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Argo Exploration Limited
Directors' report
30 June 2020
The directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as
the 'consolidated entity') consisting of Argo Exploration Limited (referred to hereafter as the 'company' or 'parent entity')
and the entities it controlled at the end of, or during, the year ended 30 June 2020.
Directors
The following persons were directors of Argo Exploration Limited during the whole of the financial year and up to the date
of this report, unless otherwise stated:
Mr Andrew Van Der Zwan (Non-Executive Director)
Mr Justin Hondris (Non-Executive Director)
Mr Christopher Martin (Non-Executive Director)
Mr Jonathan Cheng (appointed as Non-Executive Director on 21 October 2019 and resigned on 6 April 2020)
Principal activities
During the financial year the principal activities of the consolidated entity consisted of reviewing potential exploration and
development of resource acquisitions and management of the Company's investments.
Dividends
There were no dividends paid, recommended or declared during the current or previous financial year.
Review of operations
The loss for the consolidated entity after providing for income tax amounted to $1,163,503 (30 June 2019: profit of
$75,505).
Included in the loss for the year is a fair value adjustment amounting to $909,335 relating to the decrease in the carrying
amount of the Company’s investment in Pantheon Resources plc (2019: gain of $340,734), which consists of a $879,217
unrealised loss on the carrying amount of the investment and a $30,118 realised loss, as a result of shares sold during the
year.
The net assets of the consolidated entity decreased by $1,045,535 to $1,002,827 as at 30 June 2020 (2019: $2,048,362).
The consolidated entity's working capital, being current assets less current liabilities decreased by $1,045,535 to
$1,002,827 (2019: $2,048,362).
The Company currently holds 6,400,000 shares in AIM Listed Oil & Gas Explorer Pantheon Resources plc (“Pantheon”),
being 1.3% of the issued ordinary capital in Pantheon.
Pantheon is an AIM listed oil and gas company with an 89.2% - 100% working interest in a number of high impact
appraisal and exploration assets located on the North Slope of Alaska, onshore USA. The North Slope of Alaska has been
acknowledged as a ‘superbasin’ by the experts at IHS, reflecting the enormous resource potential of the region. Pantheon’s
assets are located approximately 20 miles south of the giant Prudhoe Bay and Kuparuk oil fields; the 2 largest oil fields in
North America. Pantheon’s assets are located underneath and adjacent to the major pipeline and highway infrastructure,
offering it significant advantages (lower capital costs of development, shorter timeframes to production) than other North
Slope players. Pantheon has made a number of significant advancements in 2020. It received a certified independent
expert Contingent Resource of 76.5 million barrels of oil recoverable at its 100% owned Greater Alkaid project. In
September 2020 Pantheon received a certified independent expert Prospective Resource estimate of 302 million barrels of
oil recoverable at its 89.2% owned Alkaid project, with a modelled NPV of $2.7bn based upon the forward price curve at
the date of publication. Additionally, Pantheon is presently awaiting the public comment period for the proposed award of
Production Units on its Greater Alkaid and Talitha projects. A successful award of these will result in nearly 70,000 acres
over its key projects being awarded Production Unit status, which is of extreme importance. Full details relating to the
Pantheon investment and the recent stock exchange announcements can be found at www.pantheonresources.com.
The Board of Argo continues to seek, review and evaluate a number of new potential projects and corporate opportunities.
In reviewing such acquisitions, the Board always evaluates the potential upside of any acquisition, against the relative
potential of its existing Pantheon shareholding. This evaluation requires the Board to recognise that any acquisition of a
new project may require some form of dilution, most likely by way of an equity issue in some form, or the divestment of
some of its Pantheon shareholding. Whilst the board of Argo gives no guarantee of continued success from Pantheon, it
has yet to review a new project with comparable relative risk/reward and remains committed to its Pantheon investment
which it believes offers significant potential for capital appreciation.
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The uncertainty and economic impact of COVID-19 is also expected to have widespread consequences for the valuations
of assets worldwide and it is possible that such turbulence may in fact create opportunities for Argo to potentially acquire
assets that were previously unavailable, and possibly at much lower valuations.
Significant changes in the state of affairs
On 21 October 2019, the Company announced the Placement of 20,000,000 fully paid ordinary shares at $0.02 (2 cents)
per share (together with 5,000,000 unlisted options exercisable at $0.05 (5 cents) each with expiry 15 October 2021) to
strategic investor, LC Capital Limited (“LC”) to raise $400,000 (“the Placement”). Concurrent with the Placement the
Company also announced the appointment of Mr Jonathan Cheng as a Non-Executive Director. In April 2020, the
Company announced that it had reached mutual agreement with LC Capital Limited to terminate the Placement and for Mr
Cheng to resign from the board.
The Company’s securities were suspended from official quotation after close of trading on Wednesday, 5 February 2020.
As previously disclosed by the Company, the Company received a letter from ASX notifying that the Company needed to
demonstrate adequate operations by 5 February 2020. ASX advised that in their opinion, the Company’s current
operations, being solely the investment in Pantheon and holding no interest in resource tenements, were not sufficient to
warrant the continued quotation of the Company’s securities
In March 2020, the World Health Organisation declared the outbreak of a novel coronavirus (COVID-19) as a pandemic,
which has continued to spread throughout Australia. The spread of COVID-19 has caused significant volatility in Australian
and international markets. There is significant uncertainty around the breadth and duration of business disruptions related
to COVID-19, as well as its impact on the Australian and International economies. In March 2020, the value of the
Company’s investment in Pantheon Resources Plc materially decreased due to COVID-19, however the value has
somewhat normalised as at 30 June and post year-end.
On 6 April 2020, the Company announced that Argo and LC Capital Limited mutually agreed to terminate the Placement
announced on 21 October 2019 which had intended to raise $400,000.
At the same time, the Company announced that Mr Jonathan Cheng had tendered his resignation as a Director of the
Company to pursue other business interests.
On 30 April 2020, the Company announced the Placement of 12,000,000 new fully paid ordinary shares at $0.01 (1 cent)
per share to investors, raising $120,000 before costs. The Shares are voluntary escrowed for a period of 12 months from
the date of issue.
During the financial year ended 30 June 2020, the company sold 300,000 Pantheon shares to fund general working capital
for the Company.
There were no other significant changes in the state of affairs of the consolidated entity during the financial year.
Matters subsequent to the end of the financial year
As at 29 September 2020, the fair value of the investment in Pantheon Resources Plc was $4,148,148 which is a gain in
value since 30 June 2020 of $2,570,490.
COVID-19 update:
The Company continues to closely monitor the global economic impact of COVID-19. From the date of this reporting, the
company is unaware of any additional factors suggesting a substantial financial impact on top of those described earlier in
the Directors’ report.
No other matter or circumstance has arisen since 30 June 2020 that has significantly affected, or may significantly affect
the consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future
financial years.
Likely developments and expected results of operations
The consolidated entity will continue to explore mineral resource opportunities and funding opportunities in the future as
well as continuing to manage its investment in Pantheon Resources Plc to add value.
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Environmental regulation
The company currently has no exploration interests, however it had previously held participating interests in a number of
mining and explorations tenements. The various authorities granting such tenements require the tenement holder to
comply with the terms of the grant of the tenement and all directions given to it under those terms of the tenement. There
have been no known breaches of the tenement conditions, and no such breaches have been notified by any government
agency during the year ended 30 June 2020.
Information on directors
Name:
Title:
Qualifications:
Experience and expertise:

Mr Christopher Martin
Non-Executive Director
BBus, Banking & Finance
Mr Martin has a Bachelor of Business (Banking & Finance), and over 20 years'
experience in the equities markets. He has acted as an independent Consultant to
Argo Exploration Ltd since its inception.
Other current directorships:
JV Global Limited
Former directorships (last 3 years): Nil
Special responsibilities:
Member of the Audit Committee
Interests in shares:
24,500,000 ordinary shares
Interests in options:
Nil
Interests in rights:
Nil
Name:
Title:
Qualifications:
Experience and expertise:

