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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.  

Disclaimer and Cautionary Statements
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Chairman’s Letter

Once again this year, our corporate overheads remain 
among the very lowest of exploration companies listed on 
the Australian Stock Exchange, a fact of which we remain 
proud.  Following the year-end, the Company relocated 
office to further reduce fixed costs.

In June, we welcomed Dr Changshun Jia to the board, 
who brings with him extensive global mineral and mining 
industry experience.

As a shareholder in Enterprise, I again look forward to the 
year ahead, and to outcomes from the planned drilling both 
by your Company and by our joint venture partners.  While 
the steady rise in the value of the company’s shares over 
the year is highly encouraging, exploration success at any 
one of our projects has the clear potential to achieve a 
positive re-rating of the company’s value.

I sincerely thank you for your support of the company 
through 2019-2020.  Lastly, I would like to thank fellow 
board members, company secretary, joint venture partners 
and the professionals who have assisted the Company 
with exploration and administrative tasks of maintaining a 
public company.

Dr Allan Trench – Chairman
29 September 2020

Evolution Mining (ASX: EVN) is our partner at the 
Murchison gold project, Sandfire Resources NL (ASX: SFR) 
at the Doolgunna copper-gold project and Constellation 
Resources Ltd (ASX: CR1) at the Fraser Range project. 
Each continued the search for economic discoveries 
during 2019-2020 at no cost to Enterprise shareholders, 
thanks to our free-carried joint venture interests in each of 
these projects.

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

In addition, your Company made timely acquisition 
agreements during the 2019-2020 year over a number of 
exciting gold projects in Western Australia, both in the 
Southern Cross Region around the historical Bullfinch gold 
mine and the Kalgoorlie-Kambalda region of the Eastern 
Goldfields, including the Mandilla area near Widgiemooltha.  
All these areas are considered highly prospective for new 
gold discoveries. 

In the Murchison, Evolution are undertaking drilling aimed 
at locating gold mineralisation within endowed structures 
under areas of surficial cover. 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 have 
outlined nickel-copper anomalism in geochemical drilling 
that confirms the potential for nickel sulphides in fresh rock. 

As a board we continue to scan the business environment 
for new exploration opportunities. For example, your 
company has a sulphate of potash project in the application 
stage in Western Australia. Whether this project will 
advance is dependent upon securing exploration access 
to the relevant areas.  

Dear Fellow Enterprise Metals Shareholder

Thank you for your ongoing support. Your Company now has an 
expanded exploration portfolio across Western Australia including 
the three projects managed by our joint venture partners in the 
search for gold, copper and nickel sulphide mineralisation.
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Review of Operations

FRASER RANGE PROJECT:
Ni (Cu-Co) ENT 30% free carried to BFS 
(CR1 70% managing & funding)
The Fraser Range Project is located within the Albany-
Fraser Orogen approximately 100km east of Norseman 
and covers in excess of 500km² in a prospective portion of 
the Fraser Range. Constellation Resources Ltd (ASX: CR1) 
holds a 70% interest and funds and manages exploration 
on the four Orpheus Joint Venture tenements and 
Enterprise holds a 30% free carried interest to completion 
of a bankable feasibility stage (BFS) on any discovery. 

The Orpheus Joint Venture’s northern most Exploration 
Licence 28/2403 lies approximately 25km SSW of Legend 
Mining Ltd’s (ASX: LEG) Mawson nickel sulphide discovery, 
first reported in December 2019.

In April 2020, Constellation commenced a maiden air core 
drilling program to test five of ten high priority geophysical 
targets that were identified across the northern “Transline” 
tenements.  The 21 hole drilling program comprised 
of 15,102m on a broad 500m x 400m grid pattern, with 
selected traverses reduced to 200m centres, identified Ni-
Cu-Co anomalous zones along with an interpreted intrusive 
suite of olivine gabbros, pyroxenites and ultramafic rocks. 
The positive results support the potential for Ni-Cu-Co 
sulphides to be hosted within mafic intrusions in the area.

Figure 1. Location of Enterprise’s Projects

All of Enterprise Metal Limited’s (“Enterprise” or the “Company”) and its controlled entities (the “Group”) 
projects are in Western Australia. 

