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Musgrave screens as must-consider investment
Stuart McKinnon The West Australian

Drilling at Musgrave’s Cue project.
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SPINIFEX: Mid-tier gold producer Evolution Mining showed it is serious about making a
new greenfields discovery in WA this week after agreeing to kick in an extra $5 million as
part of an earn-in agreement with Musgrave Minerals.

The agreement represents the second stage of a five-year, $18m farm-in deal struck in
September 2019 over the explorer’s Cue project and follows encouraging diamond drill
results this week from the joint venture’s West Island prospect on Lake Austin.
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The best intersection of 11.5m at 3.2g/t Au from 245m including 3m at 10.6g/t is the result
of an ongoing drill program aimed at testing a 7km-long anomaly.

Evolution clearly likes the look of the ground as well as the broader Cue region as
evidenced by its original foray into the area, which involves a joint venture agreement with
another junior in Enterprise Metals over the Murchison project about 40km to the north.

The Jake Klein-led company has its eye on a big prize at Cue given anything less than a
2Moz deposit is unlikely to move the dial for miner, which yesterday had a market
capitalisation of nearly $8b.

Until now, Musgrave has retained control of the JV area with Evolution having already
spent $4.5m, but the two parties will move to a joint operator model with $13.5m left to be
spent, which would see the miner snag a 75 per cent stake in the project.

The partners are set to begin follow-up diamond drilling next week with a continued focus
on West Island, followed by an air-core program later this month testing earlier-stage
targets.

The beauty of the joint venture with Evolution is that Musgrave hasn’t sold the farm.

The company has retained 100 per cent ownership of a sizeable chunk of the Cue project
and all the ground which hosts its known resource of 659,000oz.

Most of Musgrave’s inventory sits in its Break of Day and Lena deposits, but the company’s
current focus is the Big Sky prospect to the south where it has already encountered thick
mineralised intersections such as 84m at 1.4g/t from just 24m including 12m at 6.6g/t from
66m.

The company has an RC rig working Big Sky, with assay results pending for a further 50
holes.
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Regionally, Musgrave’s Cue project sits within 70km of mills owned by Gascoyne, Ramelius
and Westgold, giving it processing options.

Evolution holds a 4.1 per cent stake in Musgrave and Westgold has a smaller holding,
providing some intrigue as a potential corporate play.

At yesterday’s closing price of 37.5¢, Musgrave had a market capitalisation just shy of
$200m.

The Rob Waugh-led company held $23.8m in cash at the end of March after raising $18m in
December.

Get the latest news from thewest.com.au in your
inbox.

SIGN UP FOR OUR EMAILS

FROM AROUND THE SITE

Panoramic secures cash for Savannah nickel reboot

Capricorn joins gold producer ranks with first pour

Evolution joins rival in net-zero carbon target

Iron ore surge puts WA on track for record surplus

FIFO change-out looms as lockdown lifted

Iron ore drives record trade surplus with China

News

News

New warning on AstraZeneca vaccine

West Aussies in 30s could have Pfizer jabs cancelled

eToro
SPONSORED

What if you invested $1K in Netflix a year ago?

After 13 Years Of Working At CNN, This is Don Lemon's Annual Salary

https://thewest.com.au/newslettersubscribe
https://thewest.com.au/business/mining/panoramic-resources-secures-loan-deal-with-trafigura-for-savannah-nickel-project-reboot-ng-b881918238z
https://thewest.com.au/business/mining/capricorn-metals-joins-gold-producer-ranks-with-first-pour-at-karlawinda-ng-b881917201z
https://thewest.com.au/business/mining/evolution-mining-joins-rival-newcrest-mining-in-2050-net-zero-carbon-emissions-target-ng-b881917163z
https://thewest.com.au/business/iron-ore/iron-ore-price-surge-earns-wa-12-billion-in-extra-royalties-ng-b881915927z
https://thewest.com.au/business/mining/fifo-worker-change-out-looms-as-lockdown-lifted-ng-b881918414z
https://thewest.com.au/business/mining/iron-ore-drives-record-trade-surplus-with-china-ng-b881917718z
https://thewest.com.au/news/nsw/aps-blood-disease-listed-as-contraindication-for-astrazeneca-vaccine-c-3164770
https://thewest.com.au/news/coronavirus/covid-19-vaccine-rollout-west-aussies-in-30s-could-have-pfizer-jabs-cancelled-after-astrazeneca-age-change-ng-b881903098z?utm_source=push-notification
https://partners.etoro.com/aw.aspx?A=45729&Task=Click&SubAffiliateID=Netflix_Images_ESNA_EN_Taboola_AFFID_45729_&TargetURL=https://go.etoro.com/en/dynamic?symbol=nflx&gc=asic&utm_source=taboola&utm_medium=referral&tblci=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCY_Ego8OW4jbDO1LpC#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCY_Ego8OW4jbDO1LpC
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%202:
https://www.dailyfinancestories.com/anchors-and-their-salaries-see-how-much-they-earn-on-an-annual-salary/?utm_source=taboola&utm_medium=sevenwestmedia-thewest&utm_content=6525582_1243550&utm_campaign=6525582&utm_cpc=z4FCGECZUIXaJhvWrIqS22hU0brOJokiWhumL9VfMlI=#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yDHsT4o_OT_rp3yy-Zt


