statement of Profit or Loss and Other Comprehensive Income is to be read in 

conjunction with the accompanying notes. 
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Note 

As at  
31 December 2015 

$ 

As at 
30 June 2015 

$ 
ASSETS  
Current Assets  
Cash and cash equivalents  7,787,382 6,943,958
Term deposits  - 5,283,600
Trade and other receivables  308,374 58,465
Total Current Assets  8,095,756 12,286,023
Non-current Assets  
Restricted cash and cash equivalents  45,272 42,926
Inventory  19,395 312,173
Other receivables  154,563 137,108
Property, plant and equipment 4 4,488,958 3,448,878
Exploration and evaluation assets 5 6,159,844 4,692,253
Total Non-current Assets  10,868,032 8,633,338
TOTAL ASSETS  18,963,788 20,919,361
LIABILITIES  
Current Liabilities  
Trade and other payables  785,135 1,402,543
Total Current Liabilities  785,135 1,402,543
Non-current Liabilities  
Trade and other payables  54,891 53,912
Employee benefits  389,263 394,361
Borrowings 6 5,479,600 5,223,600
Derivative financial instruments  10,961 21,946
Total Non-current Liabilities  5,934,715 5,693,819
TOTAL LIABILITIES  6,719,850 7,096,362
NET ASSETS  12,243,938 13,822,999
EQUITY  
Equity attributable to equity holders of the 
Company 

 

Share capital 7 140,998,541 140,998,541
Reserves 8 468,238 242,374
Accumulated losses  (112,444,818) (111,485,831)
Total equity attributable to equity holders 
of the Company 

 
29,021,961 29,755,084

Non-controlling interest  (16,778,023) (15,932,085)
TOTAL EQUITY  12,243,938 13,822,999

 
The above Consolidated Statement of Financial Position is to be read 

 in conjunction with the accompanying notes. 



 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE HALF YEAR ENDED 31 DECEMBER 2015 
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The above Consolidated Statement of Changes in Equity is to be read in conjunction with the accompanying notes. 

  Equity Attributable to Equity Holders of the Company 
 

Share 
Capital 

 
 

Other 
Reserves 

Foreign 
Currency 

Translation 
Reserve 

Accumulated 
Losses Total 

Non-
controlling 

Interest 
Total 

Equity 
 $ $ $ $ $ $ $ 

Balance at 1 July 2015 140,998,541 (66,592) 308,966 (111,485,831) 29,755,084 (15,932,085) 13,822,999
Total comprehensive 
income for the period: 
Net loss for the period - - - (958,987) (958,987) (568,953) (1,527,940)
Other comprehensive 
income: 
Re-measurement of 
defined benefit obligation - 87,501 - - 87,501 8,961 96,462
Exchange differences 
arising on translation of 
foreign operations - - 138,363 - 138,363 (285,946) (147,583)
Total other comprehensive 
income - 87,501 138,363 - 225,864 (276,985) (51,121)
Transactions with 
owners, recorded directly 
in equity 
Balance at 31 December 
2015 140,998,541 20,909 447,329 (112,444,818) 29,021,961 (16,778,023) 12,243,938
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The above Consolidated Statement of Changes in Equity is to be read in conjunction with the accompanying notes 

  Equity Attributable to Equity Holders of the Company  
 

Share 
Capital 

Perform-
ance 

Shares 
Reserve 

Share 
Based 

Payment
s 

Reserve  

 
 

