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DIRECTORS’ REPORT  
Your Directors submit the financial report of the Company for the half-year ended 31 December 2014. In order to comply with the 
provisions of the Corporations Act 2001, the Directors report as follows:  
 
Directors  
The names of Directors who held office during or since the end of the interim and until the date of this report are noted below. Directors 
were in office for this entire period unless otherwise stated.  
 

Tony Leibowitz  Chairman 
Neil Biddle  Director 
Robert Adamson  Director  

 
Company Secretary       
Alan Boys 
 
Review of Operations  
 
PROJECT DEVELOPMENT ACTIVITIES 
 
In 2013, The Company entered into an incorporated Joint Venture, Nagrom Mining Pty Ltd, with Nagrom & Co (Valdrew Nominees Pty 
Ltd) to develop and mine the advanced Tabba Tabba Tantalum Project, located 75km by road from Port Hedland. The Company holds 
50% of the Joint Venture with 50% being held by Nagrom & Co. 
 
The Tabba Tabba Tenement is 100%-owned by the world-leading global tantalum producer Global Advanced Metals (“GAM”). 
However, the Project will be developed under a mining and off-take agreement with GAM with the main objective being to produce +5% 
Ta2O5 concentrate for sale at a fixed price subject to periodic CPI adjustments as per the agreement with GAM. 
 
Tantalum is a strategically important mineral with about half the world's production used in electronic products such as tablets, smart 
phones, digital cameras and electronic systems for vehicles. Tantalum is also an additive in nickel-based superalloys used to make 
turbine blades for the aerospace industry and land-based gas turbines.  
 
During the period, the Joint Venture undertook further exploration as well as continued both the construction in Perth of the mineral 
processing plant as well as undertaking the permitting process required to enable mining to commence. 
 
Tabba Tabba Drilling 
 
During the period, Pilbara completed 38 Reverse Circulation (RC) holes for a total of 1,386m at the Tabba Tabba Project. The program 
was designed to test extensions to the known mineralisation, as well as in-fill the existing mine reserve model to assist with grade 
control and provide additional resource information to complete the resource upgrade. 
 
All assay results from the Tabba Tabba RC drilling program were received during the period, with the results including numerous 
intercepts above the resource lower cut-off grade of 100ppm Ta2O5. Assays returned individual intercepts of up to 5,070ppm Ta2O5, 
consistent with the interpreted resource and reserve model. Highlights are presented below, clearly illustrating the high-grade nature of 
this deposit:  

 

 5m @ 524ppm Ta2O5 including 1m @ 1910ppm Ta2O5 from 46m (TTRC1404); 

 4m @ 455ppm Ta2O5 including 2m @ 725ppm Ta2O5 from 44m (TTRC1406); 

 7m @ 1361ppm Ta2O5 including 5m @ 1836ppm Ta2O5 from 7m (TTRC1410); 

 4m @ 505ppm Ta2O5 including 1m @ 1290ppm Ta2O5 from 23m (TTRC1418); 

 12m @ 567ppm Ta2O5, including 4m @ 1255ppm Ta2O5 from 6m (TTRC1421); 

 9m @ 463ppm Ta2O5, including 3m @ 853ppm Ta2O5 from 17m (TTRC1434); 

 5m @1856 ppm Ta2O5, including 3m @ 2860ppm Ta2O5 from 7m (TTRC1435). 

 
The updated JORC compliant Mineral Resource estimate incorporates all of the results from the in-fill and extensional RC drilling at the 
Tabba Tabba Project (see ASX Release – Tabba Tabba Resource Update, 19/01/2015). 
 
This represents an update on the JORC compliant Mineral Resource reported by the Company in December 2013. The reporting of all 
domains (capturing material above 400ppm Ta2O5) and using an upper cut grade of 6,000ppm Ta2O5, results in a Measured, Indicated 
and Inferred Mineral Resource estimate of: 

 
Measured:   35.1kT @ 1,380ppm Ta2O5 (107,125 lb Ta2O5) 
Indicated: 187.0kT @ 1,020ppm Ta2O5 (418,925 lb Ta2O5) 
Inferred:   96.0kT @     660ppm Ta2O5 (140,150 lb Ta2O5) 
---------------------------------------------------------------------------------------- 
Combined: 318.1Kt @     950ppm Ta2O5 (666,200 lb Ta2O5) 