03/07/2021 Musgrave screens as must-consider investment | The West Australian

https://thewest.com.au/business/mining/musgrave-screens-as-must-consider-investment-ng-b881918189z 4/6

Daily Finance Stories
SPONSORED

Best Suv Deals Right Now | Sponsored Listings
SPONSORED

Unsold 2018 SUVs Almost Being Given Away

News

News

Premier’s shock announcement about top doctor’s future role

‘First hit’: China’s chilling warning to Australia

eToro
SPONSORED

Gut Solution
SPONSORED

Liver Health
SPONSORED

What if you had invested $1K in Ethereum a year ago?

Bowels: A Simple Trick To Empty Them Completely

1 Bite of This Melts Belly And Arm Fat (Take Before Bed)

News

News

Explosive claim in Ben Roberts-Smith case

Another rare condition linked to AstraZeneca vaccine

RAC Parks & Resorts
SPONSORED

The ultimate Perth to Exmouth road trip

1 In 2 Mac Users Are Unaware Of This Trick to Clean Their Mac

https://www.dailyfinancestories.com/anchors-and-their-salaries-see-how-much-they-earn-on-an-annual-salary/?utm_source=taboola&utm_medium=sevenwestmedia-thewest&utm_content=6525582_1243550&utm_campaign=6525582&utm_cpc=z4FCGECZUIXaJhvWrIqS22hU0brOJokiWhumL9VfMlI=#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yDHsT4o_OT_rp3yy-Zt
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%202:
http://vjcht.com/cid/23df16de-de32-4b92-91a6-ae95ff61a95c?campaignid=11392584&platform=Desktop&campaignitemid=3013022714&site=sevenwestmedia-thewest&clickid=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCLyVQoiMXZgKS95oPbAQ&timestamp=2021-07-03+03%3A44%3A50&thumbnail=http%3A%2F%2Fvjcht.com%2Fcontent%2Fa15803af-6ea1-4efa-aea4-7135a80b393f.jpeg&title=Unsold+2018+SUVs+Almost+Being+Given+Away#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCLyVQoiMXZgKS95oPbAQ
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%202:
https://thewest.com.au/news/coronavirus/annastacia-palaszczuk-jeannette-young-to-provide-covid-19-update-c-3173877
https://thewest.com.au/news/australia/first-hit-chinas-chilling-warning-to-australia-over-taiwan-c-2917029
https://partners.etoro.com/aw.aspx?A=45729&Task=Click&SubAffiliateID=AU_HF_Desk_LP_Crypto_Ethereum_05-05-21&TargetURL=https://go.etoro.com/en/dynamic?symbol=ethereum&gc=asic&utm_source=taboola&utm_medium=referral&tblci=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCY_Ego-aXmz7C3-sS9AQ#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCY_Ego-aXmz7C3-sS9AQ
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%204:
https://shefence-citional.com/ad90555e-3efe-4446-b8f7-92688707aed8?utm_source=tb&utm_campaign=au_dk&utm_term=sevenwestmedia-thewest&utm_content=2979584278&t=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCKh00ojPOEq6ab_8eBAQ&dt=tb&tblci=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCKh00ojPOEq6ab_8eBAQ#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCKh00ojPOEq6ab_8eBAQ
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%204:
https://anyington-insolines.com/ac3dcae3-2795-41f8-b792-fa6c9ab5be4c?site=sevenwestmedia-thewest&site_id=1243550&title=1+Bite+of+This+Melts+Belly+And+Arm+Fat+%28Take+Before+Bed%29&platform=Desktop&campaign_id=10974609&campaign_item_id=3007077141&thumbnail=http%3A%2F%2Fcdn.taboola.com%2Flibtrc%2Fstatic%2Fthumbnails%2Fddb3bf8a0d841f265235b43bafd5dbbf.jpg&click_id=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCQgFIo8aL58eWrjsNy#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCQgFIo8aL58eWrjsNy
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%204:
https://thewest.com.au/news/crime/ben-roberts-smith-fears-ex-wife-emma-gave-nine-his-emails-to-lawyers-investigators-court-told-c-3017075
https://thewest.com.au/news/coronavirus/astrazeneca-covid-vaccination-another-rare-condition-linked-to-jab-ng-b881899946z
https://parksandresorts.rac.com.au/news/perth-to-exmouth-road-trip/?utm_source=native&utm_medium=taboola&utm_campaign=RYW_ex&utm_content=exmouth&utm_source=taboola&utm_medium=referral&tblci=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yD6g0Uo4pe5ke7hveYN#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yD6g0Uo4pe5ke7hveYN
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%206:
https://mackeeper.com/link/cbdb44b6-d996-11eb-891c-127369ec21d1?tid_ext=1+In+2+Mac+Users+Are+Unaware+Of+This+Trick+to+Clean+Their+Mac;3012454313;1243550;GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yDA_0kogOaWuu_ZtMxI&tblci=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yDA_0kogOaWuu_ZtMxI#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yDA_0kogOaWuu_ZtMxI


