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CH!Lwa!bΩ{ REPORT 

 

 

 

 
Dear Shareholders, 
 
 
 
This year my focus is to look forward to what is ahead of Syndicated Metals. We are moving into what I believe 
will be a transformational period for the Company off the back of our recent acquisition of the highly prospective 
Monument Gold Project in Western Australia. 
 
The strategic decision to pursue gold opportunities was taken at the end of 2015 in the face of muted copper 
prices and the impact this was having on the likely economics of our Barbara Copper-Gold Project in Queensland. 
We still rate our copper assets highly and see a strong future for them as copper prices improve and we remain in 
a position to be able to restart these projects at short notice. 
 
The recent acquisition of the Monument Gold Project was based on a conscious decision to identify the next 
major project for Syndicated. The low cost entry price was compelling and the location immediately along strike 
of a major gold camp being reinvigorated by Dacian Gold in the Laverton district of Western Australia was 
considered irresistible. This opportunity will now be the focus of significant exploration activities and should 
result in strong news flow as we move forward over the next 12 months. 
 
As always I would like to thank all of those that have supported the Company over the last 12 months particularly 
the established, long standing supporters who have endured what many consider the most difficult period for 
junior resource companies in the last 15 to 20 years. This includes our loyal shareholders, my fellow Directors, our 
employees and consultants. CopperChem Limited remains both a valued and supportive major shareholder and 
joint venture partner and we look forward to continuing to build on this relationship. 
 
The upcoming year will see some very exciting activities for Syndicated. We will be pursuing exploration at the 
Monument Gold Project aggressively and believe that a series of positive announcements will be made as results 
come to hand. The project undoubtedly will be our focus for the foreseeable future and we look forward to 
unlocking the deposits on our land holdings while maintaining our methodical and systematic approach to 
exploration which has proven to be so effective in the past. 
 
 
 
 
Yours sincerely 
 

 
Peter Langworthy 
Chairman 
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DIRE/¢hw{Ω w9thw¢ 

Your directors present the following report on Syndicated Metals Limited (the Company) and the entities it 
controlled (Group) during or at the end of the financial year ended 30 June 2016. 
 
INFORMATION ON DIRECTORS 
The directors of the company at any time during or since the end of the financial year are; 
 
Peter Langworthy Non-Executive Chairman (since 20 March 2012) 

 
Mr Langworthy is a geologist with a career spanning 30 years in mineral exploration and project development in 
Australia and Indonesia. He has specific expertise in building successful teams that have been responsible for 
significant mineral discoveries and in integrating technically sound exploration and resource development 
strategies into corporate planning. His industry experience includes 12 years in senior management roles with 
WMC Resources, four years with PacMin Mining as Exploration Manager, five years with Jubilee Mines where he 
built the team responsible for numerous discoveries at the Cosmos Nickel Mine and the Sinclair Nickel Project, 
and three years with Talisman Mining as Technical Director. At Jubilee he was part of the corporate team 
responsible for the growth of the company until it was taken over by Xstrata. He has also held non-executive 
directorships with other ASX-listed companies namely Northern Star Resources, Falcon Minerals and Pioneer 
Resources. Mr Langworthy was previously a Non-Executive and is now an Executive Director of Capricorn Metals 
Ltd (formerly Malagasy Minerals Limited) since July 2013 and was appointed as a Non-Executive Director of Silver 
Mines Limited effective 21 June 2016. 
 
Mr Langworthy holds an interest in 15,814,907 shares of the Company and 5,415,351 unlisted options. 
 
Andrew Munckton Managing Director (since 20 March 2012) 

 
Mr Munckton has a 32 year career in senior roles in mineral exploration and project development in Australia and 
Sweden including 15 years in gold project exploration, development and operations as Chief Geologist with 
Pancontinental and General Manager Operations at Paddington, Kundana and Kanowna Belle gold mines. He was 
General Manager Operations for Gindalbie Metals where he oversaw the development of the Karara Iron Ore 
Project including securing major Joint Venture partner, Ansteel, of China and completion of a Bankable Feasibility 
Study on Direct Shipping Ore and Magnetite concentrate projects valued at $2.7 billion. He was Managing 
Director of ASX listed Avalon Minerals Ltd where he was involved in securing the Viscaria Copper Project in 
Sweden, building an exploration team and taking the project to Bankable Feasibility Study stage. 
 
Mr Munckton holds an interest in 6,306,306 shares of the Company and 2,798,209 performance rights. 
 
David Morgan  Non-Executive Director (Executive Director from 20 March 2012 to 31 August 2013.  

 Non-Executive Director since 1 September 2013) 
 
Mr Morgan is a mining engineer and mechanical engineer with a 34 year career in the mining industry in Australia 
and Africa. He has previously held a number of executive development and mine operations roles involving 
project engineering, maintenance and contract earthmoving for companies such as Rio Tinto, Macmahon and 
WMC Resources. He was General Manager Operations for Equigold in Queensland where he was responsible for 
the building, commissioning and management of the Mt Rawdon Gold Mine. He was General Manager Mining 
and Metallurgy for Sundance Resources' Mbalam Iron Ore Project in Cameroon where he oversaw the completion 
of a PFS on a $3.3 billion Direct Shipping Ore and Itabirite project for that company, including the delivery of 10 
years of JORC compliant, high grade Ore Reserves and the establishment of project metallurgical and processing 
parameters. Mr Morgan was appointed as CEO of ASX-listed RNI NL on 2 November 2015.  
 
Mr Morgan holds an interest in 12,061,915 shares of the Company and 2,000,000 unlisted options. 
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INFORMATION ON DIRECTORS (CONT)  
 
Robert Cooper  Non-Executive Director (Appointed 4 May 2015) 
 
Mr Cooper is a mining engineer with more than 25 ȅŜŀǊǎΩ ƛƴŘǳǎǘǊȅ ŜȄǇŜǊƛŜƴŎŜ, having held leadership roles across 
a diverse range of metalliferous commodities, both in Australia and overseas.  He has a broad foundation of 
operating and technical experience in both underground and open pit operations.  His career has been defined by 
a very strong health and safety improvement focus combined with a track record in delivering successful volume 
and cost outcomes through improvements in operational efficiency.  He has previously held leadership positions 
with BHP Billiton as General Manager of Leinster Nickel Operations within Nickel West, Project Manager of a BHP 
Billiton-wide organisation design project, and as Asset President of Ekati Diamonds in Canada.  He more recently 
held positions with Discovery Metals as General Manager - Operations in Botswana and as General Manager - 
Development in their Brisbane office. 
 
Mr Cooper is currently the CEO of CopperChem Limited and Exco Resources Limited, both of which are 100% 
owned subsidiaries of the WH Soul Pattinson Group of companies. CopperChem holds 27.39% ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
shares. Mr Cooper was appointed as a Non-Executive Director of ASX-listed Rum Jungle Resources on 1 July 2016. 
 
Mr Cooper holds an interest in 1,200,000 shares of the Company. 
 
The directors have been in office to the date of this report unless otherwise stated.  
 
COMPANY SECRETARY 
 
Mr Paul Bridson is a Chartered Accountant and Chartered Secretary with 27 years accounting and finance 
experience, including 22 years in the resources industry. His most recent role was as Chief Financial Officer and 
Company Secretary for an unlisted public gold exploration company and prior to that role fulfilled the same role 
with ASX listed exploration company Avalon Minerals Ltd. Prior to these roles he was Financial Controller for 
Gindalbie Metals Ltd and has also held site based finance positions with various other WA based mining and mine 
service companies. Mr Bridson is a Member of the Institute of Chartered Accountants and Governance Institute of 
Australia. He holds a Bachelor of Commerce degree from the University of Western Australia. 
 
