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30 June 2020 Quarterly Report 
Lake Rebecca Gold Project 

• Gold mineralised trend confirmed to extend at least 600m into 
Bulletin’s Lake Rebecca Gold Project  

• 1m assay results confirm higher grade gold zones within broader 
anomalous gold intercepts, including: 

1m at 4.69 g/t Au from 74m  

1m at 2.54 g/t Au from 66m  

1m at 2.30 g/t Au from 149m  

5m at 1.12 g/t Au from 93m 

• Further drilling planned to determine the extent of the Rebecca 
gold mineralisation which remains open to the NW 

• Multiple gold trends in recent drilling highlight significant 
potential for additional gold mineralisation 

• Review of entire 576km2 Bulletin’s Lake Rebecca Project area to 
determine additional gold targets underway 

Geko Gold Project 

• Mining at the Geko gold project recommenced late March by 
Habrok and continued throughout the quarter 

• Bulletin notified that it will receive its first quarterly royalty 
receipt by the end of July 

Corporate 

• Bulletin actively applying for new tenements in prospective areas 

• Cash and investments totalling $1.27M at the end of the quarter  
 
 
*All references to $ are AUD unless otherwise noted 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 
 
The Board of Bulletin Resources (ASX: BNR, Bulletin) provides the following Quarterly Report for the period ending 
30 June 2020.  
 
Lake Rebecca Gold Project (80% BNR 20% MAT) 

A wide spaced RC drilling program has identified multiple gold trends in Bulletin’s ground. The drilling has also 
extended the Rebecca gold trend from Apollo Consolidated Limited’s (“Apollo”; ASX: AOP) ground at least 600m 
into Bulletin’s ground (Figure 1). Some of the better assay results from final 1m assays include (refer BNR ASX 
announcement dated 2 July 2020): 

1m at 2.54 g/t Au from 66m   20LRRC015 
1m at 4.69 g/t Au from 74m  20LRRC015 
5m at 1.12 g/t Au from 93m  20LRRC012 
1m at 2.30 g/t Au from 149m  20LRRC012 

 
Figure 1:  Final 1m sampling results from wide spaced drilling at Bulletin’s Lake Rebecca Project on magnetic 

(TMI 1VD) background 

 



 
 
Two lines of drilling were completed along the Rebecca gold trend with the northern line positioned 
approximately 600m along strike from the tenement boundary adjoining AOP’s Rebecca 774,000 oz Au at 1.3g/t 
Au deposit (Figures 1 and 2). Results from 1m assays show that higher grade gold intercepts in Bulletin’s ground 
lie within broader anomalous gold trends, in a manner similar to AOP’s Rebecca deposits.   
 
The Rebecca gold trend remains open to the northwest and presents as a high priority target for further work. A 
study of AOP’s drill results immediately south of Bulletin’s ground, where drill spacing is much closer, 
demonstrates higher grade gold intercepts can occur between lower grade and generally narrower intercepts 
(Figure 2). This suggests structural influences such as folding and faulting may be present on a local scale, providing 
dilatational zones which can host thicker intercepts and higher grades. Infill drilling of the recent wide spaced 
drilling is planned to test for these potential local scale dilatational zones. 

 
Figure 2: Inset of Figure 1 showing results of wide spaced BNR drilling and AOP drilling to the south in Apollo 

Consolidated’s ground. 

For details of past AOP Rebecca Project drilling and results please refer to ASX: AOP 5 August 2019, 1 October 2019 and 13 May 2020. 

The recent wide spaced drilling also highlighted that gold mineralisation is hosted in a series of multiple sub-
parallel trends, lying either on, or adjacent to local magnetic high trends within granodiorite. These gold 
mineralisation trends are open along strike to the northwest.  Also, an untested magnetic trend is located to the 



 
 
east of Bulletin’s recent drilling (Figure 1) which lies in a similar stratigraphic position to AOP’s Rebecca 
mineralisation, approximately 200m west of a NNW trending greenstone unit (Figure 1). 

Encouragement from mineralised intercepts in the recent wide spaced drilling and recognition of multiple 
mineralisation horizons occurring within granodiorite confirms Bulletin’s belief that potential exists for further 
mineralisation. Consequently, Bulletin has commenced a review of the entire tenement package including recent 
tenement acquisitions (Figure 3).  The aim of this review is to identify other target areas in addition to extensions 
to AOP’s Rebecca deposit and other trends identified in recent drilling. Results of this work are expected early in 
the upcoming quarter. Preliminary results from this work has identified targets under Lake Rebecca and planning 
for drilling on the lake is underway. 
 