 
The data utilised for the estimation process includes a drill-hole database of 154 holes plus surface geology mapping and current 
topographical survey data. The geological model was developed by PLS and the Company’s resource consultants using a constrained 
envelope that lies within the pegmatite only.   

http://www.globaladvancedmetals.com/about-tantalum/applications.aspx
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The envelope was wire-framed using both geological logging information (in particular logging of zoning within the pegmatite) and 
assay data for Ta2O5. The calculation was carried out by independent resource consultancy Trepanier Pty Ltd. Details of the data used 
for the estimation, site inspection information and the quality control checks completed on the data are documented in the ASX 
Release – Tabba Tabba Resource Update, 19/01/2015. 
 

  
Figure 1: Tabba Tabba drill-hole location plan showing September/October 2014 drill-holes 
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Two example cross-sections are shown as Figures 2 and 3 below (cross-section positions are shown on Figure 1) on the preceeding 
page.   
 

 
 

Figure 2: Cross-section at 10,160mN (Local Grid). 
 

 
Figure 3: Cross-section at 10,260mN (Local Grid). 

 
Processing Plant and Infrastructure Construction 
 
The individual processing plant components are complete and commissioning is near complete. The plant breaks down into 13 sections 
and can be transported on regular escorted trucks. The plant remains in Perth awaiting requisite works approvals before being 
transported to site for full commissioning. 
 
A 22 person mine camp has been established at Wallareenya Station and is in the final stages of commissioning. 
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Works Approval 
 
The permitting process for Tabba Tabba, which is being managed by Nagrom, was expected to be completed by the end of 2014. 
However as at the date of this report, it is still in its closing stages. A number of queries raised by the Department of Minerals & Energy 
and the Department of Environment Regulation in relation to the approvals documentation have been addressed by the Company’s 
environmental consultants and Nagrom.   

The final Works Approval is on hold pending the results of short-term test-work related to the tailings storage facility which has been 
completed and submitted to the Department of Environment Regulation.   

EXPLORATION 
 
Pilgangoora Tantalum-Lithium Project 
 
The Pilgangoora Lithium-Tantalum Project is located about 25km north-east of the world-class Wodgina Tantalum mine owned by 
Global Advanced Metals Wodgina Ltd and 82km SSE of Port Hedland. Pilgangoora has had several phases of tin-tantalite alluvial and 
eluvial placer mining which occurred intermittently from 1947 until 1992. The Project comprises two Exploration Licences (E45/2232 
and E45/2241) and three Mining Leases (M45/78, M45/333 and M45/511).  
 
During the period, the Company completed 41 Reverse Circulation (RC) holes for a total of 4812m. The drilling to date has in-filled the 
existing resource zone along the eastern pegmatite body, as well as testing extensions to the known mineralisation in Priority areas 1 
to 3 (See Figure 4). 
 
On 9 March 2015 the Company announced a significant upgrade of the mineral resource estimate for Pilgangoora.  Recent work 
undertaken by Pilbara Minerals at Pilgangoora has involved the estimation of an updated 2012 JORC compliant mineral resource for 
the Project using all historical data plus the new information from the drilling program completed by Pilbara Minerals in late 2014. 
 
The estimation was carried out by independent resource consultancy, Trepanier Pty Ltd (“Trepanier”), resulting in the estimation of 
Inferred and Indicated Resources. The reporting of all domains (capturing material above 0.01% Ta2O5) results in an Indicated and 
Inferred Mineral Resource estimate (Table 1) totalling 21.7 million tonnes @ 0.022% Ta2O5 containing 10.7 million lbs of Ta2O5. Within 
this, there is 16.6 million tonnes @ 1.16% Li2O containing 192,000 tonnes of lithium oxide. 
 

