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Your directors submit their report for the Group for the half-year ended 31 December 2017.  In order to comply with the 
provisions of the Corporations Act, the directors report as follows: 
 
Directors 

 
The names of directors who held office during or since the end of the half-year and until the date of this report are as 
follows. Directors were in office for this entire period unless otherwise stated. 
 

Mark Connelly - Non- Executive Chairman 
Richard Hyde - Managing Director 
Simon Storm - Non- Executive Director and Company Secretary 
 
Dividends 

 
No dividends have been paid or declared since the start of the half-year and the directors do not recommend the 
payment of a dividend in respect of the half-year. 
 
Principal Activities 
 

The principal activity of the Group during the half-year was mineral exploration and feasibility study work focussing 
primarily on the Sanbrado Gold project in Burkina Faso.  
 
There have been no significant changes in the nature of this activity during the financial period. 
 
Review of results and operations 

 
The operations and results of the Group for the financial half-year are reviewed below. This review includes information 
on the financial position of the Group, its operational activities for the half-year and its future business strategies. 
 
Operating results for the year 
 

The net loss of the Group for the half-year ended 31 December 2017 was $13,370,038 (2016: $6,164,996).  
 
Revenue  
Revenue comprised interest received.  Interest was $200,140 (2016: $151,086) up significantly on the previous 
corresponding period as a consequence of increased cash holdings. 
 
Expenses  
During the half-year, the Company continued exploration activities at its main exploration project, Sanbrado, with 
expenditure on exploration increasing 151% to $10,002,286 (2016: $3,986,991). Less work was performed on the open 
pit feasibility study of the Sanbrado deposit, with expenditure decreasing 43% to $884,309 (2016: $1,556,141).   
 
The impairment of other receivables of $1,353,331 (2016: $Nil) relates to a Value Added Tax (“VAT”) receivable in 
Societe des Mines de Sanbrado SA.  The Company that holds the mining permit for the Sanbrado Gold Project, 
Societe des Mines de Sanbrado SA (“Somisa”) holds an exoneration certificate which exempts the Company from VAT 
for purchases made or services received in accordance with the provisions of the Mining Code of Burkina Faso. Whilst 
the current expectation is for this amount to be recoverable, the amount has been provided for in these accounts due to 
delays in refunds being processed by the taxation authorities.   
 
The Directors’ fees expense increased to $207,500 (2016: $32,500) due to bonuses paid to Directors in December 
2017.  The share based payments expense increased 122% to $149,654 (2016: $67,291) following the granting of 
options in the 2017 calendar year. 
 
Cash flows 
Cash and cash equivalents at 31 December 2017 increased by 102% to $21,301,881 (30 June 2017: $10,549,950). 
The increase in cash and cash equivalents during the six months ended 31 December 2017 arose due to the following 
reasons:- 
 
Operating cash flows  
Net cash outflows from operating activities increased 77% to $11,234,952 (2016: $6,352,991) and this increase arose 
mainly because of increased diamond and RC percussion drilling on the Sanbrado Gold Project.  The outflows were 
reduced by interest received of $105,992 (2016: $158,638) during the half-year. 
 
Investing cash flows  

Net cash outflows from investing activities increased by 264% to $126,529 (2016: $34,744) due mainly to the 
acquisition of exploration equipment.   
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Financing cash flows  

Net cash inflows from financing activities increased by 64% to $21,828,721 (2016: $13,313,253) which arose following 
the issue of 53.9 million shares at 32.2 cents per share in July 2017, net of share issue costs, and Macquarie Bank 
exercising its options with 40.5 million shares being issued at 14 cents in August 2017.   

 
Statement of financial position 
 
Current assets  
Current assets increased by 98% to $21,583,917 (30 June 2017: $10,925,319) mainly due to cash and cash 
equivalents increasing 102% to $21,301,881 (30 June 2017: $10,549,950) mainly as a result of the July 2017 capital 
raising and option conversion in August 2017.  
 
Non-current assets  

Non-current assets increased by 73% to $218,871 (30 June 2017: $126,302) due to the purchase of exploration 
equipment. 
 