Mr Justin Hondris
Non-Executive Director
BBus
Justin Hondris has over 20 years corporate experience in areas including
international capital markets and private equity in both Australia and Europe. He is a
director of Pantheon Resources Plc (AIM listed).
Other current directorships:
Pantheon Resources Plc, Executive Director
Former directorships (last 3 years): Nil
Special responsibilities:
Chair of Audit Committee
Interests in shares:
13,400,000 ordinary shares
Interests in options:
Nil
Interests in rights:
Nil
Name:
Title:
Qualifications:
Experience and expertise:

Mr Andrew Van Der Zwan
Non-Executive Director
BA Chemical Engineering (with Honours)
Andrew has 29 years' engineering and commercial experience, both locally and
internationally. He was a Non-Executive Director of Gulfx Ltd for 2 years, Managing
Director of MRG Metals for 2 years and remains on the Board of MRG today. He was
employed in various senior positions within the worldwide operations of Exxon Mobil
for 18 years.
Other current directorships:
MRG Metals Limited, JV Global Limited
Former directorships (last 3 years): Nil
Interests in shares:
15,495,773 ordinary shares
Interests in options:
Nil
Interests in rights:
Nil
'Other current directorships' quoted above are current directorships for listed entities only and excludes directorships in all
other types of entities, unless otherwise stated.
'Former directorships (in the last 3 years)' quoted above are directorships held in the last 3 years for listed entities only and
excludes directorships in all other types of entities, unless otherwise stated.
Company secretary
Ms Melanie Leydin – BBus (Acc. Corp Law) CA FGIA
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Melanie Leydin holds a Bachelor of Business majoring in Accounting and Corporate Law. She is a member of the Institute
of Chartered Accountants, Fellow of the Governance Institute of Australia and is a Registered Company Auditor. She
graduated from Swinburne University in 1997, became a Chartered Accountant in 1999 and since February 2000 has been
the principal of Leydin Freyer. The practice provides outsourced company secretarial and accounting services to public and
private companies across a host of industries including but not limited to the resources, technology, bioscience,
biotechnology and health sectors.
Melanie has over 25 years’ experience in the accounting profession and over 15 years as a Company Secretary. She has
extensive experience in relation to public company responsibilities, including ASX and ASIC compliance, control and
implementation of corporate governance, statutory financial reporting, reorganisation of Companies and shareholder
relations.
Meetings of directors
The number of meetings of the company's Board of Directors ('the Board') held during the year ended 30 June 2020, and
the number of meetings attended by each director were:
Full Board
Attended
Held
Mr Andrew Van Der Zwan
Mr Justin Hondris
Mr Christopher Martin
Mr Jonathan Cheng

3
3
3
1

3
3
3
1

Held: represents the number of meetings held during the time the director held office.
Remuneration report (audited)
The remuneration report, which has been audited, outlines the director and executive remuneration arrangements for the
consolidated entity and the company, in accordance with the requirements of the Corporations Act 2001 and its
Regulations.
Key management personnel are those persons having authority and responsibility for planning, directing and controlling the
activities of the entity, directly or indirectly, including all directors.
The remuneration report is set out under the following main headings:
●
Principles used to determine the nature and amount of remuneration
●
Details of remuneration
●
Service agreements
●
Share-based compensation
●
Additional information
●
Additional disclosures relating to key management personnel
Principles used to determine the nature and amount of remuneration
The objective of the consolidated entity's and company's executive reward framework is to ensure reward for performance
is competitive and appropriate for the results delivered. The framework aligns executive reward with the achievement of
strategic objectives and the creation of value for shareholders, and conforms with the market best practice for delivery of
reward. The Board of Directors ('the Board') ensures that executive reward satisfies the following key criteria for good
reward governance practices:
●
competitiveness and reasonableness
●
acceptability to shareholders
●
alignment of executive compensation
●
transparency
The reward framework is designed to align executive reward to shareholders' interests. The Board have considered that it
should seek to enhance shareholders' interests by:
●
having economic profit as a core component of plan design
●
focuses on sustained growth in shareholder wealth, growth in share price, and delivering constant or increasing return
on assets as well as focusing the executive on key non-financial drivers of value
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Additionally, the reward framework should seek to enhance executives' interests by:
●
rewarding capability and experience
●
reflecting competitive reward for contribution to growth in shareholder wealth
●
providing a clear structure for earning rewards
In accordance with best practice corporate governance, the structure of non-executive director and executive director
remuneration is separate.
Non-executive directors remuneration
Fees and payments to non-executive directors reflect the demands which are made on, and the responsibilities of, the
directors.
ASX listing rules requires that the aggregate non-executive directors' remuneration shall be determined periodically by a
general meeting. The most recent determination was at the Annual General Meeting held on 16 May 2009, where the
shareholders approved an aggregate remuneration of $300,000.
Executive remuneration
The consolidated entity and company aims to reward executives with a level and mix of remuneration based on their
position and responsibility, which is both fixed and variable.
The executive remuneration and reward framework has two components:
●
base pay and non-monetary benefits
●
other remuneration such as superannuation
The combination of these comprises the executive's total remuneration.
Consolidated entity performance and link to remuneration
Remuneration packages do not include performance-based components. An individual member of staff's performance
assessment is done by reference to their contribution to the Company's overall operational achievements. All Directors and
Executives hold shares and options in the Company to facilitate goal congruence between Executives with that of the
business and shareholders.
Voting and comments made at the company's 29 November 2019 Annual General Meeting ('AGM')
The company received 100% of 'for' votes in relation to its remuneration report for the year ended 30 June 2019. The
company did not receive any specific feedback at the AGM regarding its remuneration practices.
Details of remuneration
Amounts of remuneration
Details of the remuneration of key management personnel of the consolidated entity are set out in the following tables.
Postemployment Long-term
benefits
benefits

Short-term benefits*
Salary

2020
Non-Executive Directors:
Mr J Hondris*
Mr C Martin*
Mr A Van Der Zwan*
Mr J Cheng**

and fees*
(Accrued)
$

36,000
36,000
36,000
108,000

Bonus
$

Sharebased
payments

Non-

Super-

Termination

monetary
$

annuation
$

payments
$

Equitysettled
options and
rights
$

-

-

-

-

-
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*

**

No director's fees were paid in cash (or otherwise) during the year, and as for previous years, continue to be accrued.
At 30 June 2020 accrued fees due to Justin Hondris remain outstanding which amounted to $274,500. The accrued
amounts due to Chris Martin and Andrew Van Der Zwan as at 30 June 2020 amount to $178,200 and $162,000
respectively.
Mr J Cheng was appointed as Non-Executive Director on 21 October 2019 and resigned on 6 April 2020.

From 1 July 2019, Ms M Leydin and Mr J Mouchacca were not considered key management personnel, as they are not
decision makers.
Postemployment Long-term
benefits
benefits

Short-term benefits*
Salary

2019
Non-Executive Directors:
Mr J Hondris**
Mr C Martin**
Mr A Van Der Zwan**
Other Key Management
Personnel:
Ms M Leydin & Mr J
Mouchacca *

*

**

and fees*
(Accrued)
$

Bonus
$

Sharebased
payments

Non-

Super-

Termination

monetary
$

annuation
$

payments
$

Equitysettled
options and
rights
$

Total
$

36,000
36,000
36,000

-

-

-

-

-

36,000
36,000
36,000

54,000
162,000

-

-

-

-

-

54,000
162,000

This amount consists of fees paid or payable to Leydin Freyer in respect of Company Secretarial and accounting
services.
Mr J Mouchacca resigned from the position of Company Secretary from 15 July 2019.
No director's fees were paid in cash (or otherwise) during the year, and as for previous years, continue to be accrued.
At 30 June 2019 accrued fees due to Justin Hondris remain outstanding which amounted to $238,500. The accrued
amounts due to Chris Martin and Andrew Van Der Zwan as at 30 June 2019 amount to $126,000 and $126,000
respectively.

