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COMPANY PROFILE 
 
Deep Yellow Limited (Deep Yellow or the Company) is an advanced stage uranium exploration company with a clear 
growth strategy to establish a multi-project global uranium development platform.  Led by Paladin Energy founder  
John Borshoff, Deep Yellow has the expertise and capability to achieve its strategy during a countercyclical period for 
uranium investment. 
 
The Company has a cornerstone suite of projects in Namibia, a top-ranked African mining destination with a long, well 
regarded history of safely and effectively developing and regulating its considerable uranium mining industry. 
 
Deep Yellow holds four key contiguous Exclusive Prospecting Licences (EPLs) covering 1,590km2 within the heart of what 
is a world recognised, prospective uranium province of high significance.  The tenements are strategically located amongst 
the major uranium mines of this region – 20km south of the Husab/Rössing deposits and 40km southwest of the  
Langer Heinrich deposit. 
 
 

 
 
 

CORPORATE STRATEGY 
 
Deep Yellow has a two-pronged growth strategy involving the growing of its existing uranium resources in Namibia and 
has already made a significant new discovery called Tumas 3 in March 2017 following up with a revised resource expanded 
by 32% in July 2018.  In parallel, the Company will pursue accretive, counter-cyclical acquisitions to create a multi-project 
uranium platform. 
 
 

 
 

HIGHLIGHTS OF THE 2018 FINANCIAL YEAR 
 
Key achievements in the Company are as follows: 
 

 The Tumas 3 uranium discovery made on the 100% owned Reptile Project achieved a maiden Inferred Resource 
of 23.4Mlb grading 382ppm eU3O8. 
 

 Continued drilling of paleochannels extended the uranium mineralisation at Tumas 3 and confirmed the highly 
prospective nature of the palaeochannels, 85km of which remain to be properly tested.  
 

 The joint venture on the Nova Project with Japan Oil, Gas and Metals National Corporation (JOGMEC), the 
minerals investment arm of the Japanese government, over two tenements in Namibia where JOGMEC can earn 
39.5% on expenditure of A$4.5 million, continued to its second full year. 
 

 Deep Yellow commenced trading on the United States OTCQB venture market platform giving potential to 
significantly expand its shareholder investor base.  

 
 

 

POST REPORTING PERIOD 
 

 In July 2018 Deep Yellow advised an increase to the Tumas 3 Inferred Resource, followed by further successful 
drilling.  The Inferred Resource was increased to 31.2Mlb grading 377ppm eU3O8, an increase of 32% from 
previous.  
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Dear Shareholder 

It is indeed a pleasure to report that Deep Yellow is making good progress along the strategic pathway that was devised by 
John Borshoff our Managing Director and fully supported by your Board. In very simple terms, it is a two pronged approach 
to build the value of the Company and thereby the value of your shareholding. 

In the first instance, it is to make a very concerted effort to increase the uranium resources in existing mineral tenements in 
Namibia. Secondly to seek out opportunities to grow Deep Yellow through appropriate acquisitions in a counter cyclical 
environment. 

The growth of our resources through drilling programs is not a simple matter. The technical team that supports John have 
done the hard yards in analysing and interpreting all the available data covering the prospective tenement areas. This in turn 
has translated into positive drilling outcomes. The recent announcement in July 2018 is an indication of the continuing gains 
made in resource discovery. This, combined with a strong belief in the prospectively of areas west of Tumas, stands your 
Company in good stead to achieve our targeted resource base. 

We should not overlook our very positive and ongoing relationship with Japan Oil, Gas and Metals National Corporation 
(JOGMEC) in the work we are doing in Namibia. They have approved funding of approximately $1.3 million over the year to 
31 March 2019 for exploration on the Nova Joint Venture tenements. After they spend approximately $4.5 million over four 
years, JOGMEC will earn 39.5% equity interest in the Nova JV. 

As the second part of our strategic pathway, John is managing the analysis of potential counter cyclical acquisition 
opportunities. This is an active and ongoing project. The benefit will arise through finding (and executing) the appropriate and 
value adding deal. 

On the shareholder front, management has identified and executed the arrangement to have Deep Yellow shares traded on 
the OTCQB venture market. This will enable better access for the US investment community and increase the depth of the 
market which we believe will provide further long term support for Deep Yellow shares. I extend my thanks to Gillian Swaby 
for her significant efforts to facilitate this arrangement. 

It is also pleasing to make mention of the teamwork and culture throughout the Deep Yellow group which continues to be 
very positive. This can often be a challenge simply due to the distance between Australia and Namibia. I believe that the 
communications at all levels and within and between both the technical personnel and the support functions is very productive. 
Your Company is operating smoothly. 

When we reflect on the market capitalisation of Deep Yellow, the value of $66 million at year end represents significant growth 
over that of the prior year. It is pleasing to note that at the time of signing these financial statements the market capitalisation 
has risen to $88 million. This indicates that John and his team have made good progress which the market place 
acknowledges. 

As we steadily execute our plans and go forward on our journey, we are all very confident that we will achieve our goals and 
as a consequence will continue to build the market value of Deep Yellow. 

Yours faithfully 

 
Rudolf Brunovs 
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A Company in Successful Transition 
 
It is pleasing that the “CEO Insights” I wrote for last year’s Annual Report regarding Deep Yellow and the uranium outlook 
has remained relevant and, in many areas, as I predicted.  The spot uranium price continued to linger over the year despite 
some efforts by producers to cut back on production to remedy the supply surplus and Deep Yellow’s dual strategy remains 
on track and appropriate.  
 
To remind you Deep Yellow is a differentiated, uranium focused, advanced exploration company that was rejuvenated by 
the current management showing with its proven track record, it is able to deliver on its vision and create considerable 
shareholder wealth.  
 
Uranium prices continued to linger throughout the year in the low US$20s/lb and the validity of Deep Yellow’s contrarian 
strategy, both for resource growth and project expansion, remains the key feature for value creation.  
 
