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HIGHLIGHTS
New Project
Bulletin completing due diligence to acquire an 80% interest in
the Mareeba Gold Project (formerly Hodgkinson Basin Gold
Project) consisting of 11 mining and 19 exploration licences in
North Queensland, Australia

Chairman

•

Acquisition is in staged payments over 30 months allowing
funding through existing cash reserves

Frank Sibbel

•

Work will commence as soon as possible with the initial focus on
upgrading the resource to JORC 2012

Company Secretary

•

Geko Gold Project

Paul Poli
Non- Executive Directors
Robert Martin
Andrew Chapman

Deed of Settlement and Release executed to resolve all disputed
items between Bulletin and Coolgardie Minerals Ltd (“CM1”)

Shares on Issue

•

CM1 commenced mining at the Geko Gold Project with first ore
expected in October

15.5 million options

•

CM1 executes Ore Sale Agreement for ore mined at the Geko Gold
Mine

•

Corporate
•

CM1 lists on ASX after raising $4.25M in its IPO

•

Cash and investments totalling $2.9M at the end of the quarter

179.29 million shares
Top Shareholders
Matsa Resources 26.8%
Goldfire Enterprises 22.2%
Market Capitalisation
$6.28 million @ 3.5 cents

*All references to $ are AUD unless otherwise noted
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The Board of Bulletin Resources (ASX: BNR, Bulletin) provides the following Quarterly Report for the period ending
30 September 2018.

New Project
On 3 August 2018 Bulletin announced it had entered into a Sale and Purchase Agreement (SPA) with unlisted
public company, Territory Minerals Limited (TML) to acquire an 80% direct interest in the Mareeba Gold Project
(MGP) (formerly Hodgkinson Basin Gold Project) in north Queensland, west of Cairns.
The MGP comprises approximately 784km2 of ground including 19 Exploration Permit for Minerals (EPM)
tenements and 11 granted or pending Mining Leases.

Figure 1: Location map of JV showing tenements and project areas

The proposed acquisition includes a small 6 person camp complete with power generators and messing facilities
as well as an equipped office in Cairns which has been used as TML’s offsite base of operations.
Acquisition Terms
Bulletin has entered into SPA, Joint Venture, Security Deed and Royalty agreements with TML to acquire an 80%
direct interest in the MGP tenements by paying TML $1.65M over 30 months with a possible future production
payment, to acquire an 80% direct equity interest on the following terms:
1. A non-refundable deposit of $50,000 (paid)
2. A payment of $350,000 upon completion of a 21 day due diligence period including receipt of Bulletin
shareholder approval and completing all other conditions precedent (Preliminary Completion date)
3. A payment of $500,000 twelve (12) months after Preliminary Completion
4. A payment of $500,000 twenty four (24) months after Preliminary Completion
5. A payment of $250,000 thirty (30) months after Preliminary Completion
6. There is a further payment of $500,000 payable to TML 90 days after first production from the project
In addition to the above cash payments, TML will be free-carried on the project until Bulletin has spent $7M on
the project. The $7M can be spent on exploration, development and production expenditure as applicable and
has no set timeframe to occur.
Upon Bulletin meeting the expenditure requirements, TML must either contribute its share of ongoing
expenditure (20%) or be diluted to a net smelter royalty (NSR) of 1.125% on all gold produced and any other
metals. Should TML dilute to the NSR, Bulletin will then own a 100% interest in the project.
Importantly, Bulletin has the right to withdraw from the project at any time prior to making all of the above
payments (other than the production payment) with no ongoing liability to TML. Bulletin only earns its 80% direct
interest upon completion of the payments to the total of $1.65M.

Figure 2: Small accommodation camp part of acquisition

The acquisition is subject to finalisation of due diligence and shareholder approval which is scheduled for 15
November 2018.

Figure 3: Northcote Project Area

Figure 4: Tregoora, Atric and Reedy Project Areas
Geology
The metasedimentary Hodgkinson Province forms the northern part of the Tasman Fold Belt. The Mareeba Gold
Project lies within the Hodgkinson Province.
The Hodgkinson Province is dominated by laterally discontinuous arenites, siltstones and shales with minor
conglomerate, chert, basalt and limestone units. The sedimentary structures and bedding features are diagnostic