03/07/2021 Musgrave screens as must-consider investment | The West Australian

https://thewest.com.au/business/mining/musgrave-screens-as-must-consider-investment-ng-b881918189z 5/6

West Rewards

West Regional Network

West Announcements

West Classifieds

WestBusiness Events

West Travel Club

The Game

Media Education

PerthNow

7plus

MacKeeper
SPONSORED

Mortgage After Life
SPONSORED

Amal Clooney's No Makeup Photo: Her Real Face Is Quite Different

Entertainment

Entertainment

Shock Home and Away death will rock viewers

Russell Crowe’s ‘life-saving’ donation to Terri Irwin

UniSA Online
SPONSORED

Sunday Digest
SPONSORED

Life Exact Brazil
SPONSORED

Study Management On Demand with UniSA Online

Waleed Aly's Salary Draws Powerfully Attention

Chrissy Metz, 40, Shows Off Massive Weight Loss In Fierce New Photo

OUR NETWORK

https://rewards.thewest.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://thewest.com.au/our-papers/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.westannouncements.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.thewestclassifieds.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://events.thewest.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://westtravelclub.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.thegame.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://mediaeducation.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.perthnow.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://7plus.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://mackeeper.com/link/cbdb44b6-d996-11eb-891c-127369ec21d1?tid_ext=1+In+2+Mac+Users+Are+Unaware+Of+This+Trick+to+Clean+Their+Mac;3012454313;1243550;GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yDA_0kogOaWuu_ZtMxI&tblci=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yDA_0kogOaWuu_ZtMxI#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yDA_0kogOaWuu_ZtMxI
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%206:
https://mortgageafterlife.com/trending/celebs-caught-without-makeup-who-prove-they-are-naturally-beautiful-amal-clooney-mors/?utm_source=taboola&utm_medium=sevenwestmedia-thewest&utm_campaign=11285313&utm_term=Amal+Clooney%27s+No+Makeup+Photo%3A+Her+Real+Face+Is+Quite+Different&utm_content=http%3A%2F%2Fcdn.taboola.com%2Flibtrc%2Fstatic%2Fthumbnails%2F287ab3039317b4b16a0a164672b2e708.jpg&ts=2021-07-03+03%3A45%3A02&tbv=KgjsyQsaEKGNh2_UYp6p5BEX4oeehPSwUDoN6bk7TfU=&pcl=1&br=1
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%206:
https://thewest.com.au/entertainment/home-and-away-shock-summer-bay-death-set-to-rock-tv-viewers-c-3112972
https://thewest.com.au/entertainment/terri-irwin-thanks-russell-crowe-for-life-saving-wildlife-warriors-donation-c-3104768
https://sin3-ib.adnxs.com/click?nlST0eSe1T92IXvZzFLUPwAAAAAAAPQ_diF72cxS1D-eVJPR5J7VP3GWkS2ncC85TVryEYCGzDk93d9gAAAAAF3dJwEkDQAAnwsAALcAAACqgTAQIJEiAAAAAABVU0QAVVNEAAEAAQB0eQAAAAABAgUCAAAAANAAaSWZawAAAAA./bcr=AAAAAAAA8D8=/pp=0.3175539970397949/bn=89108/clickenc=https%3A%2F%2Fpr.ybp.yahoo.com%2Fcj%2Fcrid%2F2UWpeidijb844-Sa59WdqCCO5icLn-EV%2Fcd%2F4qb_hZe79azl-Ej4vzVwQVNjGnnYkQR-Va7Z2GRCdwBF74Qc6DgPgL8RfJXAW_tGV5IaKx6pdcjd5gjLxeees5xAXart1QcsdRseJXhyoHRlVHHvzIqFToFw3JacrgPtnLNs2qBSm8K7vYQ72pTbsrNEj2tXvVwWvvEr8-2n8mZ92oukjMNohdliaT3Nm2qIV66nqciaTFKinyFFeJ4OlTjJn2CchrDmZ-vUaObLmXwBgvf1v3WC6McpKA_gqMb9qi198TxgxtsctdoLDFnQQVzBiPT3mITerubWJGCe6jg%2Frurl%2Fhttps%3A%2F%2Fbs.serving-sys.com%2FServing%2FadServer.bs%3Fcn%3Dtrd%26pli%3D1076264524%26adid%3D1082599674%26ord%3D241154466981054287&tblci=GiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCJn0Yo3da31ozi6Ns4#tblciGiDA3nDOqMsdRI6-r15KK_plMcigwVdv3hImv8EdD6lA0yCJn0Yo3da31ozi6Ns4
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%208:
https://sundaydigest.com/trending/australian-celebrities-salaries-figures-that-are-too-bizarre-to-be-true/?utm_source=taboola&utm_medium=sevenwestmedia-thewest&utm_campaign=11280964&utm_term=Waleed+Aly%27s+Salary+Draws+Powerfully+Attention&utm_content=http%3A%2F%2Fcdn.taboola.com%2Flibtrc%2Fstatic%2Fthumbnails%2Fee9b2efca50737e52c65cf1e1e24bc01.jpeg&ts=2021-07-03+03%3A45%3A02&tbv=T7u4cihz75nkGz7Qy_N3KhWBywRpUMPNrUCYfRCozv0=&pcl=1
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%208:
https://lifeexact.com/trending/amazing-weight-loss-journey-br?utm_source=taboola&utm_medium=sevenwestmedia-thewest&utm_campaign=11367486&utm_term=Chrissy+Metz%2C+40%2C+Shows+Off+Massive+Weight+Loss+In+Fierce+New+Photo&utm_content=http%3A%2F%2Fcdn.taboola.com%2Flibtrc%2Fstatic%2Fthumbnails%2Fcb6cf35dda7e614ca5edf68a2071c928.png&ts=2021-07-03+03%3A45%3A02&tbv=9EBdKCiV4bny29XvsGbyD-g2ZO4UqiHrFU53UEindLs=&pcl=1&br=1
https://popup.taboola.com/en/?template=colorbox&utm_source=sevenwestmedia-thewest&utm_medium=referral&utm_content=thumbs-feed-01-b:Below%20Article%20Thumbnails%20|%20Card%208:


03/07/2021 Musgrave screens as must-consider investment | The West Australian

https://thewest.com.au/business/mining/musgrave-screens-as-must-consider-investment-ng-b881918189z 6/6

7plus

7NEWS

Airtasker

HealthEngine

SocietyOne

iSeekplant

Home Beautiful

Better Homes & Gardens

Marie Claire

New Idea

That’s Life

Beauty Crew

The West Australian Newspaper

The West Email Newsletters

Send us a message

Contact Us Frequently Asked Questions Editorial Policy Editorial Complaints

Place an ad in the Classifieds Advertise in The West Australian Corporate

© West Australian Newspapers Limited 2020

Privacy Policy Terms of Use

OUR PARTNERS

SUBSCRIBE TO

CONNECT WITH US

https://7plus.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://7news.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.airtasker.com/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://healthengine.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.societyone.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.iseekplant.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.homebeautiful.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.bhg.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.marieclaire.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.newidea.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.thatslife.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://www.beautycrew.com.au/?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://subscriber.thewest.com.au/subscription-packages?utm_source=TheWest&utm_medium=Referral&utm_campaign=footer&utm_content=footerlink
https://thewest.com.au/newslettersubscribe
https://m.me/thewestaustralian
https://www.facebook.com/thewestaustralian/
https://twitter.com/westaustralian
https://www.instagram.com/thewestaustralian
https://thewest.com.au/rss-feeds
mailto:cos@wanews.com.au
https://thewest.com.au/contact
https://thewest.com.au/faq
https://content.thewest.com.au/uploads/the-west/1580711938051editorial_policy_1-156ajrk.pdf
https://thewest.com.au/editorial-complaints
https://placeanad.thewest.com.au/WebOE/?utm_source=thewest&utm_medium=referral&utm_campaign=placeanad&utm_content=footerlink
https://advertising.sevenwestmedia.com.au/
https://www.sevenwestmedia.com.au/
https://www.sevenwestmedia.com.au/privacy-policies/privacy
https://thewest.com.au/terms
https://thewest.com.au/