True to our stated objectives, the resource base of the palaeochannel-associated calcrete deposits increased significantly 
by 62%, during the year through successful drilling on our 100% owned Reptile Project in the Tumas 3 area and further 
confirmed the strong potential for additional expansion of the growing resource base.  It must be remembered that these 
extra pounds of uranium we are identifying and the new opportunity for more discovery has been made within areas where 
previous managements spent considerable effort without substantial success.  This new direction applied by management 
is resulting in recognition of new opportunities on the Namibian projects and is showing all the hallmarks for continued 
success.   
 
The Nova Joint Venture where JOGMEC is fully funding the ongoing exploration, although at early stages, is showing signs 
that new discoveries can be made, especially after the revamp of our search models for exploration of the basement 
associated targets which are expected to bring better focus on prospective drilling targets.  
 
In terms of the progress on the 2nd prong of our strategy for Company growth, which is to acquire uranium projects while the 
uranium outlook remains poor, progress has been a little slower.  We are evaluating possibilities continually and, although 
this will take a little more time to achieve, we remain firm in our commitment and conviction to grow the Company also in 
this critical area.  
 
The Deep Yellow strategy for dual growth remains a very relevant focus for my management team, supported by the Board 
and I remain confident we will advance on both fronts of our value-adding activities in the coming years.  
 
 
Yours faithfully 
 
 
 
 
 
 
 
John Borshoff 
 
 

Share Price Development 
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NAMIBIAN OPERATIONS 
 
Deep Yellow Limited holds an interest in 3 key projects in Namibia; Reptile, the Nova Joint Venture (NVJ) and the  
Yellow Dune Joint Venture (YDJV) project (Figure 1).  Reptile and NJV are active exploration projects, YDJV is non-active 
and these projects are described below.  Reptile Mineral Resources and Exploration (Pty) Ltd (RMR – wholly owned 
subsidiary of Deep Yellow) is the manager of all projects. 
 
 

 
 

Figure 1:  Locality map showing Deep Yellow’s interests in Namibia as well as 
uranium mines and projects held by other companies in the region 

 
REPTILE URANIUM PROJECT (EPLs 3496, 3497) – 100% 
 
With the reinterpretation of existing regional data in the previous year which delineated 120km of palaeochannel considered 
highly prospective for Langer Heinrich-type mineralisation across the Reptile project area and the discovery of the Tumas 
3 uranium occurrence where new uranium resources were defined, work continued to further expand the resource base of 
this project. The Tumas 1 & 2 deposit, the Tubas Red Sands/calcrete deposits and the new Tumas 3 deposit have increased 
resources in the Measured, Indicated and Inferred JORC resource categories occurring within this extensive 
palaeodrainage system.  The newly defined 120km palaeochannel system has identified an extensive highly prospective 
exploration target of which only 35km has been adequately tested (see Figure 2). 
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Figure 2: EPLs 3496, 3497, 3669 and 3670 showing the new discoveries and associated Tumas 3 
deposit area, uranium deposits and prospects within the extensive occurring palaeochannel system. 

 
 
Tumas 3 Uranium Resource Base Increased 
 
In the 12 months to June 2018, two drilling programs were successfully completed testing the extensions of the newly 
discovered Tumas 3 deposit on EPL 3496. With the semi-regional exploration included, this totalled 12,643m of RC drilling. 
The RC drilling at Tumas was completed in July 2018. A total of 336 holes for 8,659m was drilled. All holes were down-
hole gamma logged by a fully calibrated AUSLogger and all down-hole gamma data were converted to equivalent uranium 
values in ppm (eU3O8ppm). 
 
The drilling of the Tumas 3 extension zone has delineated a further 10km of uranium mineralisation in calcrete-rich fluvial 
sediments occurring within the prospective palaeochannel system. Of the 336 holes drilled to define the extensions to 
mineralisation, 154 returned positive results (defined as greater than 100ppm U3O8 over 1m) – a 45% success rate.  
 
Semi-regional Exploration Drilling 
 
Some semi-regional exploration RC drilling was also carried out testing approximately 20km of the palaeochannel system 
that extends west from the Tumas 3 deposit. This work was aimed at identifying new uranium mineralisation within the 
untested portion of the palaeochannel system where 3 of the previously defined 7 semi-regional target zones exist. The 
drilling identified promising uranium mineralisation in a tributary to the main channel located approximately 3km north of 
the Tubas Red Sand deposit warranting follow-up work.  
 
In total 22 (or 25%) of the 89 exploratory drill holes returned uranium mineralisation > 100 ppm eU3O8 over 1m. It should 
however be noted lower grade uranium mineralisation was identified in a large proportion of the semi-regional drilling 
supporting management’s proposition that a large-scale uranium mineralisation event has occurred throughout the 
palaeochannel system.  
 
The Tumas 3 mineralisation remains open to the west. In addition, some distant outlying mineralised holes from previous 
drilling strongly justifies continuing drilling to determine the full extent of Tumas 3 and also to commence testing of the 
palaeochannel between Tumas 3 and Tubas Red Sand Deposit, a distance of approximately 50km of highly prospective 
palaeochannel. The new uranium discovery at Tumas 3 adds significantly to the uranium resources the Company previously 
identified within these palaeochannels in its Tumas 1 & 2 and Tubas Red Sands/calcrete deposits.  
 
High-Resolution Airborne Geophysical Survey 
 
In May 2018 Xcalibur Airborne Geophysics flew a high resolution airborne radiometric and magnetic survey over the 
northern part of EPL3496 to better define basement-hosted uranium targets. A total of 1968 line km was flown at 100m line 
spacing. The survey data is expected to contribute meaningfully to target recognition. 
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EPLs 3496, 3497 - Renewal Granted  
 
Renewal applications for EPLs 3496 and 3497 for a further statutory two years were submitted in March 2017 to the Ministry 
of Mines and Energy (MME), prior to their expiry date in June 2017. The Company received notification from the MME on 
22 August 2017 that these renewals had been granted until 5 June 2019. 
 