PRINCIPAL ACTIVITIES AND SIGNIFICANT CHANGES IN NATURE OF ACTIVITIES 
During the year the principal activity of the Group consisted of mineral exploration and evaluation in relation to 
its copper mineral resources. The Group also commenced evaluation of new gold and base metals projects 
principally within WA culminating in the acquisition of the Monument Gold Project subsequent to the end of the 
reporting year. Apart from this new focus there were no significant changes in the nature of the activities of the 
Group during the year.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ 

 

5 
 

OPERATING AND FINANCIAL REVIEW 
 
Operating Results 
The net loss of the Group for the financial year after provision for income tax was $7,080,625 (2015: $1,074,400) 
which includes mineral exploration expenditure impaired and written off of $6,740,665 (2015: $169,932). 
 
Financial Performance 
During the year ended 30 June 2016 ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ cash position decreased. This net decrease was 
predominantly influenced by cash outflows for exploration and evaluation costs of $1,341,476, administrative 
costs of $634,081 and capital raising costs of $45,885. These outflows were offset by capital raisings totalling 
$525,992 and receipt of a Research and Development tax incentive totalling $251,338.  
 
Financial Position 
At the end of the year the Group had a net cash balance of $514,957 (2015: $1,705,870). The Company has no 
corporate debt and minimal non-discretionary long-term commitments. The net assets of the Group decreased 
from $12,289,533 at 30 June 2015 to $5,690,231 at 30 June 2016 predominantly as a result of impairment of 
exploration and evaluation assets of $6,585,550. Total liabilities amounted to $172,903 (2015: $388,988) and 
were limited to trade and other payables and employee benefit provisions. 
 
Strategy 
The focus of the Group during the financial year was the assessment of new gold and base metals project 
opportunities outside of the existing North-West Queensland tenement holding and exploration and asset 
mainteƴŀƴŎŜ ŀŎǘƛǾƛǘƛŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ vǳŜŜƴǎƭŀƴŘ ŎƻǇǇŜǊ-gold projects to ensure the tenement 
holding is kept in good standing. In addition other activities included evaluation of the Barbara Project feasibility 
study and finalisation of mining lease approvals for the Barbara Joint Venture in association with JV partner 
CopperChem Limited and the systematic exploration of 100% owned tenure in close proximity to the Barbara 
Project. 
 
For the year ended 30 June 2017 the Group plans to commence exploration of its recently acquired Monument 
Gold Project in the Laverton region of WA and continue to undertake asset maintenance activities associated with 
the Queensland copper-gold projects to ensure the tenement holding is kept in good standing whilst avenues are 
investigated to extract value from these projects. 
 
Operational Overview 
During the year ended 30 June 2016 the /ƻƳǇŀƴȅΩǎ exploration activities were focused on its tenement holdings 
near Mt Isa in north-west Queensland. The Company delineated a number of new regional copper exploration 
targets from successful soil sampling programs completed at its 100%-owned Mt Remarkable Project in the area.  
 
An airborne Versatile Time Electro Magnetics (VTEM) survey over several areas within the Mt Remarkable Project 
area was completed to characterise the electro-magnetic (EM) response of a number of prospects before 
finalisation of the initial drilling programs, which commenced in mid-September 2015 following processing of the 
geophysical data. A single deep diamond hole was also completed during the period targeting extensions of the 
Barbara copper deposit at depth. 
 
In October 2015 the Company announced the results of the Barbara Copper-Gold Project mining and off-site 
processing study and outlined its new strategic direction. The new direction involved a focus on gold and base 
metals resource assets based predominantly in WA and the seeking of additional partners for exploration of the 
Mt Isa assets. 
 
In December the Company commenced a capital raising by way of a share placement and entitlement issue. The 
capital raising process was completed in April 2016 with the placement of entitlement issue shortfall. A total of 
$526,000 was raised.  
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
The second half of the financial year saw the Company focus heavily upon assessment of new gold and base 
metals resource assets.  Subsequent to the end of the reporting period the Company announced that it had 
ǊŜŀŎƘŜŘ ŀƎǊŜŜƳŜƴǘ ǘƻ ŀŎǉǳƛǊŜ ǘƘŜ aƻƴǳƳŜƴǘ DƻƭŘ tǊƻƧŜŎǘ ƛƴ ²!Ωǎ [ŀǾŜǊǘƻƴ ƎƻƭŘ Ǉrovince.  
 
Exploration and Evaluation 
 
Acquisition of Monument Gold Project 
In July 2016 the Company announced that it had reached agreement to acquire the highly prospective Monument 
Gold Project in ²!Ωǎ Laverton gold province, through the purchase of unlisted company Monument Exploration 
Pty Ltd όάaƻƴǳƳŜƴǘέύΦ 
 
Syndicated acquired Monument for $50,000 in cash and 23,767,082 fully paid ordinary Syndicated shares, to be 
issued to the Vendor at a price of 0.8415 cents each ($200,000 total share consideration). The Vendor will also 
receive a 0.5% gross royalty paid on future gold production of up to 100,000 ounces from the tenements.  
 
The Monument Gold Project comprises a 210km2 tenement package located ~55km west of Laverton in the 
world-class Laverton gold district of WA, which hosts numerous multi-million ounce gold mines such as Sunrise 
Dam (+10Moz), Wallaby (+8Moz), Granny Smith (+2Moz) and Lancefield (+2Moz).  
 
The package comprises four contiguous tenements (three of which are granted and one of which is pending) 
which lie immediately to the north-west of the 3.2Moz Mount Morgans Gold Project, currently being explored by 
Dacian Gold Limited (ASX: DCN) (refer Dacian Gold announcement 25 July 2016) (see Figure 1). 
 

 
Figure 1 ς Location of the Monument Gold Project showing regional geology and nearby mining operations  

This area is a well-established mining district with excellent infrastructure and access including the sealed 
Leonora-to-Laverton road (which runs through the project), a new gas pipeline and a sealed airstrip at Laverton.  
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
The Monument Gold Project tenements cover an approximate 25km strike length of the Ninnis and Claypan Fault 
Zones, the two significant regional geological structures which control gold and nickel mineralisation identified 
further south particularly at the Mount Morgans Gold Project (see Figure 1).  
 
The acquisition provides Syndicated shareholders with exposure to an outstanding gold exploration opportunity 
in a world-class gold province. The Laverton Tectonic Zone has produced more than 30 million ounces of gold and 
yielded some of !ǳǎǘǊŀƭƛŀΩǎ best known gold mines.  
 
The last concerted phase of exploration on the Monument tenements was undertaken by Carpentaria Exploration 
and Western Mining Corporation in the late 1980s and early 1990s. Carpentaria Exploration drilled the Waihi and 
Korong prospects, both of which contain near surface historical gold workings, some dating back to the last 
century.  
 
The Korong mine produced some 2,875t of ore at an average grade of 35.6g/t Au while the Waihi mine produced 
424 tonnes of ore at an average grade of 67.9g/t Au. Most of these workings were abandoned by 1910. 
 
A total of 142 historical drill holes have been recorded on the tenements, most of which were drilled under and 
immediately along strike of the historical workings at the Waihi and Korong prospects. Drilling rarely penetrated 
deeper than the oxidized zone which in the area ranges from 20m to 80m. The last recorded drill hole was 
completed in 2003.  
 