At 30 June 2020, Enterprise had three major projects, Murchison (gold/copper/zinc), Doolgunna (copper/
zinc/gold) and Fraser Range (nickel/copper), all fully funded by joint venture partners.  In addition, the 
Company has option agreements over a number of gold projects in the Yilgarn Region, and one wholly-
owned potash project in the Perenjori district.



Enterprise Metals Limited4

Review of Operations

Figure 2.  Magnetic Image, Tenement E28/2403

Figure 3.  E28/2403 & E28/2738 - Drill Targets over 
Magnetic Data Image

Note:  E28/2403: 70% CR1, 30% ENT.   E28/2738: 100% CR1

with the aim of identifying basement conductors linked to the 
geochemical footprints. Deeper drilling (reverse circulation 
and/or diamond) to determine whether the conductor source 
is due to the presence of massive nickel sulphides will be 
undertaken. 

Assay results returned from the drilling highlighted five 
discrete Ni-Cu-Co geochemical footprints over geophysical 
Targets 1, 2 and 4 with a cumulative area of over 1.4km2 
(Figure 3).  Constellation is presently undertaking a Low 
Frequency (~0.125Hz) MLTEM survey over these targets 
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Review of Operations

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 750km2 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 
historical Day Dawn mine (2.6 Moz production).  (Figure 4)

Following the grant of the Murchison tenements in May 
2018, Enterprise completed two detailed airborne magnetic 
and radiometric surveys, each with a line spacing of 50m 
and flying height of 30m. To complement Enterprise’s 
initial work, Evolution covered the entire project area with 
5,641 gravity station readings and completed planning 
for 26,000m of aircore drilling (total 452 holes) over the 
northern extensions of the Big Bell and Cuddingwarra 
Shear Zones. Evolution also completed extensive heritage 
clearance surveys over the planned drilling areas.

Evolution completed 50 line km of Passive Seismic and 
101 AC holes (6,923m) over the Big Bell and Cuddingwarra 
areas prior to suspending field work in late March 2020 due 
to COVID-19 lockdowns.  Aircore drilling re-commenced on 
30 June 2020, and final details and results of this ongoing 
program are awaited.  

Figure 4.  Murchison Project, Geology & Major 
Competitor Landholdings

Figure 5.  Murchison Project, Grey Scale 1st VD Magnetic 
Imagery over Coloured Detailed Gravity VD1 Imagery with 
Metallogenic Data
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Review of Operations

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 the project by sole funding 
exploration 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 4 years, and have undertaken extensive airborne and 
ground geophysical surveys, aircore, reverse circulation and 
diamond core drilling programs.

In July 2020, Sandfire advised that a number of late-
time anomalous responses had been identified in MLEM 
surveying during the June quarter over the Homestead-

Vulcan West trend and the Ruby Well prospect area. 
Diamond drill holes were planned for these targets and 
results are awaited from Sandfire.

Figure 6. Location of the Enterprise - Sandfire Farm-In Area

Figure 7. GSWA Geology Interpretation Outlining the 
Mandilla Syenite Below Cover

MANDILLA PROSPECT: 
Au, ENT Option to Purchase  
(Vera Allen 100% owned) 
In March 2020, Enterprise entered into an 18 month 
Option Agreement with Mrs Vera Allen to purchase her 
Mandilla Gold Prospect (Exploration Licence 15/1437 
and Prospecting Licence 15/5885) located approximately 
20 km south of Kambalda.  Enterprise’s target is high-
grade primary gold mineralisation, similar to that already 
discovered on the western margin of the Mandilla Syenite 
by Anglo Australian Resources (“Anglo”, ASX: AAR) at its 
Mandilla Gold Project.