Table 1: Pilgangoora Mineral Resource Estimate 

Category 
 

Million 
Tonnes 

Ta2O5 
(ppm) 

Li2O  
(%) 

Ta2O5  
(T) 

Ta2O5  
(M lbs) 

Li2O  
(T) 

Indicated Ta2O5 5.99 235 
 

1,410 3.1 
 

 
Li2O 4.69 

 
1.38 

  
64,800 

Inferred Ta2O5 15.71 220 
 

3,450 7.6 
 

 
Li2O 11.93 

 
1.07 

  
127,500 

TOTAL Ta2O5 21.71 224 
 

4,860 10.7 
 

 
Li2O 16.62 

 
1.16 

  
192,300 

Note:  Appropriate rounding applied 
If a lower lithium cut-off of >1% is used in reporting, it results in a reduction in tonnage but with a significantly higher grade resource 
figure, totalling Importantly, the bulk of this is confined to the Central Zone domains 3, 6 and 12 (Figure 4). 
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Figure 4 – Model snapshot of the Central lithium domains 3, 6 and 12 – view looking to north-east 
 
The Central Zone lies within the “Priority 1” target area and was the focus of the 2014 drilling campaign. The data utilised for the 
estimation process includes a drill-hole database of 141 holes plus surface geological mapping and current topographical survey data. 
The geological model was developed by Pilbara Minerals and Trepanier using a constrained envelope that lies within the host 
pegmatite only. 
 
Details of the data used for the estimation, site inspection information and the quality control checks completed on the data are 
documented in the Company’s ASX market release dated 9 March 2015 being  Appendix 1 and 2 (Tables 1 to 3). 
 
Due to the current estimation of the Mineral Resource being in excess of 15 million tonnes based on the RC drilling completed to date, 
Pilbara Minerals has updated its Exploration Target

1
 for the Pilgangoora Project to 25-35 million tonnes @ 200-250ppm Ta2O5 and 

1.2-1.5% Li2O (Table 2 and Figure 3). An Exploration Target is conceptual in nature and there has been insufficient exploration to 
estimate a Mineral Resource in compliance with the JORC Code and it is uncertain if further exploration will result in the estimation of a 
Mineral Resource as defined by the JORC Code. 

 
Table 2 – Pilgangoora Tantalum-Lithium Exploration Target¹ on E45/2232 

 

Exploration Target¹  Tonnes (Mt) Grade Li2O % Grade Ta2O5 
ppm 

Northern Area 10-15 1.2 - 1.5 200 - 250 

Central & Southern Area 15-20 1.2 - 1.5 200 - 250 

TOTAL 25-35 1.2 - 1.5 200 - 250 

 
Exploration Target¹: The potential quantities and grades are conceptual in nature and there has been insufficient 
exploration to date to define a Mineral Resource. It is not certain that further exploration will result in the determination of a 
Mineral Resource under the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore 
Reserves, the JORC Code” (JORC 2012). The Exploration Target is not being reported as part of any Mineral Resource or 
Ore Reserve. 

 
During the period the Company signed a Memorandum of Understanding with lithium development company Cobre Montana Limited 
(ASX: CXB) to evaluate the potential to produce high- grade lithium carbonate from the extensive lepidolite mineralisation at 
Pilgangoora. 
 
Lepidolite is a lilac-grey or rose coloured mica-style lithium mineral which has limited commercial value apart from as a gemstone. It is 
one of three types of lithium minerals present at the Pilgangoora Project which are currently being evaluated for commercial extraction 
by Pilbara. Pilgangoora is believed to host extensive occurrences of lepidolite, although this has never been formally quantified and is 
not included in the primary lithium-tantalum resource at Pilgangoora outlined above.  
 
Cobre Montana has recently secured a 25-year exclusive licensing agreement over the only known practical technology for extracting 
lithium from mica-style mineral deposits. Under the terms of the MOU, Cobre Montana will undertake a six-month study of the lepidolite 
mineralised areas at Pilgangoora to assess the potential to apply this technology to produce battery-grade lithium carbonate. It is 
expected that Cobre Montana will present a commercial development proposal to Pilbara at the end of that period.  
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Cobre Montana’s test work program will include field inspections, data using past resource calculations, and results from Pilbara’s 
current 10,000m drilling campaign, as well as laboratory work. 
 
Pinnacle Hill Project 

 
During the period the Company acquired Exploration Licence E45/3560 following the completion of reconnaissance rock chip 
sampling. The Exploration Licence comprises 6 graticular blocks covering approximately 19 sq km. The tenement was granted on 18 
November 2013 to Paul Winston Askins and was subsequently purchased and is being transferred to Pilbara Minerals Limited.  

