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LETTER FROM 
THE CHAIR

Dear Shareholder

It has been a tremendous year for Industrial Minerals Ltd (IND or the Company) as we have 
pursued our strategy of systematic exploration and development of our High Purity Silica 
Sand (HPSS) and High Purity Quartz (HPQ) projects in Western Australia.

We have grown considerably since our ASX listing in 
2021, exploring and expanding our portfolio of projects, 
and, in the financial year progressed to developing our 
Stockyard Project and advancing offtake discussions, 
as well as continuing exploration activities across the 
broader project portfolio.

During the past year, we have achieved several 
significant milestones at the Stockyard HPSS Project 
near Eneabba. We defined a maiden Mineral Resource 
Estimate (MRE) in November 2022, and were able to 
improve upon this in both scale and classification with 
an MRE upgrade delivered in June 2023. Importantly, 
the resource growth was recorded in areas proximal to 
the proposed processing facilities, which we believe 
has the potential to improve project efficiencies 
and economics. 

We also received all necessary approvals, including 
Mining Lease and all related permits, Environmental 
Studies and Heritage Survey, which advances the 
Stockyard Project to “ready to mine” status. In parallel, 
we have progressed our metallurgical testwork program 

with positive results providing encouragement that 
IND’s HPSS is likely to meet the premium standard silica 
sand product of <100ppm Fe2O3, which is the most sought 
after for manufacturing of Photovoltaic (PV) solar glass. 

Our broader HPSS strategy continues to target high 
silica content with low impurities in suitable locations 
with good land access and minimal disturbance to 
the local environment. Exploration across IND’s other 
HPSS projects has identified potential for Ultra HPSS, 
with exceptional results at our Albany, Narrikup and 
Esperance projects. Further exploration and land 
access activities are continuing to progress these 
projects, with a focus on premium quality HPSS in  
close proximity to key logistics and export facilities.

HPQ has been identified at IND’s Karratha project 
and we have received several inbound enquiries  
from potential buyers in the high-technology electronics 
industry.
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The Company is extremely fortunate to have an 
excellent management team of Managing Director 
Jeff Sweet and Marketing Manager Wei Li who have 
worked tirelessly in their efforts to market the 
Company’s HPSS and HPQ products to potential 
customers.

This marketing has included multiple trips to China, 
where the team has built relationships with potential 
buyers of HPSS and toured some of the largest PV glass 
manufacturing plants. The management team has also 
attended industry conferences to build connections 
with potential customers from South Korea and 
Vietnam in the broader specialty flat glass sectors and 
also the high-end refractory sand market.

I wish to thank our shareholders for their continued 
support and belief in the Company to achieve its 
strategic goals, and I look forward to keeping 
you updated on our progress ahead of another 
exciting year. 

Yours sincerely

 
Ashley Pattison 
Chairman

During the past year, we have achieved 
several significant milestones at the 
Stockyard HPSS Project near Eneabba.
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Industrial Minerals Ltd (IND) significantly progressed 
exploration activities at the flagship Stockyard High 
Purity Silica Sand (HPSS) Project. A series of successful 
results and beneficiation testwork, the granting of the 
mining lease, and key environmental licences approved, 
further accelerated the project through to offtake 
discussions. Across the financial year, the Company also 
expanded its exploration efforts across its other silica 
sand projects. 

 
 

1. ASX Announcement 9 November 2022 – Stockyard Maiden Mineral Resource Estimate

IND’s portfolio of tenements continued to grow in size, 
and results continue to be encouraging across the 
project portfolio. 

IND further expanded the Company’s assets through the 
introduction of High Purity Quartz, further broadening 
IND’s exposure to the fast-growing end markets of solar 
PV, semi-conductors, and other high-tech applications.

 
FLAGSHIP STOCKYARD HPSS PROJECT

Maiden Mineral Resource Estimate  
and Upgrade

In November 2022, the Company announced its 
Maiden Mineral Resource Estimate (MRE) for the 
Stockyard Silica Sand Project, which was conducted 
by leading detrital-minerals-focused consultancy, 
Placer Consulting1. 