Between 2006-2007, Anglo produced ~23,000oz Au from 
an open cut palaeo-channel located along the western 
margin of the syenite. Anglo subsequently reported an 
Inferred bedrock resource of ~360,000t at 3.3 g/t Au 
[~38,000 oz Au] at Mandilla East, on the western margin of 
the Mandilla Syenite. (Figure 7)

In June 2020, the Department of Mines, Industry 
Regulation and Safety approved Enterprise’s Program of 
Work (PoW) for approximately 150 aircore drill holes to test 
the soil covered eastern margin of the Mandilla Syenite. A 
scout program of 121 vertical aircore holes (2,408m) was 
subsequently completed east of the Coolgardie-Esperance 
Highway in August 2020. The holes planned west of the 
highway could not be drilled due to heritage issues. A small 
passive seismic survey was also conducted, to map the 
depth of the Cainozoic cover sequence and weathered 
basement rocks.  
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Review of Operations

The aircore drilling program on eight widely spaced east-
west drill lines was completed at end August, with 4m 
composite sample assay results received in late September. 
The drilling has identified several deeply weathered 
northerly trending shear zones or corridors which contain 
anomalous amounts of gold and arsenic in saprolitc clays 
above bedrock. Four metre composite assay results from 
this program were reported to the market on 21 September 
2020 and included 4m at 1.8g/t Au from 44m depth Au in 
hole MEAC081. This hole also averaged 615ppm arsenic 
over the 60m interval from 8m depth. 

Further and deeper drilling is planned to confirm the 
Company’s interpretation of these mineralised shear zones, 
and to test for economic gold mineralisation at depth in the 
bedrock.     

BULLFINCH NORTH PROJECT:
Au, (Ni-Cu-Co) ENT Option to Purchase   

In February 2020, Enterprise entered into Binding Terms 
Sheets which gave Enterprise an exclusive 3 month period 
to conduct due diligence on 50 strike kilometres of the 
Archaean Southern Cross greenstone belt. The tenement 
package stretches from Bullfinch in the south to Trough 
Well in the north and is prospective for orogenic gold 
deposits and massive nickel sulphide deposits.

Following due diligence, Enterprise entered into the 2 year 
“Option to Purchase” phase in May 2020, with tenement 
holders Kym McClaren, Nickgraph Pty Ltd, West Australian 
Prospectors Pty Ltd and Kevin Williams.  A separate option 
agreement was also negotiated over the western margin of 
the greenstone belt and Lake Deborah with Peter Gianni.

The Southern Cross greenstone belt hosts more than 150 
known gold deposits, which have collectively produced 
more than 10 million ounces of gold. The major gold 
deposits such as Frasers at Southern Cross, Marvel Loch, 
Nevoria, Great Victoria, Yilgarn Star and Copperhead (at 
Bullfinch) have produced the majority of these ounces. 

By comparison, the northern part of the belt (ie. north 
of Bullfinch), although containing many high-grade 
gold occurrences, has received little modern effective 
exploration. Note: The “Spartacus” ELA 77/2652 was 
added later in June 2020 and is subject to a separate 
binding term sheet agreement.

Figure 8. Mandilla Magnetic Image with Enterprise AC Drill 
Hole Collars Colour Coded by Maximum Gold Values

Figure 9. Location of Bullfinch North Project Area
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Review of Operations

PERENJORI POTASH PROJECT 
ENT 100%

In October 2019, Enterprise lodged applications for four 
large exploration licences over deep palaeo-valleys centred 
approximately 35km north-northeast of the wheatbelt town 
of Perenjori. (Figure 10) 

The tenement applications have a total area of 697 km2 and 
cover ~120 km of ancient (+34 million years old) drainage 
systems which have their headwaters in the central part 
of the Yilgarn Craton. Airborne geophysical surveys 
previously conducted by Enterprise provide evidence that 
deeply incised (100m - 150m depth) palaeo-valleys lie 
buried below the broad shallow valleys and lakes NNE of 
Perenjori.  

Subject to the tenements being granted, Enterprise 
plans to explore the palaeo-valleys for sub-surface brine 
deposits using aircore drilling methods. The ultimate goal is 
to produce Sulphate of Potash (K2SO4 or SOP) via surface 
evaporation (and processing) outside of salt lakes, within 
PVC lined evaporation ponds. 

The Perenjori Project area is well serviced with a 245km 
railway from Perenjori to the port of Geraldton and has 
established infrastructure in the nearby wheatbelt towns of 
Morawa and Perenjori.