 
NOVA JOINT VENTURE (EPLs 3669, 3670) 
 
JOGMEC Earn-In 
 
The tenements EPL3669 and EPL3670 comprise the Nova Joint Venture (NJV) held in the corporate entity  
Nova Energy (Namibia) (Pty) Ltd in which Reptile Mineral Resources and Exploration (Pty) Ltd (RMR - wholly owned 
subsidiary of Deep Yellow) holds 65% (Manager), Nova Energy Africa Pty Ltd (wholly owned subsidiary of Toro Energy 
Limited, ASX listed) 25% and Sixzone Investments (Pty) Ltd 10%.   
 
As advised in the previous year, Deep Yellow and its partners entered into a strategic earn-in agreement with JOGMEC to 
participate in the NJV. The NJV adjoins Deep Yellow’s 100% owned Reptile project (EPLs 3496, 3497) where significant 
uranium resources have been defined and reported. Under the terms of the NJV, JOGMEC began solely funding 
expenditure from November 2016. 
 
JOGMEC can earn a 39.5% interest in the project through the expenditure of A$4.5M within four years.  RMR remains the 
NJV manager.  Following the JOGMEC earn-in, the new equity distribution in the NJV will be JOGMEC 39.5%, RMR 39.5%, 
Nova Africa 15% and Sixzone 6%.  JOGMEC will earn no equity unless it meets the full A$4.5M expenditure obligation.  
The remaining JV participants will be free-carried until this expenditure commitment is satisfied and thereafter the other 
parties will be required to contribute on a pro-rata basis (except for Sixzone, whose 6% share will be carried and paid back 
from future dividends). 
 
JOGMEC is a Japanese Government organisation that collaborates with governmental agencies and companies, both 
domestically and overseas, to secure stable supplies of natural resources and energy for Japan. JOGMEC carries out 
exploration activities through joint venture with overseas exploration companies. For projects that generate promising 
results, JOGMEC’s position in the project may then be transferred to Japanese companies with the exploration risk having 
been reduced. Projects are selected based on geological potential, quality of management, mining investment environment 
(including safety) and Japanese companies’ interest. The organisation has entered into more than 100 projects in the past 
12 years and currently has more than 25 active joint ventures, spanning grassroots exploration through to pre-feasibility 
level projects. 
 
The NJV area is considered prospective for both basement related alaskite-associated uranium targets (e.g. 
Rössing/Husab), skarn-type (e.g. Inca) and palaeochannel-related surficial calcrete uranium targets (e.g. Langer Heinrich). 
 
Activities 
 
Deep Yellow completed a 7,490m scout drilling program on the NJV Project. The overall drilling campaign was primarily 
designed to characterise the various targets that were defined from geophysics (using IP, EM, magnetics and radiometrics) 
and ground mapping to determine applicability of methods to be used in future to isolate prospective zones. Ten basement 
targets and three newly identified palaeochannels were targeted for this initial investigation. This first-pass drilling involved 
two diamond core and 82 RC drillholes of which four had a diamond core tail added. Figure 3 shows the NJV tenements  
and the prospect locations.  
 
Palaeochannel Targets: The reinterpretation of a previously flown VTEM survey identified palaeochannels not known to 
occur earlier on either of the tenements. Their geophysical similarities to other mineralised palaeochannels in the region 
indicated that these needed testing for calcrete associated uranium mineralisation. 
 
A new discovery was made on the Namaqua Prospect (formerly Speke’s East). Three drill sections (14 holes for 639m) 
were completed to test this, the most northerly of the newly identified palaeochannels. Drilling in this area encountered 
uranium mineralisation in three adjacent holes. These averaged 220ppm eU3O8 over 3.5m between depths of 18m to 23m 
as determined by a fully calibrated Auslog down-hole gamma logging unit. An historic hole drilled in 2010 located 100m to 
the west, targeting basement mineralisation, also showed uranium mineralisation in surficial cover sediments. The 
Namaqua channel was further tested by two drill lines, 1.5km and 2.5km to the SSW of the Namaqua discovery, where no 
uranium mineralisation was encountered.  
 
Further drilling is planned for 2018 to explore the extent of the mineralisation at Namaqua and to evaluate the potential of 
the newly identified prospective palaeochannels on EPLs 3669 and 3670 which remain untested.   
 
Basement Targets: Ten targets in four areas were identified from ground geophysics which indicated potential for uranium 
mineralisation in the basement rocks. A total of 37 drillholes for 6,134m was drilled on these targets. This involved 602m of 
core from two diamond drill holes and four diamond core tails and 5,532m of RC drilling. Again, equivalent uranium values 
were determined from the fully calibrated Auslog down-hole gamma logging unit.  
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In EPL 3669 at Speke’s and Bowsprit, drilling intersected narrow uranium mineralisation in eight of the16 holes drilled on 
this target hosted in quartz feldspathic biotite rich rocks and quartz carbonate veining. Further south, at Barking Gecko, 
uranium mineralisation is associated with alaskitic granite intrusions and uranium intersections, although still narrow, 
become more widespread as all three RC holes drilled on this target are mineralised.  
 
On EPL 3670 geophysical ground work identified a 400m to 500m wide, 3.5km long north-north-east trending zone of 
radiometric anomalism. This feature is parallel to the regional “Alaskite Alley” trend which contains all the major basement 
related uranium deposits in the region. RC and diamond drilling at Cape Flat included 18 holes of which 12 showed uranium 
anomalism of greater than 100ppm eU3O8. The drilling identified various sheet like, partly sheared granite intrusions which, 
on occasion, showed alaskite characteristics. Uranium mineralisation of greater than 100ppm eU3O8 was intersected both 
in narrow peaks and in thicker intersections ranging 2m to 14m in width.  
 
To the south, the Cape Flat anomalous zone is covered by extensive colluvium which blankets all radiometric response. 
Some surface radiometric anomalism occurs 8km to the SSW in an area of minor sub-crop within the colluvium cover. 
Airborne magnetics suggests that this prospective zone extends another 2km SSW. This anomalous zone needs follow-up 
work.   
 
The exploration of the basement targets identified a promising zone of uranium anomalism at Cape Flat. Although grade 
and thickness of the mineralisation encountered is of a low level, it indicates a mineralising event has occurred. Further 
testing is required toward the south where the prospective zone is blanketed by alluvium cover. This southern extension of 
Cape Flat will be explored by detailed airborne geophysics, geochemical survey and shallow bedrock drilling.  
 