Exploration on the adjoining tenements by Dacian has highlighted the importance of the confluence of the Ninnis 
Fault Zones with the BIF/Ultramafic unit, which hosts the Westralia and Morgans North deposits in localizing high-
grade gold mineralisation. The Korong and Waihi mineralisation further north displays similar quartz veining and 
sulphide alteration at contacts between the BIF/porphyry and ultramafic unit as seen at Westralia (see Figure 2). 
 
Syndicated believes this horizon is highly prospective for gold discoveries, and intends to concentrate initially on 
the main 16km long Korong-Waihi trend as a focus for near-term exploration activities.  
 

 
Figure 2 ς Monument Project tenements showing the Korong and Waihi gold prospects over regional magnetics 
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
Baseline geophysical surveys were undertaken in 2011 using Induced Polarisation (IP). These IP surveys have 
revealed a number of untested targets along the Korong-Waihi trend which represent potential additional drilling 
targets.  
 
The Korong prospect is covered by granted Exploration Licences, which means that Syndicated can commence 
drilling activities on these tenements almost immediately. While previous near surface drilling returned ore grade 
intercepts from the sequence it is envisaged that deeper drilling into the footwall of the ultramafic sequence will 
be required to fully test the targets at Korong.   
 
A cross-section of the Korong prospect based on historical drilling is shown in Figure 3. The cross-section, 
highlights the BIF sequence which hosts the gold mineralisation in the hangingwall position. A representative 
section from the Westralia deposit at Dacian DƻƭŘΩǎ nearby Mount Morgans Gold Project is shown for 
comparative purposes on the right which shows gold mineralisation in the Hangingwall position and also high 
grade gold mineralisation at other lodes deeper within the ultramafic (purple coloured) sequence of rocks. 
 
 

 
Figure 3 - Korong cross-section (left); representative cross-section from the Westralia deposit (Dacian Gold) (right) (See 

Dacian Gold announcement 30 July 2015) 

Barbara Copper Project (Syndicated 50%) 
The Barbara Copper Project is part of the Barbara Joint Venture, which covers approximately 100km2 of tenure 
within the Mt Remarkable Project area in north-west Queensland. The Barbara JV is a 50/50 joint venture between 
CopperChem Limited and the Company with CopperChem being the Manager of the Project.  
 
In October 2015 the Company reported the key results of the Feasibility Study on open pit mining at its Barbara 
Joint Venture Copper-Gold Project. The Feasibility Study was funded and undertaken by its joint venture partner 
CopperChem Limited as part of its earn-in requirements to the Barbara Joint Venture. 
 
The Feasibility Study defined a financially robust, short-term open pit copper project (Probable Ore Reserve of 
818Kt at 2.23% Cu, 0.20g/t Au and 2.78g/t Ag) with a pre-tax free cash flow of A$17 million, based on total 
payable metal production of 16,223 tonnes of copper, 2,753 ounces of gold and 43,327 ounces of silver. 
 
The Project has an estimated 21-month mine life, based on the development of two open pits with processing to 
be completed under a toll-treatment scenario. 
 
Full details of the Feasibility Study are contained in the ASX Announcement released on 28 October 2015. The 
/ƻƳǇŀƴȅΩǎ plans in regard to further development of the Barbara Project are detailed in the Corporate Section of 
this Report. 
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
In May 2016 the Barbara Mining Lease was granted by the Queensland DNRM. Under the terms of the Joint 
Venture and Acquisition Agreement the Feasibility Period has now ended and the joint venture participants have 
entered the Decision Period. The Decision Period ends on the earlier of the date on which one participant gives 
notice to the other that it has made a Decision to Mine and the date three years from the start of the Decision 
Period. 
 
Barbara Copper Project ς Barbara Deeps Drilling 
In July 2015, a multi-purpose RC/diamond rig was mobilised to the Barbara Project to target a previously 
identified strong down-hole electro-magnetic (DHEM) conductor located to the north of and below the proposed 
outline of the Barbara open pit. 
 
A single deep diamond drill hole (with an RC pre-collar) was drilled to a depth of approximately 350m targeting 
this position. The hole was designed to evaluate the potential for future underground mining below the known 
open pit resource. 
 
The hole, BADD055A, which targeted the centre of the modelled DHEM plate, intersected zones of semi-massive 
and stringer pyrrhotite with intermittent stringer chalcopyrite mineralisation in the expected position of the Mid 
Lode mineralisation and the modelled DHEM plate. Assays returned a low-grade intersection of 32.2m @ 0.23% 
Cu from 325.2m down-hole. 
 
The drill hole intersected the down-plunge extension to the broad zone of low grade mineralisation encountered 
in previous RC drilling in holes BARC088, BARC090 and BARC118 (see ASX Announcement 8th Jan 2014) but 
without the zones of high-grade mineralisation in the hangingwall, central and footwall positions encountered in 
other holes. The relatively low grade of this intersection downgraded the potential for a future underground 
development at Barbara. 
 
Mt Remarkable/Northern Hub Regional Exploration (Syndicated 100%) 
The Mt Remarkable Project consists of eleven EPM tenements covering approximately 1000km2 of tenure and 
straddles the Mt Remarkable Fault from the Barkley Hwy to Kajabbi.  
 
During the September Quarter the Company completed an extensive regional airborne VTEM survey across its 
100%-owned Northern Hub Project, together with follow-up soil sampling over the identified VTEM anomalies in 
order to verify drill targets. As a result of these near-mine and regional copper exploration programs, the 
Company identified a series of new exploration targets and completed drill testing of some of these targets. 
 
The overall objective of these regional exploration programs was to delineate additional copper resources within 
a 10-25km radius of the Barbara Copper-Gold Project. Exploration targeted both high-grade Barbara-style 
deposits as well as larger, IOCG-style deposits.  
 
VTEM Survey Results 
Extensive airborne VTEM surveys were flown over the Ballara Saddle, Blue Star and Neptune project areas, 
located 10-25km south-east of Barbara as well as the Mt Remarkable area to the north of the Barbara Project (see 
Figure 4). The surveys, which are detailed below, were designed to firm up potential drilling targets identified 
during previous regional soil sampling programs which yielded multiple copper-in-soil anomalies, particularly at 
Ballara Saddle and Blue Star: 
 

¶ Ballara Saddle ς 125 line kilometres of airborne VTEM at 200m line spacing flown in a NE-SW orientation; 

¶ Blue Star and Neptune ς 430 line kilometres of airborne VTEM at 200m line spacings flown in a NE-SW 
orientation; and 

¶ Mt Remarkable ς 787 line kilometres of airborne VTEM at 200m line spacings flown in a NW-SE 
orientation 
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OPERATING AND FINANCIAL REVIEW (CONT) 
 

 
Figure 4 ς Mt Remarkable VTEM coverage summary  

Soil Sampling 
Extensive regional soil sampling programs were completed across the Mt Remarkable Project area. These 
programs comprised approximately 7,700 soil samples taken at 50m intervals and 400m line spacings covering the 
area around Ballara Saddle, Blue Star, Neptune and Mt Remarkable. 
 
The soil sampling program targeted the corridor of mineralisation which is believed to flank, and originate from, a 
number of regional scale faults including the Mt Remarkable, Trey Bit and Wonga Faults. Numerous old workings 
are located intermittently around the faults where the Company has mapped prospective locations for both 
Barbara-style high-grade shear and vein (SAV) copper mineralisation as well as larger iron oxide copper gold 
(IOCG) style alteration zones. 
 
