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The Directors present their report on Sabre Resources Ltd ("the Company") and its controlled entities 

for the year ended 30 June 2020. 

 

DIRECTORS 

 

The Directors of the Company during and since the end of the financial year were: 
 

  Michael Scivolo 

  Robert Collins 

  Basil Conti 

 

Shares and options of Sabre Resources Ltd held by Directors at the date of this report: 

  

       Director Shares Options 

   

Michael Scivolo - - 

Robert Collins - - 

Basil Conti - - 

   

PRINCIPAL ACTIVITIES 

 

The principal activity of the Company and its controlled entities is mineral exploration. 

 

REVIEW OF OPERATIONS 

 

The Company holds gold and nickel projects in Western Australia and vanadium/basemetal projects 

in Namibia. Exploration programs have been designed for the recently acquired Bonanza and 

Beacon Gold Projects near Youanmi in Western Australia. The Sherlock Bay Nickel Project in the 

western Pilbara region is at feasibility stage with studies continuing on the processing options. Several 

resource drilling and geochemical sampling programs were completed at the Abenab Vanadium 

Mine in northern Namibia.  

 

Beacon and Bonanza Gold Projects, Western Australia 

Sabre Resources Limited announced in August 2019 that it had entered into a binding Share Sale 

Agreement with Power Metals Pty Ltd (Power Metals) to acquire a 100% interest in the Bonanza Gold 

Project (E57/1125) , located adjacent to the Penny West Gold Project, recently discovered by 

Spectrum Metals Limited (ASX: SPX), located in the Youanmi Gold Mining District, in Western Australia. 

Sabre then announced that it had entered into a binding Share Sale Agreement to acquire a 100% 

interest in Scarce Minerals, which holds the Beacon Gold Project (E57/1136) located directly south of 

E57/1125. 

 

The Beacon and Bonanza Gold Projects covers a combined area of 33km2 located just 0.8km west 

of the Penny West open pit in the Youanmi Gold Mining District. The Youanmi District has gained 

investor attention with several companies including Rox Resources Limited (ASX: RXL) and Venus 

Metals Corporation Limited (ASX: VMC) reporting significant exploration success on its gold projects 

located in the same area. 
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REVIEW OF OPERATIONS (continued) 

 

 
Figure 4: Location plan showing planned aeromagnetic survey area 

 

Work Planned 2020-2021 

Sabre has engaged geophysical contractor Pegasus Airborne System to conduct an aeromagnetic 

survey on EL57/1125. The detailed aeromagnetic survey is planned to be conducted over an area 

of 2km by 3km in the northeast corner of E57/1125, with a line spacing of 20m for a total of 300-line 

kilometres (Figure 4). Pegasus will use a PAS-G100 helicopter (UAV drone) that will tow a Scintrex CS-

VL cesium vapour magnetometer 25m below the aircraft. The data generated will be processed and 

imaged by Sabre’s geophysical consultant Southern Geoscience Consultants to generate targets.  

Sabre then plans to immediately follow this with an air core drilling program to test the highest priority 

targets. 
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REVIEW OF OPERATIONS (continued) 

 

Sherlock Bay Project, Western Australia 
 

Sabre Resources holds a 70% interest in the Sherlock Bay Project located in the western Pilbara region 

of Western Australia. The Project is well-located, 12 km off Highway 1 between Roebourne and Port 

Hedland, with access to critical mining infrastructure. The Project tenements comprise one granted 

mining lease M47/567 and miscellaneous licence L47/124 (Figure 1 and Appendix I). 
 

Figure 

1: Location map of the Sherlock Bay Project in Western Australia 

 

Mining lease M47/567 contains the Sherlock Bay nickel-copper-cobalt deposit. The deposit is hosted 

within the Archaean West Pilbara Granite-Greenstone Belt. It comprises two main lenticular lodes 

(termed Discovery and Symond’s Well, Figure 2) hosted within a sub-vertical to steep north dipping 

chert horizon with a combined strike length of 1,600 m. Mineralised widths are variable but in the 

higher grade portions of the main zones can be up to 30 m and are continuous down dip in excess 

of 500 m in places. 

 

The Sherlock Bay deposit was initially discovered and defined by Texas Gulf in the 1970’s. Additional 

drilling was carried out by Sherlock Bay Nickel Corporation (“SBNC”) between 2003 and 2007. The 

resource is now defined by a total of 201 drill holes for 31,092 m. 
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REVIEW OF OPERATIONS (continued) 
 

Figure 2:  Plan view of the Discovery and Symond’s Well Lode wireframes and drill hole traces 

 

Resource Estimate 

 

An updated Mineral Resource estimate has been completed for the Sherlock Bay nickel-cobalt-

copper deposit in compliance with the JORC Code 2012. The updated total Mineral Resource (see 

Table 1) is 24.6 million tonnes grading 0.4% nickel, 0.09% copper and 0.02% cobalt. The deposit 

contains approximately 99,200 tonnes of nickel, 21,700 tonnes of copper and 5,400 tonnes of cobalt 

metal. The Mineral Resources have been classified as Measured, Indicated and Inferred Mineral 

Resource in accordance with the JORC Code, 2012 Edition and are shown in Table 1. 
 
Table 1: Sherlock Bay Ni Cu Co Deposit May 2018 Resource Estimate (0.15% Ni Cut-off) (Note that rounding discrepancies may 

occur in summary tables) 

Discovery Lode  
Tonnes Mt Ni% Cu% Co% Ni t Cu t Co t 

Measured 3.90 0.33 0.10 0.025 12,900 4,100 1,000 

Indicated 6.3 0.39 0.11 0.025 24,200 6,700 1,600 

Inferred 2.3 0.43 0.11 0.026 9,900 2,500 600 

Total 12.5 0.38 0.11 0.025 47,100 13,200 3,100 

Symond's High Grade Lode  
Tonnes Mt Ni% Cu% Co% Ni t Cu t Co t 

Indicated 2.80 0.56 0.08 0.022 15,600 2,300 600 

Inferred 1.2 0.58 0.07 0.019 7,000 800 200 

Total 2.1 0.63 0.08 0.024 13,200 1,600 500 

Indicated 6.1 0.59 0.08 0.022 35,700 4,700 1,300 

Symond's Low Grade Lode  
Tonnes Mt Ni% Cu% Co% Ni t Cu t Co t 

Measured 2.50 0.26 0.08 0.019 6,500 2,000 500 

Indicated 1.7 0.26 0.05 0.013 4,400 800 200 

Inferred 1.9 0.29 0.04 0.012 5,400 800 200 

Total 6.1 0.27 0.06 0.016 16,400 3,700 900 

Total Deposit  
Tonnes Mt Ni% Cu% Co% Ni t Cu t Co t 

Measured 12.48 0.38 0.11 0.025 47,100 13,200 3,100 

Indicated 6.1 0.59 0.08 0.022 35,700 4,700 1,300 

Inferred 6.1 0.27 0.06 0.016 16,400 3,700 900 

Total 24.6 0.40 0.09 0.022 99,200 21,700 5,400 
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REVIEW OF OPERATIONS (continued) 

 

Feasibility Studies 

Extensive previous exploration and development work has been completed on the Sherlock Bay 

Project and Sabre has obtained access to all these data for the deposit. Feasibility-level studies that 

have been completed by previous owners indicate that potential exists to develop a mining and 

heap leach processing operation and that nickel recoveries exceeding 90% are achievable. 

Mining Study Update 2018-9 

In June 2018, Sabre commissioned AMC Consultants Pty Ltd (AMC) to undertake a review of the 

previous mining study for the Sherlock Bay deposit to update costs for the open pit mining and 

evaluate the underground mining.  The results of the review were reported in August 2018 (refer to 

Sabre Resources ASX announcement 14th August 2018). The results of the mining study were positive 

and have encouraged the Company to proceed with further studies of processing options and to 

update estimates for the capital and operating costs for the Sherlock Bay Project. 

 

The open pit cost update was based on the updated resource estimate, which is restated in 

compliance with the JORC Code 2012 (refer to Sabre Resources ASX announcement 12th June 

2018). The deposit contains total Measured, Indicated and Inferred Resources of: 

 
24.6 Mt grading 0.4% nickel, 0.09% copper and 0.02% cobalt 

 

The underground cost update was based on the resource model and evaluation detailed in the 

Sherlock Bay mining study report completed by AMC in 2005 (2005 Report). 

 

To comply with ASX Listing Rules, Sabre cannot release details of projected cash flows and detailed 

costs in the mining study update at this time. These data will be released on completion of a 

processing study and when fully incorporated into a comprehensive scoping/pre-feasibility study. 

 

The open pit optimisation, pit design and all cost updates (both open pit and underground) were 

carried out by AMC at scoping study level. The updates are based on contractor mining costs. The 

scoping studies referred to in the report are based on low-level technical and economic assessments 

and are insufficient to support estimation of Ore Reserves or to provide assurance of an economic 

development case at this stage, or to provide certainty that the conclusions of the scoping studies 

will be realised. 

 

The updated resource estimate block model, relevant input parameters and mining costs were used 

by AMC to create optimal pit shells using Whittle Four-X software. A suitable pit shell was used to 

prepare a preliminary pit designs (Figure 3), pit stages and schedule.  

 

The updated costs for the underground were applied to the evaluation detailed in the 2005 Report 

for mining using a longitudinal sublevel caving method. There were no changes to: 

 

• Resource model used; 

• Mining method; 

• Access and infrastructure; 

• Ventilation; 

• Materials handling; 

• Mining designs; and 

• Schedules (capital development, operating development, production). 
 

In the December quarter the Company engaged Mineralogical consultancy group Vintage94 Pty 

Ltd to review previous studies on metallurgical and mineral processing and to recommend 

alternative processing flowsheet options and ascertain the effect on CAPEX and OPEX costs.  
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REVIEW OF OPERATIONS (continued) 

 

The Vintage94 study is part of SBR’s review and update of the substantial feasibility study work that 

has previously been completed on the development of the Sherlock Bay deposit. The extensive 

information already available and the mining and processing studies that have been carried out by 

SBR will allow the Company to rapidly advance the evaluation of the project to feasibility stage. 
 

Figure 3: 3D visualization of conceptual Sherlock Bay open pit designs looking down and to north 

 
Work Completed 2019-2020 

In June 2020, the Company announced that the West Australian Department of Mines, Industry 

Regulation and Safety (DMIRS) had granted a 5 year exemption from expenditure for M47/567 that 

covers the Sherlock Bay Nickel Deposit in the Pilbara Region of Western Australia. The exemption was 

granted on 27th May 2020 and is valid for the tenement years ending 22nd September 2020 to 2024. 

The annual minimum expenditure commitment was previously $100,000 per year. 
 

The DMIRS granted the exemption from expenditure under Section 102(2)(c) of the Mining Act on the 

basis that “the ground the subject of the mining tenement contains a mineral deposit which is 

uneconomic but which may reasonably be expected to become economic in the future”. 

 

The Company has done much of the work required to make a decision to proceed to develop the 

project. Sabre considers that it is well positioned to take advantage of any future recovery in the 

nickel price and in that event, quickly bring the project into production. 

 

Otavi Mountain Land copper and base metal project, Namibia 

The Project is located in the Otavi Mountain Land (OML) metallogenic province (Figure 5), historically 

a globally important source of copper, zinc, lead, and vanadium. The OML has a long mining history 

dating back to the late 1800’s and consequently has excellent infrastructure, including roads, power, 

water, rail to port and the Tsumeb base metal smelter complex, one of only five operating copper 

smelters in Africa. 

Stage 1 Open Pit 

Stage 2 Open Pit 

500m 
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REVIEW OF OPERATIONS (continued) 

 

 

Figure 5: Location map of the Sabre Resources Limited Exclusive Prospecting Licences (EPL’s) in the Otavi Mountain Land, 

northern Namibia 

 

Border Zn-Pb-Ag Deposit 

Sabre’s Border Zn-Pb project has a JORC 2012 Inferred Resource of 16.0Mt @ 1.53% Zn, 0.59% Pb and 

4.76g/t Ag is located within a 25km significant regional zinc-lead anomalous corridor (Figure 5), which 

hosts a number known occurrences including Border, Toggenburg and South Ridge to the East, and 

Harasib to the west. 

 

Toggenburg Zn-Pb-Ag prospect 

Toggenburg is located along strike from Border and is interpreted to be controlled by the same 

structures (Figure 6). Anomalies defined at Toggenburg measure over 2.8 km long and up to 250 m 

wide and are open to the east and west. The anomalies have an area more than four times the size 

of the equivalent anomaly at Border, where a 0.1 % Zn+Pb cutoff in the near-surface approximates 

the footprint of zinc and lead sulphide mineralisation at depth.  
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REVIEW OF OPERATIONS (continued) 
 

 
Figure 6: Sabre’s Border and Toggenburg Zn-Pb projects are located along the Border-Toggenburg Corridor which hosts 

anomalous zinc and lead mineralisation over 25km 

 

Auros Pb-Zn Prospect 

Sabre’s regional soil sampling programs have identified significant zinc-lead anomalism in the Auros 

area which is the possible western limit of a regional zinc-lead anomalous corridor extending east for 

about 20km. Over 1,087 samples were collected resulting in the definition of the Auros zinc-lead 

anomaly which covers over 300 hectares, measuring over 2.5 km by 5.0 km (Figure 7). 

 
Figure 7: The Auros Zinc-Lead anomaly 
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REVIEW OF OPERATIONS (continued) 

 

The Auros anomaly has been defined using a 0.1% Zn+Pb cutoff (as at Toggenburg) and contains a 

peak value of 8.25 % Zn+Pb (6.30 % Zn and 1.95 % Pb – determined by portable XRF) near the historic 

Nageib workings. Numerous percentage-grade results were obtained in areas with no known historic 

mining activity. One such area, which recorded soil values up to 4.65 % Zn+Pb (3.20 % Zn and 1.45 % 

Pb), exhibits outcropping brecciated and disseminated sphalerite and galena mineralisation. 

 

Guchab Copper Prospect 

Guchab is one of several copper prospects located on the Kombat Copper Trend to the east of the 

Kombat Mine (Figure 8). The prospect extends over more than 4 kilometres of strike and includes 

historic workings at Guchab, Rodgerberg and Schlangental. Copper mineralisation at Guchab is 

hosted by steeply dipping east-northeast trending structures within massive dolomite. Diamond 

drilling by Sabre intersected high-grade copper mineralisation: GCDD005 22.2m at 3.45% Cu, 29.7g/t 

Ag and GCDD 046 26.4m at 2.44% Cu, 43.6g/t Ag. 

 

 

 
 
Figure 8: Map of the Kombat Copper Trend, showing prospect areas and historical mines overlain on copper soil 

geochemistry 

 

Baltika Vanadium Prospect 

Baltika is located within and at the western end of Sabre’s EPL 3540. The historical mine produced 

5,820t of concentrate grading 9% vanadium pentoxide between 1931 and 1942. Vanadium 

mineralisation is associated with east-west trending zinc- and lead-bearing structures proximal to the 

contact which hosts the Kombat and Guchab Cu-Zn-Pb mining centres to the east within the Kombat 

Corridor. 