In April/May 2018 the Company flew high resolution airborne radiometric and magnetic surveys over parts of both EPLs to 
better define basement uranium targets. The survey included 5,085 line-km at 50 or 100m line spacing. The results are 
currently being evaluated and will help to better define drill targets for the next drilling program.  
 

    
Figure 3: Nova JV tenements and Prospect location maps. 

 
YELLOW DUNE JOINT VENTURE (EPL 3498) 
 
The parties to the Yellow Dune Joint Venture (YDJV) are Yellow Dune Uranium Resources (Pty) Ltd, a wholly owned 
subsidiary of Reptile Uranium Namibia (Pty) Ltd (RUN) (85%), Oponona Investments (Pty) Ltd (10%) and Epangelo Mining 
Company (Pty) Ltd (5%).   
 
As previously reported, EPL3498 is considered fully explored and that there is no further potential for additional discovery 
to add to the existing resources that have been defined.  Due to the depressed uranium outlook, an application has been 
made for a Mineral Deposit Retention Licence (MDRL) to secure the area containing the resource within EPL 3498.  
Economic studies show that a mining operation at the current prevailing low uranium prices is not viable.  Approval for grant 
of the MDRL is being awaited.  
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TUMAS 3 MINERAL RESOURCE STATUS 
 
In August 2017, the Company advised the Mineral Resource Estimate (MRE) for its newly discovered Tumas 3 deposit.  
This work declared a maiden Inferred Resource amounting to 23.5Mlb grading 382ppm eU3O8 improving the palaeochannel 
resources in this project by a factor of 73%  
 
The MRE was carried out with Ordinary Kriging using various cut-off grades ranging from 100 to 300ppm eU3O8. The 
resulting Inferred Resources using these cut-off grades indicate the mineralisation is robust and consistent. 
 
The MRE for the Tumas 3 deposit using various cut off grades is shown in Table 1 and outlined in Figure 4.  
 

Cut-off 
(ppm U3O8) 

Tonnes 
(M) 

U3O8 

(ppm) 
U3O8 

(Mlb) 
100 34.9 338 26.0 
150 32.4 353 25.3 
200 27.9 382 23.5 
250 20.3 441 19.7 
300 15.5 493 16.8 

 
 Table 1. Tumas 3 – JORC 2012 MRE Inferred Resources at various cut-off grades.  

 
 Note:  Figures have been rounded and totals may reflect small rounding errors. 
  eU3O8 - equivalent uranium grade as determined by downhole gamma logging. 

 

 
 

Figure 4:  Tumas 3 Drill hole Locations showing contours of eU3O8 grade thickness values (GT: e U3O8pmm x m)  
 

The Tumas 3 maiden Inferred Resource significantly increased the Company’s palaeochannel-associated calcrete related 
mineral resource base of the Projects, improving from 50.1Mlb to 73.6Mlb U3O8. With this, the Company has advanced 
notably towards achieving its stated total resource exploration target on this project for this type of uranium mineralisation.   
 
Post Reporting Period – Expanded Resource Estimate for Tumas 3  
 
A further MRE was completed on the Tumas 3 extensions.  Similar cut-off grades were used for the expanded MRE and 
the Inferred Mineral Resources derived from these cut-off grades indicate the mineralisation remains robust and consistent 
(see Table 1). 
 
The expanded MRE for the extended Tumas 3 deposit at a 200ppm cut off gives a total Inferred Mineral Resource of 
31.2Mlb at 377ppm eU3O8. The 200ppm eU3O8 cut-off has been selected as being the most appropriate for headline 
reporting of the resource estimations. Figure 4 shows the Tumas 3 expanded resource outlining the extent and nature of 
the mineralisation over the 10km length of channel tested and includes the 3km of mineralised tributary channels. 
 
The total calcrete-type palaeochannel associated uranium resources under Reptile management is now 81.3Mlb eU3O8. 
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Cut-off 
(ppm U3O8) 

Tonnes 
(M) 

U3O8 

(ppm) 
U3O8 

(Mlb) 
100 57.1 298 37.5 
150 46.8 337 34.7 
200 37.5 377 31.2 
250 26,4 441 25.7 
300 19.6 499 21.6 

  
 Table 2. Tumas 3 Expanded – JORC 2012 MRE- Inferred Resources at various cut-off grades.  

 
 Note:   Figures have been rounded and totals may reflect small rounding errors. 
  eU3O8 - equivalent uranium grade as determined by downhole gamma logging. 
 

 
OVERALL MINERAL RESOURCE ESTIMATES 
 
The overall resource base of Deep Yellow incorporating the latest Mineral Resource Estimates classified under JORC 2012 
are indicated in the Annual Mineral Resource Statement (refer Table 3). The JORC 2004 classified resources have not 
been updated to comply with the JORC Code 2012 on the basis that the information has not materially changed since it 
was last reported, however they are being progressively reviewed to bring all resources up to JORC 2012 standards. 

 
Competent Person Statement 
 
Exploration Results and Mineral Resource Estimate 
 
The information in this report that relates to Exploration Results is based on information compiled by Mr Martin Hirsch, 
M.Sc. Geology, who is a member of the Institute of Materials, Minerals and Mining (UK) and the South African Council for 
Natural Science Professionals. Mr Hirsch is the Exploration Manager for Reptile Mineral Resources and Exploration (Pty) 
Ltd, has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and 
to the activity which he is undertaking, to qualify as a Competent Person in terms of the ‘Australasian Code for Reporting 
of Exploration Results, Mineral Resources and Ore Reserves’ (JORC Code 2012 Edition). Mr Hirsch consents to the 
inclusion in this report of the matters based on his information in the form and context in which it appears. 
 