The proportion of remuneration linked to performance and the fixed proportion are as follows:

Name

Fixed remuneration
2020
2019

At risk - STI
2020
2019

At risk - LTI
2020
2019

Non-Executive Directors:
Mr J Hondris
Mr C Martin

100%
100%

100%
100%

-

-

-

-

Executive Directors:
Mr A Van Der Zwan

100%

100%

-

-

-

-

-

100%

-

-

-

-

Other Key Management
Ms M Leydin*

* From 1 July 2019, Ms M Leydin was not considered key management personnel, as she is not a decision maker.
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Service agreements
Remuneration and other terms of employment for key management personnel are formalised in service agreements.
Details of these agreements are as follows:
Name:
Title:
Agreement commenced:
Details:

Mr C Martin
Non-Executive Director
26 February 2013
(i) Mr Martin may resign from his position and thus terminate this contract by giving 6
months' written notice.(ii) The Company may terminate this employment agreement
by providing one month's written notice.(iii) The Company may terminate the contract
at any time without notice if serious misconduct has occurred. Where termination with
cause occurs Mr Martin is only entitled to that portion of remuneration which is fixed,
and only up to the date of termination.(iv) On termination of the agreement Mr Martin
will be entitled to be paid those outstanding amounts owing to him up until the
termination date.

Name:
Title:
Agreement commenced:
Details:

Mr A Van Der Zwan
Non-Executive Director
19 March 2013
(i) Mr Van Der Zwan may resign from his positions and thus terminate this contract by
giving 6 months' written notice.(ii) The Company may terminate this employment
agreement by providing one month's written notice.(iii) The Company may terminate
the contract at any time without notice if serious misconduct has occurred. Where
termination with cause occurs Mr Van Der Zwan is only entitled to that portion of
remuneration which is fixed, and only up to the date of termination.(iv) On termination
of the agreement Mr Van Der Zwan will be entitled to be paid those outstanding
amounts owing to him up until the termination date.

Name:
Title:
Agreement commenced:
Details:

Mr J Hondris
Non-Executive Director
renewed 17 April 2013
(i) Mr Hondris may resign from his position and thus terminate this contract by giving
6 months' written notice.(ii) The Company may terminate this employment agreement
by providing one month's written notice.(iii) The Company may terminate the contract
at any time without notice if serious misconduct has occurred. Where termination with
cause occurs Mr Hondris is only entitled to that portion of remuneration which is fixed,
and only up to the date of termination.(iv) On termination of the agreement Mr
Hondris will be entitled to be paid those outstanding amounts owing to him up until
the termination date.

Key management personnel have no entitlement to termination payments in the event of removal for misconduct.
Share-based compensation
Issue of shares
There were no shares issued to directors and other key management personnel as part of compensation during the year
ended 30 June 2020.
Options
There were no options over ordinary shares issued to directors and other key management personnel as part of
compensation that were outstanding as at 30 June 2020.
There were no options over ordinary shares granted to or vested by directors and other key management personnel as part
of compensation during the year ended 30 June 2020.
Performance rights
There were no performance rights over ordinary shares issued to directors and other key management personnel as part of
compensation that were outstanding as at 30 June 2020.
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Additional information
The earnings of the consolidated entity for the five years to 30 June 2020 are summarised below:
2020
$
Revenue
Net profit/(loss) before tax
Net profit/(loss) after tax

2019
$

309
(1,163,502)
(1,163,502)

2018
$

439
75,505
75,505

2017
$

1,529
6,501
(3,948,380) (12,632,724)
(3,948,380) (10,762,046)

2016
$
5,781
14,560,137
12,689,459

The factors that are considered to affect total shareholders return ('TSR') are summarised below:
2020
Share price at financial year start ($)
Share price at financial year end ($)
Basic earnings / (loss) per share (cents per
share)

2019

2018

2017

2016

0.01
0.01

0.01
0.01

0.02
0.01

0.08
0.02

0.01
0.08

(0.63)

0.04

(2.16)

(5.88)

7.95

Additional disclosures relating to key management personnel
Shareholding
The number of shares in the company held during the financial year by each director and other members of key
management personnel of the consolidated entity, including their personally related parties, is set out below:
Balance at
the start of
the year
Ordinary shares
Mr A Van Der Zwan
Mr J Hondris
Mr C Martin
Mr J Cheng
Ms M Leydin*

Received
as part of
remuneration

15,495,773
13,400,000
24,500,000
2,000,000
55,395,773

-

Disposals/
other

Additions
-

(2,000,000)
(2,000,000)

Balance at
the end of
the year
15,495,773
13,400,000
24,500,000
53,395,773

* From 1 July 2019, Ms M Leydin was not considered key management personnel, as she is not a decision maker.
This concludes the remuneration report, which has been audited.
Shares under performance rights
There were no unissued ordinary shares of Argo Exploration Limited under performance rights outstanding at the date of
this report.
Shares issued on the exercise of options
There were no ordinary shares of Argo Exploration Limited issued on the exercise of options during the year ended 30
June 2020 and up to the date of this report.
Indemnity and insurance of officers
The company has indemnified the directors of the company for costs incurred, in their capacity as a director, for which they
may be held personally liable, except where there is a lack of good faith.
During the financial year, the company paid a premium in respect of a contract to insure the directors of the company
against a liability to the extent permitted by the Corporations Act 2001. The contract of insurance prohibits disclosure of the
nature of liability and the amount of the premium.
Indemnity and insurance of auditor
The company has not otherwise, during or since the financial year, indemnified or agreed to indemnify the auditor of the
company or any related entity against a liability incurred by the auditor.
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During the financial year, the company has not paid a premium in respect of a contract to insure the auditor of the company
or any related entity.
Proceedings on behalf of the company
No person has applied to the Court under section 237 of the Corporations Act 2001 for leave 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 part of those proceedings.
Non-audit services
There were no non-audit services provided during the financial year by the auditor.
Officers of the company who are former partners of Grant Thornton Audit Pty Ltd
There are no officers of the company who are former partners of Grant Thornton Audit Pty Ltd.
Auditor's independence declaration
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out
on page 13.
Auditor
Grant Thornton Audit Pty Ltd continues in office in accordance with section 327 of the Corporations Act 2001.
This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act
2001.
On behalf of the directors

___________________________
Mr Andrew Van Der Zwan
Non-Executive Director
30 September 2020
Melbourne
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GPO Box 4736
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Auditor’s Independence Declaration
To the Directors of Argo Exploration Limited

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of Argo
Exploration 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.

Grant Thornton Audit Pty Ltd
Chartered Accountants

T S Jackman
Partner – Audit & Assurance
Melbourne, 30 September 2020

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to
Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.

www.grantthornton.com.au

Argo Exploration Limited
Statement of profit or loss and other comprehensive income
For the year ended 30 June 2020

Note

Revenue
Interest revenue
Fair value gains / (losses) of financial assets through profit and loss

5

Expenses
Corporate expenses
Administration expenses
Directors fees
Profit/(loss) before income tax expense

Consolidated
2020
2019
$
$

309
(909,335)

439
340,734

(139,570)
(6,907)
(108,000)

(144,340)
(13,328)
(108,000)

(1,163,503)

Income tax expense

6

Profit/(loss) after income tax expense for the year attributable to the owners of
Argo Exploration Limited

75,505

-

(1,163,503)

Other comprehensive income for the year, net of tax

-

75,505

-

Total comprehensive income for the year attributable to the owners of Argo
Exploration Limited

(1,163,503)
Cents

Basic earnings per share
Diluted earnings per share

28
28

-

75,505
Cents

(0.63)
(0.63)

The above statement of profit or loss and other comprehensive income should be read in conjunction with the
accompanying notes
14

0.04
0.04
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Statement of financial position
As at 30 June 2020

Note

Consolidated
2020
2019
$
$

Assets
Current assets
Cash and cash equivalents
Trade and other receivables
Financial assets at fair value through profit or loss
Other
Total current assets

7
8
9
10

100,382
30,483
1,577,658
8,521
1,717,044

21,425
23,359
2,572,267
7,286
2,624,337

Non-current assets
Deferred tax
Total non-current assets

11

8,725
8,725

262,314
262,314

1,725,769

2,886,651

Total assets
Liabilities
Current liabilities
Trade and other payables
Total current liabilities

12

714,217
714,217

575,975
575,975

Non-current liabilities
Deferred tax
Total non-current liabilities

13

8,725
8,725

262,314
262,314

722,942

838,289

1,002,827

2,048,362

Total liabilities
Net assets
Equity
Issued capital
Accumulated losses

14

Total equity

15,119,447
(14,116,620)
1,002,827

15,001,479
(12,953,117)
2,048,362

The above statement of financial position should be read in conjunction with the accompanying notes
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Contributed Accumulated
equity
losses
Total equity
$
$
$