 
Figure 3: Bulletin tenements on magnetic image. Bulletin’s Rebecca project comprises 576km2 in the southern 

Laverton tectonic zone 

 



 
 
Geko Gold Project 

As previously advised, Habrok (Geko Pit) Pty Ltd (“Habrok”) acquired the Geko gold mine. Habrok have advised 
that they recommenced mining in late March and delivery of ore for processing commenced in late April 2020. 
Accordingly, Bulletin, in accordance with its royalty agreement, expects to receive its first royalty payment from 
Habrok by the end of July, with quarterly royalty payments continuing thereafter. 

 
Figure 4: Geko Pit as at end June 2020 - courtesy Habrok (Geko Pit) Pty Ltd 

Bulletin is entitled to receive a royalty payment each quarter 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. 

In addition to the royalty, Bulletin owns a 30 % profit share and joint venture interest in the Geko gold mine. 
Bulletin’s profit share commences after the mine has achieved a profit of $9 million. 

New Project Pipeline 

Bulletin is actively reviewing opportunities and acquiring prospective landholding that has geological and 
economic prospectivity within practical haulage distance to existing infrastructure, operating mines or advanced 
projects.  

A brief summary of tenement applications is provided below with a more detailed description to follow upon 
completion of preliminary studies. 

Powder Sill (E16/534) is located 30km northwest of Kalgoorlie and 15km from Evolution Resources’ Mungari Mill. 
Tenement application E16/5340 is within the Powder Sill Complex, an intrusive unit which hosts La Mancha’s 1.8M 
oz gold White Foil Mine and 139k oz gold Cutters Ridge deposit to the south. 

Mt Jewel (E24/221) is 60km2 in area and lies 60km north of Kalgoorlie in an area highly prospective for nickel 
sulphide mineralisation. The 138kt Ni Black Swan Nickel deposit lies 25km south along strike and the abandoned 
Scotia and Carr Boyd nickel mines lie in adjacent belts to the west and east respectively. Massive to semi-massive 
nickel sulphide mineralisation, associated with the footwall contact of channelized portions of the lower 
ultramafic unit has been identified at several localities within the 12km strike length of prospective Mount Jewel 
stratigraphy. Mt Jewel is also prospective for gold and is 9km north along strike from the 182k oz Au Tregurtha 
gold mine. 



 
 
Bulletin’s Mt Farmer project comprises two tenements (E59/2412 and E59/2413). The tenements are located in 
the Dalgaranga Greenstone belt and host co-incident magnetic and gravity anomaly highs that are comparable to 
the setting of the Dalgaranga gold mine, 10km along strike to the east. 

The Warburton Project (E69/3002) targets a sediment hosted or sediment-exhalative copper horizon in the West 
Musgrave Province. The tenement is located approximately 100km west of OZ Minerals’ Nebo-Babel copper-
nickel project. The 258km2 tenement application area includes a large number of shallow artisanal workings and 
known anomalous copper sites.  

Bulletin’s Ravensthorpe project (E74/655) overlies the Annabelle volcanic sequence and pegmatites which also 
host the Mt Cattlin Lithium mine and processing plant, 12km to the east. The 57km2 tenement host several 
pegmatite outcrops with lepidolite and spodumene. The area is also prospective for gold and base metals with 
several gold prospects associated with thrust faulting located along strike to the east. Thrust faults extend into 
the tenement application area. 

 

  
Figure 5: Map of Bulletin’s Granted and Pending Tenements and Projects 

 

 

 

 

 

 



 
 
Tenement Schedule 

Tenement 
 

Project 
Interest at Beginning 

of Quarter 
Interest at End of 

Quarter Comment 
E 28/26001 

Lake Rebecca 

 

80% 80% Live 

E 28/26351 80% 80% Live 

E 28/2709 0% 100% 
Live, Transferred during the 

quarter 

E 28/2878 0% 100% 
Live, Transferred during the 

quarter 

E28/2977   Pending 

E28/3002   Pending 

E16/534 Powder Sill   Pending 

E24/221 Mt Jewel   Pending 

E59/2412 

Mt Farmer 

  Pending 

E59/2413   Pending 

E69/3002 Warburton   Pending 

E74/655 Ravensthorpe   Pending 

1= Joint venture with Matsa Resources Limited. 

