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Disclaimer and Cautionary Statements

Disclaimer

This document has been prepared by Enterprise Metals 
Limited (the “Company”). It should not be considered as an 
invitation or offer to subscribe for or purchase any securities 
in the Company or as an inducement to make an invitation 
or offer with respect to those securities. No agreement to 
subscribe for securities in the Company will be entered 
into on the basis of this document. This document is 
provided on the basis that neither the Company nor its 
officers, shareholders, related bodies corporate, partners, 
affiliates, employees, representatives and advisers make 
any representation or warranty (express or implied) as to 
the accuracy, reliability, relevance or completeness of the 
material contained in the document and nothing contained 
in the document is, or may be relied upon as a promise, 
representation or warranty, whether as to the past or the 
future. The Company hereby excludes all warranties that 
can be excluded by law.

The document may contain forward-looking information 
and prospective financial material, which is predictive in 
nature and may be affected by inaccurate assumptions or 
by known or unknown risks and uncertainties, and may differ 
materially from results ultimately achieved. All references to 
future production, production targets and resource targets 
and infrastructure access are subject to the completion of 
all necessary feasibility studies, permitting, construction, 
financing arrangements and infrastructure-related 
agreements. Where such a reference is made, it should be 
read subject to this paragraph and in conjunction with further 
information about the Mineral Resources and Exploration 
Results, as well as the Competent Persons’ statements. All 
persons should consider seeking appropriate professional 
advice in reviewing the document and all other information 
with respect to the Company and evaluating the business, 
financial performance and operations of the Company. 
Neither the provision of the document nor any information 
contained in the document or subsequently communicated 
to any person in connection with the document is, or 
should be taken as, constituting the giving of investment 
advice to any person.

Forward-looking statements

This document may contain certain forward-looking 
statements. Such statements are only predictions, 
based on certain assumptions and involve known and 
unknown risks, uncertainties and other factors, many of 
which are beyond the Company’s control. Actual events 
or results may differ materially from the events or results 
expected or implied in any forward-looking statement. The 
inclusion of such statements should not be regarded as a 
representation, warranty or prediction with respect to the 
accuracy of the underlying assumptions or that any forward 
looking statements will be or are likely to be fulfilled. The 
Company undertakes no obligation to update any forward-
looking statement to reflect events or circumstances after 
the date of this document (subject to securities exchange 
disclosure requirements). The information in this document 
does not take into account the objectives, financial situation 
or particular needs of any person. Nothing contained in 
this document constitutes investment, legal, tax or other 
advice. 
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Chairman’s Letter

Similarly, we routinely evaluate potential corporate-level 
developments that could potentially add value to your 
investment should compelling opportunities for a merger 
with or acquisition of another company present.

Our corporate overheads remain among the lowest of 
exploration companies listed on the Australian Stock 
Exchange, a fact of which we remain proud.  

As a shareholder in Enterprise, I look forward to the year 
ahead, and in particular to outcomes of the planned drilling 
of the Murchison project.  Exploration success at any one of 
our projects through the efforts of our joint venture partners 
would herald your company being re-rated significantly.

I sincerely thank you for your support of the company 
through 2018-2019.  Lastly, I would like to thank fellow board 
members Dermot Ryan and Dr He, all the professionals 
who have assisted the company with exploration and the 
administrative tasks of maintaining a public company this 
year, our joint venture partners and not least our company 
secretary Graeme Smith and past company secretary 
Patrick Holywell.

Yours sincerely,

Dr Allan Trench – Chairman
26 September 2019

Sandfire Resources NL (ASX: SFR) at the Doolgunna 
copper-gold project and Constellation Resources Ltd 
(ASX: CR1) at the Fraser Range project have continued the 
search for economic discoveries at no cost to Enterprise 
shareholders thanks to our free-carried joint venture 
agreements.