Detailed, closer spaced (50 metre by 25 metre) soil sampling programs were also undertaken over conductors 
highlighted in the VTEM surveys to confirm that copper-in-soil anomalism lies above or adjacent to the 
conductors and as a tool for prioritising further exploration including initial RC drilling. 
 
Ballara Saddle 
The VTEM survey area covered both the Ballara Saddle and Drought Master prospects, which are believed to host 
iron oxide copper gold (IOCG)-style mineralisation which generally does not exhibit VTEM survey anomalism. The 
VTEM survey results highlighted only weakly conductive anomalies at the Ballara Saddle prospect. 
 
Blue Star and Neptune 
The VTEM survey covered an area approximately 10km E-W by 11km N-S. The survey covered both the Trey Bit 
Fault and a number of parallel faults which were expected to control predominantly shear and vein style (SAV) 
mineralisation in the area.  
 
The survey highlighted more than a dozen discrete conductive bodies with the strongest responses from the 
Gospel, Blue Star, Triton and Halimede prospects in the northern half of the survey area, and from a cluster of 
responses named Neso, Nereid and Proteus (collectively the Neptune prospect) in the south-east corner of the 
survey area.  
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
A strong VTEM response in the very southern extent of the survey named Psamathe corresponds to a Corella 
Formation sedimentary horizon and warrants follow up mapping and investigation. 
 
Detailed close-spaced soil sampling programs were undertaken over the priority VTEM responses, all of which 
indicated strongly anomalous copper-in-soil results above and adjacent to the VTEM anomalies.  
 
Further broad-spaced (400 metre by 50 metre) soil sampling is recommended to extend over the Triton to 
Neptune area to identify any potential near surface copper mineralisation that does not yield a VTEM response. 
 
Drilling Program 
In October 2015 Syndicated completed an assessment of a reverse circulation (RC) drilling program undertaken 
during September across several target areas within its 100%-owned Mt Remarkable Project tenements in north-
west Queensland. The overall objective of this program was to test copper-gold targets within a 10-25km radius 
of the Barbara Copper-Gold Project that were generated by VTEM and soil sampling programs.  
 
Exploration targeted both high-grade Barbara-style deposits as well as larger, IOCG-style deposits associated with 
the Mt Remarkable Fault with a view to identifying potential areas where additional near-surface resources can 
be delineated relatively quickly and cheaply. Any additional resources that can be defined within economic 
haulage distance of the Barbara deposit will enhance the potential of that project. 
 
The targets were delineated following analysis of airborne VTEM data, soil sampling data and geological mapping 
and ground-checking over the Neso, Nereid and Proteus prospects.  
 
RC drill holes were targeted approximately 75m to 100m below surface and towards conductive plates modelled 
from the VTEM survey results for both the Neso and Proteus prospects. Drilling was aimed at determining the 
relationship between the modelled VTEM plates and the sampled and mapped surface geology. 
 
At Neso, 250m of RC drilling was completed in two holes. Drilling intersected an iron-rich (in weathered rock) and 
pyrite rich (in fresh rock) altered breccia zone at the contact of the dolerite and Leichardt Volcanics. The target 
zone contained low grade (less than 0.2%) copper mineralisation in strongly pyritic alteration which corresponded 
to the modelled position of the VTEM plate. No high grade (greater than 1% Cu) mineralisation was encountered 
within the broader mineralised zone. 
 
The intersection of a pyrite rich breccia zone at approximately 75m below surface in NSRC001 was consistent with 
the interpretation of a steeply west dipping and north-west striking vein and shear zone derived from the 
Hardaway Granite intrusion located underneath and to the south west of the Neso prospect. The vein and shear 
zone was interpreted from surface geological mapping and 3D modelling of the VTEM data. 
 
At Proteus, 241m of RC drilling was completed in two holes. Results included: 
 
Á 14m @ 0.24% Cu from 33m down-hole; and 
Á 26m @ 0.40% Cu and 0.02g/t Au from 44m down-hole.  

 
The intersection of low-grade copper mineralisation at approximately 60m below surface in PTRC002 in a pyrite-
rich alteration zone associated with quartz-calcite veining is consistent with the interpretation of a steeply west-
dipping and north-west striking vein structure interpreted from surface geological mapping and 3D modelling of 
the VTEM data. 

 
CƻƭƭƻǿƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘŜŎƛǎƛƻƴ ǘƻ ǇǳǊǎǳŜ ŀ ƴŜǿ ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǘƛƻƴΣ LƴŦƻǊƳŀǘƛƻƴ aŜƳƻǊŀƴŘŀ Ƙighlighting the 
prospectivity of the Mount Remarkable area for both Iron Oxide copper-gold and Sedex lead-zinc-silver 
mineralisation were prepared and circulated to a number of groups interested in undertaking further exploration 
programs over the Project. The Company is seeking to partially divest the Project via an Exploration earn-in JV. 



  5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ 

 

12 
 

OPERATING AND FINANCIAL REVIEW (CONT) 
 
Deep Yellow Joint Venture  
In August 2015, the Company consolidated the ownership of its Mt Remarkable Copper Project in  north-west 
Queensland after reaching agreement with Deep Yellow Limited (ASX: DYL ς ά5ŜŜǇ ¸Ŝƭƭƻǿέύ to dissolve the 
Mount Isa Other Minerals Joint Venture (MIOMJV) entered into in July 2011.  
 
Under the terms agreed with Deep Yellow, Syndicated acquired 100% of the Mineral Rights over tenement 
EPM14281, which contains the Yamamilla prospect, part of the Ballara Saddle prospect and the Winston Churchill 
prospect. 
 
Syndicated has previously earned 80% of the Base Metal Rights for EPM14281 by spending $800,000 under the 
terms  of the MIOMJV, and agreed to grant Deep Yellow a 1% Net Smelter Royalty (NSR) over minerals mined 
from EPM14281 in exchange for the remaining interest. 
 
The remaining tenements covered by the MIOMJV, comprising EPM14916 and EPM15070, were returned 
unencumbered to Deep Yellow. 
 
The dissolution of the joint venture with Deep Yellow simplified the ownership structure of the /ƻƳǇŀƴȅΩǎ 
tenements and gave it 100 per cent ownership of a portfolio of promising exploration prospects at Yamamilla, 
Ballara Saddle and Winston Churchill. 
 
Fountain Range/Southern Hub Regional Exploration 
The Fountain Range Project consists of sixteen EPM tenements covering approximately 460km2 of tenure 100km 
south-east of Mt Isa. 
 
At the Southern Hub, the Company continued desktop studies during the reporting period.  
 
The area is a target for high-grade copper and gold mineralisation similar to deposits historically mined at 
Duchess (205Kt @ 12.5% Cu), Tick Hill (705Kt @ 22.5g/t Au) and Trekelano (2.4Mt @ 2.5% Cu and 0.3g/t Au). 
 
In addition, the Company believes it is a target for large-scale IOCG-style mineralisation associated with granite 
intrusions and the Pilgrim Fault. 
 
CƻƭƭƻǿƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘŜŎƛǎƛƻƴ ǘƻ ǇǳǊǎǳŜ ŀ ƴŜǿ ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǘƛƻƴΣ the Company circulated to interested 
parties an Information Memorandum highlighting the prospectivity of the project for Iron Oxide copper-gold and 
vein style copper-gold within the tenure.  
 