All tenements are located in Western Australia 

Financial Commentary  

An overview of the Company’s financial activities for the quarter ending 30 June 2020 (Appendix 5B) notes that:  
 
Exploration expenditure for the reporting period was $130,000, with the focus on drilling and results at the Lake 
Rebecca gold project. Corporate and other expenditure amounted to $85,000. The total amount paid to directors 
of the entity and their associates in the period (item 6.1 of the Appendix 5B) was $98,000 and includes salary, 
directors’ fees, consulting fees and superannuation.  
 
Bulletin had cash and investments of approximately $1.27 million as at 30 June 2020. Any expected royalty for the 
quarter is not included in the cash and investments on hand, as any royalties will be received post quarter end. 
 
 
This ASX report is authorised for release by the Board of Bulletin Resources Limited. 
 
For further information, please contact: 

Paul Poli, Chairman      
Phone: +61 8 9230 3585 
 
 
 

 

 



 
 
Competent Persons Statement 

The information in this report that relates to Exploration Targets and Exploration Results is based on information compiled by 
Mark Csar, who is a Fellow of The AusIMM. The exploration information in this report is an accurate representation of the 
available data and studies. Mark Csar is a full-time employee of Bulletin Resources Limited and 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 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves’. Mark Csar consents to the inclusion in the report of the matters based on his information 
in the form and context in which it appears. 
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Appendix 5B 

Mining exploration entity or oil and gas exploration entity 
quarterly cash flow report 

Name of entity 

BULLETIN RESOURCES LIMITED 

ABN  Quarter ended (“current quarter”) 

81 144 590 858  30 June 2020 

 

Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (12 
months) 
$A’000 

1. Cash flows from operating activities 
- - 1.1 Receipts from customers 

1.2 Payments for 

(130) (392)  (a) exploration & evaluation (if expensed) 

 (b) development - - 

 (c) production - - 

 (d) staff costs (58) (196) 

 (e) administration and corporate costs (27) (271) 

1.3 Dividends received (see note 3) - - 

1.4 Interest received 1 10 

1.5 Interest and other costs of finance paid - - 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives - - 

1.8 Other – New project review - (155) 

1.9 Net cash from / (used in) operating 
activities 

(214) (1,004) 

 

2. Cash flows from investing activities 

- - 
2.1 Payments to acquire: 

 (a) entities 

 (b) tenements - (155) 

 (c) property, plant and equipment - - 

 (d) exploration & evaluation (if capitalised) - - 

 (e) investments - - 

 (f) other non-current assets - - 
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Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (12 
months) 
$A’000 

2.2 Proceeds from the disposal of: 

- -  (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment   

 (d) investments - 195 

 (e) other non-current assets - - 

2.3 Cash flows from loans to other entities  - - 

2.4 Dividends received (see note 3) - - 

2.5 Other (provide details if material) - - 

2.6 Net cash from / (used in) investing 
activities 

- 40 

 

3. Cash flows from financing activities - 
- 

- 
- 3.1 Proceeds from issues of equity securities 

(excluding convertible debt securities) 

3.2 Proceeds from issue of convertible debt 
securities 

- - 

3.3 Proceeds from exercise of options - - 

3.4 Transaction costs related to issues of equity 
securities or convertible debt securities 

- - 

3.5 Proceeds from borrowings - - 

3.6 Repayment of borrowings - - 

3.7 Transaction costs related to loans and 
borrowings 

- - 

3.8 Dividends paid - - 

3.9 Other (provide details if material) - - 

3.10 Net cash from / (used in) financing 
activities 

- - 

 

4. Net increase / (decrease) in cash and 
cash equivalents for the period 

  

4.1 Cash and cash equivalents at beginning of 
period 1,378 2,128 

4.2 Net cash from / (used in) operating 
activities (item 1.9 above) 

 
(214) 

 
(1,004) 

4.3 Net cash from / (used in) investing activities 
(item 2.6 above) - 40 

4.4 Net cash from / (used in) financing activities 
(item 3.10 above) - - 
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Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (12 
months) 
$A’000 