The total MRE was announced as 9.6 Mt @ 98.9% SiO2, 
containing an Indicated Resource of 4.0 Mt @ 98.8% 
SiO2, and an Inferred Resource of 5.6 Mt @ 98.9% SiO2.

The MRE was comprised of 30 silica sand bodies, based 
on a total of 2,465 hand auger drill holes for 1,819m, and 
extended over an area of approximately 14km EW by 
14km NS (Figure 1 and 2).

REVIEW OF 
OPERATIONS

Figure 1: Orthographic View of the Stockyard Mineral Resource Estimate Block Model coloured by SiO2%
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Following the announcement of the maiden resource 
estimate, an infill auger program was completed, 
targeting high priority mineralisation2. The infill drilling 
was designed to improve geological confidence, as 
well as providing additional information on areas of 
mineralisation classified as Inferred (Figure 3). 

An additional auger program was also completed at the 
Stockyard Project, which targeted resource extensions 
and exploration targets identified in the MRE. The drilling 
planned to provide valuable additions to the Stockyard 
resource inventory and projected mine life.

2. ASX Announcement 13 December 2022 – Revised Exploration Activities Update
3. ASX Announcement 27 June 2023 – Stockyard HPSS Mineral Resource Estimate Upgrade

In June 2023, IND announced an increase in tonnage for 
the project’s MRE, as well as an upgraded classification 
from Inferred to Indicated3. The Total MRE increased to 
12.4 Mt @ 98.8% SiO2, containing an Indicated Resource 
of 5.1 Mt @ 98.8% SiO2, and an Inferred Resource of 7.3 Mt 
@ 98.8% SiO2.

Importantly, the areas of the increased mineral 
resource were proximate to the location of the 
proposed processing facilities at Stockyard, which 
has potential to further enhance the efficiencies 
and economics of the Project.

Figure 2: Stockyard Block Model Plan View displaying SiO2%, both Indicated and Inferred Mineral Resource displayed
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Metallurgical Testing

4. ASX Announcement 19 July 2022 – Stockyard Project Metallurgical Update
5. ASX Announcement 8 June 2023 – IND Achieves Premium Low Impurity Silica Sand Specification 

The Company engaged the services of KeyPointE Pty 
Ltd to complete a program that determined what quality 
level of HPSS could be achieved from the Stockyard 
HPSS Project4. The samples underwent a series of tests, 
designed to remove impurities to achieve a high purity 
silica product.

Initial testing from a ~150kg bulk sample (MET0002) 
returned promising results, with key Fe2O3 reduced to 
185 ppm, from Heavy Liquid Separation and Attritioning. 
The sample was taken within the proposed Pit 2 area 
(Figure 4) from a depth of 1.0 to 1.5 metres. 

The series of sighter test work procedures that were 
conducted sequentially are listed below:

1. The screening of the ROM headfeed sample at 1 mm 
to reject and oversize

2. Desliming the <1mm fraction at 75 microns to reject 
a slimes fraction

3. A heavy liquid separation of the sand fraction (<1 
mm > 75 μm) to remove a heavy mineral sink fraction 
(this step is used as a proxy for gravity separation)

4. The attritioning of the heavy liquid float fraction 
with water

The testing was sent to Intertek Genalysis for mineral 
analysis, with results showing potential of a DSO product 
with 99.5% SIO2 and 417 ppm F2O3. The Company found 
that these results are met when processing the ore 
through a west screening plant, followed by desliming 
with a cyclone. It was also found that the addition of 
gravity separation and attritioning could reduce Fe2O3 to 
185 ppm.

In June 2023, two samples were prepared and sent to 
Weifang Guote Mining Equipment Co., Ltd (Guote) in 
China, following a tour of a 2M tonne per annum silica 
sand plant that they commissioned for the PV Solar 
Panel glass market5. The sample results demonstrated 
potential for the HPSS from the Stockyard Project to be 
successfully beneficiated. 