The information in this report that relates to the Tumas Mineral Resource Estimate is based on work completed by  
Mr Martin Hirsch, M.Sc. Geology, who is a member of the Institute of Materials, Minerals and Mining (UK) and the South 
African Council for Natural Science Professionals. Mr Hirsch is the Exploration Manager for Reptile Mineral Resources and 
Exploration (Pty) Ltd, has sufficient experience which is relevant to the style of mineralisation and type of deposit under 
consideration and to the activity which he is undertaking, to qualify as a Competent Person in terms of the ‘Australasian 
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’ (JORC Code 2012 Edition). Mr Hirsch 
consents to the inclusion in this report of the matters based on his information in the form and context in which it appears. 
 
Geophysics Component 
 
Deconvolution was used to convert the current down-hole gamma data from the Tumas 3 project to equivalent uranium 
values (eU3O8) and was performed by experienced in-house personnel from Deep Yellow and subsequently checked and 
validated by Matt Owers, a geophysicist who is knowledgeable in this process and works as a consultant for Resource 
Potentials with over 5 years of relevant experience in the industry. Mr Owers is a member of Australian Institute of 
Geoscientists and has sufficient experience with this type of processes to qualify as a Competent Person in terms of the 
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’ (JORC Code 2012 Edition). 
Mr Owers consents to the inclusion in this report of the matters based on his information in the form and context in which it 
appears.  
 
Where the Company refers to the other JORC 2012 resources in this report, it confirms that it is not aware of any new 
information or data that materially affects the information included in the original announcements and all material 
assumptions and technical parameters underpinning the resource estimates and those original announcements continue 
to apply and have not materially changed. 
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Annual Mineral Resource Statement 
 

Deposit Category 

Cut-
off 

Tonnes U3O8 U3O8 U3O8 Resource Categories (Mlb U3O8) 

(ppm 
U3O8) 

(M) (ppm) (t) (Mlb) Measured Indicated Inferred  

BASEMENT MINERALISATION 

Omahola Project - JORC 2004    

Inca Deposit ♦ Indicated 250 7.0 470 3,300  7.2 - 7.2 - 

Inca Deposit ♦ Inferred 250 5.4 520 2,800  6.2 - - 6.2 

Ongolo Deposit # Measured  250 7.7 395 3,000  6.7 6.7 - - 

Ongolo Deposit # Indicated 250 9.5 372 3,500  7.8 - 7.8 - 

Ongolo Deposit # Inferred  250 12.4 387 4,800  10.6 - - 10.6 

MS7 Deposit # Measured  250 4.4 441 2,000  4.3 4.3 - - 

MS7 Deposit # Indicated  250 1.0 433 400 1 - 1 - 

MS7 Deposit # Inferred  250 1.3 449 600 1.3 - - 1.3 

Omahola Project Sub-Total   48.7 420 20,400 45.1 11.0 16.0 18.1 

CALCRETE MINERALISATION      

Tumas 3 Expanded Deposit (2017/18 Resource) - JORC 2012     
Tumas 3 
Expanded ♦ 

Inferred 200 37.5 377 14,100  31.2     

Tumas 3 Deposit   37.5 377 14,100  31.2 - - 31.2 

Tubas Sand Deposit - JORC 2012     

Tubas Sand # Indicated  100 10.0 187 1,900  4.1 - 4.1 - 

Tubas Sand # Inferred  100 24.0 163 3,900  8.6 - - 8.6 

Tubas Sand Project Total   34.0 170 5,800  12.7     

Tumas 1 & 2 Deposits - JORC 2012     

Tumas 1 & 2 ♦ Measured  200 9.7 386 3,700  8.2 8.2 - - 

Tumas 1 & 2 ♦ Indicated  200 6.5 336 2,200  4.8 - 4.8 - 

Tumas 1 & 2 ♦ Inferred  200 0.4 351 150 0.3 - - 0.3 

Tumas Project Total   16.6 366 6,050  13.3     

Tubas Calcrete Deposit - JORC 2004     

Tubas Calcrete Inferred  100 7.4 374 2,800  6.1 - - 6.1 

Tubas Calcrete Total   7.4 374 2,800  6.1     

Aussinanis Deposit - JORC 2004     

Aussinanis  ♦ Indicated  150 5.6 222 1,200  2.7 - 2.7 - 

Aussinanis  ♦ Inferred  150 29.0 240 7,000  15.3 - - 15.3 

Aussinanis Deposit Total   34.6 237 8,200  18.0     

Calcrete Deposits Sub-Total 130.1  284 36,950  81.3 8.2 11.6 61.5 

GRAND TOTAL RESOURCES   178.8 321 57,350 126.4       

 
Table 3. JORC 2004 and 2012 Resource Table.  

 
Notes: 

 
Figures have been rounded and totals may reflect small rounding errors.   

 XRF chemical analysis unless annotated otherwise. 

 ♦ eU3O8 - equivalent uranium grade as determined by downhole gamma logging. 

 # Combined XRF Fusion Chemical Assays and eU3O8 values. 

 Where eU3O8 values are reported it relates to values attained from radiometrically logging boreholes. 

 Gamma probes were calibrated at Pelindaba, South Africa in 2007 and sensitivity checks are conducted by periodic re-loggin
of attest hole to confirm operation between 2008 and 2013. 

 During drilling, probes are checked daily against standard source. 
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ANNUAL MINERAL RESOURCE STATEMENT (Continued) 
 
Review of Material Changes 
 
As outlined on pages 9 and 10 the Company advised a maiden Inferred Resource for Tumas 3 in August 2017 of 23.5Mlb 
grading 382ppm eU3O8.   
 
Other than the above noted change and the further expansion of the Tumas 3 Mineral Resource Estimate subsequent to the 
end of the year there were no material changes from the prior year. 
 
Governance and Internal Controls 
 
The Company maintains thorough QAQC protocols for conducting exploration, site practice, sampling, safety, monitoring and 
rehabilitation which are documented in the company’s various standard operating procedure manuals (SOPs). 
 
Drilling methods vary according to the nature of the prospect under evaluation. These can include auger, sonic, air core or 
reverse circulation drilling for unconsolidated formations; to reverse circulation (hammer) and diamond core drilling  
(HQ & NQ) for hard rock formations. Typically resource estimations are based on a mix of downhole radiometric sampling 
and chemical assaying. Assay samples are collected over one metre intervals. Radiometric data is acquired at 5 cm intervals 
and composited to one metre intervals. Where statistical validation confirms radiometric and chemical assay equivalence, the 
resource estimate is primarily based on the radiometric data. 
 