Current liabilities  

Current liabilities increased by 103% to $4,007,373 (30 June 2017: $1,970,499) due to increased exploration activity 
mainly relating to diamond drilling services in October – December 2017.  

 
Operational activities for the half-year 
 
Exploration 
 
The Company's  activities on its Sanbrado project in Burkina Faso, West Africa, for the half-year ending 31 December 
2017 included:- 
 

During the September 2017 quarter, the Group completed an infill and extensional drilling program aimed at expanding 
and improving the category of mineral resources for the M1 South and M5 deposits. The Company maintained 
momentum throughout the wet-season by keeping three rigs drilling on a double shift basis and drilled 8,894 metres. 

 

The M1 South structure remained open at depth and along strike to the northwest. Further high-grade results from depth 
at M1 South were also achieved. Drilling at M5 demonstrated a strong grade at depth, which required further infill drilling. 

 

During the December 2017 quarter, the Group  announced updated resources for the M1 South and M5 deposits, which 
included an additional 36,000m of RC and Diamond drilling following the February 2017 Mineral Resource Estimate 
(“MRE”). Most of this drilling was directed at infilling and extending very high-grade gold mineralisation at the M1 South 
deposit and at the southern end of the M5 deposit. 

 

The M1 South resource was separated into open-pit and underground categories, at 0.5 g/t Au and 3 g/t Au cut-off 
grades respectively, based on some feasibility study work in progress.  The development plan being contemplated 
envisaged an open-pit to approximately 120m, below which it was proposed the deposit would be extracted by 
conventional underground mining methods. The October MRE for M1 South included combined open-pit (0.5 g/t Au cut-
off) and underground (3g/t Au cut-off) Indicated Resources of 1.2Mt grading 14.4 g/t Au for 556,000 ounces of gold and 
Inferred Resources of 0.41t at 14.4 g/t Au for 191,000 ounces gold . The total Indicated Resource represented a 150% 
increase in ounces and a 100% increase in grade over the February 2017 Indicated Mineral Resource (0.96Mt at 7.2 g/t 
Au for 224,000 ounces gold at 0.5 g/t Au cut-off). 

 

At M5, additional drilling primarily targeted the southern 1km of the deposit, which exhibited generally higher grades than 
the central and northern portions. The October MRE for Indicated Mineral Resources at M5 was 35.9Mt grading 1.3 g/t 
Au for 1.46Moz gold, which was a 40% increase in indicated resources and a 7% increase in grade compared to the 
February 2017 Indicated MRE (27.7Mt at 1.2 g/t Au for 1.05Moz gold). 

 
Future Business Strategy  

Aggressive drilling to continue for the 2018 season with six rigs onsite at M1 South and M5. 

Updated resource estimate expected Q1 2018. 

Updated feasibility study incorporating open-pit and underground mining on track for mid-2018. 
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Significant events after reporting date 
 

There has not been any matter or circumstance that has arisen after the end of the financial half-year that has 
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 periods.  
 
Auditor Independence  
 

Section 307C of the Corporations Act 2001 requires our auditors, HLB Mann Judd, to provide the directors of the 
Company with an Independence Declaration in relation to the audit of the financial half-year report. This written 
Auditor’s Independence Declaration is attached to the Independent Auditor’s Review Report to the members and forms 
part of this Directors” Report. 
 
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. 
 
 
 
 
 
 
___________________ 
Richard Hyde 
Director 

Perth, 15 March 2018
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME 

FOR THE HALF-YEAR ENDED 31 DECEMBER 2017 

 

  

6 months ended 6 months ended

31/12/2017 31/12/2016

$ $

Revenue from continuing operations 200,140 151,086 

Foreign exchange gain 274,532 297,462 

Regulatory and compliance expense (108,431) (193,984)

Office expense (198,733) (138,431)

Depreciation expense (38,183) (37,294)

Personnel expense (324,479) (234,780)

Travel and accommodation expense (80,916) (81,018)

Property expense (52,224) (43,250)

Consulting fee expense (425,361) (263,798)

Auditors' fees (13,739) (10,000)

Directors' fees (207,500) (32,500)

Share based payments (149,654) (67,291)

Exploration related costs (10,002,286) (3,986,991)

Feasibility and scoping studies (884,309) (1,556,141)