 
The tenement is located east of the Great Northern Highway and the Roy Hill railway line and adjacent to and immediately east of the 
FMG railway line, approximately 130km south of Port Hedland and approximately 7km south-west of the Pilgangoora Lithium-
Tantalum project.  

 
The prospect contains unexplored tantalum and tin bearing pegmatites.  Lepidolite (Li–mica) is recorded as a common mineral in 
some pegmatites according to GSWA mapping. To date, weakly anomalous assays have been received from reconnaissance rock 
chip sampling, with the most significant being 9250ppm Li2O from sample PH012. The area will be investigated in more detail in 2015. 
 

 
Figure 5: Pinnacle Hill E45/3560 tenement boundary on GSWA 1:100,000 geology base. 

 
 
WEST PILBARA FOX RESOURCES JOINT VENTURE  
 
In late 2014 Fox Resources Limited (ASX:FXR) advised the Company that it had completed Stage 1 expenditure entitling them to 
increase their joint venture interest to 55%. Registration documentation to reflect this change and the reduction in the Company’s 
interest in the Joint Venture to 45% was executed in December 2014. Details of the exploration activities undertaken by the Joint 
Venture are detailed in the Quarterly Activity Statements lodged by Fox Resources Limited with the ASX. 
 
During the period the Joint Venture surrendered one of its tenements, E 47/1097. 
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CORPORATE 
 
Funding 
 
During the period the company completed placements and a highly successful Share Purchase Plan which raised more than 
$3,956,200 from existing and new investors through the issue of 263,753,299 ordinary shares at 1.5 cents per share. In addition, four 
holders converted Convertible Notes with a face value of $450,000. This resulted in the issue of 12,703,697 ordinary shares in 
satisfaction of the notes and accrued interest. 
 
During the period, the Company also received subscription funds of $325,000 arising from the exercise of 10,833,332 unlisted options 
at an exercise price of $0.03. 

 
The Company has 617,587,590 fully paid ordinary shares at 31 December 2014. Cash and Cash equivalents held by the Company at 
the end of the half year was $2,235,804.  
 
Personnel 
 
On 23 October 2014, Mr Alan Boys was appointed as Company Secretary and Chief Financial Officer (CFO). Alan is a Chartered 
Accountant who initially spent some 17 years in professional accounting services firms, retiring from PricewaterhouseCoopers at the 
end of 1998. For the past 17 years, Alan has been involved in providing financial advisory and investment banking services, accounting 
and secretarial services to ASX listed and unlisted public companies. 
 
RESULTS OF OPERATIONS 
The operating loss after income tax of the Group for the half-year ended 31 December 2014 was $946,294 (31 December 2013: 
$995,852 loss). The Group’s basic loss per share for the period was 0.17 cents (2013: 0.43 cents). 
 
No dividend has been paid during or is recommended for the financial period ended 31 December 2014. 
 
Events Subsequent to the End of the Half Year  
 
No other subsequent events occurred after the end of the half year. 
 
Other Activities and Company Strategy  
The Company continues to focus on the exploration of its projects with the aim of finding and developing world class deposits. The 
Company continues to monitor resource exploration opportunities both locally and internationally.    
  
Auditor’s Independence Declaration  
Section 307C of the Corporations Act 2001 requires our auditor, Somes Cooke, to provide the Directors of the Company with an 
Independence Declaration in relation to the review of the interim financial report.  This Independence Declaration is set out on page 10 
and forms part of this Directors’ report for the half-year ended 31 December 2014.  
 
This report is signed in accordance with a resolution of the Board of Directors made pursuant to s.306(3) of the Corporations Act 2001.  
 

 
 
Tony Leibowitz 
 Chairman 
13 March 2015 
 
 
Competent Person 
The Company confirms it is not aware of any new information or data that materially affects the information included in the January 19, 
2015 Mineral Resource Estimate and that all material assumptions and technical parameters underpinning the estimate continue to 
apply and have not materially changed when referring to its maiden resource announcement made on January 19, 2015. 
 