All radiometric data is acquired digitally by in-house personnel trained to operate the Company’s fleet of Auslog downhole 
probes. These probes are calibrated at the Pelindaba pits in South Africa. QAQC controls for radiometrically acquired data 
comprises daily calibration sleeve checks and periodic comparison at a Reptile Uranium Namibia (Pty) Ltd test hole in 
Namibia. Assay samples are acquired by a three-tier riffle splitter or cone splitter at the drill site. Duplicate samples are 
inserted at 1:20 frequency. Diamond core samples are assayed as quarter-core over one metre intervals.  External 
laboratories (ALS South Africa) assay for uranium by either pressed powder XRF or fused bead XRF. Characterisation of 
radiometric equilibrium is periodically assessed by submission of samples to ANSTO Minerals Laboratory in Sydney, 
Australia. 
 
Drill hole collars are DGPS-surveyed by in-house operators, after an initial pick-up by hand-held GPS. Downhole directional 
surveys are outsourced to independent contractors. 
 
Drill hole sample logging captures a suite of lithologic, alteration, mineralogic and hand-held radiometric data, at one metre 
intervals. This data is captured as permanent hard copy prior to digital input onto an in-house GBIS database. The parallel 
collection of drill sample and wireline probe data enables error recognition in depth discrepancies and confirmation of sampling 
accuracy.  
 
Drill plans and sections generated from drilling and surface mapping are used to constrain wireframe mineralisation models; 
upon which resource estimations are made. Resource estimations for currently quoted prospects have been calculated by 
internal qualified staff or independent third party consultants. 
 
Competent Person Statement 
 
The information in this Annual Mineral Resource Statement is based on and fairly represents information and supporting 
documentation prepared or reviewed and compiled by Mr Martin Hirsch, a Competent Person who is a Member of the Institute 
of Materials, Mining and Metallurgy (IMMM) in the UK. Mr Hirsch, who is currently the Exploration Manager for Reptile Mineral 
Resources and Exploration (Pty) Ltd, has sufficient experience which is relevant to the style of mineralisation and type of 
deposit under consideration and to the activity which he is undertaking, to qualify as a Competent Person as defined in the 
2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’ and the 
2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.  Mr Hirsch 
consents to the inclusion in the report of the matters based on the information in the form and context in which it appears. 
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GOVERNANCE FRAMEWORK 
 
The Board of Deep Yellow Limited (Deep Yellow) has responsibility for corporate governance for the Company and its 
subsidiaries (the Group) and has implemented policies, procedures and systems of control with the intent of providing a strong 
framework and practical means for ensuring good governance outcomes which meet the expectations of all stakeholders. 
 
The Corporate Governance Statement, dated 30 June 2018 and approved by the Board on 14 September 2018, sets out 
corporate governance practices of the Group which, taken as a whole, represents the system of governance. 
 
The framework for corporate governance follows the 3rd Edition of the ASX Corporate Governance Council’s Principles and 
Guidelines.  The Directors have implemented policies and practices which they believe will focus their attention and that of 
their Executives on accountability, risk management and ethical conduct. The Board will continue to review its policies to 
ensure they reflect any changes within the Group, or to accepted principles and good practice. 
 
Where the Board considers the Group is not of sufficient size or complexity to warrant adoption of all the recommendations 
set out in the ASX Corporate Governance Council’s published guidelines, these instances have been highlighted.  
 
This statement is available on our website, as per link below, along with the ASX Appendix 4G, a checklist cross-referencing 
the ASX Principles and Recommendations to disclosures in this statement and copies and summaries of charters, principles 
and policies referred to in this statement. 
 
http://deepyellow.com.au/wp-content/uploads/2018/09/CorporateGovernanceStatementAndAppendix4G18Sep18.pdf 
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Ernst & Young 
11 Mounts Bay Road 
Perth  WA  6000  Australia 
GPO Box M939   Perth  WA  6843 

 Tel: +61 8 9429 2222 
Fax: +61 8 9429 2436 
ey.com/au 

 

Auditor’s Independence Declaration to the Directors of Deep Yellow 
Limited 
As lead auditor for the audit of Deep Yellow Limited for the financial year ended 30 June 2018, I declare 
to the best of my knowledge and belief, there have been: 

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in 
relation to the audit; and 

b) no contraventions of any applicable code of professional conduct in relation to the audit. 

This declaration is in respect of Deep Yellow Limited and the entities it controlled during the financial year. 

 
 
 
 
Ernst & Young 
 
 
 
 
Robert Kirkby 
Partner 
18 September 2018 



 

Items to be reclassified to profit and loss in subsequent periods, net of 
tax 



 



 



 



 

Corporations Act 2001, 

 
(i) Changes in accounting policies, new and amended standards and interpretations 

Amendments  to Australian Accounting Standards– Recognition of 
Deferred Tax Assets for Unrealised Losses 
 

AASB 112 Income Taxes 

 
Amendments to Australian Accounting Standards– Disclosure Initiative: 
Amendments to AASB 107 

AASB 107 Statement of Cash Flows

 

AASB 12 Disclosure of Interests in 
Other Entities

AASB 5 Non-current Assets 
Held for Sale and Discontinued Operations. 
 