Impairment of other receivables (1,353,331) - 

Interest expense (5,564) (85,793)

Loss before tax (13,370,038) (6,282,723)

Income tax benefit - 117,727 

Loss after tax (13,370,038) (6,164,996)

Other comprehensive income: 

Items that may be reclassified 

subsequently to profit or loss:

Foreign currency translation differences 

for foreign operations 105,956 (19,925)

Other comprehensive income/(loss), net 

of income tax 105,956 (19,925)

Total comprehensive loss for the half-

year attributable to the owners of West 

African Resources Limited (13,264,082) (6,184,921)

Loss per share for loss attributable to 

the ordinary equity holders of the 

Company

Basic and diluted loss per share (cents 

per share)

(2.4) (1.3)

Consolidated

 

 

The accompanying notes form part of the financial statements  
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2017 
 
 

Note 31/12/2017 30/06/2017

$ $

CURRENT ASSETS

Cash and cash equivalents 21,301,881 10,549,950 

Trade and other receivables 245,880 339,213 

Financial assets 36,156 36,156 

Total Current Assets 21,583,917 10,925,319 

NON-CURRENT ASSETS

Plant & equipment 218,871 126,302 

Total Non-Current Assets 218,871 126,302 

TOTAL ASSETS 21,802,788 11,051,621 

CURRENT LIABILITIES

Trade and other payables 4,007,373 1,970,499 

Total Current Liabilities 4,007,373 1,970,499 

NET ASSETS 17,795,415 9,081,122 

EQUITY

Issued capital 3 87,354,211 65,669,714 

Reserves 6,687,782 6,287,948 

Accumulated losses (76,246,578) (62,876,540)

TOTAL EQUITY 17,795,415 9,081,122 

Consolidated

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements 
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE HALF-YEAR ENDED 31 DECEMBER 2017 

 

6 months 

ended

6 months 

ended

31/12/2017 31/12/2016

$ $

Cash Flows from Operating Activities

Payments to suppliers (804,399) (830,114)

Payments to employees (335,284) (222,310)

Exploration related expenditure (9,342,109) (3,657,741)

Feasibility and scoping expenditure (858,039) (1,428,138)

Purchase of prospects and investments - (2,204)

Interest received 105,992 158,638 

Interest paid (1,113) (371,122)

Net cash outflow from operating activities (11,234,952) (6,352,991)

Cash Flows from Investing Activities

Purchase of plant and equipment (126,529) (34,744)

Net cash outflow from investing activities (126,529) (34,744)

Cash Flows from Financing Activities

Proceeds from issue of shares 17,338,426 21,422,500 

Proceeds from exercise of share options 5,676,331 - 

Share issue related costs (1,186,036) (1,352,491)

Repayment of convertible note facility - (6,756,756)

Net cash inflow from financing activities 21,828,721 13,313,253 

Net increase in cash held 10,467,240 6,925,518 

Cash at the beginning of the financial period 10,549,950 11,376,615 

Effect of exchange rate changes on the 

balance of cash held in foreign currencies 284,691 173,826 

Cash at the end of the financial period 21,301,881 18,475,959 

Consolidated

Inflows/
(Outflows)

 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements 
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE HALF-YEAR ENDED 31 DECEMBER 2017 
 

Issued 

Capital

Accumulated 

Losses

Foreign 

Currency 

Translation 

Reserve

Share 

Based 

Payments 

Reserve Total

$ $ $ $ $

Balance at 1 July 2016 45,556,946 (48,552,645) 65,746 6,119,855 3,189,902 

Loss after tax - (6,164,996) - - (6,164,996)

Other comprehensive income for the year - - (19,925) - (19,925)

Total comprehensive loss for the year - (6,164,996) (19,925) - (6,184,921)

Shares issued during the year net of 

transaction costs 20,089,893 - - - 20,089,893 

Share based payments - - - 67,291 67,291 

Balance at 31 December 2016 65,646,839 (54,717,641) 45,821 6,187,146 17,162,165 

Balance at 1 July 2017 65,669,714 (62,876,540) 26,562 6,261,386 9,081,122 

Loss after tax - (13,370,038) - - (13,370,038)