Consolidated
Balance at 1 July 2018

15,001,479

(13,028,622)

1,972,857

Profit after income tax expense for the year
Other comprehensive income for the year, net of tax

-

75,505
-

75,505
-

Total comprehensive income for the year

-

75,505

75,505

15,001,479

(12,953,117)

2,048,362

Balance at 30 June 2019

Contributed Accumulated
equity
losses
Total equity
$
$
$

Consolidated
Balance at 1 July 2019

15,001,479

(12,953,117)

2,048,362

Loss after income tax expense for the year
Other comprehensive income for the year, net of tax

-

(1,163,503)
-

(1,163,503)
-

Total comprehensive income for the year

-

(1,163,503)

(1,163,503)

120,000
(2,032)

-

120,000
(2,032)

15,119,447

(14,116,620)

1,002,827

Transactions with owners in their capacity as owners:
Contributions of equity, excluding transaction costs (note 14)
Capital raising cost
Balance at 30 June 2020

The above statement of changes in equity should be read in conjunction with the accompanying notes
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Argo Exploration Limited
Statement of cash flows
For the year ended 30 June 2020

Note

Cash flows from operating activities
Payments to suppliers
Interest received
Net cash used in operating activities
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Consolidated
2020
2019
$
$

(124,159)
301

(116,778)
439

(123,858)

(116,339)

Cash flows from investing activities
Proceeds from disposal of investments

84,848

96,346

Net cash from investing activities

84,848

96,346

Cash flows from financing activities
Proceeds from issue of shares
Capital raising costs
Proceeds from borrowings
Repayment of borrowings

120,000
(2,033)
-

2,000
(2,000)

Net cash from financing activities

117,967

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year
Cash and cash equivalents at the end of the financial year

7

78,957
21,425

(19,993)
41,418

100,382

21,425

The above statement of cash flows should be read in conjunction with the accompanying notes
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Argo Exploration Limited
Notes to the financial statements
30 June 2020
Note 1. General information
The financial statements cover Argo Exploration Limited as a consolidated entity consisting of Argo Exploration Limited and
the entities it controlled at the end of, or during, the year. The financial statements are presented in Australian dollars,
which is Argo Exploration Limited's functional and presentation currency.
Argo Exploration Limited is a listed public company limited by shares, incorporated and domiciled in Australia. Its
registered office and principal place of business is:
Level 4
100 Albert Road
SOUTH MELBOURNE VIC 3205
A description of the nature of the consolidated entity's operations and its principal activities are included in the directors'
report, which is not part of the financial statements.
The financial statements were authorised for issue, in accordance with a resolution of directors, on 30 September 2020.
The directors have the power to amend and reissue the financial statements.
Note 2. Significant accounting policies
The principal accounting policies adopted in the preparation of the financial statements are set out either in the respective
notes or below. These policies have been consistently applied to all the years presented, unless otherwise stated.
New or amended Accounting Standards and Interpretations adopted
The consolidated entity 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.
The new, revised or amending Accounting Standards and Interpretations adopted do not have a material effect on the
consolidated entity.
The following Accounting Standards and Interpretations are most relevant to the consolidated entity:
AASB 16 Leases
The consolidated entity 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. Straightline 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). In the earlier
periods of the lease, the expenses associated with the lease under AASB 16 will be higher when compared to lease
expenses under AASB 117. However, EBITDA (Earnings Before Interest, Tax, Depreciation and Amortisation) results
improve as the operating expense is now replaced by interest expense and depreciation in profit or loss. 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. For lessor accounting, the standard does not substantially
change how a lessor accounts for leases. There is no impact on Argo Exploration Limited of this standard because it has
no leases.
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Notes to the financial statements
30 June 2020
Note 2. Significant accounting policies (continued)
AASB Interpretation 23 Uncertainty over Income Tax Treatments
Interpretation 23 requires the assessment of whether the effect of uncertainty over income tax treatments should be
included in the determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates.
The Interpretation outlines the requirements to determine whether an entity considers uncertain tax treatments separately,
the assumptions an entity makes about the examination of tax treatments by taxation authorities, how an entity determines
taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates and how an entity considers
changes in facts and circumstances.
The consolidated entity has adopted Interpretation 23 from 1 July 2019, based on an assessment of whether it is ‘probable’
that a taxation authority will accept an uncertain tax treatment. This assessment takes into account that for certain
jurisdictions in which the company operates, a local tax authority may seek to open a company’s books as far back as
inception of the company. Where it is probable, the company has determined tax balances consistently with the tax
treatment used or planned to be used in its income tax filings. Where the company has determined that it is not probable
that the taxation authority will accept an uncertain tax treatment, the most likely amount or the expected value has been
used in determining taxable balances (depending on which method is expected to better predict the resolution of the
uncertainty).
There has been no impact from the adoption of Interpretation 23 in this reporting period.
Basis of preparation
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board ('AASB') and the Corporations Act 2001, as
appropriate for for-profit oriented entities. These financial statements also comply with International Financial Reporting
Standards as issued by the International Accounting Standards Board ('IASB').
Historical cost convention
The financial statements have been prepared under the historical cost convention, except for, where applicable, the
revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other
comprehensive income, investment properties, certain classes of property, plant and equipment and derivative financial
instruments.
Critical accounting estimates
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the consolidated entity's accounting policies. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the
financial statements, are disclosed in note 3.
Going Concern
During the year ended 30 June 2020 the Company generated net operating cash outflows of $123,858 and had a closing
cash balance of $100,382.
Also during the year ended 30 June 2020, the Company received a letter from ASX notifying that the Company will need to
demonstrate adequate operations by 5 February 2020. ASX had advised that in their opinion, the Company’s current
operations, being solely the investment in Pantheon and holding no interest in resource tenements, are not sufficient to
warrant the continued quotation of its securities. If the Company did not demonstrate adequate operations, in ASX’s
opinion, by 5 February 2020, then ASX may suspend the Company’s securities from official quotation. On 5 February
2020, ASX suspended the Company’s securities from official quotation due to the Company not being able to demonstrate
adequate operations as outlined above.
In March 2020, the World Health Organisation declared the outbreak of a novel coronavirus (COVID-19) as a pandemic,
which has continued to spread throughout Australia. The spread of COVID-19 has caused significant volatility in Australian
and International markets. There is significant uncertainty around the breadth and duration of business disruptions related
to COVID-19, as well as its impact on the Australian and International economies and, as such, may have a deleterious
effect on the going concern of the operations of the company.
On 30 April 2020, the Company announced the Placement of 12,000,000 new fully paid ordinary shares at $0.01 (1 cent)
per share to investors, raising $120,000 (before costs). The Shares are voluntary escrowed for a period of 12 months from
the date of issue. The proceeds from the Placement will be used to fund general working capital.
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Note 2. Significant accounting policies (continued)
The financial report has been prepared on the going concern basis, which contemplates continuity of normal business
activities and realisation of assets and settlement of liabilities in the ordinary course of business. The going concern of the
consolidated entity is dependent upon it maintaining sufficient funds for its operations and commitments. The Directors
continue to monitor the ongoing funding requirements of the consolidated entity. The Directors are confident that sufficient
funds can be secured if required by a combination of capital raising and sale of assets to enable the consolidated entity to
continue as a going concern and as such are of the opinion that the financial report has been appropriately prepared on a
going concern basis.
The Company also has the option to liquidate its position in Pantheon Resources Plc if there is insufficient funds being
generated through capital raisings, which it has done as required in the year ended 30 June 2020, raising around $85,000
for working capital purposes. As at 30 June 2020 the Company’s investment in Pantheon Resources Plc was carried at the
market rate $1,577,658 (2019: 2,572,267).
Parent entity information
In accordance with the Corporations Act 2001, these financial statements present the results of the consolidated entity
only. Supplementary information about the parent entity is disclosed in Note 23.
Principles of consolidation
The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Argo Exploration Limited
('company' or 'parent entity') as at 30 June 2020 and the results of all subsidiaries for the year then ended. Argo
Exploration Limited and its subsidiaries together are referred to in these financial statements as the 'consolidated entity'.
Subsidiaries are all those entities over which the consolidated entity has control. The consolidated entity controls an entity
when the consolidated entity is exposed to, or has rights to, variable returns from its involvement with the entity and has
the ability to affect those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated
from the date on which control is transferred to the consolidated entity. They are de-consolidated from the date that control
ceases.
Intercompany transactions, balances and unrealised gains on transactions between entities in the consolidated entity are
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the asset
transferred. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the
policies adopted by the consolidated entity.
The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership interest,
without the loss of control, is accounted for as an equity transaction, where the difference between the consideration
transferred and the book value of the share of the non-controlling interest acquired is recognised directly in equity
attributable to the parent.
Where the consolidated entity loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and
non-controlling interest in the subsidiary together with any cumulative translation differences recognised in equity. The
consolidated entity recognises the fair value of the consideration received and the fair value of any investment retained
together with any gain or loss in profit or loss.
Interest
Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the
amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest
rate, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset
to the net carrying amount of the financial asset.
Income tax
The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the
applicable income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to
temporary differences, unused tax losses and the adjustment recognised for prior periods, where applicable.
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Note 2. Significant accounting policies (continued)
Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when
the assets are recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted,
except for:
●
When the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and that, at the time of the transaction, affects neither the accounting
nor taxable profits; or
●
When the taxable temporary difference is associated with interests in subsidiaries, associates or joint ventures, and
the timing of the reversal can be controlled and it is probable that the temporary difference will not reverse in the
foreseeable future.
Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that
future taxable amounts will be available to utilise those temporary differences and losses.
The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred
tax assets recognised are reduced to the extent that it is no longer probable that future taxable profits will be available for
the carrying amount to be recovered. Previously unrecognised deferred tax assets are recognised to the extent that it is
probable that there are future taxable profits available to recover the asset.
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.
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.
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 mandatorily measured at fair value through other comprehensive income, the loss allowance is
recognised in other comprehensive income with a corresponding expense through profit or loss. In all other cases, the loss
allowance reduces the asset's carrying value with a corresponding expense through profit or loss.
The amount of the impairment allowance for financial assets carried at cost is the difference between the asset's carrying
amount and the present value of estimated future cash flows, discounted at the current market rate of return for similar
financial assets.
Impairment does not apply to financial assets at fair value through profit or loss.
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Note 2. Significant accounting policies (continued)
Rounding of amounts
Argo Exploration Limited is a type of Company that is referred to in ASIC Corporations (Rounding in Financial/Directors’
Reports) Instrument 2016/191 and therefore the amounts contained in this report and in the financial report have been
rounded to the nearest dollar.
Note 3. Critical accounting judgements, estimates and assumptions
The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in
relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates
and assumptions on historical experience and on other various factors, including expectations of future events,
management believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will
seldom equal the related actual results. The judgements, estimates and assumptions that have a significant risk of causing
a material adjustment to the carrying amounts of assets and liabilities (refer to the respective notes) within the next
financial year are discussed below.
Income tax
The consolidated entity is subject to income taxes in the jurisdictions in which it operates. Significant judgement is required
in determining the provision for income tax. There are many transactions and calculations undertaken during the ordinary
course of business for which the ultimate tax determination is uncertain. The consolidated entity recognises liabilities for
anticipated tax audit issues based on the consolidated entity's current understanding of the tax law. Where the final tax
outcome of these matters is different from the carrying amounts, such differences will impact the current and deferred tax
provisions in the period in which such determination is made.
Recovery of deferred tax assets
Deferred tax assets are recognised for deductible temporary differences only if the consolidated entity considers it is
probable that future taxable amounts will be available to utilise those temporary differences and losses.
Note 4. Operating segments
Identification of reportable operating segments
The Company operated predominately as an explorer for base precious metals, with the emphasis on copper, gold and
uranium mineralisation within Australia.
AASB 8 requires operating segments to be identified on the basis of internal reports about the components of the Group
that are regularly reviewed by the chief operating decision maker in order to allocate resources to the segment and to
assess its performance. The board reviews the Company as a whole in the business segment of mineral exploration within
Australia and managing its investment in Pantheon Resources Plc.
Accounting policy for operating segments
Operating segments are presented using the 'management approach', where the information presented is on the same
basis as the internal reports provided to the Chief Operating Decision Makers ('CODM'). The CODM is responsible for the
allocation of resources to operating segments and assessing their performance.
Note 5. Fair value gains / (losses) of financial assets through profit and loss
Refer to note 9 for details of investments carried at fair value.
Consolidated
2020
2019
$
$
Unrealised gain / (loss) on value of investments
Realised gain / (loss) on value of investments
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(879,217)
(30,118)