4.5 Effect of movement in exchange rates on 
cash held - - 

4.6 Cash and cash equivalents at end of 
period 

1,164 1,164 

 

5. Reconciliation of cash and cash 
equivalents 
at the end of the quarter (as shown in the 
consolidated statement of cash flows) to the 
related items in the accounts 

Current quarter 
$A’000 

Previous quarter 
$A’000 

5.1 Bank balances 1,144 208 

5.2 Call deposits 20 1,170 

5.3 Bank overdrafts - - 

5.4 Other (provide details) - - 

5.5 Cash and cash equivalents at end of 
quarter (should equal item 4.6 above) 
Shares held in listed investments* 
Total cash and liquid investments at end 
of quarter 

1,164 
106 

1,270 

1,378 

32 

1,410 
 

*Market value at 30 June 2020 (previous quarter 31 March 2020) 

6. Payments to related parties of the entity and their 
associates 

Current quarter 
$A'000 

6.1 Aggregate amount of payments to related parties and their 
associates included in item 1 

98 

6.2 Aggregate amount of payments to related parties and their 
associates included in item 2 

- 

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, 
and an explanation for, such payments 
Payment to directors and to Matsa Resources Limited for the provision of technical, accounting and 
administration services included in Item 1 

 



Appendix 5B 
Mining exploration entity or oil and gas exploration entity quarterly cash flow report 

 

ASX Listing Rules Appendix 5B (01/12/19) Page 4 
+ See chapter 19 of the ASX Listing Rules for defined terms. 

7. Financing facilities 
Note: the term “facility’ includes all forms of financing 
arrangements available to the entity. 
Add notes as necessary for an understanding of the 
sources of finance available to the entity. 

Total facility 
amount at quarter 

end 
$A’000  

Amount drawn at 
quarter end 

$A’000 

7.1 Loan facilities - - 

7.2 Credit standby arrangements - - 

7.3 Other (please specify) - - 

7.4 Total financing facilities - - 

   

7.5 Unused financing facilities available at quarter end - 

7.6 Include in the box below a description of each facility above, including the lender, interest 
rate, maturity date and whether it is secured or unsecured. If any additional financing 
facilities have been entered into or are proposed to be entered into after quarter end, 
include a note providing details of those facilities as well. 

 

 

8. Estimated cash available for future operating activities $A’000 
8.1 Net cash from / (used in) operating activities (Item 1.9) (214) 

8.2 Capitalised exploration & evaluation (Item 2.1(d)) - 

8.3 Total relevant outgoings (Item 8.1 + Item 8.2) (214) 

8.4 Cash and cash equivalents at quarter end (Item 4.6) 1,164 

8.5 Unused finance facilities available at quarter end (Item 7.5) - 

8.6 Total available funding (Item 8.4 + Item 8.5) 1,164 

8.7 Estimated quarters of funding available (Item 8.6 divided by 
Item 8.3) 

5 

8.8 If Item 8.7 is less than 2 quarters, please provide answers to the following questions: 

 1. Does the entity expect that it will continue to have the current level of net operating 
cash flows for the time being and, if not, why not? 

 Answer: N/A 
 

 2. Has the entity taken any steps, or does it propose to take any steps, to raise further 
cash to fund its operations and, if so, what are those steps and how likely does it 
believe that they will be successful? 

 Answer: N/A 
 

 3. Does the entity expect to be able to continue its operations and to meet its business 
objectives and, if so, on what basis? 

 Answer: N/A 
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Compliance statement 
1 This statement has been prepared in accordance with accounting standards and policies which 

comply with Listing Rule 19.11A. 

2 This statement gives a true and fair view of the matters disclosed. 

 

 

Date: 24 July 2020 

 

 

Authorised by: ............By the Board....................................................................... 
(Name of body or officer authorising release – see Note 4) 

 
Notes 

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the 
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An 
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is 
encouraged to do so. 

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions 
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash 
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting 
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report. 

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, 
depending on the accounting policy of the entity. 

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. 
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the 
[name of board committee – eg Audit and Risk Committee]”. If it has been authorised for release to the market by a 
disclosure committee, you can insert here: “By the Disclosure Committee”. 

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as 
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and 
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial 
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards 
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a 
sound system of risk management and internal control which is operating effectively. 
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