Other comprehensive income for the year - - 105,956 - 105,956 

Total comprehensive loss for the year - (13,370,038) 105,956 - (13,264,082)

Shares issued during the year net of 

transaction costs 21,684,497 - - - 21,684,497 

Share based payments - - - 293,878 293,878 

Balance at 31 December 2017 87,354,211 (76,246,578) 132,518 6,555,264 17,795,415 

Consolidated

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes form part of these financial statements 
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NOTE 1: STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 
 

(a) Basis of Accounting 
 

 These financial statements are general purpose financial statements which have been prepared in 
accordance with applicable accounting standards, the Corporations Act 2001 and mandatory professional 
reporting requirements in Australia (including the Australian equivalents of International Financial Reporting 
Standards).  They have also been prepared on the basis of historical cost and do not take into account 
changing money values.  The accounting policies have been consistently applied, unless otherwise stated. 

  
 The company is a public company, incorporated in Australia and operating in Australia. The Company was 

incorporated on 1 September 2006 as a proprietary company and converted to a public company on 16 
November 2007.  The company listed on the Australian Securities Exchange Ltd on 11 June 2010. 

 

(b) Adoption of new and revised standards 

 

 In the half-year ended 31 December 2017, the Directors have reviewed all of the new and revised Standards 
and Interpretations issued by the AASB that are relevant to the Group’s operations and effective for the 
current half-year.  It has been determined by the Directors that there is no impact, material or otherwise, of the 
new and revised Standards and Interpretations on the Group and, therefore, no change is necessary to Group 
accounting policies. 

 
 The Directors have also reviewed all new Standards and Interpretations that have been issued but are not yet 

effective for the half-year ended 31 December 2017.   As a result of this review the Directors have determined 
that there is no impact, material or otherwise, of the new and revised Standards and Interpretations on the 
Group’s business and, therefore, no change necessary to Group accounting policies. 

 

(c) Statement of Compliance 

 

 These interim consolidated financial statements are general purpose financial statements 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 financial 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 Group 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 2017 and any public announcements made by the Company and its subsidiaries during the 
half-year in accordance with continuous disclosure requirements arising under the Corporations Act 2001 and 
the ASX Listing Rules. 

 

(d) Accounting policies and methods of computation 

 
 The accounting policies and methods of computation adopted are consistent with those of the previous 

financial year and corresponding interim reporting period. These accounting policies are consistent with 
Australian Accounting Standards and with International Financial Reporting Standards. 
 

(e) Significant accounting judgments and key estimates 

 
 The preparation of half-year financial report requires management to make judgments, 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 half-year financial report, the significant judgments made by management in applying the 
Group’s accounting policies and the key sources of estimation uncertainty were the same as those that 
applied to the consolidated annual financial report for the year ended 30 June 2017. 
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NOTE 2: SEGMENT REPORTING 

 
AASB 8 requires a “management approach” under which segment information is presented on the same basis as that 
used for internal reporting purposes. 
 
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 West African 
Resources Ltd. 
 
The Group operates only in one business and geographical segment being predominantly in the area of mineral 
exploration and feasibility study work in the Sanbrado Gold Project in Burkina Faso, Africa.  The Group considers its 
business operations in mineral exploration to be its primary reporting function.  
 
NOTE 3: ISSUED CAPITAL  

 

31/12/2017 30/06/2017

$ $

578,699,727 (30 June 2017: 484,248,253) fully 

paid ordinary shares 87,354,211 65,669,714

(a) Shares

31/12/2017 30/06/2017

(i) Ordinary shares - number No. No.

At start of period 484,248,253 408,873,253 

Issue of shares 18 August 2016 - 70,000,000 

Issue of shares 24 October 2016 - 5,000,000 

Issue of shares 20 April 2017 - 375,000 

Issue of shares 26 July 2017 53,906,250 - 

Issue of shares 23 August 2017 40,545,224 - 

Balance at 31 December 2017 578,699,727 484,248,253 

Consolidated

Consolidated
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NOTE 3: ISSUED CAPITAL CONTINUED 

 

31/12/2017 30/06/2017

(ii)  Ordinary shares – value $ $

At start of period 65,669,714 45,556,946 

Issue of shares 18 August 2016 - 21,000,000 

Issue of shares 24 October 2016 - 422,500 

Issue of shares 20 April 2017 - 54,375 

Issue of shares 26 July 2017 17,338,426 - 

Issue of shares 23 August 2017 5,676,331 - 

Share issue costs (1,330,260) (1,364,107)

Balance at 31 December 2017 87,354,211 65,669,714 

Consolidated

 

 

Unissued ordinary shares of the Company under option are: 

 

(b) Options

Half-year 

ended Year ended

31/12/2017 30/06/2017

No. No.