It was found that with a simple processing flowsheet, the 
Stockyard product would meet the high specifications 
of Fe2O3 of 100ppm or lower, which is the requirement for 
high purity PV solar panel glass. At a larger scale, this 
testwork demonstrated the potential for IND to reduce 
initial project capital costs and attract higher pricing 
associated with premium HPSS products. 

Figure 3: Stockyard MRE coloured by classification (Indicated: magenta, Inferred: yellow), targeted resource classification upgrade (red) and 
targeted resource additions (blue)
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Figure 4: Stockyard Project proposed infrastructure layout displaying pit locations and metallurgical sample taken from pit 2

Mining Lease, Environmental Studies and Heritage Survey

6. ASX Announcement 30 August 2022 – Mining Lease Granted for Stockyard HPSS Project
7. ASX Announcement 10 February 2023 – Stockyard Project Update

In August 2022, the Company was granted approval of 
Mining Lease M70/1417 by the Department of Mines, 
Industry Regulation and Safety6. IND engaged Clark 
Lindbeck & Associates to develop a Mining Proposal, 
Mine Closure Plans and associated environmental 
licence documents for the Stockyard Project Mining 
Lease and subsequent Scoping Study.

During the reporting period, initial results from 
environmental studies were deemed to be extremely 
promising, with negligible impact indicated on the 
vegetation and fauna across the proposed mining areas. 

The results reduce the risk of lengthy delays, which 
are associated with reviews and approval processes, 
whilst also offering confidence in the Company’s belief 
towards the strategy of targeting silica sand within 
cleared farmland. 

Later in 2022, approval was also received for the 
Company’s Mining Proposal and Mine Closure Plan, as 
well as the receival of a ground water licence, enabling 
the Company to supply water for and dust suppression 
at the commencement of operations7.

A Clearing Permit access and mining lease areas was also 
granted by the Department of Water and Environmental 
Regulation. 
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During the reporting period, the Company conducted 
a Heritage Survey across the Mining Lease area within 
the Stockyard Project, alongside Aboriginal Heritage 
Consultants from the Yued Region. The Heritage Survey 
was a requirement for the progress of extraction for the 
offtake bulk sample and proposed mining operation.

The low impact nature of IND’s proposed mining 
activities was identified, highlighting the work 
primarily within cleared farmland and outside of native 
vegetation. Importantly, the consultants noted that no 
archaeological or ethnographic sites were identified by 
the survey.

IND’s post mining landform return was also commended 
throughout the survey, as the rehabilitation process 
to productive farmland was considered to be a clear 
picture. 

Offtake Negotiations

During the reporting period, the Company announced the 
signing of a two-stage Memorandum of Understanding 
(MOU), for the supply and refining of HPSS with Shandong 
Hongbote Solar Technology Co., Ltd. (SHST)8. The MOU 
stated the objective of supporting the rising demand for 
PV glass in China (due to its use in solar panels) through 
supply from the Company’s flagship HPSS Stockyard 
Project. 

8. ASX Announcement 12 September 2022 – MOU Targeting Delivery of Premium Silica to PV Glass Industry
9. ASX Announcement 11 October 2022 – Stockyard 20 tonne bulk sample
10. ASX Announcement 1 May 2023 – Marketing and Offtake Activities
11. ASX Announcement 15 August 2023 – Stockyard Beneficiation Testwork and Offtake Progress

In October 2022, a 20-tonne bulk sample initiated formal 
offtake negotiations, with the bulk sample planned for 
processing at a commercial plant9. The sample was 
excavated, processed and bagged, with the washed 
product sent to the Company’s potential offtake partner, 
SHST in China for a full metallurgical beneficiation 
assessment (Figure 5).

There was an aim for HPSS product to be achieved, with 
an iron oxide content of 100ppm Fe2O3 or less, to meet 
the requirements of solar panel industries, commanding 
a premium price.

Further discussions with several potential offtake 
partners continued in May 2023, proceeding a 
substantial increase of enquiries regarding IND’s HPSS 
products10. The discussions revolved around HPSS 
pricing, investment options, and processing plant 
design and location.