In 2019, we have welcomed Evolution Mining (ASX: EVN) 
as a partner at the Murchison gold project, with once again 
Enterprise Metals in a free-carried situation.  Enterprise 
commissioned a high-resolution aeromagnetic survey 
of the project which has highlighted a number of areas 
of structural complexity favourable to the formation of 
gold deposits. We look forward to Evolution’s planned 
drill-testing of the project which they have indicated will 
commence later in 2019, with an initial indicative budget of 
$2 to $3 million.

The potential for discovery remains clear for each project, 
and Enterprise is in an enviable position of having significant 
leverage to future exploration outcomes without having to 
dilute shareholders through raising excessive new capital. 

At Doolgunna, Sandfire continue to test for favourable 
geological horizons that may host De Grussa-style high-
grade copper-gold mineralisation.  In the Fraser Range, 
Constellation are targeting both nickel sulphides using 
combined geophysics and geochemistry but also following-
up gold anomalism with drill-testing.

For the year ahead we see continued exploration being 
undertaken by all our joint venture partners.

Enterprise has also maintained a strategic investment of 12 
million shares in Alto Metals Ltd (ASX: AME) which controls 
the majority of the Sandstone greenstone belt in the East 
Murchison of WA.  

During the last year, Alto has grown the resource base 
at the project which currently stands at around 290,000 
ounces.

Enterprise concurs with Alto Metals’ ongoing systematic 
exploration at Sandstone with the goal of discovering a 
minimum of 1 million ounces of gold.   

As a board we continue to scan the business environment 
for new exploration opportunities. 

Dear Fellow Enterprise Metals Shareholder

Your company now has three joint venture partners advancing 
Enterprise Metals projects in Western Australia in search of gold, 
copper and nickel mineralisation.
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Review of Operations

Enterprise’s three major projects, all in Western Australia, 
Murchison (gold/copper/zinc), Doolgunna (copper/zinc/
gold) and Fraser Range (nickel/copper) project were being 
fully funded by joint venture partners at year end 30 June 
2019. 

Enterprise’s newest and second largest project at 
Murchison, incurred modest expenditure by the Company, 
up until 1st June 2019, when Evolution Mining Limited 
(ASX: EVN) assumed responsibility for management and all 
expenditure on the project.  The Company’s other small 
tenements at Ballard, Yalgoo and Darlot incurred minimal 
expenditure prior to their relinquishment during the year.  

At 30 June 2019, Enterprise was not required to incur any 
expenditure on any of its wholly or partially owned tenements.

MURCHISON PROJECT:   
Au (Cu-Zn) ENT 100%,  EVN Farm-In  
(EVN have right to earn up to 80%)

Enterprise’s Murchison Project landholdings are centred 
30km north of Cue and 35km north-east of the Big Bell 
Gold Mine and form a semi-contiguous landholding of 
approximately 750  over a buried greenstone belt. This 
portion of the greenstone belt has been under-explored 
due to the presence of regolith cover and lack of outcrop 
and represents an exciting exploration target for gold and 
copper/zinc.

The Project area sits within a well-endowed region, with 
major gold deposits such as Big Bell (5.3 Moz production, 
operated by Westgold Resources Ltd) and the nearby historic 
Day Dawn mine (2.6 Moz production).  (refer Figure 2)

The Murchison Project contains two stratigraphic horizons 
with known volcanogenic massive sulphide (VMS) 
mineralisation, the Wattagee horizon, containing the AM14 
prospect, where Esso discovered Zn/Pb/Cu mineralisation 
with a best intercept of 3m at 7.5% Zn, 0.53% Pb and 
0.42% Cu from 228m in hole WP138, and the Emily Well 
horizon, with VMS mineralisation and gossans located at 
or near Emily Well.  The Company controls approximately 
50km of stratigraphy prospective for VMS style copper-
zinc mineralisation.

Geochemical work by the GSWA indicates that the felsic 
volcanics in both the Wattagee horizon and the Emily Well 
horizon have geochemical characteristics consistent with 
VMS fertile packages across the Yilgarn and Canadian 
Abitibi Provinces.