OTHER PROJECTS 
In June 2020, Enterprise entered into two Binding Terms 
Sheets which gave the Company an exclusive right to 
conduct formal due diligence on four exploration licence 
applications (ELA’s) covering ~264km2 of Archaean 
greenstone belts north and northeast of Southern Cross. 
The ELA’s are considered potentially prospective for 
orogenic gold deposits, massive sulphide nickel-copper 
deposits, iron ore and lithium.  

The largest tenement in the package (‘Trough Well West’ 
ELA77/2652 103km2) is held by Spartacus Exploration 
Pty Ltd and covers prospective mafic and ultramafic 
greenstone units and is contiguous with Enterprise’s 
existing 236km2 Bullfinch North Project (Figure 9). Other 
tenement applications included in the agreements are 
Elvire ELA77/2651, Carina ELA77/2653 and Ward Springs 
ELA 30/525 in the Mount Marmion greenstone belt. 
Enterprise has an Option to Purchase all the issued shares 
in Spartacus Exploration Pty Ltd, with the option lapsing 2 
months post grant of Elvire ELA77/2651. 

Figure 10. Location Plan, Perenjori Potash Exploration 
Project
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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 a director of Montana Exploration Services 
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 Fellow 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.

Historical 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  
In November 2019, Enterprise announced to the market, 
a pro-rata “1 for 8” Non-Renounceable Entitlements Issue 
to existing shareholders to raise approximately $501,000. 
The funds were to be used to advance the Perenjori 
potash project and continue the Company’s search for 
an advanced gold project. The issue price was $0.01 per 
share, and with every two New Shares subscribed for, 
shareholders received one free attaching option. The New 
Options were unlisted and had an exercise price of $0.015 
and an expiry date of 30 June 2021.

The Company closed the Entitlements Issue on 17 
December 2019, and advised that including additional 
shares applied for, shareholders subscribed for a total of 
11,406,204 New Shares and 5,703,102 attaching Options 
for a total of $114,062, which were issued on 24 December 
2019. The maximum number of shares under the issue was 
50,176,899 resulting in a shortfall of 38,770,695 shares. 

Section 4.12 of the Prospectus dated 6 November 2019 
gave the Company the right to place, within three months 
following the Closing Date, any Shortfall Shares (with 
attaching Options) not taken up by Eligible Shareholders, 
at the same price as the Entitlement, that being $0.01. On 4 
March 2020, the Company announced that it had accepted 
subscriptions for an additional 31,050,000 New shares 
and 15,525,000 attaching Options under the provisions of 
section 4.12 (Shortfall Offer) of the pro-rata Entitlements 
Issue Prospectus, thereby raising an additional $310,500. 
The listing of the 31,050,000 Shortfall Shares and Issue 
of 15,525,000 attaching Options was undertaken on 10 
March 2020.

On 27 April 2020, the Company announced that it had sold 
on market its holding of 12 million Alto Metals Ltd (AME) 
shares for $780,000 (at 6.5 cents/share).

On 28 April 2020, the Company announced that it had 
raised $300,000 from Sophisticated Investors [under 
Section 708(10) of the Corporations Act] at an issue price 
of $0.01 per New Share, with one free attaching Option for 
every two New Shares issued. This resulted in the issue of 
30 million New Shares and 15 million Options (exercisable 
at $0.015 on or before 30 June 2021).  The issue price of 
the New Shares and the terms of the attaching Options 
were identical to the terms of the shareholder Entitlement 
Offer dated 7 November 2019, which had a considerable 
shortfall at the time. The funds were raised to allow the 
Company to option and or acquire gold projects in Western 
Australia’s Yilgarn region.
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Directors’ Report 

Corporations Act 2001

Corporations Act 2001

Code of Ethics for Professional Accountants (including Independence Standards)
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Directors’ Report 

(1) All fees paid to Dr Allan Trench are paid to Judicial Holdings Pty Ltd of which he is a shareholder.
(2) All fees paid to Dermot Ryan are paid to XServ Pty Ltd of which he is a shareholder.
(3) Dr He resigned on 2 June 2020.
(4) Dr Jia was appointed on 2 June 2020. All fees paid to Dr Jia are paid to Luna Resources Pty Ltd of which he is a shareholder. 
(5) Patrick Holywell resigned as Company Secretary on 20 May 2019. All fees are paid PWT Corporate Pty Ltd. 
(6) Represents the issuance of shares in lieu of cash for directors’ services provided.