Other 
Reserves 

Foreign 
Currency 

Translation 
Reserve 

Accumulated 
Losses Total 

Non-
controlling 

Interest 
Total 

Equity 
 $ $ $ $ $ $ $ $ $ 

Balance at 1 July 2014 140,998,541 3,000,000 363,000 (34,621) (283,949) (112,888,958) 31,154,013 (14,947,128) 16,206,885 
Total comprehensive 
income for the period:  
Net loss for the period - - - - - 58,063 58,063 (86,775) (28,712) 
Other comprehensive 
income:  
Exchange differences on 
disposed entity - - - - 348,199 - 348,199 - 348,199 
Exchange differences 
arising on translation of 
foreign operations - - - - 112,103 - 112,103 270,735 382,838 
Total other comprehensive 
income - - - - 460,302 - 460,302 270,735 731,037 
Transactions with 
owners, recorded directly 
in equity  
Expiry of performance 
shares - (3,000,000) - - - 3,000,000 - - - 
Expiry of options - - (363,000) - - 363,000 - - - 
Balance at 31 December 
2014 140,998,541 - - (34,621) 176,353 (109,467,895) 31,672,378 (14,763,168) 16,909,210 
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  Half Year Ended 
  31 December 

2015 
$ 

31 December 
2014 

$ 
  
Cash flows from operating activities  

Payments to suppliers and employees (2,943,883) (770,241)

Interest received 42,039 163,485

Interest expense paid (329,087) (87,946)
  
Net cash used in operating activities (3,230,931) (694,702)
  
Cash flows from investing activities  

Purchase of property, plant and equipment (1,395,682) (111,202)

Proceeds from the sale of property, plant and equipment 1,050,188 -

Payments for capitalised exploration and evaluation assets (1,502,326) (6,387,160)

Proceeds from redemption of term deposits 5,283,600 -
  
Net cash from investing activities 3,435,780 (6,498,362)
  
Net increase in cash and cash equivalents 204,849 (7,193,064)
Cash and cash equivalents at beginning of the period 6,943,958 10,160,428

Effects of foreign exchange rate changes 638,575 311,612 
  
Cash and cash equivalents at 31 December 7,787,382 3,278,976

 
 
The above Consolidated Statement of Cash Flows is to be read in conjunction with the accompanying notes.
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1. REPORTING ENTITY 

Indo Mines Limited (the “Company”) is a for profit public company domiciled in Australia. The condensed 
consolidated interim financial statement of the Company for the half year ended 31 December 2015 
comprises the Company and its subsidiaries (together referred to as the “Consolidated Entity”). 

The consolidated annual financial statements of the Consolidated Entity as at and for the year ended 30 
June 2015 are available upon request from the Company's registered office or can be downloaded from the 
Company’s website. 

2. BASIS OF PREPARATION OF HALF YEAR REPORT 

Statement of Compliance 

The condensed consolidated interim financial statements for the half year reporting period ended 31 
December 2015 are general purpose financial statements prepared in accordance with Australian 
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001. 

The condensed consolidated interim financial statements do not include all the notes normally included in an 
annual financial statement. Accordingly, this report is to be read in conjunction with the annual report of Indo 
Mines Limited for the year ended 30 June 2015 and any public announcements made by Indo Mines Limited 
and its controlled entities during the interim reporting period in accordance with the continuous disclosure 
requirements of the Corporations Act 2001. 

The condensed consolidated interim financial statements were approved by the Board of Directors on 14 
March 2016. 

The accounting policies adopted are consistent with those of the previous financial year and corresponding 
interim reporting period, except as set out below. 

Changes in Accounting Policies 

The accounting policies applied by the Group in these consolidated interim financial statements are the same 
as those applied by the Group in its consolidated annual financial report as at and for the year ended 30 June 
2015.   

New and Amended Standards adopted by the Group 

None of the new standards and amendments to standards that are mandatory for the first time for the period 
beginning 1 July 2015 has had a significant impact on the measurement of the Group’s assets and liabilities. 