Enterprise acquired the Murchison Project by purchasing 
all of the issued capital of Calypso Minerals Pty Ltd in 2017, 
along with Calypso’s exploration licence applications. The 
Calypso tenements were granted in May 2018. Enterprise 
initially compiled a detailed digital database containing 
previous explorers’ soil samples, drill holes and assays 
and geophysical data.  Several priority gold targets were 
identified for follow up work, based on compilation of this 
historical data. 

Figure 1. Location of Enterprise’s Projects in 
Western Australia.

Figure 2.  Murchison Project, Geology & Major 
Competitor Landholdings.
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Review of Operations

Following a due diligence period, Evolution Mining Limited 
(“Evolution”) announced on 1st April 2019 that it had entered 
into an earn-in joint venture agreement with Enterprise 
Metals over the Murchison Project, which incorporated 
the Calypso tenements. Evolution made an initial cash 
payment to Enterprise of $150,000 on signing of the 
agreement and can earn an 80% interest in the Murchison 
Project by spending A$6 million on exploration over a 
four-year period.  Evolution will make an additional cash 
payment to Enterprise of $150,000 should the agreement 
remain in place after two years. Evolution will operate and 
wholly fund the project during the earn-in period.

Following the grant of the Murchison tenements in May 
2018, the Company completed two detailed airborne 
magnetic and radiometric surveys, each with a line spacing 
of 50m and flying height of 30m. (refer Figure 3) 

The first survey of 4,350 line km covered the southwest 
quadrant of the project area, including splays off the Big 
Bell Shear and Behring Shear Zones, where alluvial cover 
has traditionally impeded effective exploration. The second 
survey of 7,200 line km covered the eastern half of the 
project area, where significant transported overburden has 
traditionally hindered exploration of the stratigraphy with 
potential to host VMS style mineralisation.

The Company’s farm-in JV partner, Evolution Mining Ltd 
is currently interpreting the data to identify “buried” litho-
structural targets for drill testing for gold, which is planned 
to commence in September/October 2019. 

DOOLGUNNA PROJECT:  
Cu-Zn (Au) ENT 100%, SFR Farm-In  
(SFR have right to earn up to 75%)

Enterprise’s Doolgunna Project covers over 60km of strike 
of the southern boundary of the Bryah Basin and the 
northern part of the Yerrida Basin. The southern Bryah 
Basin contains the Karalundi Formation which hosts the 
DeGrussa and Monty copper-gold deposits. 

Sandfire Resources NL (ASX: SFR) entered into a farm-in 
agreement with Enterprise Metals in October 2016 to earn 
up to a 75% interest in Enterprise’s Doolgunna Project 
by sole funding exploration on the tenements to define a 
JORC (2012) compliant mineral resource of at least 50,000 
tonnes of contained copper or copper equivalent.  Sandfire 
have been operating and wholly funding exploration on the 
project area over the past 3 years, and have undertaken 
extensive airborne surveys, aircore (AC), reverse circulation 
(RC) and diamond core (DC) drilling programs.

During the 12 months ended 30 June 2019, Sandfire 
conducted very significant aircore (46,000m), and 
reverse circulation (10,250m) drilling programs, plus a 
high-resolution gravity survey and a large Moving Loop 
Electromagnetic (MLEM) survey on the Enterprise Farm-in 
tenements.  The MLEM survey was undertaken to extend 
the existing MLEM survey from the Vulcan prospect south 
west along the Karalundi trend.

The aircore and reverse circulation drilling was focussed 
on testing the sediments and dolerite of the Karalundi 
Formation, the host sequence to DeGrussa deposit and the 
Monty deposit. No ore grade assays were received from 
the aircore and reverse circulation drilling programs during 
the period ending 30 June 2019.

Figure 3.  Murchison Project, Grey Scale 1st VD Magnetic 
Imagery over Coloured Gravity VD1 Imagery with 
Metallogenic Data. 