 

Utisab Vanadium Prospect 

Utisab is a historic open pit mine located 7km east of the Kaskara prospect and 29km from Abenab.  

Previous production is not recorded but mining was small scale.  No modern exploration has been 

conducted. 
 

Work Completed 2019-2020 

EPL3540 and EPL3542 were renewed for a period of two years in May 2019. Exploration has focussed 

on vanadium and basemetal mineralisation at the Utisab, Lucas Post, Baltika and Guchab prospects. 

Travel restrictions imposed in Namibia because of Covid-19 resulted in the temporary closure of the 

exploration office and the postponement of fieldwork. 
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REVIEW OF OPERATIONS (continued) 

 

Auger and rock chip sampling was conducted at Baltika, Utisab and Lucas Post prospects to test 

surface stockpiles and tailings. High levels of vanadium and lead-zinc were recorded in stockpiles at 

all three locations. At Baltika historic mining targeted several narrow steeply dipping veins with high-

grade vanadium mineralisation. The ore was mined from stopes accessed by an adit at the base of 

the hill. The veins are interpreted to extend below the level of the adit but no drilling has been 

conducted to test this target previously (Figures 9-10). 
 

  
 
Figure 9: Open stope at Baltika Mine exploting a laminated vein containing vanadium mineralisation (green mineral). 

Figure 10: Waste dumps from historic mining at Baltika 

 

RESULTS 

 

The operating loss for the financial year after providing for income tax amounted to $721,146 (2019: 

$14,551,815 ). 

 

FINANCIAL POSITION 

 

The net assets of the Group have decreased by $932,396 from $12,393,961 at 30 June 2019 to 

$11,461,565 at 30 June 2020. 

 

DIVIDENDS 

 

Since the end of the previous financial year, no dividend has been declared or paid by the 

Company.  The Directors do not recommend the payment of a dividend.   
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INFORMATION ON DIRECTORS AND COMPANY SECRETARY 

 
a) The qualifications and experience of the Board of Directors and Company Secretary are as 

follows. 

 
(i) Michael Scivolo BCom, FCPA (Non-Executive Director) 

 

  Mr Scivolo has extensive experience in the fields of accounting and taxation in both 

corporate and non-corporate entities. He was a Director of Blaze International Limited 

until 4 December 2015, K2Fly Ltd (formerly Power Resources Limited) until 17 November 

2016 and Covata Ltd (formerly Prime Minerals Limited) until 29 October 2014. He is 

currently a Director of Metals Australia Ltd, Golden Deeps Limited and Blina Minerals NL. 

 
(ii) Robert Collins 

 

  Mr Collins has served on a number of ASX listed industrial and mining company boards, 

and owned a large accounting practice serving the corporate sector. He was a Director 

of Covata Ltd (formerly Prime Minerals Limited) until 29 October 2014, K2Fly Ltd (formerly  

Power Resources Limited) until 17 November 2016 and Blaze International Limited until 8 

April 2016. Mr Collins is currently a Non-Executive Director of Metals Australia Ltd and 

Golden Deeps Limited.   

 
(iii) Basil Conti FCA 

 

Mr Conti is a fellow of the Institute of Chartered Accountants Australia & NZ and was a 

partner/director of a Chartered Accounting firm in West Perth until 2015.  Mr Conti is 

experienced in management accounting, taxation, secretarial practice, corporate and 

financial planning, consulting to small and large businesses and has been associated 

with the mining industry in a professional capacity for some 25 years. Mr Conti was 

previously a director of Sheila Foundation Limited.   
 

b) The following persons acted as Company Secretary during the financial year:- 
 

(i) Martin Stein B. Bus., CA, FCIS, FGIA 

 

Mr Stein is a finance and governance professional and has previously held executive positions 

with PwC and Anvil Mining Ltd. He is a Chartered Accountant, Fellow of Institute of Chartered 

Secretaries and Administrators and Fellow of Governance Institute of Australia. 

 

Mr Stein brings to the Company a wealth of experience in the corporate and resource 

sectors, both in Australia and overseas. 

 

Mr Stein is also the Chief Financial Officer of the Company. 
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REMUNERATION REPORT (AUDITED) 

 

 Details of Key Management Personnel (KMP) as at 30 June 2020 were: 

 Key Management Personnel  

 

Position 

 M Scivolo  Non-Executive Director 

 R Collins   Non-Executive Director 

 B Conti  Non-Executive Director 

  

All directors were in office the entire year. There are no committees of directors. 

 

KMP Remuneration 

 

2020 

      

 

Key Management Personnel Short-term Benefits Superannuation 
Share-based 

Payment 

  

Percentage of 

remuneration 

paid in Equity 

 Director’s 

Fees 

Salaries & 

Consulting Fees 

 
Options Total 

 $ $ $ $ $ % 

       

M Scivolo 12,000 - 1,140 - 13,140 - 

R Collins 12,000 - - - 12,000 - 

B Conti 12,000 - 1,140 - 13,140 - 

 36,000 - 2,280 - 38,280 - 

 

2019       

 

Key Management Personnel Short-term Benefits Superannuation 
Share-based 

Payment 

  

Percentage of 

remuneration 

paid in Equity 

 Director’s 

Fees 

Salaries & 

Consulting Fees 

 
Options Total 

 $ $ $ $ $ % 

       

M Scivolo 10,959 - 1,041 - 12,000 - 

R Collins 12,000 - - - 12,000 - 

B Conti 10,959 - 1,041 - 12,000 - 

 33,918 - 2,082 - 36,000 - 

 

The directors fees disclosed above were based on Directors entitlements and includes actual 

payments and entitlements accrued but not paid. As at 30 June 2020 there was a total amount of 

$3,000 (2019: $6,000) owing to directors for fees and superannuation.   

 

No options were held by any KMP during the period under review. 
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REMUNERATION REPORT (AUDITED) (continued) 

 

KMP Shareholdings  

The number of ordinary shares in Sabre Resources Ltd held by each KMP during the financial year is as 

follows: 

 Balance  

1 July 2019 

Granted as  

Compensation 

Issued on 

Exercise of 

Options During 

the Year 

Other Changes 

During the Year 

Balance  

30 June 2020 

          M Scivolo - -   - - - 

          R Collins - - - - - 

 B Conti - - - -  

Total - -   - - - 

 

Non-executive Directors receive a fixed fee, with Executive Directors being remunerated for any 

professional services conducted for the Company.  

 

No Director has an employment contract, but the employment terms and conditions of key 

management personnel and Group executives are formalised in twelve month contracts of 

employment. 

 

Terms of employment require that thirty days’ notice of termination of contract is required from either 

employer or employee. There is no agreement to pay any termination payment other than accrued 

fees. 

 

Directors and Executives received no benefits in the form of share-based payments during the year 

ended 30 June 2020.  

 

There are no retirement schemes for any Directors or any loans or any other type of compensation. 

Board policy on the remuneration for this exploration company is influenced by comparing fees paid 

to directors in other companies within the exploration industry, and then set at a level to attract 

qualified people, to accept the responsibilities of directorship. No Director, executive or employee 

has an employment contract. 
 

Being an exploration company, with no earnings, a relationship is yet to be established between an 

emolument policy and the Company’s performance. During the year the Company did not engage 

remuneration consultants to review its existing remuneration policies.  

 

At the last AGM shareholders voted to adopt the remuneration report for the year ended 30 June 

2019. The Company did not receive specific feedback at the AGM regarding its remuneration 

practices.  

 

END OF REMUNERATION REPORT F
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ANALYSIS OF MOVEMENT IN SHARES 

 

During the year the Company conducted a capital raisings and also issued shares as consideration 

for the acquisition of tenements or for services rendered as follows. 

 

             Number            $ 

Opening balance 1 July 2019 406,973,606 54,497,746 

Placement on 2 August 2019 68,410,068 205,230 

Placement on 25 November 2019 233,333,333 700,000 

Placement on 25 November 2019 135,000,000 540,000 

Issue of shares for acquisition of Power Metals 

Pty Ltd on 29 January 2020 
8,000,000 16,000 

Issue of shares for acquisition of Scarce Minerals 

Pty Ltd on 11 May 2020 
6,000,000 12,000 

Transfer from Share Option Reserve - 34,629 

Capital raising costs on above placements - (127,599) 

Closing balance 30 June 2020 857,717,007 55,878,006 

 

ANALYSIS OF MOVEMENT IN OPTIONS 

 

During the year the movement in options was as follows. 

 

Class Balance  

1 July 2019 

Issued During 

Year 

Exercised or 

expired 

during year 

Balance  

30 June 2020 

     

Exercisable at 1.5 cents 

each on or before 1 

December 2021 125,000,000 - - 125,000,000 

     

Exercisable at 3.0 cents 

each on or before 31 

October 2019 151,501,378 - (151,501,378) - 

     

Exercisable at 0.8 cents 

each on or before 30 

September 2022 - 596,493,401 - 596,493,401 

 276,501,378 596,493,401 (151,501,378) 721,493,401 

 

No person entitled to exercise an option had or has any right by virtue of the option to participate in 

any share issue of any other body corporate. 
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MEETINGS OF DIRECTORS 
 

The following table sets out the number of meetings of the Company's Directors held during the year 

ended 30 June 2020, and the number of meetings attended by each Director. 
   

Name  Eligible to attend  Attended 

     

Michael Scivolo  2  2 

Robert Collins   2  2 

Basil Conti  2  - 
 

The Directors also conducted business via Circular Resolutions. 
 

RETIREMENT, ELECTION AND CONTINUATION OF OFFICE OF DIRECTORS 

 

Mr Robert Collins retired by rotation as a Director at the Annual General Meeting on 29 November 

2019 and was re-elected.  

 

Mr Michael Scivolo, who is retiring by rotation, will offer himself for re-election at the forthcoming 

Annual General Meeting.  

 

ENVIRONMENTAL ISSUES 
 

The Company's objective is to ensure that a high standard of environmental care is achieved and 

maintained on all properties. There are no known environmental issues outstanding. 

 

EVENTS SUBSEQUENT TO REPORT DATE 

 

On 21 July 2020, the Company issued 180,929,251 fully paid ordinary shares at $0.0025 per share, 

raising $452,323 (before costs). Each share had a free-attaching option attached that is exercisable 

at $0.008 per share at any time up to 30 September 2022. 90,464,626 free-attaching options were 

issued on 28 July 2020, with the remaining 90,464,626 options to be issued subject to receiving 

shareholder approval at the next General Meeting or AGM of the Company. 

 

On 28 July 2020, the Company issued 212,000,000 fully paid ordinary shares at $0.00304 per share, 

raising $644,480 (before costs). Each share had a free-attaching option attached that is exercisable 

at $0.008 per share at any time up to 30 September 2022. 106,000,000 free-attaching options were 

issued on 28 July 2020, with the remaining 106,000,000 options to be issued subject to receiving 

shareholder approval at the next General Meeting or AGM of the Company. 

 

The Company has agreed to issue 25,000,000 options exercisable at $0.008 per share at any time up 

to 30 September 2022 to the Corporate Adviser and Lead Manager of the share placements referred 

to above. 

 

On 14 August 2020, the Company issued 100,000,000 options exercisable at $0.008 per share at any 

time up to 30 September 2022 to consultants at $0.00002 per option, raising $2,000. 

 

The impact of the Coronavirus (COVID-19) pandemic is ongoing and it is not practicable to estimate 

the potential impact, positive or negative, after the reporting date. The situation is rapidly developing 

and is dependent on measures imposed by the Australian Government and other countries, such as 

maintaining social distancing requirements, quarantine, travel restrictions and any economic stimulus 

that may be provided. 
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EVENTS SUBSEQUENT TO REPORT DATE (continued) 

 

No matters or circumstances have arisen since the end of the financial year, except as reported, 

which significantly affect, or could significantly affect, the operations of the consolidated group, the 

results of these operations, or the state of affairs of the consolidated group in future years.  

 

INDEMNIFYING OFFICERS OR AUDITOR 

 

No indemnities have been given, or insurance premiums paid, other than Directors’ and Officers’ 

Insurance, during or since the end of the financial year, for any person who is or has been an officer 

or auditor of the entity. Details of the amount of the premium paid in respect of  the Directors and 

Officers insurance policy is not disclosed as such disclosure is prohibited under the terms of the 

contract. 

 

SHARE OPTIONS 
 

As at the date of this report, there are 125,000,000 options with an expiry of 1 December 2021 on 

issue, and 892,958,027 with an expiry of 30 September 2022 on issue. 

 

SIGNIFICANT CHANGES IN STATE OF AFFAIRS 
 

There have not been any significant changes in the state of affairs of the Company and its controlled 

entities during the financial year, other than as noted in this financial report.  
 

PROCEEDINGS ON BEHALF OF THE COMPANY 
 

No person has applied for leave of court to bring proceedings on behalf of the Company or 

intervene in any proceedings to which the Company is a party for the purpose of taking responsibility 

on behalf of the Company for all or any part of those proceedings. The Company was not a party 

to any such proceedings during the year. 

 

AUDIT COMMITTEE 

 

No Audit Committee has been formed as the Directors believe that the Company is not of a size to 

justify having a separate Audit Committee. Given the small size of the Board, the Directors believe 

an Audit Committee structure to be inefficient. 

 

AUDITOR’S INDEPENDENCE DECLARATION 

 

A copy of the independent auditor’s declaration as required by section 307c of the Corporations 

Act 2001, is set out on Page 51. 

 

NON AUDIT SERVICES 

 

The Board of Directors is satisfied that the provision of non-audit services during the year is compatible 

with the general standard of independence for auditors imposed by the Corporations Act 2001. The 

directors are satisfied that the services disclosed below did not compromise the external auditor’s 

independence for the following reasons; 
 

• All non-audit services are reviewed and approved by the audit committee prior to 

commencement to ensure they do not adversely affect the integrity and objectivity of the 

auditor; and 

• The nature of the services provided does not compromise the general principles relating to 

auditor independence in accordance with APES 110: Code of Ethics for Professional 

Accountants set by the Accounting Professional and Ethical Standards Board.  
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   Consolidated 

 Notes  2020  2019 

   $  $ 

Other Income     5  23,742  43,881 

      

Expenditure      

Depreciation   (2,690)  (665) 

Directors’ fees and services   (37,560)  (36,000) 

Professional fees   (201,678)  (245,334) 

ASX listing fees   (28,910)  (22,452) 

Provision for doubtful debts   (8,706)  (43,522) 

Exploration and evaluation expenditure written off   11  (268,800)  (13,998,311) 

Office facility fees for services under a Management 

Agreement 

   

(143,692) 

  

(189,278) 

Employee benefits expense   (22,806)  (26,188) 

Other operating costs    (30,046)  (33,946) 

   (744,888)  (14,595,696) 

      

(Loss) before income tax   (721,146)  (14,551,815) 

Income tax benefit     4  -  - 

(Loss) for the year   (721,146)  (14,551,815) 

      

Other Comprehensive Income, net of tax      

Items that may be reclassified subsequently to 

profit or loss: 

     

Exchange differences on translating foreign 

controlled entities 

   

(1,612,881) 

  

116,953 

      

Total Comprehensive Loss for the year   (2,334,027)  (14,434,862) 

 

Loss for the year attributable to:    

Owners of the parent (630,123)  (13,682,081) 

Non-controlling interest (91,023)  (869,734) 

Total Loss for the year, net after tax (721,146)  (14,551,815) 

Total comprehensive loss for the year attributable to:     

Owners of the parent (1,839,784)  (13,537,836) 

Non-controlling interest (494,243)  (897,026) 

Total comprehensive loss for the year (2,334,027)  (14,434,862) 

    

Basic and diluted loss per share (cents)                               18 (0.10)  (3.65) 

 

Diluted earnings / (loss) per share has not been shown as the exercise of options would not be dilutive 

on earnings. 