(1) Acquired pursuant to 2019 Entitlements Offer. 
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Directors’ Report 

(1) Acquired pursuant to 2019 Entitlements Offer.
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Directors’ Report 
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Auditor’s Independence Declaration

Code of Ethics for Professional Accountants 
(including Independence Standards)

Corporations Act 
2001

23

Code of Ethics for Professional Accountants 
(including Independence Standards)

Corporations Act 
2001

23

Code of Ethics for Professional Accountants 
(including Independence Standards)

Corporations Act 
2001

23
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Consolidated Statement of Profit or Loss
and Other Comprehensive Income
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Consolidated Statement of Financial Position
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Consolidated Statement of Changes In Equity
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Consolidated Statement of Cash Flows



2020 Annual Report 23

Notes to the Financial Statements

Corporations Act 
2001
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements

Leases Leases

Investment Property

Property, Plant and Equipment
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements

 
* Amounts within the Income Tax note disclosures for 30 June 2019 have been restated following a full review 
of the tax treatment of equity instruments held in Alto Metals Limited upon the sale in the current year. 
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements
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Notes to the Financial Statements

At reporting date 

At reporting date 
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Notes to the Financial Statements

Valuation of Share Based Payment  
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Notes to the Financial Statements
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Notes to the Financial Statements

Credit risk exposures 

Interest rate risk 
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Notes to the Financial Statements

Equity price risk  
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Notes to the Financial Statements

Fair value measurement hierarchy 

Valuation techniques used to derive level 2 and level 3 fair values 
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Notes to the Financial Statements
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Notes to the Financial Statements

Operating Segments
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Directors’ Declaration

 19 46 Corporations 
Act 2001

Corporations Regulations 2001  

 

4 17  
Corporations Regulations 

2001

 

 
Corporations Act 2001
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Independent Auditor’s Report

Opinion 

Corporations 
Act 2001

Corporations Regulations 2001

Basis for Opinion 

Auditor’s Responsibilities for the Audit of the Financial 
Report

Corporations Act 2001
Code of Ethics for Professional 

Accountants (including Independence Standards) 

Code of Ethics for Professional Accountants 
(including Independence Standards)

Corporations Act 
2001

23  

Code of Ethics for Professional Accountants 
(including Independence Standards)

Corporations Act 
2001

23
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Independent Auditor’s Report

Key Audit Matters 

Other Information
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Independent Auditor’s Report

Responsibilities of the Directors for the Financial Report 

Corporations Act 2001 

Auditor’s Responsibilities for the Audit of the Financial Report 
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Independent Auditor’s Report

 
 

 
 

 

 
 

 
 
 

Opinion on the Remuneration Report  
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Corporations Act 2001

Responsibilities 

 
Corporations Act 2001  
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Additional ASX Information
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Tenement Report

ENT 100% Interest (Doolgunna Farm-In Joint Venture Tenements* 

ENT or wholly owned subsidiary the registered holder of 100% interest, with Sandfire Resources NL (SFR) 
managing and funding to earn a 75% interest in the Doolgunna Project tenements subject to discovery of a 
resource of 50,000t contained copper or equivalent. 

ENT 100% Interest (Murchison Earn-In Joint Venture) Tenements** 

**ENT or wholly owned subsidiary the registered holder of 100% interest, with Evolution Mining Ltd (EVN) 
managing and funding to earn an 80% interest in the Murchison Project by spending $6M over 4 years. 

ENT 70% Interest (Orpheus – Fraser Range Joint Venture) Tenements*** 

***ENT registered holder of 30% interest, with Constellation Resources (CR1) managing and solely funding to 
completion of any Bankable Feasibility Study. 

ENT 100% Interest – Doolgunna and Perenjori Applications 
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http://enterprisemetals.com.au/
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