At start of period 57,263,974 65,709,873 

Issue of options 21 March 2017 - 400,000 

Issue of options 12 May 2017 - 875,000 

Issue of options 24 July 2017 1,078,125 - 

Issue of options 18 October 2017 750,000 - 

Issue of options 3 November 2017 2,750,000 - 

Exercise of options (40,545,224) (5,375,000)

Expiry of options (1,318,750) (4,345,899)

Balance at 31 December 2017 19,978,125 57,263,974

Consolidated

 

 

 

 

  

Exercise 

price Date of Expiry

Balance at 30 

June 2017

Granted 

during the 

year

Exercised 

during the 

year

Lapsed 

during the 

year

Balance at 31 

December 

2017

Issue of options 17 January 2014 0.62-0.81 26-Jul-17 568,750 - - (568,750) - 

Issue of options 22 December 2014 0.14 30-Sep-17 40,545,224 - (40,545,224) - - 

Issue of options 20 February 2015 0.145 20-Feb-18 5,375,000 - - (375,000) 5,000,000 

Issue of options 18 August 2015 0.10 18-Aug-18 500,000 - - - 500,000 

Issue of options 1 December 2015 0.145 01-Dec-18 2,000,000 - - - 2,000,000 

Issue of options 3 June 2016 0.10 03-Jun-19 1,000,000 - - - 1,000,000 

Issue of options 3 June 2016 0.15 03-Jun-19 1,000,000 - - - 1,000,000 

Issue of options 6 June 2016 0.0845 06-Jun-19 5,000,000 - - - 5,000,000 

Issue of options 21 March 2017 0.24 21-Mar-20 400,000 - - - 400,000 

Issue of options 12 May 2017 0.24 12-May-20 875,000 - - (375,000) 500,000 

Issue of options 24 July 2017 0.32 24-Jul-19 - 1,078,125 - - 1,078,125 

Issue of options 18 October 2017 0.375 18-Oct-20 - 750,000 - - 750,000 

Issue of options 3 November 2017 0.240 09-Nov-20 - 2,750,000 - - 2,750,000 

Total 57,263,974 4,578,125 (40,545,224) (1,318,750) 19,978,125 

Number of Options
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NOTE 4: DIVIDENDS 

 

No dividends have been paid or declared payable since the start of the financial half-year. 

 

NOTE 5: RELATED PARTY DISCLOSURE 

 

Arrangements with related parties continue to be in place.  No changes in these arrangements occurred during the half 
year. For details on these arrangements, refer to the 30 June 2017 annual financial report. 
 

NOTE 6: CONTINGENT LIABILITIES  

 

There are no contingent liabilities at 31 December 2017. 

NOTE 7: SUBSEQUENT EVENTS AFTER THE REPORTING DATE 

 

There has not arisen in the interval between the end of the half-year and the date of this report any item, transaction or 
event of a material and unusual nature likely, in the opinion of the Directors of the Company, to affect significantly the 
operations of the Group, the results of those operations, or the state of affairs of the Group in future periods. 

NOTE 8: FINANCIAL INSTRUMENTS 

 

The Group has a number of financial instruments which are not measured at fair value in the statement of financial 
position. 

 

The carrying amounts of the current receivables and current payables are considered to be a reasonable 
approximation of fair value. 