The Company confirms it is not aware of any new information or data that materially affects the information included in the March 9, 
2015 Mineral Resource Estimate and that all material assumptions and technical parameters underpinning the estimate continue to 
apply and have not materially changed when referring to  the resource announcement made on March 9, 2015. 
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CONDENSED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
FOR THE HALF YEAR ENDED 31 DECEMBER 2014 

 
  
  31 Dec 2014 31 Dec 2013 
  $ $ 
    
Interest Revenue  32,262 1,327 
Other Income  15,455 43,657 
    
Directors fees  (54,000) (69,000) 
Audit fees  (11,435) (8,000) 
Professional costs  (221,694) (118,506) 
Legal fees  (12,754) (25,826) 
Share registry  (55,381) (19,612) 
Exploration written off  (286,867) (664,248) 
Interest expense  (129,333) - 
Depreciation  (5,878) (2,110) 
Other expenses  (141,751) (128,924) 
Marketing expenses  (74,918) (4,610) 

Loss before income tax expense  (946,294) (995,852) 
Income tax expense  - - 

Net loss for the period  (946,294) (995,852) 

    
Other comprehensive income    
Items that may not be reclassified subsequently to profit or loss:    
Exchange differences on translating foreign operations, net of tax  - (56,833) 

Other comprehensive income for the period  (946,294) (56,833) 

    
Total comprehensive income for the period  (946,294) (1,052,685) 

    
Basic loss per share (cents per share)  (0.17) (0.43) 
    
 
 
The accompanying notes form part of these financial statements. 
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CONDENSED STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2014 

 
  
 Notes 31 December 2014 30 June 2014 
  $ $ 
Assets    
    
Current Assets    
Cash and cash equivalents  2,235,804 1,094,553 
Trade and other receivables 2 1,298,262 337,015 

Total Current Assets  3,534,066 1,431,568 

    
Non-Current Assets    
Other financial assets 3 1,206,000 206,000 
Property, plant & equipment  72,073 4,095 
Deferred exploration and evaluation expenditure 4 2,510,565 3,070,111 

Total Non-Current Assets  3,788,638 3,280,206 

    

Total Assets  7,322,704 4,711,774 

    
Liabilities    
    
Current Liabilities    
Trade and other payables  192,814 220,211 
Share applications received in advance  1,000 725,000 
Borrowings  935,741 1,385,741 

Total Current Liabilities  1,129,555 2,330,952 

    

Total Liabilities  1,129,555 2,330,952 

    

Net Assets  6,193,149 2,380,822 

    
Equity    
    
Issued capital 6 20,857,203 16,098,582 
Reserves 7 162,693 162,693 
Accumulated Losses  (14,826,747) (13,880,453) 

    

Total Equity  6,193,149 2,380,822 

 
 
The accompanying notes form part of these financial statements. 
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CONDENSED STATEMENT OF CHANGES IN EQUITY 
FOR THE HALF YEAR ENDED 31 DECEMBER 2014 

 
  
 Issued Capital Accumulated 

Losses 
Option Reserve Foreign 

Currency 
Reserve 

Total 

 $ $ $ $ $ 

Balance at 1 July 2013 14,752,182 (10,717,899) 24,753 - 4,059,036 
Loss for the half year - (995,852) - - (995,852) 
Other comprehensive income - - - (56,833) (56,833) 

Total comprehensive loss for the 
half year 

- (995,852) - (56,833) (1,052,685) 

Transactions with owners in 
their capacity as owners: 

     

Shares issued during the half 
year (net of transaction costs) 

1,123,629 - - - 1,123,629 

Options expiry - 24,753 (24,753) - - 

Balance at 31 December 2013 15,875,811 (11,688,998) - (56,833) 4,129,980 

 
Balance at 1 July 2014 16,098,582 (13,880,453)  230,766 (68,073) 2,380,822 
Loss for the half year - (946,294)  - - (946,294) 
Other comprehensive income - -  - - - 

Total comprehensive loss for the 
half year 

- (946,294)  - - (946,294) 

Transactions with owners in 
their capacity as owners: 

      

Shares issued during the half 
year (net of transaction costs) 

4,758,621 -  - - 4,758,621 

Balance at 31 December 2014 20,857,203 (14,826,747)  230,766 (68,073) 6,193,149 

 
 
The accompanying notes form part of these financial statements.  
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CONDENSED STATEMENT OF CASH FLOWS 
FOR THE HALF YEAR ENDED 31 DECEMBER 2014 
 