 

The accompanying notes form part of these financial statements
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  Consolidated 

 Notes 30 June 

2020 

 30 June  

2019 

  $  $ 

     

CURRENT ASSETS     

    Cash and cash equivalents  8 448,945  351,111 

    Trade and other receivables  9 47,267  68,955 

     

TOTAL CURRENT ASSETS  496,212  420,066 

     

NON-CURRENT ASSETS     

    Plant and equipment 10 9,861  14,696 

    Exploration and evaluation expenditure 11 11,451,783  13,023,225 

     

TOTAL NON-CURRENT ASSETS  11,461,644  13,037,921 

     

TOTAL ASSETS  11,957,856  13,457,987 

     

CURRENT LIABILITIES     

    Trade and other payables 12 (a) 268,551  79,602 

    Provisions  27,740  30,986 

         

TOTAL CURRENT LIABILITIES  296,291  110,588 

     

NON-CURRENT LIABILITIES          

    Trade and other payables 12(a) 200,000  508,647 

    Borrowings 12(b) -  444,791 

     

TOTAL NON-CURRENT LIABILITIES  200,000  953,438 

     

TOTAL LIABILITIES  496,291  1,064,026 

     

NET ASSETS  11,461,565  12,393,961 

     

EQUITY     

    Issued capital 13 55,878,006  54,497,746 

    Foreign currency translation reserve 16 (2,835,870)  (1,626,209) 

    Share options reserve 14 68,500  53,073 

    Accumulated losses 15 (39,360,747)  (38,736,568) 

    Parent interests  13,749,889  14,188,042 

    Non-controlling interest  (2,288,324)  (1,794,081) 

TOTAL EQUITY  11,461,565  12,393,961 

 

 

 

 

The accompanying notes form part of these financial statements
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Ordinary 

Issued 

Capital 

Foreign 

Currency 

Translation 

Reserve 

Share 

Options 

Reserve (Accumulated 

Losses) 

Total 

attributable 

to owners of 

parent 

Non-

controlling 

Interest 
Total 

 $ $ $ $ $ $ $ 

BALANCE AT 1 JULY 2019 54,497,746 (1,626,209) 53,073 (38,736,568) 14,188,042 (1,794,081) 12,393,961 

Loss attributable for the period  - - - (630,123) (630,123) (91,023) (721,146) 

Total other comprehensive loss for the period - (1,209,661) - - (1,209,661) (403,220) (1,612,881) 

Issue of capital 1,445,230 - - - 1,445,230 - 1,445,230 

Capital raising costs (127,599) - - - (127,599) - (127,599) 

Acquisition of investment in subsidiary companies 28,000 - 56,000 - 84,000 - 84,000 

Expiration of options 34,629 - (40,573) 5,944 - - - 

BALANCE AT 30 JUNE 2020 55,878,006 (2,835,870) 68,500 (39,360,747) 13,749,889 (2,288,324) 11,461,565 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements 
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Ordinary 

Issued 

Capital 

Foreign 

Currency 

Translation 

Reserve 

Share 

Options 

Reserve (Accumulated 

Losses) 

Total 

attributable 

to owners of 

parent 

Non-

controlling 

Interest 
Total 

 $ $ $ $ $ $ $ 

BALANCE AT 1 JULY 2018 – as previously stated 
53,970,149 (2,360,605) 

 

60,829 
(25,361,421) 

 

26,308,952 

 

30 
26,308,982 

Prior period adjustment (Refer to Note 27) 
- 590,151 

 

- 
306,934 

 

897,085 

 

(897,085) 
- 

BALANCE AT 1 JULY 2018- restated 53,970,149 (1,770,454) 60,829 (25,054,487) 27,206,037 (897,055) 26,308,982 

Loss attributable for the period  - - - (13,682,081) (13,682,081) (869,734) (14,551,815) 

Total other comprehensive loss for the period - 144,245 - - 144,245 (27,292) 116,953 

Issue of capital 578,200 - (13,700) - 564,500 - 564,500 

Capital raising costs (50,603) - - - (50,603) - (50,603) 

Share based payments - - 5,944 - 5,944 - 5,944 

BALANCE AT 30 JUNE 2019 54,497,746 (1,626,209) 53,073 (38,736,568) 14,188,042 (1,794,081) 12,393,961 

 

 

 

 

 

 

 

The accompanying notes form part of these financial statements 
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  Consolidated 

 Note 30 June 

 2020 

 30 June 

2019 

  $  $ 

Cash Flows from Operating Activities     

Receipts from customers  85,463  108,912 

Payments to suppliers and employees  (568,371)  (959,568) 

Interest received  1,203  11,218 

Other income  20,510  34,977 

Net cash (used in) operating activities 17 (461,195)  (804,461) 

     

Cash Flows from Investing Activities     

Payments for exploration and evaluation expenditure  (348,440)  (228,089) 

     

Net cash (used in) investing activities  (348,440)  (228,089) 

     

Cash Flows from Financing Activities     

Proceeds from issue of shares, net of capital raising costs  1,352,260  476,397 

Repayment of loans  (444,791)  (320,000) 

Proceeds from loans  -  20,000 

Net cash provided by financing activities  907,469  176,397 

     

Net increase/(decrease) in Cash and Cash Equivalents  97,834  (856,153) 

     

Cash and Cash Equivalents at the Beginning of the Year  351,111  1,207,264 

     

Effect of exchange rates  -  - 

     

Cash and Cash Equivalents at the End of Year        8 448,945  351,111 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

The accompanying notes form part of these financial statements F
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1. Corporate Information  

 

The financial report of Sabre Resources Ltd (the Company) for the year ended 30 June 2020 was 

authorised for issue in accordance with a resolution of the directors on 15 September 2020.  

 

Sabre Resources Ltd is a company limited by shares incorporated in Australia whose shares are 

publicly traded on the Australian Securities Exchange and Frankfurt Stock Exchange.  

 

The nature of the operations and principal activity of the Group is mineral exploration.  

 

2. Summary of Significant Accounting Policies  

 

(a) Basis of Preparation  

 

The financial report is a general-purpose financial report, which has been prepared in accordance 

with the requirements of the Corporations Act 2001, Australian Accounting Standards, Australian 

Accounting Interpretations and complies with other requirements of the law, as appropriate for for-

profit oriented entities. The financial report has also been prepared on an accruals basis and on a 

historical cost basis, except for financial assets and liabilities, which have been measured at fair 

value.  
 

The financial report also complies with International Financial Reporting Standards (IFRS). 

 

The financial report is presented in Australian Dollars. 
 

The financial statements of the Company and Group have been prepared on a going concern basis 

which anticipates the ability of the Company and Group to meet its obligations in the normal course 

of the business. 

 

(b) New Accounting Standards for Application in Future Period 

 

The Group has adopted all of the new, revised or amending Accounting Standards and 

Interpretations issued by the Australian Accounting Standards Board ('AASB') that are mandatory 

for the current reporting period. 
 

Any new, revised or amending Accounting Standards or Interpretations that are not yet mandatory 

have not been early adopted. 

 

The following Accounting Standards and Interpretations are most relevant to the Group: 

 

AASB 16 Leases 

The Group has adopted AASB 16 from 1 July 2019. The standard replaces AASB 117 'Leases' and for 

lessees eliminates the classifications of operating leases and finance leases. Except for short-term 

leases and leases of low-value assets, right-of-use assets and corresponding lease liabilities are 

recognised in the statement of financial position. Straight-line operating lease expense recognition is 

replaced with a depreciation charge for the right-of-use assets (included in operating costs) and an 

interest expense on the recognised lease liabilities (included in finance costs).  For classification within 

the statement of cash flows, the interest portion is disclosed in operating activities and the principal 

portion of the lease payments are separately disclosed in financing activities. 

 

Impact of adoption 

At inception of a contract the Group assesses if the contract contains or is a lease. If there is a lease 

present, a right-of-use asset and a corresponding liability are recognised by the Group where the 

Group is a lessee. However, all contracts that are classified as short-term leases (i.e. leases with a 

remaining lease term of 12 months or less) and leases of low-value assets are recognised as an 

operating expense on a straight-line basis over the term of the lease. 
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2. Summary of Significant Accounting Policies (continued) 

 

(c) Basis of consolidation 
 

The Group financial statements consolidate those of the Parent Company and all of its subsidiaries 

as of 30 June 2020.  The Parent controls a subsidiary if it is exposed, or has rights, to variable returns 

from its involvement with the subsidiary and has the ability to affect those returns through its power 

over the subsidiary. All subsidiaries have a reporting date of 30 June. 

 

All transactions and balances between Group companies are eliminated on consolidation, including 

unrealised gains and losses on transactions between Group companies. Where unrealised losses on 

intra-group asset sales are reversed on consolidation, the underlying asset is also tested for 

impairment from a group perspective. Amounts reported in the financial statements of subsidiaries 

have been adjusted where necessary to ensure consistency with the accounting policies adopted 

by the Group. 

 

Profit or loss and other comprehensive income of subsidiaries acquired or disposed of during the year 

are recognised from the effective date of acquisition, or up to the effective date of disposal, as 

applicable. 

 

Non-controlling interests, presented as part of equity, represent the portion of a subsidiary’s profit or 

loss and net assets that is not held by the Group. The Group attributes total comprehensive income 

or loss of subsidiaries between the owners of the parent and the non-controlling interests based on 

their respective ownership interests. 

 

The Group applies the acquisition method in accounting for business combinations. The 

consideration transferred by the Group to obtain control of a subsidiary is calculated as the sum of 

the acquisition-date fair values of assets transferred, liabilities incurred and the equity interests issued 

by the Group, which includes the fair value of any asset or liability arising from a contingent 

consideration arrangement. Acquisition costs are expensed as incurred. 

 

The Group recognises identifiable assets acquired and liabilities assumed in a business combination 

regardless of whether they have been previously recognised in the acquiree’s financial statements 

prior to the acquisition. Assets acquired and liabilities assumed are generally measured at their 

acquisition-date fair values.   

 

Goodwill is stated after separate recognition of identifiable intangible assets. It is calculated as the 

excess of the sum of (a) fair value of consideration transferred, (b) the recognised amount of any 

non-controlling interest in the acquire, and (c) acquisition-date fair value of any existing equity 

interest in the acquiree, over the acquisition-date fair values of identifiable net assets. If the fair values 

of identifiable net assets exceed the sum calculated above, the excess amount (i.e. gain on a 

bargain purchase) is recognised in profit or loss immediately.  

  

Associates are those entities over which the Group is able to exert significant influence but which are 

not subsidiaries. 

 

(d) Foreign currency translation  

 

The functional and presentation currency of Sabre Resources Ltd, Link National Pty Ltd, Sherlock 

Operations Pty Ltd, Hammond Park Pty Ltd, Starloop Holdings Pty Ltd, Power Metals Pty Ltd and 

Scarce Minerals Pty Ltd  is Australian Dollars (A$), and the functional and presentation of Sabre 

Resources Namibia (Pty) Ltd and Gazania Investments Nine (Pty) Ltd is Namibian Dollars (N$).  
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2. Summary of Significant Accounting Policies (continued) 

 

(d) Foreign currency translation (continued) 

 
Cash remittances from the parent entity to the Namibian subsidiaries are sent in Australian Dollars. 

Transactions in foreign currencies are initially recorded in the functional currency at the exchange  

rates ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign 

currencies are translated at the rate of exchange ruling at the reporting date.  
 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated 

using the exchange rate as at the date of the initial transaction.  
 

Non-monetary items measured at fair value in a foreign currency are translated using the exchange 

rates at the date when the fair value was determined.  
 

As at the reporting date the assets and liabilities of any overseas subsidiaries would be translated into 

the presentation currency of Sabre Resources Ltd at the rate of exchange ruling at the Statement of 

Financial Position date and the Statement of Profit or Loss and Other Comprehensive Income are 

translated at the weighted average exchange rates for the period.  

 

The exchange differences arising on the retranslation are taken directly to Other Comprehensive 

Income. 

 

On disposal of a foreign entity, the deferred cumulative amount recognised in equity relating to that 

particular foreign operation is recognised in the Statement of Profit or Loss.  

 
(e) Property, plant and equipment  

 

Plant and equipment is stated at cost less accumulated depreciation and any impairment in value.  

 

Depreciation is calculated on a straight-line basis over the estimated useful life of the asset as follows:  
Plant and equipment - over 3 to 5 years  

 

Impairment  

 

The carrying values of plant and equipment are reviewed for impairment when events or changes 

in circumstances indicate the carrying value may not be recoverable.  

 

For an asset that does not generate largely independent cash inflows, the recoverable amount is 

determined for the cash-generating unit to which the asset belongs.  

 

If any such indication exists and where the carrying values exceed the estimated recoverable 

amount, the assets or cash-generating units are written down to their recoverable amount.  

 

The recoverable amount of plant and equipment is the greater of fair value less costs to sell and 

value in use. In assessing value in use, the estimated future cash flows are discounted to their present 

value using a pre-tax discount rate that reflects current market assessments of the time value of 

money and the risks specific to the asset.  

 

An item of property, plant and equipment is derecognised upon disposal or when no future 

economic benefits are expected to arise from the continued use of the asset.  

 
Any gain or loss arising on derecognition of the asset (calculated as the difference between the net 

disposal proceeds and the carrying amount of the item) is included in the Statement of Profit or Loss 

in the period the item is derecognised.  
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2. Summary of Significant Accounting Policies (continued) 

 

(f) Impairment of non-financial assets  

 

At each reporting date, the Group assesses whether there is any indication that a non-financial asset 

may be impaired. Where an indicator of impairment exists, the Group makes a formal estimate of 

recoverable amount. Where the carrying amount of an asset exceeds its recoverable amount the 

asset is considered impaired and is written down to its recoverable amount. 