Figure 4. Location of the Enterprise - Sandfire 
Farm-In Area.
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Review of Operations

The regional, high resolution (50 x 100m stations) ground 
gravity survey was completed along the Karalundi Trend, 
beginning at Vulcan and traversing to the south west. The 
survey was designed to see through paleochannel material 
where magnetic signatures have been muted with deep 
drainage and identify detailed bedrock lithologies and 
structures. The data is successfully achieving its goal of 
mapping the stratigraphy beneath variable cover. 

FRASER RANGE PROJECT:   
Ni-Cu (Au) ENT 30% free carried to BFS  
(CR1: 70% managing/ funding)

Apollo Minerals Ltd (ASX: AON) entered into a Sale and 
Joint Venture Agreement with Enterprise in February 
2015. Apollo purchased a 70% interest in three mineral 
exploration licences and one mineral exploration licence 
application owned by Enterprise and agreed to free carry 
Enterprise’s 30% interest to completion of a bankable 
feasibility stage (BFS) on any discovery.  

Apollo’s interest in the Orpheus Joint Venture was 
subsequently transferred to Constellation Resources Ltd 
(ASX: CR1) which raised $7 million via an IPO and listed on 
the ASX on 30 July 2018. The joint venture tenements are 
shown in Figure 5.

The Fraser Range province is considered prospective 
for nickel, copper and gold, and has attracted significant 
exploration since the discovery of Independence Group 
NL’s (ASX: IGO) Nova-Bollinger nickel and copper deposit 
in 2012. The bulk of the Project is strategically located 
along strike and mid-way between the Nova deposit to 
the northeast and Independence Company’s Crux nickel 
prospect to the southwest. Recent work has confirmed a 
number of targets within the Orpheus Project tenements 
and Constellation Resources is undertaking systematic 
exploration to assess these targets

During the year ended 30 June 2019, a second phase 
moving-loop transient electromagnetic (MLTEM) survey 
was completed on Exploration Licence 63/1281 for 
nickel.  Two prospects, Mag2 and Plato South (Figure 6) 
were surveyed to test for potential conductive anomalies at 
a number of targets. 

The 2019 EM surveys were completed by GEM Geophysics 
during February 2019 using their 60-80A transmitter and 
Jessy Deeps high-temperature SQUID B-field sensor. A 
total of 450 stations were recorded over 33 lines for a total 
of 31.05 line-km.

The most interesting anomaly to come out of the program was 
a weak anomaly in the north western part of the Mag 2 area. 
The model for this anomaly is a relatively weak conductor, 
and appears to be related to a SSW–NNE structure.

The Slingram follow-up of the subtle in-loop anomaly at 
Plato South has confirmed a possible weak conductor 
in this area, but modelling suggests it is relatively low 
conductance and could be at significant depth. 

Figure 5. Location of the Orpheus Joint Venture 
Tenements – Fraser Range.

Figure 6. Location of all MLTEM surveys completed 
to February 2019 on E63/1281. Background image is 
HeliTEM Ch20Z B-field image.

A weak anomaly at the northern edge of the survey is of 
potential interest. Modelling suggests the potential source 
could be a SSW–NNE striking, steep-dipping low level 
conductor (Conductance: 210S) at a depth of around 150 
metres.  The modelled plate size is 300 metre x 300 metre 
dipping steeply to the southeast.

The modelling of the MLTEM data suggests the response 
is from depth, rather than being a surficial response 
from the palaeochannel sediments, but the source of the 
anomalism is ambiguous. This weak response could be 
representing a number of sources including remobilised 
sulphides or graphite, locally more intense alteration along 
the fault plane, and/or locally more ground water within this 
complex fault zone.
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Review of Operations

A total of 25 RC drill holes were drilled for 2,370 metres to 
test this gold in soil gold anomalies. Drilling was completed 
on lines spaced 100-200 metres along strike with drill holes 
spaced at 30 metre intervals across strike (on some lines 
up to 60 metres apart). Drill holes ranged in depth from 60 
to 108 metres to ensure fresh rock was encountered. 