343,691
(2,957)

(909,335)

340,734

Argo Exploration Limited
Notes to the financial statements
30 June 2020
Note 6. Income tax expense
Consolidated
2020
2019
$
$
Numerical reconciliation of income tax expense and tax at the statutory rate
Profit/(loss) before income tax expense

(1,163,503)

75,505

Tax at the statutory tax rate of 27.5%

(319,963)

20,764

Non-deductible expenses/ non-assessable income included in operating losses
Carry forward losses not recognised

(263,976)
583,939

(82,876)
62,112

Income tax expense

-

-

Note 7. Current assets - cash and cash equivalents
Consolidated
2020
2019
$
$
Cash at bank
Cash on deposit

85,792
14,590

7,072
14,353

100,382

21,425

Accounting policy for cash and cash equivalents
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.
Note 8. Current assets - trade and other receivables
Consolidated
2020
2019
$
$
Interest receivable
GST receivable

8
30,475

23,359

30,483

23,359

Due to the short term nature of the receivables their carrying value is assumed to approximate their fair value. No collateral
or security is held. No interest is charged on the receivables. The consolidated entity has financial risk management
policies in place to ensure that all receivables are received within the credit timeframe.
Accounting policy for trade and other receivables
Other receivables are recognised at amortised cost, less any allowance for expected credit losses.
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Note 9. Current assets - financial assets at fair value through profit or loss
Consolidated
2020
2019
$
$
Shares in Pantheon Resources Plc.

1,577,658

2,572,267

Opening fair value
Disposals
Revaluation increments/(decrements)

2,572,267
(85,274)
(909,335)

2,328,364
(96,830)
340,733

Closing fair value

1,577,658

2,572,267

Reconciliation
Reconciliation of the fair values at the beginning and end of the current and previous
financial year are set out below:

Refer to note 17 for further information on fair value measurement.
Note 10. Current assets - other
Consolidated
2020
2019
$
$
Prepayments

8,521

7,286

Note 11. Non-current assets - Deferred tax
Consolidated
2020
2019
$
$
Deferred tax asset

8,725

262,314

Deferred tax assets have been recognised in relation to the carry forward tax losses of the entity, to extent they are offset
by the likely deferred tax payable on the gain on the Pantheon Resources investment.
As at 30 June 2020, Argo Exploration Limited had carry forward tax losses of $11,403,389. Of this, $3,135,932 has been
recognised in the deferred tax asset.
A deferred tax asset of $8,725 has been recognised and a deferred tax liability of $8,725 has also been recognised (refer
to Note 13).
As the decrease in the deferred tax assets and liabilities offset each other, no net deferred tax expense has been
recognised.
Note 12. Current liabilities - trade and other payables
Consolidated
2020
2019
$
$
Trade payables
Sundry payables and accrued expenses

Refer to note 16 for further information on financial instruments.
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522,839
191,378

419,584
156,391

714,217

575,975

Argo Exploration Limited
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Note 12. Current liabilities - trade and other payables (continued)
The average credit period on purchases is 30 days. Due to the short term nature of the payables their carrying value is
assumed to approximate their fair value. No interest is charged on the trade payables. The consolidated entity has
financial risk management policies in place to ensure that all payables are paid within the credit timeframe.
Accounting policy for trade and other payables
These amounts represent liabilities for goods and services provided to the consolidated entity prior to the end of the
financial year and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not
discounted. The amounts are unsecured and are usually paid within 30 days of recognition.
Note 13. Non-current liabilities - deferred tax
Consolidated
2020
2019
$
$
Deferred tax liability

8,725

262,314

Deferred tax liabilities have been recognised in relation to the likely tax payable in relation to the consolidated entity's
investment in Pantheon Resources Plc.
During the financial year a loss of $909,335 has been recognised through Fair Value Through Profit and Loss (FVTPL)
following a decrease in the share price of Pantheon.
Note 14. Equity - issued capital