  

Recoverable amount is the greater of fair value less costs to sell and value in use. It is determined for 

an individual asset, unless the asset's value in use cannot be estimated to be close to its fair value 

less costs to sell and it does not generate cash inflows that are largely independent of those from 

other assets or groups of assets, in which case, the recoverable amount is determined for the cash-

generating unit to which the asset belongs. 

 
 In assessing value in use, the estimated future cash flows are discounted to their present value using 

a pre-tax discount rate that reflects current market assessments of the time value of money and the 

risks specific to the asset. 

 

(g) Investments and other financial assets  

 

Investments and other financial assets are initially measured at fair value. Transaction costs are 

included as part of the initial measurement, except for financial assets at fair value through profit or 

loss. Such assets are subsequently measured at either amortised cost or fair value depending on their 

classification. Classification is determined based on both the business model within which such assets 

are held and the contractual cash flow characteristics of the financial asset unless, an accounting 

mismatch is being avoided. 

  

Financial assets are derecognised when the rights to receive cash flows have expired or have been 

transferred and the consolidated entity has transferred substantially all the risks and rewards of 

ownership. When there is no reasonable expectation of recovering part or all of a financial asset, it's 

carrying value is written off. 

  

Financial assets at fair value through profit or loss 

Financial assets not measured at amortised cost or at fair value through other comprehensive 

income are classified as financial assets at fair value through profit or loss. Typically, such financial 

assets will be either: (i) held for trading, where they are acquired for the purpose of selling in the short-

term with an intention of making a profit, or a derivative; or (ii) designated as such upon initial 

recognition where permitted. Fair value movements are recognised in profit or loss. 

  

Financial assets at fair value through other comprehensive income 

Financial assets at fair value through other comprehensive income include equity investments which 

the consolidated entity intends to hold for the foreseeable future and has irrevocably elected to 

classify them as such upon initial recognition. 

  

Impairment of financial assets 

The consolidated entity recognises a loss allowance for expected credit losses on financial assets 

which are either measured at amortised cost or fair value through other comprehensive income. The 

measurement of the loss allowance depends upon the consolidated entity's assessment at the end 

of each reporting period as to whether the financial instrument's credit risk has increased significantly 

since initial recognition, based on reasonable and supportable information that is available, without 

undue cost or effort to obtain. 
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2. Summary of Significant Accounting Policies (continued) 

 
(g) Investments and other financial assets (continued) 

 

Where there has not been a significant increase in exposure to credit risk since initial recognition, a 

12-month expected credit loss allowance is estimated. This represents a portion of the asset's lifetime 

expected credit losses that is attributable to a default event that is possible within the next 12 months. 

Where a financial asset has become credit impaired or where it is determined that credit risk has 

increased significantly, the loss allowance is based on the asset's lifetime expected credit losses. The 

amount of expected credit loss recognised is measured on the basis of the probability weighted 

present value of anticipated cash shortfalls over the life of the instrument discounted at the original 

effective interest rate. 

  

For financial assets measured at fair value through other comprehensive income, the loss allowance 

is recognised within other comprehensive income. In all other cases, the loss allowance is recognised 

in profit or loss. 

 

Fair value 

 

Fair value is determined based on current bid prices for all quoted investments. Valuation techniques 

are applied to determine the fair value for all unlisted securities, including recent arm’s length 

transactions, reference to similar instruments and option pricing models. 

 

Impairment 

 

At the end of each reporting period, the Group assesses whether there is objective evidence that a 

financial instrument has been impaired. In the case of available-for-sale financial instruments, a 

prolonged decline in the value of the instrument is considered to determine whether an impairment 

has arisen. Impairment losses are recognised in the Statement of Profit or Loss and Other 

Comprehensive Income. 

 

(h) Exploration and Evaluation Expenditure 

 

Exploration and evaluation expenditure in relation to separate areas of interest for which rights of 

tenure are current is carried forward as an asset in the statement of financial position where it is 

expected that the expenditure will be recovered through the successful development and 

exploitation of an area of interest, or by its sale; or exploration activities are continuing in an area 

and activities have not reached a stage which permits a reasonable estimate of the existence or 

otherwise of economically recoverable reserves. 

 

Exploration and evaluation assets are assessed for impairment when facts and circumstances 

suggest that the carrying amount of an exploration and evaluation asset may exceed its recoverable 

amount.  The recoverable amount of the exploration and evaluation asset is estimated to determine 

the extent of the impairment loss (if any). 

 

In the event that an area of interest is abandoned or if the Directors consider the expenditure to be 

of reduced value, accumulated costs carried forward are written off in the year in which that 

assessment is made.  A regular review is undertaken of each area of interest to determine the 

appropriateness of continuing to carry forward costs in relation to that area of interest. 
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2. Summary of Significant Accounting Policies (continued) 

 
(i) Trade and other receivables  

 

Trade receivables, which generally have 30-90 day terms, are recognised and carried at original 

invoice amount less an allowance for any uncollectible amounts.  

 

An allowance for doubtful debts is made when there is objective evidence that the Group will not 

be able to collect the debts.  Bad debts are written off when identified. 

  

(j) Cash and cash equivalents  

 

Cash and short-term deposits in the Statement of Financial Position comprise cash at bank and in 

hand and short-term deposits with an original maturity of three months or less.  

 

For the purposes of the Statement of Cash Flows, cash and cash equivalents consist of cash and cash 

equivalents as defined above, net of outstanding bank overdrafts.  

 

(k) Provisions  

 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result 

of a past event, it is probable that an outflow of resources embodying economic benefits will be 

required to settle the obligation and a reliable estimate can be made of the amount of the 

obligation.  

 

Where the Group expects some or all of a provision to be reimbursed, for example under an 

insurance contract, the reimbursement is recognised as a separate asset but only when the 

reimbursement is virtually certain. The expense relating to any provision is presented in the profit or 

loss net of any reimbursement.  

 

If the effect of the time value of money is material, provisions are determined by discounting the 

expected future cash flows at a pre-tax rate that reflects current market assessments of the time 

value of money and, where appropriate, the risks specific to the liability.  

Where discounting is used, the increase in the provision due to the passage of time is recognised as 

a finance cost.  

 

(l) Share-based payment transactions  
  

(i)  Equity settled transactions:   

 

In the year under review, the Group did not provide benefits to management personnel and 

consultants of the Group in the form of share-based payments whereby personnel render 

services in exchange for shares. 

 

In valuing equity-settled transactions, no account was taken of any performance conditions, 

other than conditions linked to the price of the shares of Sabre Resources Ltd (market 

conditions). The cost of equity-settled transactions was recognised, together with the 

corresponding increase in equity, on the date of grant of the options. 

 

The dilutive effect, if any, of outstanding options is reflected as additional share dilution in the 

computation of earnings per share.  

 

(ii)  Cash settled transactions:  

 

The Group does not provide benefits to employees in the form of cash-settled share based 

payments. 
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2. Summary of Significant Accounting Policies (continued) 

 

(l) Share-based payment transactions (continued) 

 

Any cash-settled transactions would be measured initially at fair value at the grant date using 

the Black-Scholes formula taking into account the terms and conditions upon which the 

instruments were granted. This fair value is expensed over the period until vesting with 

recognition of a corresponding liability. The liability is remeasured to fair value at each 

reporting date up to and including the settlement date with changes in fair value recognised 

in the Statement of Profit or Loss and Other Comprehensive Income. 

 

(m) Revenue  

 

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the 

Group and the revenue can be reliably measured. The following specific recognition criteria must 

also be met before revenue is recognised:  

 
(i) Interest  

 

Revenue is recognised as the interest accrues (using the effective interest method, which is 

the rate that exactly discounts estimated future cash receipts through the expected life of 

the financial instrument) to the net carrying amount of the financial asset.  

 

(n) Income tax  
 

Deferred income tax is provided on all temporary differences at the reporting date between the tax 

bases of assets and liabilities and their carrying amounts for financial reporting purposes. Deferred 

income tax liabilities are recognised for all taxable temporary differences:  

 

▪ except where the deferred income tax liability arises from the initial recognition of an asset 

or liability in a transaction that is not a business combination and, at the time of the 

transaction, affects neither the accounting profit nor taxable profit or loss; and 

 

▪ in respect of taxable temporary differences associated with investments in subsidiaries, 

associates and interests in joint ventures, except where the timing of the reversal of the 

temporary differences can be controlled and it is probable that the temporary 

differences will not reverse in the foreseeable future.  

 

▪ Deferred income tax assets are recognised for all deductible temporary differences, 

carry-forward of unused tax assets and unused tax losses, to the extent that it is probable 

that taxable profit will be available against which the deductible temporary differences, 

and the carry-forward of unused tax credits and unused tax losses can be utilised:  

 

▪ except where the deferred income tax asset relating to the deductible temporary 

difference arises from the initial recognition of an asset or liability in a transaction that is 

not a business combination and,  

 

▪ in respect of deductible temporary differences associated with investments in subsidiaries, 

associates and interests in joint ventures, deferred tax assets are only recognised to the 

extent that it is probable that the temporary differences will reverse in the foreseeable 

future and taxable profit will be available against which the temporary differences can 

be utilised.  

 

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced 

to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or 

part of the deferred income tax asset to be utilised.  
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2. Summary of Significant Accounting Policies (continued) 

 
(n)  Income tax (continued) 

 

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply 

to the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that 

have been enacted or substantively enacted at the reporting date.  
 

Income taxes relating to items recognised directly in equity are recognised in equity and not in the 

Statement of Profit or Loss and Other Comprehensive Income. Income tax benefits are comprised of 

research and development claims against eligible expenditure.  

 
(o)  Other taxes  

 

Revenues, expenses and assets are recognised net of the amount of GST except:  

 

▪ where the GST incurred on a purchase of goods and services is not recoverable from the 

taxation authority, in which case the GST is recognised as part of the cost of acquisition 

of the asset or as part of the expense item as applicable; and  

 

▪ receivables and payables are stated with the amount of GST included.  

 
The net amount of GST recoverable from, or payable to, the taxation authority is included as part of 

receivables or payables in the Statement of Financial Position.  

 

Cash flows are included in the Statement of Cash Flows on a gross basis and the GST component of 

cash flows arising from investing and financing activities, which is recoverable from, or payable to, 

the taxation authority are classified as operating cash flows.  

 

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or 

payable to, the taxation authority.  

 

(p) Trade and other payables 

 

Trade payables and other payables are carried at amortised costs and represent liabilities for goods 

and services provided to the Group prior to the end of the financial year that are unpaid and arise 

when the Group becomes obliged to make future payments in respect of the purchase of these 

goods and services.  

 

(q) Contributed equity  

 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new 

shares or options are shown in equity as a deduction, net of tax, from the proceeds.  
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2. Summary of Significant Accounting Policies (continued) 

 

(r) Earnings per share  

 

Basic earnings per share is calculated as net loss attributable to members of the parent, divided by 

the weighted average number of ordinary shares, adjusted for any bonus element. 

 

Diluted earnings per share is calculated as net loss attributable to members of the parent, adjusted 

for: 

 

▪ the after tax effect of dividends and interest associated with dilutive 

potential ordinary shares that have been recognised as expenses; 

and  

 

▪ other non-discretionary changes in revenues or expenses during the 

period that would result from the dilution of potential ordinary shares 

divided by the weighted average number of ordinary shares and 

dilutive potential ordinary shares, adjusted for any bonus element. 

 

(s) Comparatives 

 

Comparatives are reclassified where necessary to be consistent with the current year’s disclosures. 

 

(t) Going Concern 

 

The financial report has been prepared on the basis of going concern, which contemplates 

continuity of normal business activities, and the realisation of assets and settlement of liabilities in the 

ordinary course of business. During the period, the Group has reported a loss of $721,146, (2019: 

$14,551,815). Net cash outflow from operating activities was $461,195, (2019: $804,461) and from 

investing activities of $348,440, (2019: $228,089). 

 

The Directors will continue to monitor the capital requirements of the Group, and this includes 

additional capital raisings in future periods as required. The Group has the ability to vary discretionary 

exploration expenditure if required. 

 

In addition: 

 
• Subsequent to year end, The Company has conducted capital raisings and raised $1,098,803  

(before  costs). Refer note 26. 

• The Company has the unconditional right to defer settlement on an amount of $200,000 as 

at 30 June 2020, for at least fifteen months from 1 July 2020, unless and until the Company 

becomes in a position to repay the whole or part of the amounts accrued and still remain 

solvent and a going concern. There is no interest is payable on the amounts accrued. 

 

The directors have concluded that the combination of these circumstances represent a material 

uncertainty that casts significant doubt about the group’s ability to continue as a going concern. 

After making enquiries and considering the uncertainties described above the directors have a 

reasonable expectation that the group has adequate resources to continue in operational existence 

for the foreseeable future.  For these reasons they continue to adopt the going concern basis in 

preparing the financial report. 
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(t) Going Concern (continued) 

 

Should the group be unable to obtain the funding as described above, there is a material uncertainty 

whether the group will be able to continue as a going concern, and therefore, whether it will be 

required to realise its assets and extinguish its liabilities other than in the normal course of business and 

at amounts different from these stated in the financial report.  The financial report does not include 

any adjustments relating to the recoverability and classification of recorded asset amounts or to the 

amounts and classification of liabilities that may be necessary should the group be unable to 

continue as a going concern. 

 

3. Significant Accounting Judgments, Estimates and Assumptions 

 

In applying the Group’s accounting policies, management continually evaluates judgments, 

estimates and assumptions based on experience and other factors, including expectations of future 

events that may have an impact on the Group. All judgments, estimates and assumptions made are 

believed to be reasonable based on the most current set of circumstances available to 

management. Actual results may differ from the judgments, estimates and assumptions. Significant 

judgments, estimates and assumptions made by management in the preparation of these financial 

statements are outlined below: 

 

(i) Significant accounting judgments include: 

 

(a)    Provision for investments in and loans to subsidiaries 

Investments in, and loans to, subsidiaries are fully provided for until such time as 

subsidiaries are in a position to repay loans. 
 

(b)    Exploration expenditure 

The Group determines whether exploration and evaluation expenditure is impaired 

on at least an annual basis. The application of this policy necessarily requires 

management to make certain estimates and assumptions as to future events and 

circumstances. Any such estimates and assumptions may change as new 

information becomes available. If, after having capitalised expenditure under this 

policy, it is concluded that the consolidated entity is unlikely to recover the 

expenditure by future exploitation or sale, then the relevant capitalised amount will 

be written off to profit and loss. 

 

      (ii) Significant accounting estimates and assumptions include: 

 

       (a)   Estimation of useful lives of assets 

The estimation of the useful lives of assets has been based on historical experience 

as well as manufacturers’ warranties (for plant and equipment) and turnover policies 

(for motor vehicles). In addition, the condition of assets is assessed at least once per 

year and considered against the remaining useful life. Adjustments to useful life are 

made when considered necessary.  