Impact of standards issued but not yet applied by the Group 

AASB 9 Financial Instruments addresses the classification, measurement and derecognition of 
financial assets and financial liabilities, introduces new rules for hedge accounting and a new 
impairment model for financial assets. The standard does not need to be applied until 1 January 2018 
but is available for early adoption. The Group is currently in the process of assessing the potential impact 
from adopting AASB 9. 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE HALF YEAR ENDED 31 DECEMBER 2015 (Continued) 
 

Indo Mines Limited Financial Report for the Half Year Ended 31 December 2015 12 

 

3. SEGMENT REPORTING  

Reportable Segments  

Segment information is presented in respect of the Group’s management and internal reporting structure. 

Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be 
allocated on a reasonable basis.  Unallocated items comprise mainly income earning assets and revenue, interest 
bearing loans, borrowings and expenses, and corporate assets and expenses. 

Segment capital expenditure is the total cost incurred during the period to acquire segment assets that are 
expected to be used for more than one period in that geographic region. 

For the period ended 31 December 2015, the Group had one operating segment, being iron sands development in 
Indonesia. 

 

 
Indonesia 
Iron Sands Unallocated Consolidated Entity 

 

6 months to 
31 Dec 2015 

$ 

6 months 
to 31 Dec 

2014 
$ 

 
6 months 
to 31 Dec 

2015 
$ 

 
6 months 
to 31 Dec 

2014 
$ 

6 months 
to 31 Dec 

2015 
$ 

6 months 
to 31 Dec 

2014 
$ 

    
    
Revenue - - - - - -
Total segment revenue   - -
    
Results    
Segment result (1,970,186) (493,952) 442,245 465,240 (1,527,941) (28,712)
(Loss)/income before 
income tax expense  

 
(1,527,941) (28,712)

Income tax expense   - -
Net loss   (1,527,941) (28,712)
 

 
 

Indonesia 
Iron Sands Unallocated Consolidated Entity 

 
 

31 
December 

2015 
$ 

30 June 
2015 

$ 

31 
December 

2015 
$ 

30 June 
2015 

$ 

31 
December 

2015 
$ 

30 June 
2015 

$ 
Assets    
Segment assets 12,313,722 11,250,768 6,650,065 9,668,593 18,963,787 20,919,361
Total assets   18,963,787 20,919,361
    
Liabilities    
Segment liabilities 1,134,292 1,550,500 5,585,558 5,545,862 6,719,850 7,096,362
Total liabilities   6,719,850 7,096,362
    



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE HALF YEAR ENDED 31 DECEMBER 2015 (Continued) 
 

Indo Mines Limited Financial Report for the Half Year Ended 31 December 2015 13 

 

4. PROPERTY, PLANT AND EQUIPMENT  

During the half year ended 31 December 2015 the consolidated entity made payments for assets of 
$1,395,682 (31 December 2014 $111,202), primarily for infrastructure for the Jogjakarta Iron Project. Also 
during the half year ended 31 December 2015 the Company sold the Vertimill for US$750,000 to an 
independent third party. 

5. EXPLORATION AND EVALUATION ASSETS 

Movement in Exploration and Evaluation Assets 
 
 $ 

Carrying amount at 1 July 2015 4,692,253

Expenditure capitalised during the period 1,467,591

Carrying amount at 31 December 2015 6,159,844

Expenditure on exploration and evaluation assets all related to the Jogjakarta Iron Project. 

6. BORROWINGS 

 Consolidated 
31 December 2015 

$ 

Consolidated 
30 June 2015 

$ 
  
Non-current   
Convertible debenture 5,490,561 5,245,546

 
Movement in Borrowings 
 

 $ 

Convertible debenture  

Balance as at 1 July 2015 5,245,546 

Unrealised foreign exchange movement – disclosed as 
finance costs 256,000 

  

Fair value adjustment of option component through profit 
and loss  (10,985) 

Carrying value of liability at 31 December 2015 5,490,561 

On 28 October 2009, the Company entered into a US$4 million convertible debenture facility (the Facility) 
with Anglo Pacific Group plc.  The funds from this Facility were used for ongoing studies in respect of the 
Project. 
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6.  BORROWINGS (CONTINUED) 