  31 Dec 2014 31 Dec 2013 
  $ $ 
Cash flows from operating activities    
Receipts from customers  15,455 10,098 
Payments to suppliers and employees  (780,805) (719,160) 
Interest received  32,262 1,363 

Net cash used in operating activities  (733,088) (707,699) 

    
Cash flows from investing activities    
Payments for plant and equipment  (73,856) - 
Payments for security deposits  (5,000) - 
Loan to Nagrom Mining Pty Ltd joint venture  (595,000) - 
Payments on behalf of Nagrom Mining Pty Ltd joint venture  (309,105) - 
Payments for financial assets  - (426,714) 
Payments for exploration and evaluation expenditure  (727,321) (31,957) 

Net cash used in investing activities  (1,710,282) (458,671) 

    
Cash flows from financing activities    
Proceeds from issue of shares, net of capital raising costs  3,583,621 1,087,330 
Proceeds from share applications received in advance  - 45,000 
Proceeds from oversubscription of shares  1,000 - 

Net cash provided by financing activities  3,584,621 1,132,330 

    
    
Net increase / (decrease) in cash held  1,141,251 (34,040) 
Cash and cash equivalents at the beginning of the period  1,094,553 240,658 
    

Cash and cash equivalents at the end of the period  2,235,804 206,618 

    
    
 
 
The accompanying notes form part of these financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS  
FOR THE HALF YEAR ENDED 31 DECEMBER 2014 
 
NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES  
 
Statement of compliance  
These interim financial statements are a general purpose financial report prepared in accordance with the requirements of the 
Corporations Act 2001, applicable accounting standards including AASB 134 ‘Interim Financial Reporting’, Accounting Interpretations 
and other authoritative pronouncements of the Australian Accounting Standards Board (‘AASB’).  Compliance with AASB 134 ensures 
compliance with IAS 34 ‘Interim Financial Reporting’.  
 
This condensed half-year report does not include full disclosures of the type normally included in an annual financial report.  Therefore, 
it cannot be expected to provide as full an understanding of the financial performance, financial position and cash flows of the company 
as in the full financial report.  
 
It is recommended that this financial report be read in conjunction with the annual financial report for the year ended 30 June 2014 and 
any public announcements made by Pilbara Minerals Limited during the half-year in accordance with continuous disclosure 
requirements arising under the Corporations Act 2001 and the ASX Listing Rules.  
The accounting policies adopted are consistent with those of the previous financial year and corresponding interim reporting period, 
except as set out below.  
 
Basis of preparation  
The interim report has been prepared on a historical cost basis.  Cost is based on the fair value of the consideration given in exchange 
for assets. The Company is domiciled in Australia and all amounts are presented in Australian dollars, unless otherwise noted.  
For the purpose of preparing the interim report, the half-year has been treated as a discrete reporting period.  
 
Significant accounting judgements and key estimates  
The preparation of interim financial reports requires management to make judgements, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets, liabilities, income and expense.  Actual results may differ from 
these estimates.  
 
In preparing this interim report, the significant judgements made by management in applying the company’s accounting policies and 
the key sources of estimation uncertainty were the same as those that applied to the financial report for the year ended 30 June 2014.  
 
Key Judgement - Going concern   
The financial statements have been prepared on the going concern basis, the validity of which depends upon the positive cash 
position. The Company’s existing projections show that further funds will be required to be generated, either by capital raisings, sales of 
assets or other initiatives, to enable the Company to fund its currently planned activities for at least the next twelve months from the 
date of signing these financial statements.  Should new opportunities present that require additional funds the Directors will take action 
to reprioritise activities, dispose of assets and or raise further funds. 

In the Directors’ opinion, at the date of signing the financial report, there are reasonable grounds to believe that the matters set out 
above will be achieved and therefore the financial statements have been prepared on a going concern basis. Should the company be 
unable to achieve the matters set out above there would be material uncertainty as to whether the company will be able to continue to 
be a going concern and be able to realise its assets and extinguish its liabilities in the normal course of business. 
 
Segment Reporting  
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 Board of Pilbara Minerals Limited. 
 