Subsequent to the reporting period, IND was 
encouraged to send a 200kg Direct Shipping Ore (DSO) 
Silica Sand sample from Stockyard to Guote for large 
scale beneficiation testwork and process flow design11. 
The aim of the testwork is to maximise the removal 
of deleterious elements, whilst optimising the final 
product yield.

This follows previous news of IND assessing their 
different processing options for the Stockyard Project.

Figure 5: Third party Sand Wash Plant processing 20-tonne bulk sample from Stockyard Silica Sand Project
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EXPLORATION AND  
EXPANSION ACTIVITIES
During the reporting period, IND engaged key geological 
consultants to undertake prospectivity studies on all 
of the Company’s silica sand projects. IND’s projects to 
the north of Perth were prioritised for reconnaissance 
exploration work programs, given their proximity to the 
Port of Geraldton and the advanced Stockyard Project. 
The Company progressed exploration activities across 
the portfolio of silica sand projects in the north and 
south, with endless impressive results returned from 
reconnaissance surface soil sampling. 

Esperance East Silica Sand Project

Encouraging assay results were received in April 2023 
from the Esperance Easy Silica Sand Project, with 
tenements E63/2260 covering an area of 85.15km2. Of 
14 auger drill hole samples taken, 12 returned results 
for raw samples above the 98% cut-off, for an average 
grade of 98.5% SiO2. The results also included low Fe2O3 
values, averaging 270 ppm.

The landowner stated support of IND’s exploration 
activities and low impact mining strategy, with further 
land access agreements being negotiated.

Albany High Purity Silica Sand Project

Subsequent to the reporting period, IND released 
exceptional HPSS results from the Company’s Albany 
HPSS Project, located in southwestern Western 
Australia, consisting of 470km2 of Exploration Licenses 
within 40km of the Port of Albany12.

Of the 22 samples taken across the project, 18 holes 
returned results for raw samples above the 98% cut-off, 
for an average grade of 98.9% SiO2.

12. ASX Announcement 6 September 2023 – High Quality Silica Sand 
Added Close to Albany Port

IND’s projects to 
the north of Perth 
were prioritised for 
reconnaissance 
exploration work 
programs.
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Narrikup Silica Sand Project

During the reporting period, IND announced the 
expansion of the Company’s project tenure, through the 
purchase of the Narrikup Project, located 40km north 
of the port of Albany, straddling the Albany Highway and 
the Northam to Albany rail line13. The tenure consists of a 
single granted exploration license, which covers an area 
of 161km2.

Reconnaissance work by previous explorers identified 
the sand as clean, fine grained, well sorted quartz sand, 
with up to 1% heavy mineral. 

In April 2023, results were returned from reconnaissance 
sampling over 38 auger and 4 pits, with 34 raw samples 
returning >98% SiO2 and three returning 99.5% SiO2

14. 

IND has commenced formalising of access agreements 
with pastoralists and other stakeholders to advance the 
exploration programme. 

13. ASX Announcement 29 August 2022 – IND Project Portfolio Expanded
14. ASX Announcement 17 April 2023 – Excellent Results from Southern Silica Sand Project

Bookara Silica Sand Project

The Company expanded the Bookara Project, with a 
grant of two additional exploration leases increasing 
the landholding from 74 km2 to 1,190 km2. Planned 
exploration focused on testing for shallow high purity 
silica sand mineralisation, similar to that identified 
across the Stockyard project.