 

(ii) Accounting Standards and Interpretations issued but not yet effective 

Financial Instruments Financial Instruments: Recognition  
and Measurement

Impact; 



 

Revenue from Contracts 
with Customers 

Construction Contracts
Revenue Customer Loyalty Programs

Agreements for the Construction  of Real 
Estate Transfers  of Assets  from Customers 

Revenue– Barter Transactions Involving 
Advertising Services

Leases

Impact; 

Amendments  to 
Australian Accounting 
Standards– 
Classification and 
Measurement  of Share-
based Payment 
Transactions 

Share-based Payment

Amendments  to 
Australian Accounting 
Standards– Transfers  
of Investments Property, 
Annual Improvements 
2014-2016 Cycle  and 
Other Amendments 

Foreign Currency 
Transactions  and 
Advance Consideration 



 



 



 

Critical accounting estimates 

(i) Basis of consolidation 

(ii) Current versus non-current classification 
 



 

(iii) Foreign currency translation 
 

 
(iv) Revenue recognition 

Interest income 

(v) Income Tax 

Current income tax 

Deferred tax 

 
  



 

Tax consolidation 
(i) Members of the tax consolidated group and the tax sharing arrangement 

(ii) Tax effect accounting by members of the tax consolidated group 
Measurement method adopted under UIG 1052 Tax Consolidated Accounting 

Income Taxes

Goods and services tax (GST) 

(vi) Property, plant and equipment 



 

(vii) Leases 

(viii) Borrowing costs 

(ix) Impairment of non-financial assets 

(x) Cash and cash equivalents 

Mineral exploration and evaluation expenditure



 

(xii) Restoration and rehabilitation policy 

(xiii) Joint arrangements 

(xiv) Trade and other payables 

(xv) Provisions 
 
General 

 

Wages, salaries and sick leave 

 
 
Long service leave and annual leave 



 

(xvi) Share based payments 

(xvii)  Issued equity 

(xviii) Trade and other receivables 



 

(xix) Investments and other financial assets 

Financial assets at fair value through profit or loss 

Held-to-maturity investments 

Loans and receivables 

Available-for-sale investments 

(xx) Financial liabilities 

Loans and borrowings 

Derecognition 



 

(xxi) Impairment of financial assets 

Available-for-sale investments 

(xxii)  Business combinations 

Accounting for capitalised mineral exploration and evaluation expenditure 

 
Share based payments 



 



 



 

 
 
 
a)  Revenue 

b)  Other income 

 

 

Loss before income tax includes the following specific expenses: 

 

a)  Income tax expense
Current income tax: 

Deferred income tax: 



 

 
b)  Reconciliation of income tax expense to prima facie tax payable 

Tax effect: 

 
 
 
c)  Deferred tax – Statement of Financial Position 
Liabilities 

Assets 

d)  Deferred tax – Statement of Comprehensive Income 
Liabilities 

Assets 

e)  Unrecognised temporary differences 



 

 

Change in operating assets and liabilities:

 
 
 
a)  Receivables 

b)  Other assets 



 

 
 
 
Buildings 

Office equipment and fittings 

Motor vehicles 

Site equipment 

Reconciliation
Buildings 

 
Office equipment and fittings 

 
Motor vehicles 

 
Site equipment 

Security  



 

 
 
 
In the exploration and evaluation phase 

 
 
 



 

 
 

a)  Share capital 

  
b)  Share movements during the 
year 

Issue 
price 

(cents) 

, 

c)  Ordinary shares 

d) Other reserves 
 

 
 
 



 

 
(i) Employee equity benefits reserve  

(ii) Foreign currency translation reserve 

a)  Types of share based payments 

Performance Rights 

  



 

 
Loan Plan Shares 

 
b) Summaries of Performance Rights and Loan Plan Shares granted  
 

c) Summaries of Loan Plan Shares exercised during the year 



 

 
d) Weighted average remaining contractual life 
 

 

 
e)  Recognised share based payment expenses  

f)  Performance Rights and Loan Plan Shares pricing models 



 

  



 

 
Market risk  

 

 

Credit risk  



 

Liquidity risk 



 

Unissued shares under option 

Other transactions with Key Management Personnel 



 

(a) Exploration 

(b) Operating lease commitments 

(c) Contractual commitments 

(d)   Contingent liabilities 



 

 
Contingent liabilities of the parent entity 



 

Basic earnings per share 

Diluted earnings per share 

a)  Loss attributable to ordinary equity holders of the Company

b)  Weighted average number of ordinary shares for basic and diluted EPS 

c)  Information concerning the classification of securities 

Performance Rights 

Unissued shares under option 

Loan Plan Shares 



 

Corporations Act 2001

Corporations Regulations 2001
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Ernst & Young
11 Mounts Bay Road
Perth  WA  6000  Australia
GPO Box M939   Perth  WA  6843

Tel: +61 8 9429 2222
Fax: +61 8 9429 2436
ey.com/au

Independent auditor's report to the Members of Deep Yellow Limited 

Report on the audit of the financial report 

Opinion 

We have audited the financial report of Deep Yellow Limited (the Company) and its subsidiaries 
(collectively the Group), which comprises the consolidated statement of financial position as at  
30 June 2018, the consolidated statement of profit or loss and other comprehensive income, the 
consolidated statement of changes in equity and the consolidated cash flow statement for the year then 
ended, notes to the 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: 

(i) giving a true and fair view of the consolidated financial position of the Group as at 30 June 2018 
and of its consolidated financial performance for the year ended on that date; and 

(ii) 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. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial report of the current year. These matters were addressed in the context of our audit 
of the financial report as a whole, and in forming our opinion thereon, but we do not provide a separate 
opinion on these matters. For each matter below, our description of how our audit addressed the matter 
is provided in that context. 

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the financial 
report section of our report, including in relation to these matters. Accordingly, our audit included the 
performance of procedures designed to respond to our assessment of the risks of material misstatement 
of the financial statements. The results of our audit procedures, including the procedures performed to 
address the matters below, provide the basis for our audit opinion on the accompanying financial report. 
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1. Carrying value of capitalised mineral exploration and evaluation expenditure 

Why significant How our audit addressed the key audit matter 

The carrying value of capitalised mineral 
exploration and evaluation expenditure is 
assessed for impairment when facts and 
circumstances indicate that capitalised mineral 
exploration and evaluation expenditure for an 
area of interest may exceed its recoverable 
amount.  Previously recognised impairment 
write-downs on capitalised mineral exploration 
and evaluation expenditure is also required to be 
assessed for reversals of impairment. 

The determination as to whether there are any 
indicators to require capitalised mineral 
exploration and evaluation expenditure for an 
area of interest to be assessed for impairment 
involves a number of judgments. This includes 
whether the Group will be able to maintain 
tenure, undertake ongoing exploration and 
evaluation activities and if there is sufficient 
information for a decision to be made that the 
carrying amount of capitalised mineral 
exploration and evaluation expenditure is 
unlikely to be recovered in full from successful 
development and exploitation or by sale. 