Adoption of new and revised Accounting Standards  
The same accounting policies and methods of computation have been followed in this interim financial report as we applied in the most 
recent annual financial statements. As outlined in Note 3, the company’s holding in Nagrom Mining Pty Ltd is now accounted for as a 
joint arrangement. Based on the terms of the shareholders agreement, the Company has determined that the agreement constitutes a 
joint venture pursuant to AASB11 Joint Arrangements and accounts for its investment in Nagrom Mining Pty Ltd using the equity 
method of accounting. 
 
The Company has adopted all of the new, revised or amending Accounting Standards and Interpretations issued by the Australian 
Accounting Standards Board that are mandatory for the current reporting period. The adoption of these Accounting Standards and 
Interpretations did not have any significant impact on the financial performance or position of the Company.  
 
Any new, revised or amending Accounting Standards of Interpretations that are not yet mandatory have not been adopted early. 
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NOTES TO THE FINANCIAL STATEMENTS  
FOR THE HALF YEAR ENDED 31 DECEMBER 2014 
 
NOTE 2: TRADE & OTHER RECEIVABLES 

 
  Consolidated 
  

 
31 December2014 

$ 
30 June2014 

$ 

    
Trade debtors (i)  595,073 324,560 
Other receivables (ii)  703,189 12,455 

  1,298,262 337,015 

 
(i) Includes receivable from Nagrom Mining Pty Ltd - $592,655 (30 June 2014: $318,881) 
(ii) Includes loan to Nagrom Mining Pty Ltd - $595,000 (30 June 2014: nil) 
 
NOTE 3: OTHER FINANCIAL ASSETS 
 
  Consolidated 
  

 
31 December2014 

$ 
30 June2014 

$ 

    
Investment in Nagrom Mining Pty Ltd joint venture (i)  1,200,000 200,000 
Investment in listed company  6,000 6,000 

  1,206,000 206,000 

 

(i) As at 30 June 2014, the Company held a 12% holding in Nagrom Mining Pty Ltd. Subsequent to year end the Company 
acquired an additional 38%, bringing the total ownership interest to 50%. The holding in Nagrom Mining Pty Ltd is now 
accounted for as an investment in a Joint Venture, under AASB 11. 

 
NOTE 4: DEFERRED EXPLORATION AND EVALUATION EXPENDITURE  
  
  Consolidated 
  

 
31 December2014 

$ 
30 June2014 

$ 

    
Balance at beginning of period 1 July 2014  3,070,111 4,400,140 
Exploration expenditure Papua New Guinea  - (55,068) 
Exploration expenditure Tabba Tabba project  - 1,312,205 
Exploration expenditure Pilgangoora project  753,632 54,765 
Exploration expenditure Pinnacle Hill project  8,689 - 
Transfer of Tabba Tabba project expenditure to investment in Nagrom JV 
(Note 3) 

 (1,000,000) - 

Transfer of Tabba Tabba project expenditure to loan to Nagrom JV  (35,000) - 
Exploration expenditure written off  (286,867) (2,641,931) 

          Balance at 31 December 2014  2,510,565 3,070,111 

 
The recoupment of costs carried forward in relation to areas of interest in the exploration and evaluation phases are dependent on the 
successful development and commercial exploitation or sale of the respective areas. 
 
NOTE 5: SEGMENT INFORMATION 
 
The Group has adopted AASB 8 Operating Statements with effect from 1 July 2009. AASB 8 requires operating segments to be 
identified on the basis of internal reports about components of the Group that are regularly reviewed by the chief operating decision 
maker in order to allocate resources to the segment and to assess its performance. 
 
The Group has identified its operating segments based on the internal reports that are reviewed and used by the executive 
management team in assessing performance and in determining the allocation of resources. 
 
The Group operates in one operating segment, being mineral exploration and two geographical segments being Australia and PNG 
and this is the basis on which internal reports are provided to the Directors for assessing performance and determining the allocation of 
resources in the Group. 
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NOTES TO THE FINANCIAL STATEMENTS  
FOR THE HALF YEAR ENDED 31 DECEMBER 2014 
 
NOTE 5: SEGMENT INFORMATION (Cont) 
 
 PNG Australia Total 

Period ended 31 December 2014    

Revenue    

Interest revenue - 32,262 32,262 

Other income - 15,455 15,455 

Total segment revenue  - 47,717 47,717 

Exploration expenditure written off - (286,867) (286,867) 

Segment result before tax - (239,150) (239,150) 

    