Figure 6: Bookara Project displaying surface soil samples and exploration targets being tested by aircore and auger drilling programs
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Mindarra Silica Sand Project

The Mindarra Project is located 125km north of Perth, 
comprised of 305km2 of exploration leases. IND 
conducted desktop studies and reconnaissance work 
which highlighted the potential to contain HPSS

Initial surface soil samples returned exceptional results, 
exhibiting high purity silica coupled with low iron 
content. The high purity silica, low iron impurities and 
amenability to a simple screening and washing upgrade 
process could attract a premium price, given its high 
demand and suitability for the PV Solar Panel Market. 
Significant results included:

• 99.6% SiO2, 200ppm Fe2O3 in sample MS13

• 99.5% SiO2, 233ppm Fe2O3 in sample MS14

• 99.4% SiO2, 397ppm Fe2O3 in sample MS08

• 99.4% SiO2, 629ppm Fe2O3 in sample MS05

15. ASX Announcement 22 March 2023 – IND Expands into High Purity Quartz

North Stirlings Silica Sand Project

Initial exploration was conducted at the North Stirlings 
Project, E70/6204, which covers an area of 265.55km2, 
located 120 kilometres north of the Port of Albany.

A reconnaissance hand auger drilling programme was 
conducted, collecting sand samples to determine the 
thickness of the surficial deposits. 

A total of 16 hand augers were drilled, identifying several 
HPSS targets, with all but one sample grading greater 
than 98.5% SiO2. 

 
HIGH PURITY QUARTZ
During the reporting period, IND announced the 
expansion of exploration into High Purity Quartz 
within the existing Karratha tenure, complementing 
the HPSS project development (Figure 7)15.

Surface samples were collected from tenement 
E47/3144, testing the quality of the quartz outcrops, with 
results expected in the near future. 

The expansion into High Purity Quartz broadens IND’s 
exposure to the fast-growing end markets of solar PV, 
semi-conductors, and other high-tech applications.

Figure 7: Substantial quartz outcrop on tenement E47/3144
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SUSTAINABILITY
The Company’s Environmental, Social and Governance 
(ESG) baseline was set in November 2021 to align with the 
Stakeholder Capitalism Metrics of the World Economic 
Forum. IND have been focused on developing key 
corporate policies and have conducted environmental 
studies to determine any environmental sensitivities 
associated with its current and planned activities. 

While advancing our projects towards operational 
status, we understand the importance of upholding high 
standards in ESG. We have engaged an advisory firm 
to advise and capture key ESG metrics and objectives, 
which are used as a standard for our reporting.

We are committed to achieving long-term goals and 
developing the necessary strategies towards our 
commitment to sustainability. We recognise the 
benefits of sustainability planning and the impact these 
plans have on the long-term success of the company, 
with focus on environmental, financial, community and 
organisational sustainability. 

Figure 8: Heritage survey on cleared farmland within the Stockyard Project
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Directors’ Report

 
 

   

Mr Pattison has over 20 years’ experience in the resources sector from both a 

ompany’s Managing Director in November 2019. 
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Directors’ Report (continued)

 

Mr Sweet has over 24 years’ quality experience in the quarry, mining and logistics 

Ms Leighton is a geologist with more than 20 years’ experience in the 
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Directors’ Report (continued)

 

over 20 years’ experience in commerce 
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Directors’ Report (continued)

 

that has significantly affected, or may significantly affect the Company’s operations, 
the results of those operations, or the Company’s state of affairs in future years.

information regarding likely developments in the Company’s operations 

and compliance with respect to the Company’s environmental obligations. No 
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Directors’ Report (continued)

 

arge of that officer’s duties. No amount was paid pursuant to these indemnities 

 
Directors’ Meetings
The number of meetings of the Company’s Board and of each Board committee held 

’s

Auditor’s 

The auditor’s independence declaration is included on page 
and forms part of the directors’ report.
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Directors’ Report (continued)

 

Company’s

Company’s

these potential risks eventuate, the Company’s operational and financial performance 

The Company’s Mineral Resource estimates are made in accordance with the 2012 
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Directors’ Report (continued)

 

The Company’s projects may require additional funding in order to progress activities. 