Four metre composite samples were analysed for a multi-
element suite comprising Ag, As, Au, Bi, Co, Cu, Mo, Ni, 
Pb, Sb, Te, W and Zn. No significant assays were returned.

The RC drilling has shown that the area of the gold-in-
soil geochemical anomaly is comprised up to 20 metres 
of transported clays and gravels and deep weathering to 
an average depth of 50 metres. The bedrock lithological 
package is dominated by an intercalated quartz-bioitite/
mica garnet gneiss and chlorite-magnetite amphibolite. In 
addition, occasional chert and BIF lithologies were logged. 
The amphibolite unit is extremely chloritic and has weak to 
strong magnetite content. The gneiss can be massive to 
banded with quartz rich augens and in places displays silica 
alteration. The target is believed to have been adequately 
tested and no further work is currently planned here.

New Project Generation 

The acquisition of the Murchison Project in 2018 delivered 
Enterprise a core asset in an underexplored portion of a 
well-endowed greenstone belt in Western Australia, at a 
time when exploration funding was hard to find.  

The farm-out of the Murchison Project to a strategic partner 
in Evolution Mining Ltd on favourable terms has provided 
Enterprise with an opportunity to consider acquisitions 
of other available projects, undertake further project 
generation in its own right.  The Company has a track 
record of assembling and/or acquiring gold and base metal 
projects in favourable geological domains, and it intends to 
continue to do this style of project generation work to grow 
shareholder value.

The local MLTEM anomaly is located on a discontinuity 
along a SSW–NNE mid time HeliTEM. There also appears 
to be some truncation of magnetic features in this area that 
suggest this is a site of an east–west structure. The MLTEM 
anomaly looks to be located at the junction of two fault 
trends. 

The anomaly is considered interesting enough to warrant 
a targeted drilling program to determine the cause of the 
conductive anomaly beneath cover. Planning for the drilling 
program is underway.

During the 2017 review, several HeliTEM targets on 
Exploration Licence 63/1282 were identified for ground 
EM follow-up.  All targets are under shallow cover and 
any subcrop found was weathered and leached. Ground 
EM surveys completed over these targets during the year 
ended 30 June 2019 did not return any anomalism.

On Exploration Licence 28/2403 three conceptual 
magnetic targets were covered by a gravity survey on a 
400 metre x 400 metre grid in 2017. This was subsequently 
followed up by an infill gravity survey on a 200 metre x 200 
metre spacing over two anomalies of interest.

Four regional moving loop electromagnetic (“MLTEM”) 
test lines were completed during the year ended 30 June 
2019 to cover the strongest parts of the gravity anomalies. 
Although these test lines did not return any significant 
anomalism, they did indicate that ground EM was effective 
in “seeing” to basement and therefore can be used for 
direct drill targeting for massive nickel sulphides.

During May and June 2019, an RC hole drilling program 
was completed on Exploration Licence 63/1282 to test a 
3km long low-level gold-in-soil anomaly with a peak value 
of 27ppb Au, coincident with NE-SW trending magnetics. 
The majority of the RC drilling was focussed over a coherent 
350 metre x 150 metre gold in soil geochemical anomaly.
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Review of Operations

Competent Person Statement

The information in this report that relates to Exploration 
Results is based on information compiled by Mr Dermot 
Ryan, who is an employee of Xserv Pty Ltd and a Director 
and security holder of the Company. Mr Ryan is a Fellow 
of the Australasian Institute of Mining and Metallurgy 
and a Member of the Australian Institute of Geoscientists 
and has sufficient experience of relevance to the styles 
of mineralisation and the types of deposits under 
consideration, and to the activities undertaken, to qualify as 
a Competent Person as defined in the 2012 Edition of the 
Joint Ore Reserves Committee (JORC) Australasian Code 
for Reporting of Exploration Results, Mineral Resources 
and Ore Reserves. Mr Ryan consents to the inclusion in this 
report of the matters based on information in the form and 
context in which it appears.