The material terms of the debenture are as follows: 

i. the Company has agreed to grant a 2% net smelter royalty over its attributable portion of the liquid iron 
or iron sand concentrate sales produced through the Jogjakarta liquid iron plant until the debenture 
has been repaid, following which the royalty will reduce to 1% in perpetuity; 

ii. repayment of the Facility is only through payment of the royalty with the principal amount of the Facility 
to be reduced by the amount of royalty payments (unless Anglo Pacific choose to convert the 
outstanding principal amount into common shares); 

iii. a coupon rate of 8.0% p.a. is payable on the reducing outstanding principal each year; 

iv. Anglo Pacific is entitled, at its option and at any time to require the Company to satisfy the repayment 
of the principal sum of the Facility by converting any outstanding principal to Shares at a conversion 
price of A$0.50 per share; 

v. if the principal amount of the Facility is converted to shares, rather than repaid, the royalty 
arrangement ceases; 

vi. the Company under the Facility is required to provide security over the Project and the entities holding 
the Project; 

vii. if the principal amount of the Facility has not been converted into shares or a royalty payment has not 
been made prior to 31 December 2017, then the conversion price will thereafter be equal to 90% of 
the market price of the Company’s shares, subject to a minimum conversion price of A$0.10 and a 
maximum conversion price of A$0.50 

The option component is classified as a financial liability and is measured at fair value through profit and 
loss.  This has been independently valued using the Black Scholes option valuation methodology.     

7. CONTRIBUTED EQUITY 

 Consolidated 
31 December 2015 

$ 

Consolidated 
30 June 2015 

$ 
  
(a) Issued Capital  

538,026,598 (30 June 2015: 538,026,598) fully paid 
ordinary shares 140,998,541 140,998,541

 140,998,541 140,998,541
 

(b) There is no movement in Ordinary Share Capital during the half year ended 31 December 2015. 
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8. RESERVES 

 Consolidated 
31 December 2015 

$ 

Consolidated 
30 June 2015 

$ 
 
(a) Foreign Currency Translation Reserve  

Translation of controlled foreign entity 447,329 308,966

(b) Other Reserves  

Gain/losses on defined benefit obligations 20,909 (66,592)

Total Reserves  468,238 242,374

9. NON-CASH FINANCING AND INVESTING ACTIVITIES 

There were no non-cash financing or investing activities during the half year ended 31 December 2015.  

10. CONTINGENT LIABILITIES  

Since the last annual reporting date, there has been no material change in contingent liabilities. 

11. DIVIDENDS PAID OR PROVIDED FOR  

No dividend has been paid or provided for during the half year. 

12. SUBSEQUENT EVENTS  

Subsequent to the end of the half year, Indo Mines acquired a 51% stake in Sapex Oil Tools Limited, a 
composite mat, downhole tools and location management business that services the mining and oil & gas 
industries in Indonesia.  

The total purchase price for the acquisition was US$3M.This will be funded via US$1M cash from Indo 
Mines’ cash reserves and the remaining US$2M through a 3 year non-recourse debt facility with an interest 
rate of 12% provided by Makati Capital Partners to Sapex. The first tranche (US$1.5M) was paid upon 
completion of the acquisition of 51% of Sapex. The second tranche (US$1.5M) is payable upon satisfaction 
of certain conditions linked to the performance of the business.  

Other than the matter outlined above, no matters or circumstances have arisen since the end of the reporting 
period, which significantly affected or may significantly affect the operations of the Group, the results of those 
operations, or the state of affairs of the Group in future financial years. 
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In accordance with a resolution of the Directors of Indo Mines Limited, I state that: 

In the opinion of the Directors: 

(a) the financial statements and notes, as set out on pages 6 to 15, 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 2015 
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. 

 
 
 
On behalf of the Board 
 

 
 
PETER CHAMBERS 
Non-Executive Chairman 
 
 
14 March 2016 






