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Ravensthorpe Lithium Project
Acquisition of Tenement E74/680, located immediately north and
along strike of spodumene bearing pegmatites completed

Chairman

•

Radiometric interpretation identified a new 2.5km long
pegmatite target on the newly acquired tenement

Chief Executive Officer

•

A Light Detection and Ranging (LIDAR) and high resolution aerial
imagery survey flown with results anticipated in upcoming
quarter

Non- Executive Directors

•
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•

Surveys and works to obtain drilling approvals to test pegmatite
targets progressed

Daniel Prior

•

Testwork to examine the potential of creating a saleable product
from the pegmatites commenced subsequent to quarter end

Company Secretary

GekoGold Project
•

Royalty entitlement of $100,877 received during the quarter from
the Geko gold mine

•

Bulletin has received a gross royalty entitlement of $3.58M for a
net $2.47M in royalty payments to date

Corporate
•

During the quarter Bulletin received $3,119 via the exercise of
31,190 listed options

•

Cash, investments and receivables totalling $9.97M on hand at
the end of the quarter

*All references to $ are AUD unless otherwise noted
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The Board of Bulletin Resources (ASX: BNR, Bulletin) provides the following Activities Report for the quarter ending
30th June 2022.
Ravensthorpe Lithium Project
The 130km2 Ravensthorpe Lithium Project hosts spodumene bearing pegmatites and is located only 12km
southwest and along strike of Allkem Limited’s (ASX:AKE) Mt Cattlin lithium mine.
New Tenement Acquisition at Ravensthorpe Lithium Project
During the quarter Bulletin finalised the acquisition of a 36km2 tenement, E74/680. The new tenement is north
and immediately along strike of known spodumene bearing pegmatites. Previous explorers reported pegmatite
float rocks in the tenement with the source of the pegmatite float rocks yet to be found.

Figure 1: E74/680 pegmatite target highlighted within shaded radiometric map (NE shading) limited to
Annabelle Volcanics

Interpretation of radiometric imagery with a focus on pegmatites has been completed over the area by
geophysical consultants, NewGenGeo Pty Ltd. Pegmatites are coarse-grained and comprise of large potassiumfeldspar and potassium-mica crystals which can persist in soil when the pegmatites are eroded. Radiometric
spectrometry can identify areas of higher potassium (K) in soils, indicating potentially eroded pegmatites,
particularly when the dataset interpretation can be guided by examples of known nearby pegmatite occurrences
(refer ASX release dated 12 July 2022).
Figure 1 shows the potassium radiometric image within the Annabelle volcanics, the host rock to pegmatites in
the Ravensthorpe area. A large 2.5km long potassium anomaly indicative of pegmatite has been identified within
the newly acquired tenement. It is immediately along strike of the Eastern Pegmatite Trend which hosts known
spodumene bearing pegmatites including Big and Deep Purple Pegmatites. Potassium highs in the radiometric
image correlate well with known mapped pegmatites to the south. Importantly, several new targets have been
identified and these will be followed up with on-ground mapping (Figure 2).

Figure 2: Shaded radiometric map (NE shading) clipped to Annabelle Volcanics over E74/655 and mapped
pegmatite locations
The new tenement is also prospective for nickel within ultramafics that lie immediately northwest of the
Annabelle Volcanics. Historical auger surface sampling has identified several co-incident Ni-Cu anomalies within
NNE trending ultramafic units that have yet to be followed up with deeper drilling. Six conductors identified in an
aerial VTEM survey were followed up by previous explorers with an on-ground MLTEM survey. MLTEM conductor
AD3 was interpreted as a late time bedrock conductor and was recommended for drill testing however it was not
followed up. Follow-up interpretation of the VTEM survey identified an additional 3 high priority targets that also
remain to be tested (Figure 3).

Tenement E74/680 lies north of the South Coast Highway and the area is dominated by large acre agricultural
cropping operations. Landholder access agreements over key target areas in the newly acquired tenement have
been entered into, enabling on-ground exploration. Bulletin’s focus is on the lithium potential in the area but
plans to validate these nickel targets with infill auger sampling and high resolution ground geophysics will be
finalised once crops in the area have been harvested.
The tenement acquisition is the first of two new tenements the Company acquired via a Tenement Sale Agreement
(“Agreement”) (refer ASX release dated 16 March 2022). The consideration for the acquisition was the issue of
2,500,000 fully paid ordinary shares to the vendors. The acquisition of the second tenement (E74/698) has not
yet been finalised and the Company will provide an update in due course. Under the terms of the Agreement
consideration for that tenement is the issue of a further 1,000,000 fully paid ordinary shares.

Figure 3: Historical soil and EM targets for follow up on E74/680

Light Detection and Ranging (LIDAR) and high resolution aerial imagery survey was flown during the quarter and
data is currently being processed. Results are expected in the upcoming quarter. The survey will create a high
resolution 3D image of the earth’s surface which will assist in identifying new pegmatite outcrops over the Project
area. The survey may also identify potential extensions to the Western and Eastern Pegmatite Trends (Figure 4).
Importantly, this technique has been successfully used in the region by other explorers and producers.
To date, in excess of 100 pegmatites have been found along the Eastern Pegmatite Trend within Bulletin’s tenure,
which remains open to the north. It is considered highly likely additional pegmatites will be found in this new
survey given the success of previous mapping campaigns.