Refer to Note 11 for the capitalised mineral 
exploration and evaluation expenditure amount 
recognised on the consolidated statement of 
financial position as at 30 June 2018 and related 
disclosures. 

We evaluated the Group’s indicator of impairment 
assessment for each area of interest that had 
capitalised mineral exploration and evaluation 
expenditure at 30 June 2018 and the Group’s 
assessment as to whether any previously 
recognised impairment should be reversed. In 
obtaining sufficient audit evidence, we: 

• considered the Group’s right to explore which 
included obtaining and assessing supporting 
documentation such as license agreements 
and correspondence with relevant 
government agencies; 

• understood whether the Group had made an 
assessment that  technical and commercial 
viability of extracting mineral resources had 
been demonstrated in considering whether it 
was appropriate to continue to classify the 
capitalised mineral exploration and 
evaluation expenditure as an exploration and 
evaluation asset; and 

• considered whether any previous impairment 
write-downs should be reversed taking into 
consideration the current operating 
environment and comparable market 
transactions of similar type of assets. 

We also assessed the adequacy of the disclosures 
in Notes 2 and 11. 
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2. Share based payments – share options 

Why significant How our audit addressed the key audit matter 

In the current year the Group granted share 
based payment awards in the form of loan plan 
shares and performance share rights (both 
valued as share options).  The awards vest 
subject to the achievement of certain vesting 
conditions. 

Due to the complex and judgmental estimates 
used in determining the valuation of the share 
based payments and vesting expense, we 
considered the Group’s calculation of the share 
based payment expense to be a key audit 
matter. 

In determining the fair value of the awards and 
related expense the Group uses assumptions in 
respect of future market and economic 
conditions. 

The Group used the Black Scholes and Monte 
Carlo Simulation models in valuing the share-
based payment awards. 

Refer to Note 14 to the financial report for the 
share based payment expenses recognised for 
the year ended 30 June 2018 and related 
disclosures. 

For awards granted during the year, in performing 
our audit procedures we:  

• assessed the third party expert engaged by 
the Group for the purposes of performing an 
independent actuarial valuation on the 
awards that have share price target vesting 
conditions. This included assessing the 
independence and capability of the third 
party expert; and 

• involved our valuation specialists to assess 
the assumptions used in the Group’s 
calculation, being the share price of the 
underlying equity, interest rate, volatility, 
dividend yield, time to maturity (expected 
life) and grant date. 

We also assessed the adequacy of the disclosures 
in Note 14. 

Information other than the financial report and auditor’s report 

The Directors are responsible for the other information.  The other information comprises the information 
in the Group’s Annual Report for the year ended 30 June 2018, but does not include the financial report 
and the 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, with the exception of the Remuneration Report and our related 
assurance opinion. 

In connection with our audit of the financial report, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial report or 
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based upon the 
work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard. 
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Directors’ responsibilities 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 cease 
operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with Australian Auditing Standards will always detect a material 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. 

As part of an audit in accordance with Australian Auditing Standards, we exercise professional judgment 
and maintain professional scepticism throughout the audit.  We also: 

� Identify and assess the risks of material misstatement of the financial report, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

� Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control. 

� Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Directors. 

� Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting in 
the preparation of the financial report. We also conclude, based on the audit evidence obtained, 
whether a material uncertainty exists related to events and conditions that may cast significant 
doubt on the entity’s ability to continue as a going concern.  If we conclude that a material 
uncertainty exists, we are required to draw attention in the auditor’s report to the disclosures in the 
financial report about the material uncertainty or, if such disclosures are inadequate, to modify the 
opinion on the financial report. However, future events or conditions may cause an entity to cease 
to continue as a going concern. 

� Evaluate the overall presentation, structure and content of the financial report, including the 
disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.
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� Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the financial report. We are 
responsible for the direction, supervision and performance of the Group audit.  

We communicate with the Directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide the Directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated to the Directors, we determine those matters that were of most 
significance in the audit of the financial report of the current year and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should 
not be communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 

Report on the audit of the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the Remuneration Report included the Directors' Report for the year ended 30 June 
2018. 

In our opinion, the Remuneration Report of Deep Yellow Limited for the year ended 30 June 2018, 
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. 

 
 
 
 
Ernst & Young 
 
 
 
 
R Kirkby 
Partner 
Perth 
18 September 2018 



 

Ordinary share capital 

Options 



 



 



 

NAMIBIA

Number Name Interest Expiry Date JV Parties Approx. Area 
(km2)

EPL 3496#1 Tubas 100% 05.06.2019 - 608 
EPL 3497#1 Tumas 100% 05.06.2019  - 382 
EPL 3498#2 Aussinanis 85% 07.05.2016  5% Epangelo #4 190 

10% Oponona#5

EPL 3669 Tumas North 65% 20.11.2019 [25% Nova (Africa) #6 122 
EPL 3670 Chungochoab 65% 20.11.2019 10% Sixzone #7] 477 

ML 176 #3 Shiyela 95% 05.12.2027 5% Oponona #5 54

EPLA 6820#1 Rooikop East 100% N/A#8 - 205 

#1 5% right granted to Oponona#5 in 2009 to participate in any projects which develop from these EPLs
#2 Application has been made for a Mineral Deposit Retention Licence (MDRL) to secure the uranium resource within EPL3498. 
The EPL remains valid whilst the outcome of the MDRL application is pending.
#3 Located entirely within EPL3496
#4 Epangelo Mining (Pty) Ltd
#5 Oponona Investments (Pty) Ltd
#6 Nova (Africa) (Pty) Ltd
#7 Sixzone Investments (Pty) Ltd 
#8 Application has been made for this Exclusive Prospecting Licence (EPL). An expiry date will only be available once the tenement has 
been granted. 

2,038 

AGREEMENTS 

Approx. Area (km2)
ABM Resources NL - Northern Territory (100% uranium rights stay with Deep Yellow) 5,257 

5,257
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