 

(b) Coronavirus (COVID-19) pandemic 

Judgement has been exercised in considering the impacts that the Coronavirus 

(COVID-19) pandemic has had, or may have, on the Group based on known 

information. This consideration extends to the nature of the products and services 

offered, customers, supply chain, staffing and geographic regions in which the 

Group operates. Other than as addressed in specific notes, there does not currently 

appear to be either any significant impact upon the financial statements or any 

significant uncertainties with respect to events or conditions which may impact the 

Group unfavourably as at the reporting date or subsequently as a result of the 

Coronavirus (COVID-19) pandemic. 

 

F
or

 p
er

so
na

l u
se

 o
nl

y



SABRE RESOURCES LTD 
 

NOTES TO THE FINANCIAL STATEMENTS 
 

 

34 
 

4. Income Tax 
 

  Consolidated  

  2020  2019 

  $  $ 

     

The prima facie tax on profit/(loss) from ordinary activities before 

income tax is reconciled to the income tax as follows: 

 

   

Prima facie tax on profit/(loss) from ordinary activities before income tax 

at 30% 

 

(216,344)  (4,365,544) 

     

Add:     

Tax effect of:     

Other non-allowable items  85,081  4,277,468 

Other assessable items  -  694 

Other allowable deductions  -  (30,210) 

Deferred tax asset not bought to account  138,294  122,533 

     

Less:     

Tax effect of overseas tax rate  (7,031)  (4,941) 

     

Income tax (benefit) attributable to entity  -  - 

     

Unrecognised Deferred Tax Assets     

- Tax losses: operating losses  3,650,773  3,532,017 

- Tax losses: capital losses  1,883,052  1,883,052 

- Temporary differences  279,959  1,177,011 

- Foreign tax losses  4,003,231  279,958 

  9,817,015  6,863,038 

     

Unrecognised Deferred Tax Liabilities  (86,979)  (52,233) 
 

The benefits from Unrecognised Deferred Tax Assets will only be obtained if: 
 

(i)   The companies derive future assessable income of a nature and of an amount 

sufficient to enable the benefit from the deduction for the losses to be realised; 
 

(ii)   The companies continue to comply with the conditions for deductibility purposes 

imposed by the Law; and 
 

(iii)  No changes in tax legislation adversely affect the companies in realising the benefits 

from the deductions for the losses. 
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5. Other income 

                                              

 Consolidated 

 2020  2019 

 $  $ 

    

 Interest earned   1,203  8,904 

 Cost recovery 2,029  34,977 

 ATO cash flow boost 20,510  - 

 23,742  43,881 

 

6. Auditor’s Remuneration    

 Remuneration of 

the auditor of the parent entity, Crowe Perth 

 

   

     - auditing or reviewing the financial report 16,600  11,600 

     - taxation services provided by a related practice of the auditor 5,000  - 

    

Remuneration of the previous auditor of the parent entity, Grant 

Thornton Audit Pty Ltd 

   

- auditing or reviewing of the financial report -  16,576 

- taxation services provided by related entity of the auditor -  5,600 

    

Remuneration of other auditors of subsidiaries for:    

- auditing or reviewing the financial reports of subsidiaries 14,347  13,535 

    
 

35,947  47,311 

 

7. Interests of Key Management Personnel (KMP) 

 

Refer to the Remuneration Report contained in the Directors’ Report for Details of the 

remuneration paid or payable to each member of the Group’s key management personnel 

for the year ended 30 June 2020. 

 
 

The totals of remuneration paid to KMP during the year are as follows: 

 

Short-term employee benefits 36,000  33,918 

Post-employment benefits 2,280  2,082 

 38,280  36,000 

 
 

There are no retirement schemes for any Directors or any loans or any other type of compensation.  

 

8. Cash and Cash Equivalents                                 
 

Represented by:      

Bank deposits 448,945   351,111 
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9. Trade and Other Receivables  

     

 Consolidated 

 2020  2019 

 $  $ 

Current     

Trade debtors 22,045  - 

Other receivables 20,222  289,402 

Less provision for doubtful debts  -  (220,407) 

 47,267  68,995 

 

The above provision for doubtful debts relates to the VAT refunds in Namibia which are overdue by 

more than 1 year and hence have been  fully provided for.  All amounts are short term. The net 

carrying value of trade receivables is considered a reasonable approximation of fair value.  

 

10. Plant and Equipment 

                                                                                                

Plant and Equipment, at cost 63,721  76,647 

Less:  accumulated depreciation (53,860)  (61,951) 

 
9,861 

 14,696 

 

Opening written down value 14,696  12,481 

Additions    -  29,129 

Disposals / writeoffs (2,145)  (26,249) 

Depreciation (2,690)  (665) 

Closing written down value                            9,861  14,696 

 

11. Exploration and Evaluation Expenditure      

     

Opening balance 13,023,225  26,596,664 

Expenditure for year (including foreign currency exchange) (1,371,605)  424,872 

Exploration and evaluation on acquisition of subsidiaries 68,963  - 

Exploration and evaluation expenditure written off   (268,800)  (13,998,311) 

 11,451,783  13,023,225 

 

 

Included in the above is $11,099,569 relating to Exploration and Evaluation Expenditure on tenements 

held in Namibia.  The Namibian government has adopted The New Equitable Economic 

Empowerment Framework (NEEEF), a set of policies designed to encourage the private business 

sector to become more equitable and to make a greater contribution towards national economic 

empowerment and transformation. 

 

At this stage, the enactment of NEEF does not appear to have any significant implications for our 

future activities in Namibia. 

 

On 29 June 2012, the Group acquired all the issued share capital of Starloop Holdings Pty Limited 

(Starloop) for a purchase consideration of 5,360,000, consisting of 46,000,000 converting shares of 

Sabre Resources Ltd at a share price of 11cents and $300,000 in cash. The consideration securities 

were subject to a 12 month escrow period which expired on 28 June 2013. Other terms of the 

transaction included the issue of the further shares upon meeting the targets set out below: 

 
1. 25 million shares on achieving inferred JORC resource of 1million tonnes at a grade of 2% Cu, 

and 

F
or

 p
er

so
na

l u
se

 o
nl

y



SABRE RESOURCES LTD 
 

NOTES TO THE FINANCIAL STATEMENTS 
 

 

37 
 

11. Exploration and Evaluation Expenditure (continued) 
 

2. A further 5 million shares on achieving an inferred JORC resource of 5 million tonnes at a 

grade of 3% Cu. 

 

The above items are disclosed in the contingent liability at note 25. 

 

12. a) Trade and other Payables 

 

 Consolidated 

 2020  2019 

 $  $ 

     Current     

Trade payables 236,301          49,402 

      Accrued liabilities and other payables 32,250  30,200 

 268,551  79,602 

     Non-current    

     Deferred trade payables1 200,000  508,647 

 200,000  508,647 

 

1The above deferred trade payables represents interest free unbilled management fees and 

reimbursable costs payable to the Corporate Manager company. The Company has the 

unconditional right to defer settlement on an amount of $200,000 as at 30 June 2020, for at least 

fifteen months from 1 July 2020, unless and until the Company becomes in a position to repay the 

whole or part of the amounts accrued and still remain solvent and a going concern. There is no 

interest is payable on the amounts accrued. 

 

     12. b) Borrowings 

 

Non-current 

Borrowings - unsecured -  444,791 
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13. Issued Capital 

 

Movement in ordinary share capital of the Company during the last two years. 
 

Date Details 

Number  

of  

Shares 

Issue  

Price 

Amount 

 

$ 
     

1 July 2018 Balance 369,340,280  53,970,149 

1 August 2018 Expiry of options -  13,700 

13 August 2018 Shares issued 2,500,000 $0.015 37,500 

19 September 2018 Shares issued 35,133,326 $0.015 527,000 

 Capital raising costs -  (50,603) 

30 June 2019  406,973,606  54,497,746 

2 August 2019 Shares issued 68,410,068 $0.003 205,230 

25 November 2019 Shares issued 233,333,333 $0.003 700,000 

25 November 2019 Shares issued 135,000,000 $0.004 540,000 

29 January 2020 
Issue of shares for acquisition 

of Power Metals Pty Ltd 
8,000,000 $0.002 16,000 

11 May 2020 
Issue of shares for acquisition 

of Scarce Minerals Pty Ltd 
6,000,000 $0.002 12,000 

31 October 2019 
Transfer from Share Option 

Reserve 

 

- 
 

 

34,629 

 Capital raising costs -  (127,599) 

30 June 2020  857,717,007  55,878,006 

 

The Company’s capital consists of Ordinary Shares. The Company does not have a limited amount 

of authorised share capital. The Shares have no par value and are entitled to participate in dividends 

and the proceeds on any winding up of the Company in proportion to the number of Shares held. 

At shareholders’ meetings each fully paid ordinary share is entitled to one vote when a poll is called, 

otherwise each shareholder has one vote on a show of hands. 

 

Capital Management 
 

Management controls the capital of the group in order to maintain a suitable debt to equity ratio 

and to ensure that the group can fund its operations and continue as a going concern. 
 

The group’s debt and capital includes ordinary share capital, supported by financial assets. 
 

There are no externally imposed capital requirements. 
 

Management effectively manages the group’s capital by assessing the group’s financial risks and 

adjusting its capital structure in response to changes in these risks and in the market.   

 

There have been no changes in the strategy adopted by management to control the capital of the 

group since the prior year. 
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14. Share Option Reserve 
 

Date Details 

Number  

of  

Options 

 Amount 

 

            $ 
  

   

1 July 2018 Balance 
282,500,000  60,829 

1 August 2019 Options expired (149,500,000)  (13,700) 

20 September 2019 Options granted 110,168,044  5,944 

12 October 2019 Options granted 33,333,334  - 

30 June 2019 Balance 276,501,378  53,073 

31 October 2019 Options expired (151,501,378)  (40,573) 

10 December 2019 Issue of free attaching options to placements 470,493,401  - 

10 December 2019 Issue of options to consultants 20,000,000  - 

10 December 2019 Issue of options to facilitator of placement 50,000,000  - 

29 January 2020 Issue of options for acquisition of Power Metals Pty Ltd 50,000,000  50,000 

11 May 2020 Issue of options for acquisition of Scarce Minerals Pty Ltd 6,000,000  6,000 

30 June 2020 Balance 721,493,401  68,500 

 

Summary of Options Granted 
 

The following table sets out the number and weighted average exercise price (WAEP) of, and 

movements in, share options granted during the year or prior year: 

 

 2020 2020 2019 2019 

 Number. WAEP Number. WAEP 

  (cents)  (cents) 
     

Outstanding at beginning of year  276,501,378 2.3 282,500,000 2.5 

Granted during the year 596,493,401 0.8 143,501,378 3.0 

Expired during year (151,501,378) (3.0) (149,500,000) (2.5) 

Exercised during the year - - - - 

Outstanding at the end of the year 721,493,401 0.9 276,501,378 2.3 

 

As at year-end, there were two classes of options on issue as follows: 

 
• 125,000,000 unlisted options exercisable at 1.5 cents per option at any time up to their expiry 

date of 1 December 2021. 

• 596,493,401 listed options exercisable at 0.8 cents per option at any time up to their expiry 

date of 30 September 2022. 

 

The remaining weighted average contractual life of options outstanding at year end was 2.11 years. 
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15. Accumulated Losses 

                                                                 

   Consolidated  

 2020  2019 

 $  $ 

    

Accumulated losses at the beginning of the year (38,736,568) (25,054,487) 

Loss for year (630,123)  (13,682,081) 

Expiration of share options 5,944  - 

Accumulated losses at the end of the financial year (39,360,747)  (38,736,568) 

 

16. Foreign currency translation reserve 

 

Foreign currency translation reserve at the beginning of the year (1,626,209)  (1,770,454) 

Currency translation differences arising during the year (1,209,661)  144,245 

Foreign currency translation reserve at the end of the financial 

year 
(2,835,870) 

 
(1,626,209) 

 

Exchange differences arising on translation of foreign controlled entities are recognised in other 

comprehensive income and accumulated in a separate reserve within equity. 

 

17. Cash flow Information   
 

 

Reconciliation to Statement of Cash Flows                     
   

  Consolidated  

  2020  2019 

 Note $  $ 

Operating profit/(loss) after income tax:  (630,123)  (14,551,815) 

     

Non-cash flows in loss:     

Depreciation  10 2,690  665 

Foreign exchange movements  (102,486)  - 

Provision for doubtful debts  8,706  (43,522) 

Exploration and evaluation expenditure written off  268,800  13,998,311 

Non-controlling interest  91,023  - 

     

Changes in assets and liabilities:     

(Increase)/decrease in receivables  21,687  838 

Increase/(decrease) in trade and other payables  (118,246)  (221,370) 

Increase/(decrease) in provisions  (3,246)  12,432 

Net cash flows (used in) operating activities  (461,195)  (804,461) 
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18. Earnings per share 
 

  2020  2019 

  Number  Number 

Weighted average number of shares on issue during the 

financial year used in the calculation of basic earnings per 

share 

 

692,769,287  398,875,525 

 

Diluted loss per share has not been disclosed, as it does not show a position which is inferior to basic 

earnings per share. 

                                                                                              

Loss per share - cents  0.10  3.65 

Loss per share – cents - diluted  0.10  3.65 

 

 

19. Financial Instruments 

 

(a) Interest Rate Risk 
 

The consolidated entity’s exposure to interest rate risk, which is the risk that a financial 

instrument's value will fluctuate as a result of changes in market interest rates and the 

effective weighted average interest rates on those financial assets and financial 

liabilities, is as follows: 

 

Consolidated Group Floating Interest 

Rate 

Non-Interest Bearing Total 

                           2020 

 

$ 

2019 

 

$ 

2020 

 

$ 

2019 

 

$ 

2020 

 

$ 

2019 

 

$ 

Financial Assets:                    

       

Cash and cash equivalents  - - 448,945 351,111 448,945 351,111 

Trade and other receivables - - 47,267 68,955 47,267 68,955 

Total Financial Assets           - - 496,212 420,066 496,212 420,066 

       

Financial Liabilities: 
      

Trade and other payables - - (468,551) (588,249) (468,551) (588,249) 

Provisions - - (27,740) (30,986) (27,740) (30,986) 

Borrowings - - - (444,791) - (444,791) 

Total Financial Liabilities - - (496,291) (1,064,026) (496,291) (1,064,026) 

Net Financial Assets - - (79) (643,960) (79) (643,960) 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

  

F
or

 p
er

so
na

l u
se

 o
nl

y



SABRE RESOURCES LTD 
 

NOTES TO THE FINANCIAL STATEMENTS 
 

 

42 
 

19. Financial Instruments (continued) 

 

Reconciliation of Financial Assets to Net Assets 

                                            

 Consolidated  

 2020 

$ 

 2019 

$ 
    

Net financial assets (79)  (643,960) 

Exploration and evaluation expenditure 11,451,783  13,023,225 

Plant and equipment 9,861  14,696 

 11,461,565  12,393,961 

 

(b) Credit Risk 

 

The maximum exposure to credit risk, excluding the value of any collateral or other 

security, at report date to recognised financial assets is the carrying amount of those 

assets, net of any provision for doubtful debts, as disclosed in the Statement of Financial 

Position and notes to the financial report. 