There are areas of the Company’s projects over which legitimate common law and/or 

The Company’s activities are subject to Government regulations and approvals

planned exploration or possible development of the Company’s portfolio of projects.
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Directors’ Report (continued)

 

exchange rates may have an adverse effect on the Company’s exploration, 

ay have an adverse effect on the Company’s operations and financial performance, 
including the Company’s exploration,  development and production activities, as well 
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Directors’ Report (continued)

 
 

   

• 
• 
• 
• 
• 

• 
• 
• 
• 

each director’s or senior executive’s performance and achievements over the review 
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Directors’ Report (continued)

 

responsibilities of their role. The Company’s constitution provides that the 

• 
• 
• 

executives’

der the Company’s Employee Securities Incentive Plan (ESIP). Under the ESIP, 
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Directors’ Report (continued)

 

The table below sets out summary information about the Company’s earnings and 

one month’s written notice; 

Company policy; and without cause by giving three months’ 

months’ written notice to the Company.
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Directors’ Report (continued)

 

month’s written notice; summarily without notice in 

policy; and without cause by giving three months’ notice.

months’ written notice to the Company.
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Directors’ Report (continued)

 

component in the officers’ 
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Directors’ Report (continued)
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Directors’ Report (continued)

 

Directors’ 
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AUDITOR’S INDEPENDENCE DECLARATION 

 
As lead auditor for the audit of the financial report of Industrial Minerals Ltd for the year ended 30 
June 2023, 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 audit; 

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

 
 
 
 
 
 

 

Perth, Western Australia 
28 September 2023 

D I Buckley 
Partner 

 



 

 

INDEPENDENT AUDITOR’S REPORT 
To the Members of Industrial Minerals Ltd  
 

REPORT ON THE AUDIT OF THE FINANCIAL REPORT 
 
Opinion  
 
We have audited the financial report of Industrial Minerals Ltd (“the Company”) which comprises the 
statement of financial position as at 30 June 2023, the statement of profit or loss and other comprehensive 
income, the statement of changes in equity and the statement of cash flows for the year then ended, and 
notes to the financial statements, including a summary of significant accounting policies, and the directors’ 
declaration.  
 
In our opinion, the accompanying financial report of the Company is in accordance with the Corporations 
Act 2001, including:  
 
(a) giving a true and fair view of the Company’s financial position as at 30 June 2023 and of its financial 

performance for the year then ended; and  
 

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.  
 
Basis for Opinion  
 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Company in accordance with the auditor independence 
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and 
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (“the Code”) that are 
relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities 
in accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
 
Material Uncertainty Related to Going Concern  
 
We draw attention to Note 2 in the financial report, which indicates that a material uncertainty exists that 
may cast significant doubt on the Company’s ability to continue as a going concern. Our opinion is not 
modified in respect of this matter. 
 
Key Audit Matters  
 
Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial report of the current period. These matters were addressed in the context of our audit 
of the financial report, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters.  
 
In addition to the matter described in the Material Uncertainty Related to Going Concern section, we have 
determined the matters described below to be the key audit matters to be communicated in our report.



 

 

Key Audit Matter How our audit addressed the key audit 
matter 

Carrying amount of capitalised exploration and evaluation  
expenditure 
Refer to Note 8 

In accordance with AASB 6 Exploration for and 
Evaluation of Mineral Resources, the Company 
capitalises all exploration and evaluation expenditure, 
including acquisition costs and subsequently applies 
the cost model after recognition.  

Our audit focussed on the Company’s assessment of the 
carrying amount of the capitalised exploration and 
evaluation asset, as this is one of the most significant 
assets of the Company and is material to the users of the 
financial statements. 

Our procedures included but were not 
limited to the following: 

- We obtained an understanding of the 
key processes associated with 
management’s review of the carrying 
values of each area of interest; 

- We considered the Directors’ 
assessment of potential indicators of 
impairment; 

- We obtained evidence that the 
Company has current rights to tenure 
of its areas of interest; 

- We examined the exploration budget 
for the coming period and discussed 
with management the nature of 
planned ongoing activities; 

- We enquired with management, 
reviewed ASX announcements and 
reviewed minutes of Directors’ 
meetings to ensure that the Company 
had not resolved to discontinue 
exploration and evaluation at any of its 
areas of interest;  

- We substantiated a sample of 
expenditure incurred to supporting 
documentation; and 

- We examined the disclosures made in 
the financial report. 