NOTE 9: SHARE-BASED PAYMENT PLANS 

 
The following share –based payment arrangements were entered into during the period: 
 

Number Grant Date Expiry date Exercise price Fair value at grant date Vesting date

1,078,125 24-Jul-17 24-Jul-19 $0.3224 $0.13 24-Jul-17

750,000 18-Oct-17 18-Oct-20 $0.3750 $0.12 First gold production

2,750,000 09-Nov-17 09-Nov-20 $0.2400 $0.14 First gold production

Unlisted Options - 31 December 2017

 
The following share options were exercised during the half-year: 
 

Exercised 

Number

Exercise 

date

Share price at 

exercise date

40,545,224 23-Aug-17 $0.36  
 
The fair value of the equity-settled share options granted under the option plan during the period is estimated as at the 
date of grant using the Black-Scholes model taking into account the terms and conditions upon which the options were 
granted as follows: 

 

Grant Date

Dividend 

yield

Expected 

Volatility

Risk-free 

interest rate Expected life of option Exercise price

Share price on 

grant date 

24-Jul-17 0% 63% 2.00% 2 years $0.3224 $0.35

18-Oct-17 0% 58% 1.54% 3 years $0.3750 $0.40

09-Nov-17 0% 58% 2.19% 3 years $0.2400 $0.38

Unlisted Options - 31 December 2017
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Directors’ Declaration 
 
 

In the opinion of the Directors of West African Resources Limited (“the company”): 
 
1. The attached financial statements and notes thereto are in accordance with the Corporations Act 2001 

including: 
 

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

 
b. giving a true and fair view of the Group’s financial position as at 31 December 2017 and of its 

performance for the half-year then ended; and 
 
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. 
 
 
 
 
 
 
____________________ 
Richard Hyde 
Director 
 

15 March 2018
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INDEPENDENT AUDITOR’S REVIEW REPORT  

To the members of West African Resources Limited  

 

Report on the Condensed Half-Year Financial Report  

 
Conclusion 

We have reviewed the accompanying half-year financial report of West African Resources Limited 
(“the company”) which comprises the condensed consolidated statement of financial position as at 31 
December 2017, the condensed consolidated statement of profit or loss and other comprehensive 
income, the condensed consolidated statement of changes in equity and the condensed consolidated 
statement of cash flows for the half-year ended on that date, notes comprising a summary of 
significant accounting policies and other explanatory notes, and the directors’ declaration, for the 
Group comprising  the company and the entities it controlled at the half-year end or from time to time 
during the half-year. 

 

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

 

(a) giving a true and fair view of the Group’s financial position as at 31 December 2017 and of its 
performance for the half-year ended on that date; and 

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

 

Directors’ responsibility for the half-year financial report  

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

 

Auditor’s responsibility  

Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 
Review of a Financial Report Performed by the Independent Auditor of the Entity in order to state 
whether, on the basis of the procedures described, we have become aware of any matter that makes 
us believe that the half-year financial report is not in accordance with the Corporations Act 2001 
including: giving a true and fair view of the Group’s financial position as at 31 December 2017 and its 
performance for the half-year ended on that date; and complying with Accounting Standard AASB 134 
Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of the company, 
ASRE 2410 requires that we comply with the ethical requirements relevant to the audit of the annual 
financial report.  
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A review of a half-year financial report consists of making enquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion.  

 

Independence  

In conducting our review, we have complied with the independence requirements of the Corporations 
Act 2001.  

 

 

   

 

 

HLB Mann Judd N G Neill 

Chartered Accountants Partner 

 

Perth, Western Australia 

15 March 2018 

 



 
 

HLB Mann Judd (WA Partnership) ABN 2 2  1 9 3  2 3 2  7 1 4  
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Email: mailbox@hlbwa.com.au | Website: www.hlb.com.au 

Liability limited by a scheme approved under Professional Standards Legislation 
 

 

HLB Mann Judd (WA Partnership) is a member of           International, a world-wide organisation of accounting firms and business advisers 
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AUDITOR’S INDEPENDENCE DECLARATION 
 
 
 
As lead auditor for the review of the consolidated financial report of West African Resources Limited 
for the half-year ended 31 December 2017, I declare that to the best of my knowledge and belief, 
there have been no contraventions of: 
 
a) the auditor independence requirements of the Corporations Act 2001 in relation to the review; 

and 
 

b) any applicable code of professional conduct in relation to the review. 
 
 
 
 
 
 
 
 

 

Perth, Western Australia 
15 March 2018 

N G Neill 
Partner 

 