 

The consolidated entity does not have any material credit risk exposure to any single 

debtor or group of debtors under financial instruments entered into by the consolidated 

entity. 

 
(c)  Net Fair Values 

 

The carrying amount of financial assets and financial liabilities recorded in the financial 

statements represent their respective net fair values determined in accordance with the 

accounting policies disclosed in note 2 to the financial statements. 

 

 

(d) Financial Risk Management 

 

The Group’s financial instruments consist mainly of deposits with recognised banks, 

investments in bank bills up to 90 days, accounts receivable and accounts payable, and 

loans to subsidiaries.  Liquidity is managed, when sufficient funds are available, by holding 

sufficient funds in a current account to service current obligations and surplus funds 

invested in bank bills. The Directors analyse interest rate exposure and evaluate treasury 

management strategies in the context of the most recent economic conditions and 

forecasts. The main risks the Group is exposed to, through its financial instruments, are the 

depository banking institution itself, holding the funds, and interest rates.  The Group’s 

active exposure to foreign currency is confined to services procured through the 

Namibian subsidiary. The Group’s credit risk is minimal as being an exploration company, 

no goods are sold, or services provided, for which consideration is claimed. 
 

(e) Sensitivity Analysis 
 

  Interest Rate Risk, Foreign Currency Risk and Price Risk 

 

The group has performed sensitivity analysis relating to its exposure to interest rate risk, 

foreign currency risk and price risk at report date.  This sensitivity analysis demonstrates 

the effect on the current year results and equity which could result from a change in 

these risks. 
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19. Financial Instruments (continued) 

 
 

  Interest Rate Sensitivity Analysis 

 

At 30 June 2020, the effect on profit and equity as a result of changes in the interest rate, 

with all other variables remaining constant would be as minimal: 

 

 Consolidated  

 2020 

$ 

2019 

$ 

   
Change in profit:   

- Increase in interest rate by 2% 8,001 15,584 

- Decrease in interest rate by 2% (8,001) (15,584) 

Change in Equity    

- Increase in interest rate by 2% 8,001 15,584 

- Decrease in interest rate by 2% (8,001) (15,584) 

 

Foreign Currency Risk Sensitivity Analysis 

 

There is minimal foreign currency risk as insignificant balances of foreign currency are 

held. 

 

(f) Liquidity Risk 

 

Liquidity risk arises from the possibility that the Group might encounter difficulty in settling 

its debts or otherwise meeting its obligations related to financial liabilities. The Group 

manages the risk through the following mechanisms: 

 

- preparing forward looking cash flow analysis in relation to its operational, 

investing and financing activities; 

- maintaining a reputable credit profile; 

- managing credit risk related to financial assets; 

- only investing surplus cash with major financial institutions; and comparing the 

maturity profile of financial liabilities with the realisation profile of financial 

assets. 
 

The tables below reflect an undiscounted contractual maturity analysis for financial 

liabilities. 

 

Cash flows realised from financial assets reflect management’s expectation as to the 

timing of realisation. Actual timing may therefore differ from that disclosed. The timing of 

cash flows presented in the table to settle financial liabilities reflects the earliest 

contractual settlement dates and does not reflect management’s expectations that 

banking facilities will be rolled forward. 
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19. Financial Instruments (continued) 

 

Consolidated Group Within 1 year 1 to 5 years Total 

                           2020 

 

$ 

2019 

 

$ 

2020 

 

$ 

2019 

 

$ 

2020 

 

$ 

2019 

 

$ 

Financial Liabilities – Due for 

Payment       

Trade and other payables (268,551) (79,602) (200,000) (508,647) (468,551) (588,249) 

Provisions (27,740) (30,986) - - (27,740) (30,986) 

Borrowings - - - (444,791) - (444,791) 

Total Expected Outflows           (296,291) (110,588) (200,000) (953,438) (496,291) (1,064,026) 

       

Financial Assets – Cash Flows 

Realisable                  

Cash and cash equivalents  448,945 351,111 - - 448,945 351,111 

Trade and other receivables 47,267 68,955 - - 47,267 68,955 

Total anticipated inflows 496,212 420,066 - - 496,212 420,066 

Net (outflow) / inflow on 

financial instruments 199,921 309,478 (200,000) (953,438) (79) (643,960) 
 

 

(g) Price risk 

 

Price risk relates to the risk that the fair value or future cash flows of a financial instrument 

will fluctuate because of changes in market prices largely due to demand and supply 

factors for commodities. 

 

The Group is also exposed to securities price risk on investments held for trading or for 

medium to longer terms. Such risk is managed through diversification of investments 

across industries and geographical locations. 

 
 

20. Investment in controlled entities 

 

 

 

 

Name of Entity Country  

of 

Incorporat

-ion 

Class of 

Shares 

Equity 

Holding 

% 

Book Value  

of Investment 

Contribution to 

Consolidated 

Result 

   2020 

% 

2019 

% 

2020 

$ 

2019 

$ 

2020 

$ 

2019 

$ 

Link National Pty Ltd Australia Ordinary 100 100 - - - - 

Sabre Resources Namibia (Pty) Ltd Namibia Ordinary 70 70 - - - (17,562) 

Starloop Holdings Pty Ltd Australia Ordinary 100 100 5,360,000 5,360,000 - - 

Gazania Investments Nine (Pty) Ltd Namibia Ordinary 80 80 6,500,000 6,500,000 - (48,318) 

Sherlock Operations Pty Ltd  Australia Ordinary 100 100 180,000 180,000 - - 

Hammond Park Pty Ltd Australia Ordinary 70 70 179,970 179,970 (225,356) - 

Kinetic Metals Pty Ltd Australia Ordinary 100 100 43,444 43,444 (43,444) - 

Scarce Minerals Pty Ltd Australia Ordinary 100 - 18,000 - - - 

Power Metals Pty Ltd Australia Ordinary 100 - 66,000 - - - 
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21. Related Parties 

 

The Group’s related parties include its subsidiaries, key management and others as described 

below. Unless otherwise stated, none of the transactions incorporate special terms and conditions 

and no guarantees were received or given. 

 

 Year ended 30 June 2020 Year ended 30 June 2019 

Related Party Relationship 
Nature Of 

Transaction 
Transactions Balance Transactions Balance 

 

Sabre Resources Namibia (Pty) Ltd 

 

Subsidiary 

Expenses 

paid - 9,726,435 (128,025) 9,726,435 

 

Gazania Investments Nine (Pty) Ltd 

 

Subsidiary 

Expenses 

paid (73,858) 3,663,419 (42,561) 3,589,561 

 

Sherlock Operations Pty Ltd 

 

Subsidiary 

Expenses 

paid - 240,058 (131,592) 240,058 

 

Hammond Park Pty Ltd 

 

Subsidiary 

Expenses 

paid - 49,669 - 49,669 

 

Link National Pty Ltd 

 

Subsidiary 

Expenses 

paid - 200 - 200 

 

 

Golden Deeps Limited 

 

Common 

directorship 

Geological 

services 

income 

 

164,014 

 

10,478 

 

98,587 

 

- 

 

 

Golden Deeps Limited 

 

Common 

directorship 

Geological 

services 

expense 

 

- 

 

- 

 

(19,504) 
- 

 

 

Metals Australia Ltd 

 

Common 

directorship 

Geological 

services 

income 

 

15,014 

 

7,272 

 

23,549 

 

3,008 

 

Profit & Resources Management 

Pty Ltd 

Director 

Related 

Entity 

Payment of 

director 

fees 

 

(12,000) 

 

(3,000) 

 

(12,000) 

 

(3,000) 

 

All transactions with Directors are disclosed in Note 7. 
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22. Operating Segments  
 

The Company has identified its operating segments based on the internal reports that are reviewed 

and used by the Board of Directors (chief operating decision makers) in assessing performance and 

determining the allocation of resources. The Company is managed on the basis of its development 

and exploration of the group’s mineral interests in the geographical regions of Australia and Namibia.  

 

Segment Performance – June 2020 Namibia   Australia   Total   

Revenue    

From external sources                   - 22,539 22,539 

Interest revenue 1,060      143 1,203 

Total Group revenue 1,060 22,682 23,742 
    

Segment profit/(loss)    

Management Fees – unrelated parties          - (143,692) (143,692) 

Corporate overheads - unrelated parties       (94,809) (237,587) (332,396) 

Exploration and evaluation expenditure 

written off 
      - (268,800) (268,800) 

Total Group profit/(loss) (93,749) (627,397) (721,146) 
    

Segment assets 11,223,382 734,474 11,957,856 
    

Segment liabilities (18,161) (478,130) (496,291) 

 

Segment Performance – June 2019 Namibia   Australia   Total   

Revenue    

From external sources         34,977 - 34,977 

Interest revenue 2,064 6,840 8,904 

Total Group revenue 37,041 6,840 43,881 
    

Segment profit/(loss)    

Management Fees – unrelated parties - (189,278) (189,278) 

Corporate overheads - unrelated parties (109,402) (254,824) (364,226) 

Exploration and evaluation expenditure written off (13,998,311) - (13,998,311) 

Total Group profit/(loss) (14,107,713) (444,102) (14,551,815) 
    

Segment assets 650,089 12,807,898 13,457,987 
    

Segment liabilities (1,044,368)       (19,658) (1,064,026) 
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23. Commitments 

 

(i) Mining Tenements 

 

There are no formal exploration commitments specified by the Namibian Ministry of Mining 

and Energy for the Namibian project.   

 

The Company has a formal exploration commitment of $100,000 per annum on its Sherlock 

Bay tenements, however, the Company has been granted an exemption from this by the 

Western Australian Department of Mines, Industry Regulation and Safety. The exemption is 

granted up to 22 September 2024. 

 

Formal exploration commitments in respect of any other tenements are as follows.  

  < 1 year $55,000 

1 – 5 years $220,000 
 

 (ii) Services Agreement 

  The Company has an agreement with a service company for the provision of services at 

$191,589 (excluding GST) per annum plus CPI.  Charges are at commercial terms in 

accordance with the agreement entered into on 28 May 2015 for renewable one year 

periods. 

  

24. Parent Entity Information 
 

The following details information related to the parent entity, Sabre Resources Ltd, 

at 30 June 2020. The information presented here has been prepared using 

consistent accounting policies as shown in note 2.      

 

  Parent Entity 

     2020     2019 

     $     $ 

ASSETS    

 Current assets 451,123  270,179 

 Non-current assets 9,591,778  8,787,278 

TOTAL ASSETS 10,042,901        9,057,457 

     

LIABILITIES    

 Current liabilities (278,131)  (90,930) 

 Non-current liabilities (200,000)  (444,791) 

TOTAL LIABILITIES (478,131)  (535,721) 

     

EQUITY    

 Issued capital 55,878,006  54,497,746 

 Share option reserve 68,500  53,073 

 Accumulated losses (46,381,736)  (46,029,083) 

TOTAL EQUITY 9,564,770  8,521,736 

     

 

    

FINANCIAL PERFORMANCE    

 (Loss) for the year (358,597)  (444,102) 

TOTAL COMPREHENSIVE (LOSS) (358,597)  (444,102) 

 

No guarantees have been entered into by the parent entity on behalf of its subsidiary. No contractual 

commitments by the parent company exist other than that referred to in Note 23.  
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25. Contingent Liabilities 

 

In addition to the shares issued to the vendor of Namibian tenement number EPL 3540, a further 

25,000,000 shares will be issued on achieving an inferred JORC resource of 1 million tonnes at a grade 

of 2% copper; (or the metal equivalent being 20,000 tonnes copper metal) from the Project and 

5,000,000 shares on achieving an inferred JORC resource of 5 million tonnes at a grade of 3% copper; 

(or the metal equivalent being 30,000 tonnes copper metal). 

 

No other contingent liability exists for termination benefits under service agreements with directors or 

persons who take part in the management of the company. 

 

26. Subsequent Events 

 

On 21 July 2020, the Company issued 180,929,251 fully paid ordinary shares at $0.0025 per share, 

raising $452,323 (before costs). Each share had a free-attaching option attached that is exercisable 

at $0.008 per share at any time up to 30 September 2022. 90,464,626 free-attaching options were 

issued on 28 July 2020, with the remaining 90,464,626 options to be issued subject to receiving 

shareholder approval at the next General Meeting or AGM of the Company. 

 

On 28 July 2020, the Company issued 212,000,000 fully paid ordinary shares at $0.00304 per share, 

raising $644,480 (before costs). Each share had a free-attaching option attached that is exercisable 

at $0.008 per share at any time up to 30 September 2022. 106,000,000 free-attaching options were 

issued on 28 July 2020, with the remaining 106,000,000 options to be issued subject to receiving 

shareholder approval at the next General Meeting or AGM of the Company. 

 

The Company has agreed to issue 25,000,000 options exercisable at $0.008 per share at any time up 

to 30 September 2022 to the Corporate Adviser and Lead Manager of the share placements referred 

to above. 

 

On 14 August 2020, the Company issued 100,000,000 options exercisable at $0.008 per share at any 

time up to 30 September 2022 to consultants at $0.00002 per option, raising $2,000. 

 

The impact of the Coronavirus (COVID-19) pandemic is ongoing and it is not practicable to estimate 

the potential impact, positive or negative, after the reporting date. The situation is rapidly developing 

and is dependent on measures imposed by the Australian Government and other countries, such as 

maintaining social distancing requirements, quarantine, travel restrictions and any economic stimulus 

that may be provided. 

 

Apart from the comments in the succeeding paragraphs, no other matters or circumstances have 

arisen since the end of the financial year which significantly affected or could significantly affect the 

operations of the consolidated group, the results of these operations, or the state of affairs of the 

consolidated group in future years. 
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27. Prior Period Adjustment 

 

The restatement of the 30 June 2019 financial statements is as a result of the non-controlling 

interest not being accounted for in the prior period. This has been rectified by restating each 

of the affected financial statement line items for prior period. 

 

 

 
Previous amount 

$ 

Adjustment 

$ 

Restated 

amount 

$ 

 

     

30 June 2019     

Foreign currency translation reserve (2,360,605) 590,151 (1,770,454)  

Accumulated losses (25,361,421) 306,934 (25,054,487)  

Non-controlling interest - (897,085) (897,085)  
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    DIRECTORS' DECLARATION



 
   

 

 

Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a 

separate and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe 

Global or any other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or 

partnership interest in Findex (Aust) Pty Ltd. Services are provided by Crowe Perth, an affiliate of Findex (Aust) Pty Ltd. Liability limited by a 

scheme approved under Professional Standards Legislation. Liability limited other than for acts or omissions of financial services licensees.  