 
 
Information Other than the Financial Report and Auditor’s Report Thereon 
 
The directors are responsible for the other information. The other information comprises the information 
included in the Company’s annual report for the year ended 30 June 2023, but does not include the financial 
report and our auditor’s report thereon.  
 
Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon.  
In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  



 

 

Responsibilities of the Directors for the Financial Report  
 
The directors of the Company are responsible for the preparation of the 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 financial report that 
gives a true and fair view and is free from material misstatement, whether due to fraud or error. 
 
In preparing the financial report, the directors are responsible for assessing the ability of the Company to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either intend to liquidate the Company or to cease 
operations, or have no realistic alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Report 
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with Australian Auditing Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report.  
 
As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement 
and maintain professional scepticism throughout the audit. We also:  

 
− Identify and assess the risks of material misstatement of the financial report, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

− Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control.  

− Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors.  

− Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial report or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern.  

− Evaluate the overall presentation, structure and content of the financial report, including the 
disclosures, and whether the financial report represents the underlying transactions and events in a 
manner that achieves fair presentation.  
 



 

 

We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.  
 
We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats 
or safeguards applied. 
 
From the matters communicated with the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current period and are therefore the key audit matters. 
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected 
to outweigh the public interest benefits of such communication. 
 
REPORT ON THE REMUNERATION REPORT  
 
Opinion on the Remuneration Report 
 
We have audited the Remuneration Report included within the directors’ report for the year ended 30 June 
2023.   
 
In our opinion, the Remuneration Report of Industrial Minerals Ltd for the year ended 30 June 2023 complies 
with section 300A of the Corporations Act 2001. 
 
Responsibilities 
 
The directors of the Company are responsible for the preparation and presentation of the Remuneration 
Report in accordance with section 300A of the Corporations Act 2001.  Our responsibility is to express an 
opinion on the Remuneration Report, based on our audit conducted in accordance with Australian Auditing 
Standards. 
 
 
 
 
 
 
HLB Mann Judd D I Buckley  
Chartered Accountants Partner 
 
Perth, Western Australia 
28 September 2023 



 
 

   

Directors’ Declaration

In the Directors’ opinion

 

 

 giving a true and fair view of the Company’s financial position as at 30 

 
Directors’ report comply with section 300A of the 
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Company’s principal activity is the evaluation and exploration of mineral interests, 

Company’s business and, therefore, no change necessary to 

of the new and revised Standards and Interpretations on the Company’s business and, 
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realisation of the Company’s assets and the settlement of liabilities in the normal 

uncertainty that may cast significant doubt about the Company’s ability to continue 

  

2023 ANNUAL REPORT   |   47   



 

 

 

48   |   INDUSTRIAL MINERALS LTD



 

 

group’s future profitability at its current stage of development. Manage

same business test. Management therefore believe that the group’s tax losses do not 
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The Company’s activities expose it to a variety of financial risks: market risk (including 

The Company’s activities have the potential to 

The Company’s exposure and the credit rations of its counterparties are continuously 
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The following table details the Company’s remaining contractual maturity for its 

–

The following table details the Company’s expected maturity for its non
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that has significantly affected, or may significantly affect the Company’s operations, 
the results of those operations, or the Company’s state of affairs in future years.
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The Company’s Corporate Governance Plan is available in full on the Company’s 

• 
• 
• 
• 

• 
• 
• 
• 
• 
• 
• 
• 

–

Company’s operations, the Board does not consider that the Company will gain any 

the Company’s Board Charter, the duties that would ordinarily be assigned to 
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The following table details the Company’s substantial shar
the Company’s registers of substantial shareholders:

 

–
–
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market buy back program for any of the Company’s listed 

 

The Company’s principal and registered office is at Unit 

The Company’s share registry is maintained by Automic Group, Level 2, 267 St 
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dated 4 June 2021. Further details on the use of funds can be found in the Company’s 
quarterly cash flow reports available on the Company’s website.
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