While a number of groups expressed interest, no firm proposal has so far been received which reflects 
ƳŀƴŀƎŜƳŜƴǘΩǎ ǾƛŜǿ ƻŦ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘƛǎ ŀǎǎŜǘΦ ¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴǘƛƴǳŜǎ ǘƻ ǎŜŜƪ ŀ ǇŀǊǘƴŜǊ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΦ 
 
Other Projects 
Syndicated Royalties Pty Ltd (a 100% subsidiary of Syndicated Metals) holds a 2% NSR royalty over metals 
extracted from tenement EPM13870 now held by Hammer Metals Limited (ASX: HMX). 
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
Mineral Resources 
 
Barbara Copper Project (Syndicated Metals 50%) 
In July 2014, Syndicated announced a JORC 2012 compliant Mineral Resource estimate for the Barbara Copper 
Project, paving the way for open pit optimisation and design work to progress the project to the next stage. 
 
The Barbara Copper Project Mineral Resource comprises: 

¶ an Indicated Resource of 3.25Mt grading 1.7% Cu, 0.15g/t Au, 2.76g/t Ag and 281g/t Co, containing 
55,600t of copper, 15,700oz of gold, 288,500oz of silver and 914t of cobalt; and 

¶ an Inferred Resource of 1.49Mt grading 1.3% Cu, 0.16g/t Au, 2.17g/t Ag and 369g/t Co, containing 19,900t 
of copper, 7,200oz of gold, 103,500oz of silver and 546t of cobalt. 

 
The Barbara Mineral Resource is set out in Table 1 below: 

Resource Class Volume m3
 Tonnes Cu % Au ppm Ag ppm Co ppm 

Indicated 1,100,914 3,251,763 1.71 0.15 2.76 281 

Inferred 498,852 1,494,312 1.34 0.16 2.17 369 

Grand Total 1,599,766 4,746,075 1.59 0.15 2.57 309 

Table 1 ς Barbara Mineral Resource Estimate at 0.5% Cu cut-off grade 

The Mineral Resource estimate is based on 186 drill holes in total (57 diamond core and 129 Reverse Circulation 
holes). Approximately 35% of the overall drilling into the deposit now comprises high quality diamond core 
drilling.  
 
74% of the copper metal in the Barbara Mineral Resource is in the Indicated Mineral Resource category and is 
available for conversion to Probable Ore Reserves.  
 
A summary of ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǳǎŜŘ ƛƴ ǘƘŜ .ŀǊōŀǊŀ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜ ƛǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ !{· 
Announcement released on 18 July 2014. 
 
Allocation of the Mineral Resource Estimate by material type is summarised in Table 2 below: 
 

Table 2 ς Mineral Resource material type allocation 

 

 

 

 

Material Type Volume m3 Tonnes Cu % Au ppm Ag ppm Co ppm 

Oxide 7,223 16,901 1.87 0.18 2.85 195 

Transitional 54,132 134,721 1.62 0.15 2.20 160 

Fresh    1,538,411       4,594,453 1.59 0.15 2.58 314 

Grand Total       1,599,766 4,746,075 1.59 0.15 2.57 309 
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
Lillymay Deposit (Syndicated Metals 50%) 
In December 2014 the Company announced a maiden JORC 2012 compliant Mineral Resource estimate for the 
Lillymay deposit. 
 
Lillymay is located 4km south-west of Barbara and forms part of the Barbara Copper Project in partnership with 
CopperChem.  
 
The maiden Inferred Resource, of 225,295 tonnes grading 2.33% Cu for 5,250 tonnes of contained copper, 
represented a first step for the Barbara Joint Venture towards establishing a regional copper resource inventory 
outside of the Barbara deposit itself with potential to contribute high-grade feed to an operation at Barbara.  
 
The Lillymay Mineral Resource estimate is set out in Table 3 below: 

 

Resource 
Class 

Domain Volume m3
 Tonnes Cu  % Au ppm S % Density 

g/cm2
 

Inferred Western Lode 23,762 65,243 1.83 0.02 2.80 2.75 

Inferred Eastern Lode 58,438 160,052 2.53 0.02 3.19 2.74 

Grand Total  82,200 225,295 2.33 0.02 3.08 2.74 

Table 3 ς Lillymay Mineral Resource Estimate at 0.5% Cu cut-off grade 
 

The Mineral Resource estimate is based on 18 RC drill holes and has been completed in accordance with the 
guidelines of the JORC Code (2012 edition). A summary of the information used in the Lillymay Mineral Resource 
estimate ƛǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ !{· !ƴƴƻǳƴŎŜƳŜƴǘ ǊŜƭŜŀǎŜŘ ƻƴ мс 5ŜŎŜƳōŜǊ нлмпΦ 

Comparison with previous Mineral Resource Estimates 
The Barbara Mineral Resource was announced in July 2014 and included in the 2014 Annual Report. The Lillymay 
Mineral Resource was announced in December 2014 and included in the 2015 Annual Report. Both Mineral 
Resources have not changed during the current reporting period. 
 
Mineral Resource Governance Arrangements 
The Company ensures that all Mineral Resource calculations are subject to appropriate levels of governance and 
internal controls. Exploration results are collected and managed by competent qualified geologists and overseen 
by the Exploration Manager. All data collection activities are conducted to industry standards based on a 
framework of quality assurance and quality control protocols covering all aspects of sample collection, 
topographical and geophysical surveys, drilling, sample preparation, physical and chemical analysis and data and 
sample management. 
 
Minerŀƭ wŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ōȅ ǉǳŀƭƛŦƛŜŘ /ƻƳǇŜǘŜƴǘ tŜǊǎƻƴǎ ŀƴŘ ŦǳǊǘƘŜǊ ǾŜǊƛŦƛŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
technical staff. If there is a material change in the estimate of a Mineral Resource the estimate and supporting 
documentation is reviewed by a suitably qualified independent Competent Person. 
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
Approval of Mineral Resource Statement 
The Company reports its Mineral Resources on an annual basis in accordance with the JORC Code 2012 Edition. 
 
The Mineral Resources Statement is based on, and fairly represents, information and supporting documentation 
ǇǊŜǇŀǊŜŘ ōȅ ŎƻƳǇŜǘŜƴǘ ŀƴŘ ǉǳŀƭƛŦƛŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ŀƴŘ ƛǎ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘŜŎƘƴƛŎŀƭ ǎǘŀŦŦΦ 
 
The Mineral Resource Estimates for both the Barbara and Lillymay deposits were prepared by Mr Michael Martin 
and Mr Jim Whitelock and the 2014 Mineral Resource Statements have been prepared by Mr Andrew Munckton. 
All three individuals are competent persons as defined under the 2012 JORC Code. Mr Munckton and Mr Martin 
are full time employees of Syndicated Metals. Mr Whitelock is a full time employee of CopperChem Limited (a 
100% owned subsidiary of Washington H. Soul Pattinson Company Limited) who is a 50% owner of the Barbara 
Copper Project in association with Syndicated Metals. Mr Munckton has consented to the inclusion of the 
Statement in the form and context in which it appears in this Annual Report. 
 
Joint Ventures 
Barbara Joint Venture ς CopperChem Limited 
Syndicated is in Joint Venture with CopperChem Limited over portions of tenements EPM19733 and EPM18492 
and all of EPM16112 and ML90241. CopperChem has earned a 50% interest in these tenements by funding and 
managing a feasibility study over the Barbara Project. Under the terms of the Joint Venture and Acquisition 
Agreement the Feasibility Period has now ended and the joint venture participants have entered the Decision 
Period. The Decision Period ends on the earlier of the date on which a participant gives notice to the other 
participant that it has made a Decision to Mine and the date three years from the start of the Decision Period. 
 