2020
Shares
Ordinary shares - fully paid

194,970,000

Consolidated
2019
2020
Shares
$
182,970,000

15,119,447

Shares

Issue price

2019
$
15,001,479

Movements in ordinary share capital
Details

Date

Balance

1 July 2018

182,970,000

Balance
Issue of shares
Capital raising cost

30 June 2019
30 April 2020

182,970,000
12,000,000
-

Balance

30 June 2020

194,970,000

$
15,001,479

$0.010
$0.000

15,001,479
120,000
(2,032)
15,119,447

Ordinary shares
Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in
proportion to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the
company does not have a limited amount of authorised capital.
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each
share shall have one vote.
Capital is regarded as total equity, as recognised in the statement of financial position, plus net debt. Net debt is calculated
as total borrowings less cash and cash equivalents.
Accounting policy for issued capital
Ordinary shares are classified as equity.
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Note 14. Equity - issued capital (continued)
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.
Note 15. Equity - dividends
There were no dividends paid, recommended or declared during the current or previous financial year.
Note 16. Financial instruments
Financial risk management objectives
The consolidated entity's activities expose it to a variety of financial risks: market risk (including foreign currency risk, price
risk and interest rate risk), credit risk and liquidity risk. The consolidated entity's overall risk management program focuses
on the unpredictability of financial markets and seeks to minimise potential adverse effects on the financial performance of
the consolidated entity. The consolidated entity uses different methods to measure different types of risk to which it is
exposed. These methods include sensitivity analysis in the case of interest rate, foreign exchange and other price risks,
ageing analysis for credit risk and beta analysis in respect of investment portfolios to determine market risk.
Risk management is carried out by senior finance executives ('finance') under policies approved by the Board of Directors
('the Board'). These policies include identification and analysis of the risk exposure of the consolidated entity and
appropriate procedures, controls and risk limits. Finance identifies, evaluates and hedges financial risks within the
consolidated entity's operating units. Finance reports to the Board on a monthly basis.
Market risk
Foreign currency risk
The consolidated entity undertakes certain transactions denominated in foreign currency and is exposed to foreign
currency risk through foreign exchange rate fluctuations.
Foreign exchange risk arises from future commercial transactions and recognised financial assets and financial liabilities
denominated in a currency that is not the entity's functional currency. The risk is measured using sensitivity analysis and
cash flow forecasting.
The carrying amount of the consolidated entity's foreign currency denominated financial assets and financial liabilities at
the reporting date were as follows:
Assets
2020
$

Consolidated
Pound Sterling
*

881,280

2019
$
1,423,750

Liabilities
2020
2019
$
$
-

-

The financial assets noted in the table above relate to the investment in Pantheon Resources Plc in Pound Sterling,
prior to conversion into Australian dollars.

The sensitivity to a reasonable possible change in the foreign exchange rate, with all other variables held constant, of the
consolidated entity's profit before tax due to changes in the carrying value of monetary assets and liabilities at reporting
date if the foreign exchange rate was to increase/(decrease) would be as follows: +5% $75,127 / -5% ($83,035).
Price risk
The consolidated entity is exposed to significant price risk in relation to its investment in Pantheon Resources Plc.

Consolidated - 2020
Shares in listed entity

Average price increase
Effect on
profit before
Effect on
% change
tax
equity
50%

788,829
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788,829

Average price decrease
Effect on
profit before
Effect on
% change
tax
equity
(50%)

(788,829)

(788,829)
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Note 16. Financial instruments (continued)

Consolidated - 2019
Shares in listed entity

Average price increase
Effect on
profit before
Effect on
% change
tax
equity
50%

1,286,134

1,286,134

Average price decrease
Effect on
profit before
Effect on
% change
tax
equity
(50%)

(1,286,134)

(1,286,134)

Interest rate risk
As at the reporting date, the consolidated entity had the following variable rate borrowings and interest rate swap contracts
outstanding:
2020
Weighted
average
interest rate
Balance
%
$

Consolidated
Cash at bank

0.30%

Net exposure to cash flow interest rate risk

100,382
100,382

2019
Weighted
average
interest rate
Balance
%
$
1.05%

21,425
21,425

A decrease in interest rates of 20% or 0.55 percentage points would have an adverse effect on profit before tax of $118 per
annum. The percentage is based on the expected volatility of interest rates using market data and analysis forecasts.
Credit risk
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the
consolidated entity. The consolidated entity has a strict code of credit, including obtaining agency credit information,
confirming references and setting appropriate credit limits. The consolidated entity obtains guarantees where appropriate
to mitigate credit risk. The maximum exposure to credit risk at the reporting date to recognised financial assets is the
carrying amount, net of any provisions for impairment of those assets, as disclosed in the statement of financial position
and notes to the financial statements. The consolidated entity does not hold any collateral.
The consolidated entity has adopted a lifetime expected loss allowance in estimating expected credit losses to trade
receivables through the use of a provisions matrix using fixed rates of credit loss provisioning. These provisions are
considered representative across all customers of the consolidated entity based on recent sales experience, historical
collection rates and forward-looking information that is available.
Generally, trade receivables are written off when there is no reasonable expectation of recovery. Indicators of this include
the failure of a debtor to engage in a repayment plan, no active enforcement activity and a failure to make contractual
payments for a period greater than 1 year.
Liquidity risk
Vigilant liquidity risk management requires the consolidated entity to maintain sufficient liquid assets (mainly cash and cash
equivalents) and available borrowing facilities to be able to pay debts as and when they become due and payable.
The consolidated entity manages liquidity risk by maintaining adequate cash reserves and available borrowing facilities by
continuously monitoring actual and forecast cash flows and matching the maturity profiles of financial assets and liabilities.
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Note 16. Financial instruments (continued)
Remaining contractual maturities
The following tables detail the consolidated entity's remaining contractual maturity for its financial instrument liabilities. The
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which
the financial liabilities are required to be paid. The tables include both interest and principal cash flows disclosed as
remaining contractual maturities and therefore these totals may differ from their carrying amount in the statement of
financial position.

Consolidated - 2020

Weighted
average
interest rate
%

Non-derivatives
Non-interest bearing
Trade payables
Total non-derivatives

Consolidated - 2019

-

Weighted
average
interest rate
%

Non-derivatives
Non-interest bearing
Trade payables
Total non-derivatives

-

1 year or less
$

Between 1
and 2 years
$

Between 2
and 5 years
$

Over 5 years
$

714,217
714,217

-

-

-

1 year or less
$

Between 1
and 2 years
$

Between 2
and 5 years
$

Over 5 years
$

575,975
575,975

-

-

-

Remaining
contractual
maturities
$

714,217
714,217
Remaining
contractual
maturities
$

575,975
575,975

The cash flows in the maturity analysis above are not expected to occur significantly earlier than contractually disclosed
above.
Fair value of financial instruments
Unless otherwise stated, the carrying amounts of financial instruments reflect their fair value.
Note 17. Fair value measurement
Fair value hierarchy
The following tables detail the consolidated entity's assets and liabilities, measured or disclosed at fair value, using a three
level hierarchy, based on the lowest level of input that is significant to the entire fair value measurement, being:
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the
measurement date
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly
or indirectly
Level 3: Unobservable inputs for the asset or liability

Consolidated - 2020

Level 1
$

Assets
Shares in listed entities
Total assets

1,577,658
1,577,658

Consolidated - 2019

Level 1
$

Assets
Shares in listed entities
Total assets

2,572,267
2,572,267
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Level 2
$