Figure 4: Spodumene locations, pegmatite locations and rock chip assays above 2.0% Li2O. The LIDAR survey
area covered both the Eastern and Western Pegmatite Trends as well as potential extensions to the north
(refer ASX announcements dated 24 January 2022, 17 & 21 February 2022 and 21 March 2022)

DMIRS Drilling approvals
Works towards obtaining drilling permits and expanding the potential of the Ravensthorpe Lithium project
continue to be progressed. Drilling of spodumene bearing pegmatites along the Eastern Pegmatite Trend is
proposed. Drilling is within the Cocanarup Timber Reserve and consent to explore within the Timber Reserve was
provided as part of tenement grant conditions. Tetris Environmental Pty Ltd have completed their initial
assessment of the proposed drilling program and a Native Vegetation Clearing Proposal (NVCP) was submitted
and accepted for assessment by DMIRS. The proposal will be supported by additional environmental surveys in
the upcoming quarter to assist Bulletin in developing robust environment management plans whilst exploring this
area.

Preliminary Metallurgical Assessment
Testwork to examine the potential of creating a saleable product from the pegmatites commenced subsequent
to quarter end (refer ASX release dated 14 July 2022). Samples of spodumene bearing and wall rock (waste) pegmatite
were collected by rock chip and hand. The samples will be composited by metallurgical consultants to derive a
head grade comparable to mill feed of nearby mining operations prior to metallurgical evaluation. This preliminary
diagnostic metallurgical assessment will provide Bulletin with indicative recoveries and marketable product
potential, fast-tracking later required studies should drilling prove successful.
GekoGold Project
Bulletin received a royalty entitlement from the Geko gold mine during the quarter of $100,517. Geko advised
that the payment is for the March 2022 quarter production proceeds.
Bulletin retains a royalty and profit share interest in the Geko gold mine. The royalty entitlement is:
(i)
(ii)
(ii)

10% of the first 25,000 oz Au produced;
4% of the next 60,039 oz Au produced; and
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. The royalty is paid
quarterly based on production. A payment of $33,592 from the Bulletin royalty entitlement was made towards
the $3.25M acquisition cost, resulting in a net amount received of $67,285 with a remaining capped consideration
payable of $2.14M.
To date, Bulletin has received gross royalty entitlements of $3.58M for a net $2.47M in royalty payments from
the Geko operation.
Bulletin retains a 30% profit share after an initial $9 million profit threshold has been achieved by the mine and a
30% joint venture on the remainder of mining tenement M15/621 at Geko.
Corporate
During the quarter a total of 31,190 listed options with an exercise price of $0.10 each were exercised.
During the quarter, the Company presented at the RIU Sydney Resources Roundup Conference and attended the
Gold Coast Investment Showcase. All presentations are available on the Company’s website.
Financial Commentary
An overview of the Company’s financial activities for the quarter ending 30 June 2022 (Appendix 5B) notes that:
Exploration expenditure paid during the reporting period was $240,000, with exploration undertaken at the
Company’s projects. Corporate and other expenditure amounted to $349,000. An income tax expense of
$945,000 was paid during the quarter in relation to the 2020/21 financial year and an R&D refund of $180,000
was also received during the quarter.
The total amount paid to directors of the entity and their associates in the period (item 6.1 of the Appendix 5B)
was $94,112 and includes salary, directors’ fees, consulting fees and superannuation. Fees paid to Matsa
Resources Limited for the provision of offices, accounting and administration services was $110,888.
During the quarter the Company received $3,119 from the exercise of 31,190 listed options at an exercise price
of $0.10 each.

A gross royalty received of $100,876 from the Geko gold project was received during the quarter with a $33,592
deducted.
Bulletin holds investments in Ramelius Resources Limited (955,675 shares) and Auris Minerals Limited (2.7M
shares) worth $882,000 at the end of the quarter.
Announcements during the Quarter
4 May 2022
4 May 2022
11 May 2022
27 June 2022

Geko Gold Mine Royalty Received
RIU Sydney Presentation
New LIDAR Survey at Ravensthorpe Lithium Project
Acquisition of Ravensthorpe Tenement Finalised

Tenement Schedule
Project

Tenement

Interest at Beginning Interest at End of
Quarter
of Quarter

Comment

E 28/26001

80%

80%

Live

E 28/26351

80%

80%

Live

E 28/2709

100%

100%

Live

100%

100%

Live

E28/2977

100%

100%

Live

E28/3075

100%

100%

Live

E28/3076

100%

100%

Live

E28/3077

0%

100%

Live

100%

100%

Live

100%

100%

Live

0%

100%

Live

0%

0%

Deposit paid; Completion
payment remains outstanding

100%

100%

Live

E 28/2878

E28/3002

Lake Rebecca

Chifley

E74/655
E74/680

Ravensthorpe

E74/698
E38/3552

Duketon North

E16/534

Powder Sill

Pending

E24/221

Mt Jewel

Pending

E59/2412
E59/2413
E69/3800

Mt Farmer
Warburton

= Joint venture with Matsa Resources Limited

1

All tenements are located in Western Australia
This ASX report is authorised for release by the Board of Bulletin Resources Limited.

Pending
Pending
Pending

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.