Historic exploration results referred to in this Report were 
previously reported by numerous ASX listed companies. 
Enterprise Metals Limited understands that this information 
has not been updated since to comply with the JORC 
Code (2012) but believes the information has not materially 
changed since it was last reported.

Forward Looking Statements  

Certain statements in this document are or maybe “forward–
looking statements” and represent Enterprise’s intentions, 
projections, expectations or beliefs concerning among 
other things, future exploration activities. The projections, 
estimates and beliefs contained in such forward–looking 
statements don’t necessarily involve known and unknown 
risks, uncertainties and other factors, many of which are 
beyond the control of Enterprise, and which may cause 
Enterprise’s actual performance in future periods to 
differ materially from any express or implied estimates 
or projections. Nothing in this document is a promise or 
representation as to the future. Statements or assumptions 
in this document as to future matters may prove to be 
incorrect and differences may be material. Enterprise does 
not make any representation or warranty as to the accuracy 
of such statements or assumptions.

Corporate

A Share Purchase Plan (SPP) was announced to the market 
on 22 February 2019, whereby eligible shareholders (at 
5pm on 21 February 2019) were offered the opportunity 
to apply for up to $15,000 worth of new ENT Shares at an 
issue price of $0.01 per Share. The issue price represented 
a ~10% discount to the volume weighted average market 
price of ENT shares over the last five days on which sales 
of shares were recorded on the Australian Securities 
Exchange immediately prior to the announcement of the 
SPP. 

The SPP closed on 5 April and on 10 April 2019, the 
Company announced that it had received valid applications 
from eligible shareholders for 13,350,000 new shares 
thereby raising $133,500. 

On 11 April 2019, the Company issued the new 13,350,000 
ordinary fully paid shares, bringing the total ordinary fully 
paid ENT shares on issue to 401,412,753.

With the funds raised by the SPP and the funds from 
Evolution, Enterprise continues to seek out first class 
exploration opportunities that have the potential to add 
significant shareholder value.

At 30 June 2019, the total fully paid ordinary on issue by 
Enterprise Metals Ltd was 401,412,753.

Enterprise currently holds 12 million shares in Alto Metals 
Limited (ASX: AME, or “Alto”).  Alto’s main asset is the 
Sandstone Gold Project, which covers ~ 85% of the 
Sandstone Greenstone Belt in Western Australia. This 
greenstone belt has produced over 1.3 million ounces of 
gold.  At 30 June 2019, Enterprise’s 12 million Alto shares 
had a fair market value of $0.396 million.
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Auditor’s Independence Declaration

   

   

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services

another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 

 
Liability limited by a scheme approved under Professional Standards Legislation.  

Auditor’s Independence Declaration 

–

   

   

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services

another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 

 
Liability limited by a scheme approved under Professional Standards Legislation.  

Auditor’s Independence Declaration 

–
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Consolidated Statement of Changes in Equity
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Consolidated Statement of Cash Flows
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Independent Auditor’s Report

   

   

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to the

another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 

 
Liability limited by a scheme approved under Professional Standards Legislation.  

Independent Auditor’s Report

irectors’ declaration. 

Corporations Act 2001

’s financial position as at 

Corporations Regulations 2001

Auditor’s Responsibilities for the Audit of the Financial Report
Corporations Act 2001

rd’s APES 110 Code of Ethics for 
Professional Accountants
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Independent Auditor’s Report

’s 

’s ability to continue as a going concern. Our opinion is not modified in respect of this matter.

Material uncertainty related to going concern

Exploration for and Evaluation of 
Mineral Resources

reviewing management’s area of interest considerations 

conducting a detailed review of management’s 

management’s budgeted expenditure;
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Independent Auditor’s Report

financial report and auditor’s report t

’s annual report for the year ended report and our auditor’s report 

irectors’ for the financial r

Corporations Act 2001 

’s ability to continue as a going concern, 

Auditor’s responsibilities for the audit of the financial r

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance

auditor’s report.

irectors’ report for the year ended 

Corporations Act 2001
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Independent Auditor’s Report

Corporations Act 2001

–
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