Mt Isa Other Minerals Joint Venture ς Deep Yellow Limited 
Syndicated had an 80% interest in the Base Metal Rights on tenements EPM14916, EPM14281 and EPM15070 
under the Mt Isa Other Minerals Farm-in and Joint Venture Agreement with Deep Yellow Limited. During the year 
the Joint Venture was dissolved. EPM14281 was transferred to Syndicated Metals and EPM14916 and EPM15070 
have been returned unencumbered to Deep Yellow. 
 
Tenements 
The CƻƳǇŀƴȅΩǎ vǳŜŜƴǎƭŀƴŘ ǘŜƴŜƳŜƴǘ ƘƻƭŘƛƴƎ ŎƻǾŜǊǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΣтлл ƪƳ2. Exploration on the companies 
tenements, either 100% owned or jointly owned is managed by Syndicated Metals. 
  
¢ƘŜ ŎƻƳǇŀƴȅΩǎ ŎǳǊǊŜƴǘ ǘŜƴŜƳŜƴǘ ƘƻƭŘƛƴƎǎ Ŏƻƴǎƛǎǘ ƻŦΥ 

¶ 100% ownership in 26 granted EPMs and 1 EPM application in the Northern and Southern Hubs. 

¶ Mining Lease (ML90241) held by tenants in common Syndicated Metals (50%) and CopperChem Limited 
(50%) (granted May 2016).  

 
During the year tenements EPM25824 and EPM25853 were granted to the company. Tenements EPM14281, 
EPM9083 and EPM11013 were transferred to the Company. 
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/ƻƳǇŜǘŜƴǘ tŜǊǎƻƴΩǎ {ǘŀǘŜƳŜƴǘ  
The information in this report that relates to Mineral Resources is based on information compiled by Mr Jim Whitelock and Mr 
Michael Martin. Both Mr Whitelock and Mr Martin are Members of The Australasian Institute of Geoscientists (AIG) and both 
has sufficient experience relevant to the style of mineralisation and type of deposit under consideration and to the activity 
which they are undertaking to qualify as a Competent Person as defined in the 2012 Edition of the Australasian Code for 
wŜǇƻǊǘƛƴƎ ƻŦ 9ȄǇƭƻǊŀǘƛƻƴ wŜǎǳƭǘǎΣ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ hǊŜ wŜǎŜǊǾŜǎ όǘƘŜ άWhw/ /ƻŘŜέύΦ aǊ ²ƘƛǘŜƭƻŎƪ ƛǎ ŀ Ŧǳƭƭ-time employee 
of CopperChem Limited (a 100% owned subsidiary of Washington H. Soul Pattinson Company Limited) and Mr Martin is a full 
time employee of Syndicated Metals Limited. Both Mr Whitelock and Mr Martin consent to the inclusion in the report of the 
Mineral Resources in the form and context in which they appear. 
 
The information in this report that relates to Exploration Targets and Exploration Results is based on information compiled by 
Mr Andrew Munckton who is a Member of The Australasian Institute of Mining and Metallurgy (MAusIMM) and who has 
sufficient experience relevant to the style of mineralisation and type of deposit under consideration and to the activity which 
he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the Australasian Code for Reporting of 
9ȄǇƭƻǊŀǘƛƻƴ wŜǎǳƭǘǎΣ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ hǊŜ wŜǎŜǊǾŜǎ όǘƘŜ άWhw/ /ƻŘŜέύΦ aǊ aǳƴŎƪǘƻƴ ƛǎ ŀ Ŧǳƭƭ-time employee of 
Syndicated Metals Limited and consents to the inclusion in the report of the Exploration Targets and Exploration Results in the 
form and context in which they appear.  

 

Exploration Targets 
¢Ƙƛǎ ǊŜǇƻǊǘ ŎƻƳƳŜƴǘǎ ƻƴ ŀƴŘ ŘƛǎŎǳǎǎŜǎ {ȅƴŘƛŎŀǘŜŘ aŜǘŀƭǎ [ƛƳƛǘŜŘΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ƛƴ ǘŜǊƳǎ ƻŦ ǘŀǊƎŜǘ ǎƛȊŜ ŀƴŘ ǘȅǇŜΦ ¢ƘŜ 
information relating to Exploration Targets should not be misunderstood or misconstrued as an estimate of Mineral Resources 
or Ore Reserves. The potential quantity and quality of material discussed as Exploration Targets is conceptual in nature since 
there has been insufficient work completed to define them as Mineral Resources or Ore Reserves. It is uncertain if further 
exploration work will result in the determination of a Mineral Resource or Ore Reserve. 
 
Corporate 
 
New Strategic Direction & Cost Reductions 
In October 2015, Syndicated announced the implementation of a new corporate and strategic direction aimed at 
repositioning the Company for future growth.   
 
The two-pronged strategy was aimed at progressing opportunities to unlock the value of the /ƻƳǇŀƴȅΩǎ existing 
north-west Queensland copper assets ς including the advanced Barbara copper deposit and {ȅƴŘƛŎŀǘŜŘΩǎ 
extensive exploration tenure in the region ς while at the same time identifying and acquiring new resource assets 
and project opportunities outside of north-west Queensland.  
 
One of SyndiŎŀǘŜŘΩǎ key strategies during this period was to undertake an extensive regional exploration program 
in the Barbara region in order to identify opportunities to expand its resource inventory and support the potential 
for an alternative standalone treatment facility at Barbara.  
 
The Company completed a review of the results of this exploration program and received the Barbara Feasibility 
Study completed by CopperChem.  
 
While exploration has delineated a large number of exploration targets ς with only a limited number of these 
opportunities tested by drilling programs ς the review concluded that there are limited opportunities, in the short 
term, to delineate additional Barbara-style mineralisation in the near-surface environment.  
 
Therefore it is unlikely that additional resources will be defined to complement the Barbara project and allow 
establishment of on-site processing facilities. Accordingly, the exploitation of the Barbara Mineral Resource was 
confined to the scope of works defined in the Mining and Off-Site Processing Study (refer to the ASX 
announcement of 28 October 2015).   
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Accordingly, Syndicated reached in-principle agreement with CopperChem to embark on a new strategic 
direction, which was based on: 
 

¶ Pursuing opportunities to progress and/or monetise the /ƻƳǇŀƴȅΩǎ existing north-west Queensland 
resource assets, including the Barbara Joint Venture assets; and  
 

¶ Identifying new resource assets and project opportunities outside of north-west Queensland with the 
potential to create value for Syndicated shareholders, including projects where the Company can leverage 
the experience and contact network of its Board of Directors.  

 
In light of the new strategic direction, Syndicated implemented a number of Board, management and corporate 
changes as part of an ongoing cost reduction program across all aspects of its operations to ensure that it 
appropriately managed its cash position and remained well placed for future growth.  
 
The Company retained its Managing Director and three Non-executive Director positions, however the Board and 
Managing Director agreed to reduce their remuneration levels by 33% effective 1 October 2015. 
 
The Company also reduced costs in relation to its office space both in Perth and Mt Isa.  The Mt Isa office lease 
was terminated in mid-November and the Company has been seeking to relocate from its existing Perth office 
location to smaller premises.  The Company has engaged consultants on a casual basis in order to continue to 
meet the requirements of its tenement, joint venture, corporate and statutory commitments.  
 