© 2020 Findex (Aust) Pty Ltd 
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DECLARATION OF INDEPENDENCE BY SEAN MCGURK TO THE DIRECTORS OF SABRE 

RESOURCES LIMITED 
 

As lead auditor for the audit of Sabre Resources Limited for the year ended 30 June 2020, I declare 

that, to the best of my knowledge and belief, there have been: 

 

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in 

relation to the audit; and 

(b) no contraventions of any applicable code of professional conduct in relation to the audit. 

 

This declaration is in respect of Sabre Resources Limited and the entities it controlled during the year. 

 

 

 

 

 

Crowe Perth 

 

 

 

 

 

 

Sean McGurk 

Partner 

 

Signed at Perth, Western Australia 

 

15 September 2020  
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Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a 
separate and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe 
Global or any other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or 
partnership interest in Findex (Aust) Pty Ltd. Services are provided by Crowe Perth, an affiliate of Findex (Aust) Pty Ltd. Liability limited by a 
scheme approved under Professional Standards Legislation. Liability limited other than for acts or omissions of financial services licensees.  
© 2019 Findex (Aust) Pty Ltd 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SABRE RESOURCES LIMITED 

REPORT ON THE AUDIT OF THE FINANCIAL REPORT 

 

Opinion  

 

We have audited the financial report of Sabre Resources Limited (the Company) and its subsidiaries (the 

Group), which comprises the consolidated statement of financial position as at 30 June 2020, the 

consolidated statement of profit or loss and other comprehensive income, the consolidated statement of 

changes in equity and the consolidated statement of cash flows for the period then ended, and notes to 

the financial statements comprising a summary of significant accounting policies and the Director’s 

Declaration.  

 

In our opinion the accompanying financial report of the Group is in accordance with the Corporations 

Act 2001, including: 

 

(a) Giving a true and fair view of the Group’s financial position at 30 June 2020 and of its financial 

performance for the period 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 this report. We are independent of the Group in accordance with the 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. 

 

Emphasis of Matter – Material Uncertainty Regarding Going Concern 

 

We draw attention to Note 2(t) in the financial report, which indicates that the Group incurred a net 

loss of $721,146 (2019 loss :$14,551,815).  As stated in Note 2(t)  this condition, along with other 

matters set forth in Note 2(t), indicate the existence of a material uncertainty that may cast significant 

doubt about the Group’s ability to continue as a going concern, and whether it will realise its assets 

and extinguish its liabilities in the normal course of business and at amounts stated in the financial 

report. Our opinion is not modified in respect of this matter. 
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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 as a whole, 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 

Regarding Going Concern Section, we have determined the matters described below to be key audit 

matters to be communicated in our report.  

 

Key Audit Matter How we addressed the Key Audit Matter 

Consideration of impairment of capitalised mineral exploration and evaluation expenditure 

The carrying amount of capitalised mineral 

exploration and evaluation expenditure was a 

significant component of the Group’s total assets at 

$11,451,783 at 30 June 2020. 

 

Exploration assets are required to be assessed for 

impairment when facts and circumstances suggest 

that the carrying amount of exploration and 

evaluation assets may exceed its recoverable 

amount. 

 

This matter is considered a key audit matter due to 

the high degree of judgement required by the 

directors to assess whether impairment indicators 

are present for specified tenements held and due to 

the significance of the capitalised amount at 30 

June 2020. 

 

The conditions and assessment undertaken in 

relation to impairment are disclosed in the Group’s 

accounting policy Notes 2(h), Note 3 and Note 11 in 

the financial report. 

 

 

Our procedures included, but were not limited to: 

 

• Conducting discussions with management 

regarding the criteria used in their 

impairment assessment and ensuring that 

this was in line with AASB 6 Exploration for 

and Evaluation of Mineral Resources.  

• Reviewing evidence of activities carried out 

and management intentions for the area of 

interest the Group holds, to corroborate the 

representations made by management 

during our discussions. 

• Assessed the Group’s right to tenure by 

obtaining and assessing supporting 

documentation such as license agreements 

or renewals and any correspondence with 

relevant government agencies in connection 

with the renewal process. 

• Evaluating key assumptions adopted by 

management that support the position 

formed on whether the exploration and 

evaluation expenditure was impaired. 

 

  

F
or

 p
er

so
na

l u
se

 o
nl

y



 
 

 

54 

Information Other than the Financial Report and the Audit’s Report Thereon 

The directors are responsible for the other information. The other information comprises the 

information included in the Group’s 2020 Annual Report for the period ended 30 June 2020 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 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 upon the work we have performed, we conclude that there is 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 Group’s ability 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 Group 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 

mis-statement 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 the financial report.  

 

As part of an audit in accordance with 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.  
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• 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 Group’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 

and conditions that may cast significant doubt on the Group’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. However, future events or conditions may cause the Group 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 statements represent the underlying transactions and 

events in a manner that achieves fair presentation.  

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the group financial report.  The 

auditor is responsible for the direction, supervision and performance of the group audit.  The 

auditor remains solely responsible for the audit opinion. 

 

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 be reasonably be thought to bear on our independence, and where applicable, 

related safeguards.   

 

From the matters communicated to 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 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 in the directors’ report for the year ended 30 

June 2020. 

 

In our opinion, the Remuneration Report of Sabre Resources Limited for the year ended 30 June 

2020 complies with section 300A of the Corporations Act 2001. 
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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.  

 

 

 

 

Crowe Perth 

 

 

 

 

 

Sean McGurk 

Partner 

 

Signed at Perth, Western Australia 

 

15 September 2020 
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SABRE RESOURCES LTD 
 

CORPORATE GOVERNANCE 

 

 

INTRODUCTION 

Sabre Resources Ltd ACN 003 043 570 (Sabre and Company) has adopted systems of control 

and accountability as the basis for the administration of corporate governance. These policies 

and procedures and additional information about the Company's corporate governance 

practices is set out on the Company's website at www.sabresources.com 

The Board of Directors of Sabre is responsible for the corporate governance of the Company.  

In developing its corporate governance policies Sabre has referred to recommendations within 

the ASX Corporate Governance Council’s Corporate Governance Principles and 

Recommendations 3rd edition (CGPR). 

The Company’s corporate governance practices during the financial year ended 30 June 

2020 (Reporting Period) are reported below.  Where the Company’s corporate governance 

practices follow the CPGR the Board has provided appropriate statements reporting on the 

adoption of the CPGR.  In compliance with the “if not, why not” reporting framework, where 

the Company’s corporate governance practices differ from the relevant CPGR, the Board has 

explained its reasons for doing so and any alternative practice the Company may have 

adopted. 

CORPORATE GOVERNANCE STATEMENT 

 

CORPORATE GOVERNANCE PRINCIPLES  

& RECOMMENDATIONS 

ADOPTED / NOT ADOPTED AND COMMENT 

Principle 1: Lay solid foundations for management and oversight. 

1.1 Listed entities should disclose the roles and 

responsibilities of its Board and management, 

those expressly reserved to the Board and those 

delegated to management. 

A The Company has formalised and disclosed on its 

website at sabreresources.com the functions reserved 

to the Board and those delegated to management 

within its Corporate Governance Policy.  

1.2 Listed entities should undertake 

appropriate checks before appointing a person, 

or putting forward to security holders a candidate 

for election as a Director; and provide security 

holders with all material information in its 

possession relevant to a decision on whether or 

not to elect or re-elect a Director. 

A The Company undertakes appropriate checks 

before appointing a person or putting forward to 

shareholders a candidate for election or re-election as 

a Director and provides shareholders with all material 

information in its possession relevant to a decision on 

whether to elect or re-elect a Director. 

1.3 Listed entities should have written 

agreements with each Director and senior 

executive setting out the terms of their 

appointment. 

A The Company has set out the terms of 

appointment in writing with each Director and senior 

executive. 

1.4 The company secretary of a listed entity 

should be accountable directly to the Board, 

through the chair, on all matters to do with proper 

functioning of the Board. 

A        The Company Secretary is accountable directly 

to the Board, through the Chair, as to the proper 

functioning of the Board.   

 

Legend: A = Adopted       NA = Not Adopted 
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SABRE RESOURCES LTD 
 

CORPORATE GOVERNANCE 

 

 

CORPORATE GOVERNANCE PRINCIPLES  

& RECOMMENDATIONS 

ADOPTED / NOT ADOPTED AND COMMENT 

Principle 1: Lay solid foundations for management and oversight (Ctd) 

1.5 Listed entities should: 

 (a) Have a diversity policy which includes 

requirements for the Board or relevant Board 

committee to set measurable objectives for 

achieving gender diversity and to annually assess 

and disclose the objectives and progress towards 

their achievement; 

 (b) Disclose that policy or a summary of it; 

and 

 (c) Disclose as at the end of each reporting 

period the measurable objectives for achieving 

gender diversity set by the Board (or relevant 

Board committee) in accordance with the 

entity’s diversity policy and its progress towards 

achieving them, and either: 

 [1] the respective proportions of men and 

women on the Board, in senior management 

positions and across the whole organisation 

(including how the entity has defined “senior 

executive” for these purposes) or 

 [2] if the entity is a “relevant employer” 

under the Workplace Gender Equality Act, the 

entity’s most recent “Gender Equality Indicators” 

as defined under that Act. 

NA The Company has disclosed its Diversity Policy on 

its website at sabreresources.com.  The Company’s 

Diversity Policy does not mandate setting measurable 

objectives for achieving gender diversity as it is 

impractical to do so at this time.  The proportion of 

women across the whole organisation, in senior 

executive positions, and on the Board, as at the date of 

this statement, is as follows: 

• Whole organisation – 20% 

• Senior Executive Positions – 0% 

• Board – 0% 

For the purposes of this statement and the Company’s 

gender diversity, “senior executive” means a person 

who reports directly to the Board or Managing Director 

and/or who makes or participates in making decisions 

that could significantly affect the Company’s 

operations. 

1.6 Listed entities should have and disclose a 

process for periodically evaluating the 

performance of the Board, its committees and 

individual directors; and disclose whether a 

performance evaluation was undertaken in the 

reporting period in accordance with that 

process.   

A The Company’s processes for evaluating the 

performance of the Board and its Directors are disclosed 

on the Company’s website at sabreresources.com in 

the Company’s Corporate Governance Policy. 

1.7 Listed entities should have and disclose a 

process for periodically evaluating the 

performance of its senior executives; and disclose 

whether a performance evaluation was 

undertaken in the reporting period in 

accordance with that process.   

A The Company’s processes for evaluating its 

Managing Director and key executives are disclosed on 

the Company’s website at sabreresources.com in the 

Company’s Corporate Governance Policy. 

 

Legend: A = Adopted       NA = Not Adopted 
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SABRE RESOURCES LTD 
 

CORPORATE GOVERNANCE 

 

 

CORPORATE GOVERNANCE PRINCIPLES  

& RECOMMENDATIONS 

ADOPTED / NOT ADOPTED AND COMMENT 

Principle 2: Structure the Board to add value 

2.1 (a) The Board of a listed entity should have a 

nomination committee of at least three members (a 

majority of whom are independent directors) chaired 

by an independent director and disclose: 

• The committee charter 

• The committee members; and 

• As at the end of each reporting period, the 

number of times the committee met 

throughout the period and the individual 

attendances of the members at those 

meetings; or 

(b) If a nomination committee is not established 

then disclose that fact and the processes employed 

to address board succession issues, and to ensure the 

Board has the appropriate balance of skills, 

knowledge, experience, independence and diversity 

to enable it to discharge its duties and responsibilities 

effectively. 

NA The Company has a small Board consisting 

of three Directors.  The Board considers it desirable 

to use the full complement of knowledge, 

expertise and experience of all its Directors in 

making decisions and performing the functions 

usually associated with a Nomination Committee.  

The Company’s Corporate Governance Policy 

and Diversity Policy disclosed at 

sabreresources.com outlines processes pertaining 

to board succession, skills, knowledge, 

experience, independence and diversity. 

2.2 Listed entities should have and disclose a board 

skills matrix setting out the mix of skills and diversity that 

the Board currently has or is looking to achieve in its 

membership. 

A The Company has disclosed in its Corporate 

Governance Policy and Diversity Policy at 

sabreresources.com the mix of skills and diversity 

the Board currently has and considers desirable in 

its membership given the Company’s stage of 

development. 

2.3 Listed entities should disclose the names of 

directors considered by the Board to be independent 

directors, the length of each director’s service and, if 

a director has an interest, position, association or 

relationship that might cause doubt about the 

independence of that director, but the Board is of the 

opinion that it does not compromise the 

independence of the director, disclose the nature of 

the interest, position, association or relationship in 

question and disclose why the Board is of that 

opinion. 

A The three current Directors are considered 

independent. The Company has disclosed the 

names of its Directors, their position, relevant 

interests or associations and their length of service 

in the Company’s 2020 Annual Financial Report. 

2.4 A majority of a listed entity’s Board should be 

independent directors. 

A The three current Directors are considered 

independent. 

 

Legend: A = Adopted       NA = Not Adopted 
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SABRE RESOURCES LTD 
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CORPORATE GOVERNANCE PRINCIPLES  

& RECOMMENDATIONS 

ADOPTED / NOT ADOPTED AND COMMENT 

Principle 2: Structure the Board to add value (Ctd) 

2.5 The Chairperson of a listed entity should be 

an Independent Director and, in particular, 

should not be the same person as the CEO of the 

entity. 

A The Chairperson is independent.   

2.6 Listed entities should have an induction 

program for new directors and provide 

professional development opportunities for 

directors to develop and maintain the skills and 

knowledge to perform their role as directors 

effectively. 

A An induction program will be provided to any new 

directors if and when a new director is appointed.  

Professional development opportunities are provided to 

the Directors as and when needed. 

Principle 3: Act ethically and responsibly 

3.1 Listed entities should have a code of 

conduct for its directors, senior executives and 

employees and disclose that code or a summary 

of it. 

A The Company has disclosed its Code of Conduct 

and Policy for Trading in Company Securities on the 

Company’s website at sabreresources.com.  

Principle 4: Safeguard integrity in corporate reporting 

4.1 Listed entities should: 

(a) Have an audit committee which: 

(1) Has at least three members, all of whom are 

non-executive directors and a majority of whom 

are independent directors; and 

(2) Is chaired by an independent director, who 

is not the chair of the Board, and disclose: 

(3) The charter of the committee; 

(4) The relevant qualifications and experience 

of the members of the committee; and 

(5) In relation to each reporting period, the 

number of times the committee met throughout 

the period and the individual attendances of the 

members at those meetings; or 

(b) If it does not have an audit committee, 

disclose that fact and the processes employed to 

independently verify and safeguard the integrity 

of its corporate reporting, including the 

processes. 

NA The Company has a small Board consisting of 

three Directors.  At this stage, the Company has not 

established an Audit Committee and the Board prefers 

to use the full complement of knowledge, expertise and 

experience of all Directors in making decisions regarding 

the Company’s audit and the Company’s external 

auditors.  All three Directors are financially literate. 