of turbidity current deposits in a deep water, submarine fan system. The geological age of the formation is Late
Silurian to Late Devonian. The formation has been subjected to a complex brittle and ductile structural history in
the Late Devonian to Early Permian. At least four deformation phases have been recognised, resulting in a
progressive sequence of overprinting structures ranging from early isoclinal folds and brittle ductile mylonite
zones, to later more open steeply plunging folds and reverse faults.
The Hodgkinson Province is host to widespread mineralisation with several major centres of past production, such
as the Herberton tin-field and the Palmer and Hodgkinson gold-fields. Tungsten is widespread, mainly as wolfram
but also as scheelite in association with gold quartz veins. Antimony, as stibnite is a frequent minor associate of
gold. Base metals have been found in sub-volcanic settings, such as at the OK mine. Despite total regional
production of alluvial gold amounting to some 1-2 million oz, there is a distinct lack of major hard rock gold
occurrences in the region.
Gold generally occurs as epigenetic gold-quartz veins in the Hodgkinson and Palmer River Goldfields. The goldquartz vein deposits are generally hosted within small fissures or larger reverse faults, as laminated veins,
stockworks or breccia lodes. The gold is often associated with some pyrite and arsenopyrite and at times galena
and sphalerite, chalcopyrite, or stibnite which may occur as late overprinting veins.
Historical Mining
The central part of the Hodgkinson Province, in which the Tregoora Project area is situated, has a history of mineral
production extending back to the Palmer River gold rush days of 1873. Since that time gold, tungsten, tin, copper
and antimony have all been produced in the region.
Total output of gold from the Palmer River catchment to the north of Tregoora was recorded as 1.335 million
ounces. More than 90% of this was from alluvial sources and approximately 10% was from hard rock mining of
auriferous quartz reefs at Maytown, some 60 kilometres north-north-west of the project area. Conversely, some
90% of the 300,000 ounces gold production from the Hodgkinson Province to the south in the Northcote area has
been from hard rock sources.
The “Big A” antimony mine, centrally located within the area and at the now Retina Mine, produced an unknown
quantity of antimony from workings dating back as far as the 1880s. The red brick antimony smelter chimney and
other remnants also attest to the areas’ history as a major gold and antimony producer.
More recently, Solomon Mines operated the Tregoora area in the 1980 and 90’s with production reported to be
less than 20,000 oz gold through the Tregoora plant and heap leach from the Black Knight, Sleeping Giant, Retina
and Rainbird deposits.
A 100ktpa CIP plan was established at Minnie Moxham (Northcote area) in the late 1980s and produced approx.
3,500oz of gold. Nittoc Mining Corporation used the plant to treat oxide dirt from Northcote during 1991-2 to
produce 78,246t at 5.2g/t Au for 12,000oz of gold. The plant no longer exists and the area has been rehabilitated.
Historical Exploration
Historical exploration has been completed by BHP, Placer, Western Mining Corporation and several others.
Republic Gold Limited floated on the ASX in 2003 and completed approximately 16,000m of drilling to establish
their resource estimate in 2009 before turning their attention to their Bolivian asset. TML has completed limited
exploration since acquiring the tenements in 2012 and exploration work largely derives from the earlier explorers.

Drilling is largely limited to known resource areas and is generally shallow at less than 60m depth as previous
explorers targeted oxide material. Only 6% of holes were drilled at depths greater than 100m (Figure 5). This lack
of deeper drilling presents a significant opportunity for exploration around known resources.
More regional exploration appears limited and focused on extensions of known resources. Identification of
structural features (typically the host to gold deposits in this area) using high resolution magnetics has yet to be
completed and this presents an excellent opportunity to explore for additional target areas.

Figure 5: Holes drilled by drill depth showing the lack of deeper drilling
Significant Other Mining Operations in Area
•
•
•

Mungana gold and copper mine (Auctus Resources): 0.7 Mtpa plant with a fine grind and float circuit
Mt Garnet copper mine (Consolidated Tin Mines Ltd): concentrate trucked to Townsville
Mount Carbine tungsten (Speciality Metals): Feasibility studies

Geko Gold Project
On 6 August 2018, Bulletin announced it had executed a Deed of Settlement and Release with CM1 whereby the
development of the Gekogold Project (Project) can move forward with all legal claims resolved. Importantly this
interest is at no cost to BNR.
In addition to the Deed of Settlement and Release, both parties have executed a Profit Share Agreement,
Exploration and Production Joint Venture Agreement and Third Variation to the TAA.

The key terms of the Deed of Settlement and Release are as follows:
1. Gekogold will retain a royalty, payable in cash, over the Project on the following terms:
(i)
10% of the first 25,000 oz Au produced;
(ii)
4% of the next 60,039 oz Au produced; and
(iii)
2% of all production over and above 85,039 oz Au.
The above royalty is reduced by a capped amount of $3.25M at a rate of 3.33% per ounce.
2. Gekogold will be entitled to 30% of the profit earned from the sale of minerals from the Project after CM1
has earned $9M profit. Gekogold makes no contribution to the costs of the Project and is not responsible
for any losses incurred on the Project.
3. Mining at the Project must commence by 1st October 2018, subject to no major adverse event occurring.
4. Gekogold and CM1 will form a joint venture on a 30:70 basis on the tenement area outside the Project.
CM1 will operate the joint venture.
5. Gekogold has subscribed for $500,000 in fully paid ordinary shares in CM1’s Initial Public Offering.
6. Both parties execute, within two business days of a formal Deed of Settlement, a memorandum of consent
order dismissing all legal proceedings (completed).
On 30 August 2018, CM1 announced that mining had commenced at the Geko Gold Project with first ore expected
on the mine stockpile during October.
CM1 subsequently announced that it had entered into an Ore Sale Agreement for the first 100,000 tonnes of oxide
ore from the Geko Gold Mine (refer CM1 ASX announcement dated 6 September 2018). Based on CM1’s
announcement Bulletin could expect to commence to receive royalty income from early 2019.

Corporate
As previously advised and in accordance with the above-mentioned Deed of Settlement and Release with CM1,
Bulletin subscribed for $500,000 in fully paid ordinary shares in CM1’s IPO. CM1 listed on the Australian Securities
Exchange on 30 August 2018 after raising $4.25M in its IPO.
Bulletin had cash and investments of approximately $2.9 million as at 30th September 2018.
Tenement Holdings and Movements for the Quarter
Bulletin holds no interests in tenements in its own name at the end of the quarter.

For further information, please contact:
Paul Poli, Chairman
Phone: +61 8 9230 3585