New Project Assessments 
Lƴ ƭƛƴŜ ǿƛǘƘ {ȅƴŘƛŎŀǘŜŘΩǎ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǘƛƻƴΣ ƳŀƴŀƎŜƳŜƴǘ ǳƴŘŜǊǘƻƻƪ ŀ ƴǳƳōŜǊ ƻŦ ǇǊƻƧŜŎǘ ǊŜǾƛŜǿǎ 
of potential new resource assets during the period. During the year more than 20 gold and base metals projects 
were reviewed and evaluated by management. The assets reviewed were predominantly, but not exclusively, in 
Western Australia and covered both precious and base metals projects. The projects were generally either at the 
stage of advanced exploration or development-ready, and located within established geological domains. 
 
Management advanced a small number of projects to a deeper level of evaluation including project site visits, 
preliminary resource modelling, financial analysis and due diligence legal and ownership assessments. The small 
number of projects undergoing detailed analysis and valuation reflected the very stringent criteria established to 
identify value accretive projects. These assessments culminated in the purchase of the Monument Gold Project 
subsequent to the end of the reporting period.  
 
The acquisition of the Monument Gold project in July 2016 concluded the project search and review process 
spanning approximately 12 months. Further projects remain under assessment following the purchase, however 
the Monument Project will be the primary focus of the Company in the 2016/17 period as we believe it offers 
excellent exploration potential for high grade gold discoveries. 
 
Share Placement and Entitlement Offer 
Share Placement and Option Issue 
On 7 December the Company announced a share placement to sophisticated and professional investors and 
entities associated with two directors (Mr Langworthy and Mr Morgan) under a placement at 0.5 cents per share 
to raise $200,000.  
 
The Placement was undertaken in two tranches. Tranche 1 (T1) consisted of 26,000,000 fully paid ordinary shares 
ǿƘƛŎƘ ǿŜǊŜ ƛǎǎǳŜŘ ƻƴ у 5ŜŎŜƳōŜǊ ǘƻ ǎƻǇƘƛǎǘƛŎŀǘŜŘ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎ ǳƴŘŜǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ мр҈ 
placement capacity raising $130,000. The balance of the Placement Shares (T2) consisted of 14,000,000 Shares 
which were issued to entities associated with directors Mr Langworthy and Mr Morgan to raise $70,000, following 
shareholder approval being obtained on 29 January 2016.   
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Subscribers under both the T1 and T2 Placements were offered the opportunity to subscribe for 1 free attaching 
unlisted option for every 2 Shares issued, with each option having an exercise price of 1.2 cents and expiring on 8 
February 2018.  This offer was made under the prospectus for the Entitlement Offer referred to below. The issue 
of Options to subscribers under the T2 Placement was also subject to shareholder approval which was obtained 
on 29 January 2016. A total of 20,000,000 Options were issued.   
 
Issue of CopperChem Top-Up Shares and Options 
tǳǊǎǳŀƴǘ ǘƻ /ƻǇǇŜǊ/ƘŜƳ [ƛƳƛǘŜŘΩǎ ŀƴǘƛ-dilution right granted under the Placement Agreement signed between 
the Company and CopperChem in September 2013, Syndicated was required to offer to CopperChem new Shares 
in order for CopperChem to maintain the same percentage interest in the capital of Syndicated as was held prior 
to the issue of the new Shares.  CopperChem exercised its right to subscribe for the new Shares following the 
issue of the T1 and T2 Placement Shares referred to above. 
 
The Company issued 17,880,000 fully paid ordinary shares to CopperChem. The Shares were issued at 0.5 cents 
per Share in line with the pricing of the T1 and T2 Placement Shares and raised $89,400. Approval to issue the 
shares was obtained at the shareholders meeting held on 29 January 2016. 
 
Following its election to exercise its anti-dilution right following the T1 and T2 Placements, CopperChem was also 
offered the opportunity to subscribe for Options.  The Option offer was also made under the prospectus for the 
Entitlement Offer referred to below. Following shareholder approval being obtained on 29 January 2016, a total 
of 8,940,000 Options were issued. 
 
Entitlement Offer 
In conjunction with the share placement, the Company offered existing eligible shareholders the opportunity to 
participate in a non-renounceable entitlement offer on the basis of one Share for every six Shares held on the 
record date at an issue price of 0.5 cents per Share, together with one free Option for every two Shares 
subscribed for with an exercise price of 1.2 cents and expiring on 8 February 2018, to raise up to $333,535 before 
ŜȄǇŜƴǎŜǎΦ ¢ƘŜ hŦŦŜǊ ǿŀǎ ƳŀŘŜ ǳƴŘŜǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ tǊƻǎǇŜŎǘǳǎ ŘŀǘŜŘ мл December 2015. 
 
The Company received valid applications totaling $219,216, comprising $134,530 (26,906,039 new shares) taken 
up by shareholders pursuant to their entitlements and an additional $84,686 (16,937,325 new shares) from 
shareholders applying for additional shares.  
 
The shortfall component from the entitlements issue totaled $114,319 (being 22,863,987 shares at 0.5 cents per 
share). An additional $58,625 (being 11,725,000 shares) was applied for by CopperChem but was unable to be 
issued until the remaining shortfall was placed so as to ensure that CopperChem did not breach its maximum 
allowed shareholding of 33.89%. Total shortfall was therefore $172,944 (being 34,588,987 shares). A total of 
32,118,364 shares and 16,059,182 options were issued. 
 
Of the shortfall the Directors were able to place 15,200,000 shares raising $76,000. A total of 7,600,000 free 
attaching unlisted options were also issued.  
 
! ŦǳǊǘƘŜǊ ϷнрΣллл ǎƘƻǊǘŦŀƭƭ ŀǇǇƭƛŎŀǘƛƻƴ ǿŀǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ŀƴ Ŝƴǘƛǘȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ /hairman. 
Shareholder approval is required to issue the shares and options associated with this application and this will be 
ǎƻǳƎƘǘ ŀǘ ǘƘŜ ƴŜȄǘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎΦ 
 
The issue of the shortfall shares and options also triggered the CopperChem anti-dilution right. CopperChem 
exercised its right to subscribe for 7,791,500 shares at 0.5 cents per share with 3,895,750 free attaching options 
on the same pricing and terms and conditions as the entitlement issue offer. Shareholder approval will also be 
ǊŜǉǳƛǊŜŘ ǘƻ ƛǎǎǳŜ ǘƘŜǎŜ ǎƘŀǊŜǎ ŀƴŘ ƻǇǘƛƻƴǎ ŀƴŘ ǘƘƛǎ ǿƛƭƭ ōŜ ǎƻǳƎƘǘ ŀǘ ǘƘŜ ƴŜȄǘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
shareholders. 
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OPERATING AND FINANCIAL REVIEW (CONT) 
 
Shareholder Meetings 
¢ƘŜ /ƻƳǇŀƴȅΩǎ нлмр !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ǿŀǎ ƘŜƭŘ ƻƴ нс bƻǾŜƳōŜǊ ǿƛǘƘ ŀll five resolutions receiving strong 
support and being passed on a show of hands. 
 
The Company held a General Meeting on 29 January 2016 to seek shareholder approval for resolutions related to 
its share placement and entitlement issue capital raising process as discussed above. All ten resolutions received 
strong support and were passed on a show of hands. 