Level 3
$

Level 2
$

Total
$

Level 3
$

-

1,577,658
1,577,658
Total
$

-

2,572,267
2,572,267
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Note 17. Fair value measurement (continued)
There were no transfers between levels during the financial year.
Accounting policy for fair value measurement
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the
fair value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date; and assumes that the transaction will take place either: in the
principal market; or in the absence of a principal market, in the most advantageous market.
Fair value is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming they act in their economic best interests. For non-financial assets, the fair value measurement is based on its
highest and best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.
Assets and liabilities measured at fair value are classified into three levels, using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. Classifications are reviewed at each reporting date and
transfers between levels are determined based on a reassessment of the lowest level of input that is significant to the fair
value measurement.
For recurring and non-recurring fair value measurements, external valuers may be used when internal expertise is either
not available or when the valuation is deemed to be significant. External valuers are selected based on market knowledge
and reputation. Where there is a significant change in fair value of an asset or liability from one period to another, an
analysis is undertaken, which includes a verification of the major inputs applied in the latest valuation and a comparison,
where applicable, with external sources of data.
Note 18. Key management personnel disclosures
Directors
The following persons were directors of Argo Exploration Limited during the financial year:
Mr J Hondris (Non-Executive Director)
Mr A Van Der Zwan (Non-Executive Director)
Mr C Martin (Non-Executive Director)
Mr Jonathan Cheng (appointed as Non-Executive Director
on 21 October 2019 and resigned on 6 April 2020)
Compensation
The aggregate compensation made to directors and other members of key management personnel of the consolidated
entity is set out below:
Consolidated
2020
2019
$
$
Short-term benefits

108,000

162,000

Note 19. Remuneration of auditors
During the financial year the following fees were paid or payable for services provided by Grant Thornton Audit Pty Ltd, the
auditor of the company:
Consolidated
2020
2019
$
$
Audit services - Grant Thornton Audit Pty Ltd
Audit or review of the financial statements

26,900
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25,500
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Note 20. Contingent liabilities
The consolidated entity does not have any contingent liabilities at reporting date (2019: NIL).
Note 21. Commitments
As at 30 June 2020 the Company does not have any commitments, including any commitments for expenditure on
Exploration tenements (2019: NIL).
Note 22. Related party transactions
Parent entity
Argo Exploration Limited is the parent entity.
Subsidiaries
Interests in subsidiaries are set out in note 24.
Key management personnel
Disclosures relating to key management personnel are set out in note 18 and the remuneration report included in the
directors' report.
Transactions with related parties
Transactions with Director Related Entities
There were no transactions with Director related entities during the financial year, other than:
A Director of the Company, Mr Justin Hondris, is also an Executive Director of AIM-listed Pantheon Resources Plc
(“Pantheon” AIM Code: PANR). The Company acquired a shareholding in Pantheon of 7 million shares during the reporting
period ended 30 June 2010. Mr Hondris was excluded from all decisions, analysis and voting on the acquisition of the
original investment in Pantheon and will continue to be excluded from future decisions relating to purchases or disposals of
shares in Pantheon. The investment comprised 7 million shares at £0.1325 per share for an original investment of
£927,500.
As at 12 August 2020, Mr Justin Hondris and his spouse currently hold 1,388,722 ordinary shares in Pantheon Resources
Plc, representing a 0.2% holding of Pantheon's issued capital.
Receivable from and payable to related parties
The following balances are outstanding at the reporting date in relation to transactions with related parties:
Consolidated
2020
2019
$
$
Current payables:
Directors fees payable - Mr J Hondris
Directors fees payable - Mr A Van Der Zwan
Directors fees payable - Mr C Martin (payable to Millwest Investments Pty Ltd)
Loans to/from related parties
There were no loans to or from related parties at the current and previous reporting date.
Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates.
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274,500
162,000
178,200

238,500
126,000
126,000
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Note 23. Parent entity information
Set out below is the supplementary information about the parent entity.
Statement of profit or loss and other comprehensive income
Parent
2020
$

2019
$

Profit/(loss) after income tax

(1,163,503)

75,505

Total comprehensive income

(1,163,503)

75,505

Statement of financial position
Parent
2020
$

2019
$

Total current assets

1,717,044

2,624,337

Total assets

1,725,769

2,886,651

Total current liabilities

714,217

575,975

Total liabilities

722,942

838,289

Equity
Issued capital
Accumulated losses

15,119,447
(14,116,620)

Total equity

1,002,827

15,001,479
(12,953,117)
2,048,362

Guarantees entered into by the parent entity in relation to the debts of its subsidiaries
The parent entity had no guarantees in relation to the debts of its subsidiaries as at 2020 and 2019.
Contingent liabilities
The parent entity had no contingent liabilities as at 2020 and 2019.
Capital commitments - Property, plant and equipment
The parent entity had no capital commitments for property, plant and equipment at as 2020 and 2019.
Significant accounting policies
The accounting policies of the parent entity are consistent with those of the consolidated entity, as disclosed in note 2,
except for the following:
●
Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity.
●
Investments in associates are accounted for at cost, less any impairment, in the parent entity.
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Note 24. Interests in subsidiaries
The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in
accordance with the accounting policy described in note 2:

Name

Principal place of business /
Country of incorporation

Ownership interest
2020
2019
%
%

Olympic Resources Limited *
Athena Mines Pty Ltd

Australia
Australia

100.00%
100.00%

*

100.00%
100.00%

The wholly-owned subsidiary has entered into a deed of cross guarantee with Argo Exploration Limited pursuant to
ASIC Corporations (Wholly-owned Companies) Instrument 2016/785 and is relieved from the requirements to prepare
and lodge an audited financial report. The deed of cross guarantee was signed on 1 June 2009.

Note 25. Deed of cross guarantee
The following entities are party to a deed of cross guarantee under which each company guarantees the debts of the
others:
Argo Exploration Limited
Olympic Resources Limited
By entering into the deed, the wholly-owned entities have been relieved from the requirement to prepare financial
statements and directors' report under ASIC Corporations (Wholly-owned Companies) Instrument 2016/785 issued by the
Australian Securities and Investments Commission.
The above companies represent a 'Closed Group' for the purposes of the Corporations Instrument, and as there are no
other parties to the deed of cross guarantee that are controlled by Argo Exploration Limited, they also represent the
'Extended Closed Group'.
The statement of profit or loss and other comprehensive income and statement of financial position are substantially the
same as the consolidated entity and therefore have not been separately disclosed.
Note 26. Events after the reporting period
As at 29 September 2020, the fair value of the investment in Pantheon Resources Plc was $4,148,148 which is a gain in
value since 30 June 2020 of $2,570,490.
COVID-19 update:
The Company continues to closely monitor the global economic impact of COVID-19. From the date of this reporting, the
company is unaware of any additional factors suggesting a substantial financial impact on top of those described earlier in
the Directors’ report.
No other matter or circumstance has arisen since 30 June 2020 that has significantly affected, or may significantly affect
the consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future
financial years.
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Note 27. Reconciliation of profit/(loss) after income tax to net cash used in operating activities
Consolidated
2020
2019
$
$
Profit/(loss) after income tax expense for the year

(1,163,503)

Adjustments for:
Fair value adjustment for fair value investments through profit and loss

75,505

909,335

(340,734)

Change in operating assets and liabilities:
Increase in trade and other receivables
Decrease/(increase) in deferred tax assets
Increase in trade and other payables
Increase/(decrease) in deferred tax liabilities

(7,933)
(260,232)
138,242
260,233

(8,733)
87,029
157,623
(87,029)

Net cash used in operating activities

(123,858)

(116,339)

Note 28. Earnings per share
Consolidated
2020
2019
$
$
Profit/(loss) after income tax attributable to the owners of Argo Exploration Limited

(1,163,503)

75,505

Number

Number

Weighted average number of ordinary shares used in calculating basic earnings per share

184,970,000

182,970,000

Weighted average number of ordinary shares used in calculating diluted earnings per share

184,970,000

182,970,000

Cents

Cents

Basic earnings per share
Diluted earnings per share

(0.63)
(0.63)

0.04
0.04

Accounting policy for earnings per share
Basic earnings per share
Basic earnings per share is calculated by dividing the profit attributable to the owners of Argo Exploration Limited,
excluding any costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares
outstanding during the financial year, adjusted for bonus elements in ordinary shares issued during the financial year.
Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account
the after income tax effect of interest and other financing costs associated with dilutive potential ordinary shares and the
weighted average number of shares assumed to have been issued for no consideration in relation to dilutive potential
ordinary shares.
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In the directors' opinion:
●

the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards, the
Corporations Regulations 2001 and other mandatory professional reporting requirements;

●

the attached financial statements and notes comply with International Financial Reporting Standards as issued by the
International Accounting Standards Board as described in note 2 to the financial statements;

●

the attached financial statements and notes give a true and fair view of the consolidated entity's financial position as
at 30 June 2020 and of its performance for the financial year ended on that date;

●

there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due
and payable; and

●

at the date of this declaration, there are reasonable grounds to believe that the members of the Extended Closed
Group will be able to meet any obligations or liabilities to which they are, or may become, subject by virtue of the deed
of cross guarantee described in note 25 to the financial statements.