The Company’s external auditors were appointed in 

2019.  Prior to their appointment, the Board obtained 

proposals from reputable audit firms and appointed the 

Company’s current auditor after considering their 

experience with listed exploration companies operating 

in foreign and domestic jurisdictions, the experience 

and quality of personnel involved with the Company’s 

audit, their internal quality control measures, their 

approach and methodology in conducting the audit, 

references, and awareness of professional requirements 

within accounting and for the appointment and 

removal of the external auditor and the rotation of the 

audit engagement partner,       auditing standards 

including those pertaining to independence, 

confidentiality and conflicts of interest. 

 

Legend: A = Adopted       NA = Not Adopted 
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SABRE RESOURCES LTD 
 

CORPORATE GOVERNANCE 

 

 

CORPORATE GOVERNANCE PRINCIPLES  

& RECOMMENDATIONS 

ADOPTED / NOT ADOPTED AND COMMENT 

Principle 4: Safeguard integrity in corporate reporting (Ctd) 

4.2 The Board of a listed entity should, before it 

approves the entity’s financial statements for a 

financial period, receive from its CEO and CFO a 

declaration that, in their opinion, the financial 

records of the entity have been properly 

maintained and that the financial statements 

comply with the appropriate accounting 

standards and give a true and fair view of the 

financial position and performance of the entity 

and that the opinion has been formed on the 

basis of a sound system of risk management and 

internal control which is operating effectively. 

A  Prior to approving the financial statements 

for the full year ended 30 June 2020, Sabre’s Board 

received from the Chief Executive Officer and 

Chief Financial Officer declarations that, in their 

opinion, the financial records of the entity have 

been properly maintained and that the financial 

statements comply with the appropriate 

accounting standards and give a true and fair 

view of the financial position and performance of 

the entity and that the opinion has been formed 

on the basis of a sound system of risk management 

and internal control which is operating effectively. 

4.3 Listed entities should ensure that its external 

auditor attends its AGM and is available to 

answer questions from security holders relevant to 

the audit. 

A  In accordance with section 250S of the 

Corporations Act the external auditor attended 

the 2019 AGM and the Chair expressly provided 

the opportunity for shareholders attending the 

meeting to ask questions relevant to the audit.  

Had there been any written questions submitted to 

the auditor (there were none) the Chair would also 

have ensured the opportunity for the external 

auditor to answer questions as required under 

section 250PA of the Corporations Act. 

Principle 5: Make timely and balanced disclosure 

5.1 Listed entities should have a written policy 

for complying with its continuous disclosure 

obligations under the Listing Rules and disclose 

that policy or a summary of it. 

A  The Company has established written 

policies for complying with continuous disclosure 

obligations under the ASX Listing Rules which are 

disclosed within the Company’s Disclosure Policy 

on the Company’s website at 

sabreresources.com. 

Principle 6: Respect the rights of security holders 

6.1 A listed entity should provide information 

about itself and its governance via its website. 

A The Company provides information about 

itself and its governance to investors via its website 

at sabreresources.com.   

 

Legend: A = Adopted       NA = Not Adopted 
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SABRE RESOURCES LTD 
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CORPORATE GOVERNANCE PRINCIPLES  

& RECOMMENDATIONS 

ADOPTED / NOT ADOPTED AND COMMENT 

Principle 6: Respect the rights of security holders (Ctd)  

6.2 Listed entities should design and implement 

an investor relations program to facilitate 

effective two-way communication with investors. 

A The Company has designed and 

implemented an investor relations program to 

facilitate effective two-way communication with 

investors. The program is set out in the Company’s 

Disclosure Policy and Corporate Governance 

Policy disclosed on its website at 

sabreresources.com.  

6.3 Listed entities should disclose the policies 

and processes it has in place to facilitate and 

encourage participation at meetings of security 

holders. 

A Refer above – the Company’s Corporate 

Governance Policy and the Company’s 

Disclosure Policy are both published on the 

Company’s website at sabreresources.com.  

6.4 Listed entities should provide security 

holders with the option to receive 

communications from, and send 

communications to the entity and its share registry 

electronically. 

A Shareholders are given the option to 

receive communications from, and send 

communications to the Company and its share 

registry electronically. 

Principle 7: Recognise and manage risk 

7.1 The listed entity’s Board should: 

(a) Have a committee or committees to 

oversee risk, each of which: 

(1) Has at least three members, a majority of 

whom are independent directors; and 

(2) Is chaired by an independent director, and 

disclose: 

(3) The charter of the committee; 

(4) The members of the committee; and 

(5) as at the end of each reporting period, the 

number of times the committee met throughout 

the period and the individual attendances of the 

members at those meetings; or 

(b) If it does not have a risk committee or 

committees that satisfy (a) above, disclose that 

fact and the processes it employs for overseeing 

the entity’s risk management framework 

A Given the size and composition of the 

current Board it believes that no efficiencies are to 

be gained by establishing a separate Risk 

Committee. During the Reporting Period, 

responsibility for overseeing the Company’s risk 

management rested with the Board.  The 

Company’s Risk Management Policy is disclosed 

within its Corporate Governance Policy on the 

Company’s website at sabreresources.com. 

During the Reporting Period the full Board 

reviewed and where necessary amended its risk 

management and in so doing identified or 

confirmed business risks, assessed the likelihood 

and materiality of these risks and developed and 

implemented measures to mitigate these risks. 

 

Legend: A = Adopted       NA = Not Adopted 
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CORPORATE GOVERNANCE PRINCIPLES  

& RECOMMENDATIONS 

ADOPTED / NOT ADOPTED AND COMMENT 

Principle 7: Recognise and manage risk (Ctd) 

7.2 The listed entity’s Board or a committee of 

the Board should review the entity’s risk 

management framework at least annually to 

satisfy itself that it continues to be sound and 

disclose, in relation to each reporting period, 

whether such a review has taken place. 

A Refer above. 

7.3 Listed entities should disclose if they have an 

internal audit function, how the function is 

structured and what role it performs or, if it does 

not have an internal audit function, that fact and 

the processes it employs for evaluating and 

continually improving the effectiveness of its risk 

management and internal control processes. 

NA The Company does not have an internal 

audit function.  Refer above (7.1) for further 

discussion. 

7.4 Listed entities should disclose whether they 

have any material exposure to economic, 

environmental and social sustainability risks and, if 

it does, how it manages or intends to manage 

those risks 

A The Company faces economic, social and 

environmental risks that are largely inherent to the 

global and domestic economies, the industry, 

capital markets and the jurisdictions in which it 

operates.   

The Board has considered these risks in relation to 

a “material exposure threshold”, as required 

under the CPGR, and put in place measures to 

reduce these risks to tolerable levels and, as 

defined in CPGR, there does not appear to be “a 

real possibility that the risk could substantively 

impact the Company’s ability to create or 

preserve value for security holders …” in the 

foreseeable future. 

Principle 8: Remunerate fairly and responsibly 

8.1 Listed entities should: 

(a) Have a remuneration committee which: 

(1) Has at least three members, a majority of 

whom are independent directors; and 

(2) Is chaired by an independent director, and 

disclose: 

(3) The charter of the committee; 

(4) The members of the committee; and 

A Given the size and composition of the 

current Board, it believes that no efficiencies are 

to be gained by establishing a separate 

Remuneration Committee.  During the Reporting 

Period the Board followed the Company’s 

Remuneration Policy as disclosed in the Director’s 

Report of the Company’s Annual Financial 

Report for the year ended 30 June 2020.   In doing 

so the Board employed policies and processes 

designed to ensure equitable and responsible 

levels and composition of remuneration to 

Directors and senior executives. 

Legend: A = Adopted       NA = Not Adopted 
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CORPORATE GOVERNANCE PRINCIPLES  

& RECOMMENDATIONS 

ADOPTED / NOT ADOPTED AND COMMENT 

Principle 8: Remunerate fairly and responsibly(Ctd) 

(5) As at the end of each reporting period, the 

number of times the committee met throughout 

the period and the individual attendances of the 

members at those meetings; or 

(b) If it does not have a remuneration 

committee, disclose that fact and the processes 

it employs for setting the level and composition 

of remuneration for directors and senior 

executives ensuring that such remuneration is 

appropriate and not excessive. 

 

8.2 Listed entities should separately disclose 

their policies and practices regarding the 

remuneration of non-executive directors and the 

remuneration of executive directors and other 

senior executives 

 

A During the Reporting Period the Board 

followed the Company’s Remuneration Policy 

which is separately disclosed in the Director’s 

Report of the Company’s Annual Financial 

Report for the year ended 30 June 2020. 

8.3 Listed entities which have an equity-based 

remuneration scheme should have a policy on 

whether participants are permitted to enter into 

transactions (whether through the use of 

derivatives or otherwise) which limit the 

economic risk of participating in the scheme and 

disclose that policy or a summary of it. 

A The Company does not have an equity-

based remuneration scheme. 

Legend: A = Adopted       NA = Not Adopted 
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Additional information included in accordance with the listing requirements of the Australian 

Securities Exchange Limited. The information set out below is applicable as at 14 September 2020 

unless otherwise stated. 

 

Capital Structure 

 

The Company currently has issued capital of 1,250,646,258 fully paid ordinary shares held by 3,383 

holders. 

 

 The Company has also issued 892,958,027 listed options exercisable at $0.008 at any time up to 

their maturity on 30 September 2022, held by 406 holders. 

 

The Company has also issued 125,000,000 unlisted options exercisable at $0.015 at any time up 

to their maturity on 1 December 2021, held by 1 holder. 

 

Voting Rights 

 

The Company’s Constitution provides that at a meeting of shareholders, and on a show of hands, 

each shareholder present in person and each other person present as a proxy, attorney or 

representative, has one vote. On a poll, each shareholder present in person has one vote for 

each fully paid ordinary share held by the shareholder and each person as a proxy, attorney or 

representative of a shareholder has one vote for each fully paid ordinary share held by the 

shareholder that person represents. 

 

The Company’s option holders do not have any voting rights. 

 

On-Market Buy-Back 

 

The Company does not have an on-market buy-back. 

 

Securities Subject to Escrow 

 

There are no Company securities subject to voluntary escrow. 

 
Distribution of Shareholders 

(a) The distribution of members and their shareholdings was: 
 

Range of Holding Holders    Shares Held Percent 

1 - 1,000 305 96,928 0.01% 

1,001 - 5,000 260 704,872 0.06% 

5,001 - 10,000 116 937,447 0.08% 

10,001 - 100,000 1,230 70,186,205 5.61% 

100,001 and over 1,472 1,178,720,806 94.25% 

  3,383 1,250,646,258 100% 

 

(b) There were1,068 shareholders with unmarketable parcels of shares based on 

the closing market price on 14 September 2020. 
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Substantial Shareholders 
 

The Company has received the requisite notices from substantial shareholders being: 

 
Name Number of    

Ordinary Shares    

Percentage 

of Issued 

Capital 

Coniston Pty Ltd  70,700,000 5.65% 

Top 20 Shareholders 

The twenty largest shareholders, representing 25.88% of the paid up capital were: 

 
Name of holder Number Percent 

Coniston Pty Ltd 70,700,000 5.65 

Citicorp Nominees Pty Ltd 33,965,705 2.72 

Comsec Nominees Pty Ltd 28,313,275 2.26 

National Nominees Limited 19,318,490 1.54 

Greenwood Trading Fund Pty Ltd 16,650,016 1.33 

Mr George Skaltis + Mrs Gabrielle Skaltis 14,000,000 1.12 

HSBC Custody Nominees 13,790,188 1.10 

State One Nominees Pty Ltd 13,248,187 1.06 

Gotha Street Capital Pty Ltd 13,000,000 1.04 

BNP Paribas Nominees Pty Ltd 12,839,090 1.03 

Zero Nominees Pty Ltd 12,000,000 0.96 

Yeung Sai Wing 11,000,000 0.88 

Mrs Rong Tang 10,000,000 0.80 

Ms Pamela Joy Bates 10,000,000 0.80 

Mr Peter Roman Gouriev + Mrs Beverley Ann Gouriev <Gouriev 

Super Fund> 
9,000,000 0.72 

J P Morgan Nominees Australia Limited 8,030,474 0.64 

Mr Chi Kit Tsui 7,857,142 0.63 

Mr Marcus Allan 7,726,478 0.62 

Netshare Nominees Pty Ltd 6,210,007 0.50 

Apam Holdings Pty Ltd 6,000,000 0.48 
 323,649,052 25.88% 
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Top 20 Option holders 

 

There are two classes of options on issue. 

 

There are 892,958,027 listed options exercisable at $0.008 at any time up to their maturity 

on 30 September 2022 on issue. The twenty largest option holders as at 14 September 2020 

are: 

 
Name of Holder Number  Percent 

Rabcorp Pty Ltd 110,000,000 12.32 

Miss Bobbi Violet Hunter 38,550,000 4.32 

Ms Shiol Marito Gultom 30,000,000 3.36 

Mr Stephen Hunter 26,500,000 2.97 

JL and RA Roberts Pty Ltd 25,000,000 2.80 

Ms Chunyan Niu 20,046,460 2.24 

Miss Molly Lau 20,000,000 2.24 

Dr Mohammed Istiaq Azim 17,500,000 1.96 

Mr Gabriel Govinda 15,000,000 1.68 

Everbright Accounting Services Pty Ltd 14,300,000 1.60 

Comsec Nominees Pty Ltd 12,617,466 1.41 

Mr Shane Paul Jenner 12,000,000 1.34 

Mr Daniel Aaron Hylton Tuckett 10,096,420 1.13 

Mr Bala Gangadhar Alapati 10,000,000 1.12 

Mr Jonathan Ly 10,000,000 1.12 

Mr George Alfred Jacks 8,293,986 0.93 

Gotha Street Capital Pty Ltd 8,000,000 0.90 

Mr Mathew Richard Perry 8,000,000 0.90 

Mr Alan John Paxton 7,988,062 0.89 

Mr Velco Dojcinovski 7,500,000 0.84 

Totals 411,392,394 46.07 

 
Distribution of Option holders $0.008 Exercise Price Expiring 30 September 2022 

(a) The distribution of optionholders and their holdings was: 
 

Range of Holding Holders   Options Held Percent 

1 - 1,000 0 0 0.00% 

1,001 - 5,000 0 0 0.00% 

5,001 - 10,000 0 0 0.00% 

10,001 - 100,000 23 2,081,071 0.23% 

100,001 and over 383 890,876,956 99.77% 

  406 892,958,027 100% 

 

(c) There were 25 option holders with unmarketable parcels of these options. 

 

There are 125,000,000 unlisted options exercisable at $0.015 at any time up to their maturity 

on 1 December 2021.  Holders of more than 20% in this class are as follows: 

  
Name of Holder 

Corridor Nominees Pty Ltd 

Number 

125,000,000 

Percent 

100.00 

Totals 125,000,000 100.00 
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