 
Factors and Business Risks Affecting Future Business Performance 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŦŀŎǘƻǊǎ ŀƴŘ ōǳǎƛƴŜǎǎ Ǌƛǎƪǎ ŎƻǳƭŘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ability to deliver its 
strategy: 
 
Access to funding 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ǘƻ ŜȄǇƭƻǊŜ ŀƴŘ ŜǾŀƭǳŀǘŜ ƛǘǎ ǇǊƻƧŜŎǘǎ ƛǎ ŎƻƴǘƛƴƎŜƴǘ ǳǇƻƴ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ǎƻǳǊŎŜ 
timely access to additional equity funding as it is required. 
 
Commodity demand and pricing 
The Company is exposed to adverse global demand for commodities and/or adverse commodity price 
ƳƻǾŜƳŜƴǘǎΦ ¢Ƙƛǎ ŎƻǳƭŘ ŀŦŦŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǊŀƛǎŜ Ŝǉǳƛǘȅ ǘƻ ŦǳƴŘ ƛǘǎ ŀŎǘƛǾƛǘƛŜǎΦ 
 
Tenure risks 
The Company is exposed to loss of its tenure holding if it is unable to meet its tenement commitments due to lack 
of funding to do so. 
 
Operational risks 
The Company is exposed to several operational risks including unsuccessful exploration efforts, environmental 
issues and health and safety issues. 
 
Significant Changes in the State of Affairs 
During the reporting period the Company issued 105,198,364 shares at 0.5 cents per share raising $525,992. The 
Company also announced that it was pursuing a new strategic direction in relation to the acquisition of gold and 
base metals project(s) outside of its existing Mt Isa based projects. In the opinion of the directors, other than as 
outlined in this report, there were no other significant changes in the state of affairs of the Group that occurred 
during the 2016 financial year. 
  
DIVIDENDS PAID OR RECOMMENDED 
No dividend has been paid or declared since the start of the financial year and no dividend is recommended. 
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EVENTS SUBSEQUENT TO REPORTING DATE 
In July 2016 the Company announced that it had reached agreement to acquire the highly prospective Monument 
DƻƭŘ tǊƻƧŜŎǘ ƛƴ ²!Ωǎ [ŀǾŜǊǘƻƴ ƎƻƭŘ ǇǊƻǾƛƴŎŜΣ ǘƘǊƻǳƎƘ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻŦ ǳƴƭƛǎǘŜŘ ŎƻƳǇŀƴȅ aƻƴǳƳŜƴǘ 9ȄǇƭƻǊŀǘƛƻƴ 
tǘȅ [ǘŘ όάaƻƴǳƳŜƴǘέύΦ Syndicated agreed to acquire Monument for $50,000 in cash and 23,767,082 fully paid 
ordinary Syndicated shares, to be issued to the Vendor at a price of 0.8415 cents each ($200,000 total share 
consideration). The Vendor will also receive a 0.5% gross royalty paid on future gold production of up to 100,000 
ounces from the tenements. 
 
In August 2016 the Company issued 95,000,000 shares by placement at an issue price of 2.1 cents per share. The 
capital raising comprised a $1,995,000 share placement to sophisticated and professional clients of Sydney-based 
Blue Ocean Equities, as well as some long-standing major shareholders of the Company, and an additional 
ϷммлΣллл ǎƘŀǊŜ ǇƭŀŎŜƳŜƴǘ ǘƻ ŎƻƳǇŀƴƛŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 5ƛǊŜŎǘƻǊǎΣ ǎǳōƧŜŎǘ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊ 
approval. 
 
Other than the matters disclosed above, there are no other matters or circumstances that have arisen since the 
end of the financial year that have significantly affected or may significantly affect the operations of the entity, 
the results of those operations or the state of affairs of the entity, in future years. 
 
LIKELY DEVELOPMENTS AND EXPECTED RESULTS OF OPERATIONS 
Other than likely developments contained in the Operating and Financial Review, further information on likely 
developments in the operations of the Group and the expected results of those operations in future financial 
years have not been included in this report, as the directors believe that inclusion of such information is likely to 
result in unreasonable prejudice to the Company.  
 
ENVIRONMENTAL REGULATION 
The GroupΩǎ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ǊŜƎǳƭŀǘŜŘ ōȅ ǘƘŜ ǊŜǉǳirements of the Queensland Department of Natural Resources 
and Mines environmental regulations. The Company has complied with all of these requirements. 
 
MEETINGS OF DIRECTORS  
During the financial year six meetings of directors were held and the number of meetings attended by each 
director during the year is shown below: 
 

 Board Meetings Audit & Risk 
Committee 

Remuneration 
Committee 

 Eligible to 
Attend 

Attended Eligible to 
Attend 

Attended Eligible to 
Attend 

Attended 

P J Langworthy 6 6 2 2 1 1 

A T Munckton 6 6 2 2 - - 

D B Morgan 6 6 2 2 1 1 

R J Cooper 6 5 2 2 - - 

 
INDEMNIFYING OFFICERS 
During the financial year, the Group paid insurance premiums (inclusive of fees and charges) in respect of 
5ƛǊŜŎǘƻǊǎΩ ŀƴŘ hŦŦƛŎŜǊǎΩ ƭƛŀōƛƭƛǘȅ ƛƴǎǳǊŀƴŎŜΦ 
 
The liabilities insured are legal costs that may be incurred in defending civil or criminal proceedings that may be 
brought against Officers in their capacity as Officers of the Group, and any other payments arising from liabilities 
incurred by the officers in connection with such proceedings. This does not include such liabilities that arise from 
conduct involving a wilful breach of duty by the Officers or the improper use by the Officers of their position or of 
information to gain advantage for themselves or someone else or to cause detriment to the Company. It is not 
possible to apportion the premium between amounts relating to the insurance against legal costs and those 
relating to other liabilities. 
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SHARE OPTIONS 
Unissued shares under options 
As at the reporting date, the unissued ordinary shares of Syndicated Metals Limited under unlisted options are as 
follows: 
 

Grant date 
 

Expiry date Exercise price (cents) Quantity 

09/01/2014 09/01/2017 6.4 5,000,000 
08/02/2016 08/02/2018 1.2 52,599,182 

   57,599,182 

   
Each option entitles the holder to one fully paid ordinary share in the Company at any time up to expiry date.  As 
at the reporting date no shares had been issued as a result of the exercise of options. 

 
PROCEEDINGS ON BEHALF OF THE COMPANY 
No person has applied for leave of Court to bring proceedings on behalf of the Company or to 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. 
 
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 
ǘƘŀǘ ǘƘŜ ǎŜǊǾƛŎŜǎ ŘƛǎŎƭƻǎŜŘ ōŜƭƻǿ ŘƛŘ ƴƻǘ ŎƻƳǇǊƻƳƛǎŜ ǘƘŜ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘƻǊǎΩ ƛƴŘŜǇŜƴŘŜƴŎŜ ŦƻǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
reasons: 
 
- All non-audit services are reviewed and approved by directors prior to commencement to ensure they do 

not adversely affect the integrity and objectivity of the audit; and 
- The nature of the services provided do 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. 

 
The following fees were paid to PKF Mack for non-audit services provided during the year ended 30 June 2016: 

  

Taxation Services $ 2,800 

 
!¦5L¢hwΩ{ Lb59t9b59b/9 59/[!w!¢Lhb 
The auditƻǊΩǎ ƛƴŘŜǇŜƴŘŜƴŎŜ ŘŜŎƭŀǊŀǘƛƻƴ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ ол WǳƴŜ нлм6 has been received and is included in the 
financial report. 






































































