Reconciliation of segment result to net loss before tax    

Amounts not included in segment result but reviewed by the Board:    

Unallocated items:    

Directors Fees   (54,000) 

Audit fees   (11,435) 

Professional costs   (221,694) 

Legal fees   (12,754) 

Share registry   (55,381) 

Interest   (129,333) 

Marketing expenses   (74,918) 

Depreciation   (5,878) 

Other expenses   (141,751) 

Net loss before tax from continuing operations   (946,294) 

 
 PNG Australia Total 

Period ended 31 December 2013    

Revenue    

Interest revenue - 1,327 1,327 

Other income - 43,657 43,657 

Total segment revenue  - 44,984 44,984 

Exploration expenditure written off (594,248) (70,000) (664,248) 

Segment result before tax (594,248) (25,016) (619,264) 

    

Reconciliation of segment result to net loss before tax    

Amounts not included in segment result but reviewed by the Board:    

Unallocated items:    

Directors Fees   (69,000) 

Audit fees   (8,000) 

Professional costs   (118,506) 

Legal fees   (25,826) 

Share registry   (19,612) 

Marketing expenses   (4,610) 

Depreciation   (2,110) 

Other expenses   (128,924) 

Net loss before tax from continuing operations   (995,852) 
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NOTES TO THE FINANCIAL STATEMENTS  
FOR THE HALF YEAR ENDED 31 DECEMBER 2014 
 
 
NOTE 6: ISSUED CAPITAL 
  31 December 2014 30 June 2014 
    
Ordinary shares    
Issued and fully paid   617,587,590 330,297,262 

    
 
  31 December 2014 
  No. $ 
Movements in ordinary shares on issue    
At 1 July 2014  330,297,262 16,098,582 
    
Ordinary shares issued at $0.015 07/7/2014  61,670,000 925,050 
Ordinary shares issued at $0.015 30/7/2014  86,399,973 1,296,000 
Ordinary shares issued at $0.015 11/8/2014  115,683,326 1,735,250 
Ordinary shares issued at $0.04139 upon conversion of notes and accrued interest 
3/11/2014 

  
9,173,014 

 
379,679 

Ordinary shares issued at $0.03 upon exercise of options 3/11/2014  7,499,999 225,000 
Ordinary shares issued at $0.031195 upon conversion of notes and accrued 
interest 3/12/2014 

  
3,530,683 

 
110,142 

Ordinary shares issued at $0.03 upon exercise of options 3/12/2014  3,333,333 100,000 
Capital raising costs   (12,500) 
    

At 31 December 2014  617,587,590 20,857,203 

    
  31 December 2014 30 June 2014 
Options   No. No. 

Expiry 25 March 2017 at a strike price of $0.03  39,166,659 49,999,991 

   
Movements in the period  No.  
At 1 July 2014  49,999,991  
Options issued during the period  -  
Options exercised during the period  (10,833,332)  

At 31 December 2014  39,166,659  

 
NOTE 7: RESERVES 
  31 December 2014 30 June 2014 
  $ $ 
Share option reserve  230,766 230,766 
Foreign currency revaluation reserve  (68,073) (68,073) 

  162,693 162,693 

 
NOTE 8: SUBSEQUENT EVENTS 
 
No matters or circumstances have arisen since the end of the financial period which significantly affected or may significantly affect the 
operations of the Group, the results of those operations, or the state or affairs of the Group in future financial years. 
 
NOTE9: CONTINGENT LIABILITIES 
 
There have been no changes in the commitments or contingencies as outlined in the 30 June 2014 annual report. 
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DIRECTORS’ DECLARATION  
  

  
 
 
In the opinion of the Directors of Pilbara Minerals Limited (‘the Company’):  
  
1. The financial statements and notes thereto, as set out on pages 11 to 18, are in accordance with the Corporations Act 2001 
including:  
  

a. complying with Accounting Standard AASB 134: Interim Financial Reporting, the Corporations Regulations 2001; and other 
mandatory professional reporting requirements; and  

  
b. giving a true and fair view of the Company’s financial position as at 31 December 2014 and of its performance for the half-
year then ended.  

  
2. 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 s.303 (5) of the Corporations Act 
2001.  
 

  
  
  
Tony Leibowitz 
 Chairman 
13 March 2015 

  