The directors have been given the declarations required by section 295A of the Corporations Act 2001.
Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001.
On behalf of the directors

___________________________
Mr Andrew Van Der Zwan
Non-Executive Director
30 September 2020
Melbourne
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Independent Auditor’s Report

T +61 3 8320 2222
F +61 3 8320 2200
E info.vic@au.gt.com
W www.grantthornton.com.au

To the Members of Argo Exploration Limited
Report on the audit of the financial report
Opinion
We have audited the financial report of Argo Exploration 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, consolidated statement of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial statements, including a summary of significant accounting
policies, and the Directors’ 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 as at 30 June 2020 and of its performance for the year
ended on that date; and

b

complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are
independent of the Group in accordance with the auditor independence requirements of the Corporations Act 2001 and
the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for
Professional Accountants (the Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled
our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern
We draw attention to Note 2 in the financial statements, which indicates that the Group had net operating cash outflows of
$123,858 during the year and had a closing cash balance of $100,382 at 30 June 2020. The going concern of the Group is
dependent upon it maintaining sufficient funds for its operations and commitments. As stated in Note 2, these events or
conditions, along with other matters as set forth in Note 2, indicate that a material uncertainty exists that may cast doubt on the
Group’s ability to continue as a going concern. Our opinion is not modified in respect of this matter.

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to
Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.

www.grantthornton.com.au

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 Related to Going Concern section, we have determined the
matters described below to be the key audit matters to be communicated in our report.
Key audit matter

How our audit addressed the key audit matter

Financial assets at fair value through profit or loss (Note 9)
The financial asset held at fair value through profit or loss
comprises of an equity listed on the Alternative Investment
Market (AIM) of the London Stock Exchange (LSE).

Our procedures included, amongst others:
 Ensuring the share price used in calculations to value the
investment as at 30 June 2020 agrees to the London Stock
Exchange (LSE);

There is a risk that the investment (FVPL) has not been
valued appropriately and that the fair value movement has not
 Agreeing the number of shares held at 30 June 2020 to
been appropriately recorded.
holding statements;
While the valuation of the investment in the listed equity is
 Assessing the mathematical accuracy of the fair value
non-complex, the area is a key audit matter due to the asset
calculation;
representing 91% of the Group’s total assets. As a result,
 Considering the ability to realise investments at current
valuation of these investments was a focus of our audit.
share prices, giving consideration to the depth of the
trading market and current market conditions;
 Evaluating the compliance of the classification of the

investments and recording of movements in fair value with
applicable Australian Accounting Standards; and
 Assessing adequacy of presentation and disclosures in the

financial statements.
Information other than the financial report and auditor’s report thereon
The Directors are responsible for the other information. The other information comprises the information included in the
Group’s annual report for the year 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 on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.
Responsibilities of the Directors for the financial report
The Directors of the Company are responsible for the preparation of the financial report that gives a true and fair view in
accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the Directors
determine is necessary to enable the preparation of the financial report that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

In preparing the financial report, the Directors are responsible for assessing the 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 the Australian Auditing
Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of this financial report.
A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance
Standards Board website at: https://www.auasb.gov.au/auditors_responsbilities/ar1_2020.pdf. This description forms part of
our auditor’s report.
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 Argo Exploration Limited, for the year ended 30 June 2020 complies with
section 300A of the Corporations Act 2001.

Responsibilities
The Directors of the Company are responsible for the preparation and presentation of the Remuneration Report in accordance
with section 300A of the Corporations Act 2001. Our responsibility is to express an opinion on the Remuneration Report,
based on our audit conducted in accordance with Australian Auditing Standards.

Grant Thornton Audit Pty Ltd
Chartered Accountants

T S Jackman
Partner – Audit & Assurance
Melbourne, 30 September 2020
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Shareholder information
30 June 2020
The shareholder information set out below was applicable as at 23 September 2020.
Distribution of equitable securities
Analysis of number of equitable security holders by size of holding:

Total units
1 to 1,000
1,001 to 5,000
5,001 to 10,000
10,001 to 100,000
100,001 and over

Holding less than a marketable parcel

Number
of holders
of ordinary
shares

% Holding

6,228
239,014
764,148
9,216,043
184,744,567

20
74
91
237
156

0.12%
0.39%
4.73%
94.76%

194,970,000

578

100.00%

4,224,387
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2.17%

Equity security holders
Twenty largest quoted equity security holders
The names of the twenty largest security holders of quoted equity securities are listed below:
Ordinary shares
% of total
shares
Number held
issued
MILLWEST INVESTMENTS PTY LTD <MILLWEST A/C>
HAWTHORN GROVE INVESTMENTS PTY LTD
MRS KATHRYN VALERIE VAN DER ZWAN <HARLESTON FAMILY A/C>
MR JUSTIN GEORGE HONDRIS
KENSINGTON TRUST SINGAPORE LIMITED <IS&P (FNS) RETIRE FND -FN29>
OCTOPI ENTERPRISES PTY LTD
BUSHLINE PTY LTD <HUTTON FAMILY A/C>
MR PAUL GABRIEL SHARBANEE <THE SCORPION FUND A/C>
MEJULIE PTY LTD <HUTTON RETIREMENT A/C>
MR ANTHONY BRENDON COPE + MRS AMANDA GAY COPE <COPE RETIREMENT
FUND A/C>
MR JOHN STERGIOU + MRS KATHY STERGIOU <ARGYRI FAMILY A/C>
MR BRYCE KENNEDY
CITICORP NOMINEES PTY LIMITED
MR THOMAS FRANCIS CORR
NATIONAL NOMINEES LIMITED
MR DARREN PETER GORDON <THE GORDON FAMILY A/C>
ALLUA HOLDINGS PTY LTD <THE DRG A/C>
MRS JUNE MAUREEN HONDRIS
ROJUL NOMINEES PTY LTD <RR MARTIN SUPER FUND A/C>
TMENA PTY LTD <COMBIVAN PTY LTD ACCOUNT>

Unquoted equity securities
There are no unquoted equity securities.
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21,000,000
19,000,000
14,495,773
13,400,000
10,000,000
5,300,000
5,000,000
5,000,000
3,000,000

10.77
9.75
7.43
6.87
5.13
2.72
2.56
2.56
1.54

2,973,243

1.52

2,500,000
2,337,500
2,085,541
2,073,516
2,035,708
2,000,000
2,000,000
2,000,000
2,000,000
2,000,000

1.28
1.2
1.07
1.06
1.04
1.03
1.03
1.03
1.03
1.03

120,201,281

61.65
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Substantial holders
Substantial holders in the company are set out below:
Ordinary shares
% of total
shares
Number held
issued
CHRIS MARTIN
HAWTHORN GROVE INVESTMENTS PTY LTD
KATHRYN VALERIE VAN DER ZWAN AND ANDREW VAN DER ZWAN
JUSTIN GEORGE HONDRIS
KENSINGTON TRUST SINGAPORE LIMITED <IS&P (FNS) RETIRE FND -FN29>

24,500,000
19,000,000
15,495,773
13,400,000
10,000,000

12.57
9.75
7.95
6.87
5.13

Securities subject to voluntary escrow

Class

Expiry date

Number
of shares

Fully paid ordinary shares

30 April 2021

12,000,000

Voting rights
The voting rights attached to ordinary shares are set out below:
Ordinary shares
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each
share shall have one vote.
Corporate Governance Statement
Refer to the Company’s Corporate Governance statement at: http://argoexploration.com.au/corporate-governance/
Annual General Meeting
Argo Exploration Limited advises that its Annual General Meeting will be held on 25 November 2020. The time and other
details relating to the meeting will be advised in the Notice of Meeting to be sent to all shareholders and released to ASX in
due course. In accordance with the ASX Listing Rules and the Company’s Constitution, the closing date for receipt of
nominations for the position of Director are required to be lodged at the registered office of the Company by 5.00pm
(AEDT) on 14 October 2020.
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