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Quarterly Report Highlights 
Ulysses Gold Project, Western Australia 
• Results from drilling completed during the quarter continue to 

confirm the excellent near term development potential of the Ulysses 
Project. 

• High-grade results returned from Genesis’ drilling has increased 
confidence in the Mineral Resource with an upgrade imminent. 

• Extensional drilling to expand the Mineral Resource along strike and 
at depth to commence in Q1 2016. 

• Mining study progressed on a number of fronts. 

• Genesis remains focussed on delivering a cash flow stream in 2016 via 
a high-grade open pit gold mining operation at Ulysses with toll 
treatment of ore through one of the many gold plants in close 
proximity to the Project. 

Viking Gold Project, Western Australia 
• Planning for the systematic infill and extensional drill testing of the 

strike extensive Beaker gold prospect moved forward. 

• Genesis remains focussed on defining shallow gold resources capable 
of being rapidly and efficiently advanced towards development. 

Fund Raising 
• $0.29 million raised by the exercise of 17.9 million options at 

$0.016/share. 

Genesis Minerals Limited (ASX: GMD) (‘Genesis’ or the ‘Company’) 
announced further high-grade results during the quarter from its ongoing 
drilling program at the Ulysses Gold Project (‘Ulysses” or the “Project”) 
located 30km south of Leonora in Western Australia.  The results from 
drilling completed by Genesis confirm the high-grade nature and continuity 
of the resource base recently acquired by the Company.   

The Ulysses Deposit comprises a continuously mineralised shear zone open 
along strike and untested at depth for over a 1.5km strike length with 
drilling limited to <100m vertical depth. 

Significant potential remains to expand the 138,000 ounce Mineral 
Resource1 by drilling previously untested zones along strike and at depth.    
 

(1 see GMD ASX Release dated June 9, 2015) 
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ULYSSES GOLD PROJECT, WESTERN AUSTRALIA 

Drilling during the quarter comprised 20 RC holes (1,265m) and targeted the existing Ulysses 
resource.  To date Genesis has completed a total of 43 holes for 2,500m.  The drilling has focussed 
on shallow mineralisation that is likely to be captured in an open pit mining scenario and the 
immediate on strike extensions of the current resource.  The results have confirmed the continuity 
of the near surface, high-grade mineralisation (Figure 1) and have increased the confidence in the 
resource.  Results from the December quarter (see GMD ASX Release dated December 21, 2015) 
drilling include: 

 4m @ 7.9g/t gold from 68m in 15USRC038 
 7m @ 3.7g/t gold from 29m in 15USRC024 
 3m @ 5.5g/t gold from 17m in 15USRC035 
 6m @ 2.8g/t gold from 58m in 15USRC028 
 1m @ 12.7g/t gold from 65m in 15USRC040 
 5m @ 1.6g/t gold from 36m in 15USRC025 
 7m @ 1.9g/t gold from 48m in 15USRC025 
 4m @ 2.4g/t gold from 35m in 15USRC027 
 6m @ 2.2g/t gold from 48m in 15USRC032 
 8m @ 1.6g/t gold from 85m in 15USRC033 
 11m @ 1.3g/t gold from 9m in 15USRC034 

These results are shown on Figures 1 to 4.   

Mineralisation is associated with a moderately north east dipping shear zone (Ulysses Shear) that is 
known to extend for over 1.5km.  The shear intersects a sequence of north to north west striking 
dolerite and basalt units.  Depth of complete oxidation is approximately 30m to 40m with depth to 
fresh rock approximately 45 to 60m.   

Mining Study 

The Mining Study for the Ulysses Project continues to advance with a number of work fronts 
underway.  Following the receipt of the recent drilling results an updated resource estimate will be 
published in February.  Metallurgical samples have been submitted for test work which will be to a 
standard that potential toll treatment partners will be able to clearly understand the characteristics 
of the ore.  Following the receipt of the upgraded Mineral Resource estimate, open pit optimisation 
studies will commence with the key input parameters for the optimisation currently being finalised. 

Toll Treatment  

The Company continues discussions with a number of parties regarding the treatment of ore from 
the Ulysses Project.  Genesis is targeting to negotiate a toll treatment agreement(s) in Q1 2016. 

Environmental & Permitting 

Permitting to allow the commencement of mining activities will be ongoing during the coming 
months and it is expected to be completed by April 2016.  A flora and fauna field survey was 
completed at the Project in early January 2016.  A clearing permit application to the DMP will be 
submitted shortly. 
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Figure 1 Location and results from 2015 drilling programs (local grid north - 40.5 magnetic). 

 
Figure 2 Cross section 11,725E (local grid) through Ulysses West 
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Figure 3 Cross section 12,850E (local grid) located east and outside of current resource. 

 
Figure 4 Cross section 11,800E (local grid) through Ulysses West 



29 January 2016    Genesis Minerals Limited 

 ASX Release:  December 2015 Quarterly Activities Report  5 
 

Ulysses Project Background 

Ulysses is centred about 30km south of 
Leonora and 200km north of Kalgoorlie in 
Western Australia (Figure 5).  The Project 
comprises a granted mining lease and two 
granted exploration licences.  

Genesis announced the acquisition of 
Ulysses from a private group Ulysses 
Mining Pty Ltd in June 2015.  The mining 
lease (M40/166) was the subject of a joint 
venture until early 2015 between St 
Barbara Ltd (60%) and Dalrymple/Norilsk 
(40%). 

Ulysses is located in the minerals rich and 
highly prospective Eastern Goldfields of 
Western Australia. It is located 30km south 
of the Sons of Gwalia (6Moz of Production 
and 1.8Moz Reserve) mine and along strike 
of Orient Well and Kookynie mine camps 
which have produced over 0.7Moz.  It is 
close to world leading mining 
infrastructure which will allow toll 
treatment of ore from Ulysses.  The Project 
contains a shallow JORC compliant 
resource of 138,000 ounces of gold (see 
GMD ASX Release dated June 9, 2015). 

The Ulysses Deposit was mined by Sons of 
Gwalia in 2002 producing 266,358 t @ 2.92 
g/t Au for 24,985 Oz Au.  Ore was treated at the Gwalia Treatment plant.  St Barbara Limited 
acquired the project in April 2004 as part of the purchase of the Sons of Gwalia Gold Division.  

No exploration has been completed on M40/166 since mining was completed in 2002.  Exploration 
on the two exploration licences has been restricted to surface geochemical sampling and first pass, 
wide spaced drill testing.  No significant exploration has occurred on the exploration licences since 
2004 and numerous high priority exploration targets remain at the Project.   

VIKING GOLD PROJECT, WESTERN AUSTRALIA 

During the quarter preparations continued for follow-up drilling at the Beaker Prospect, 
particularly Beaker 2, as well as a number of the auger defined regional gold anomalies at the 
Viking Project being were advanced. 

GOLD PROJECTS SAN JUAN, ARGENTINA 

Genesis has continued discussions with third parties regarding funding opportunities for further 
exploration at Las Opeñas as well as potential joint venture and divestment opportunities. 

Figure 5 Ulysses Project location 
showing distance to treatment plants 
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PROJECT EVALUATIONS 

Genesis continues to review both advanced and early stage gold and copper projects focussing 
on near term cash generating opportunities. 

CORPORATE 

During the quarter $0.29 million was raised by the exercise of 17.9 million options at $0.016/share.  
From the conversion of these options genesis now has 446 million shares on issue. 

 
For further information visit:  www.genesisminerals.com.au   or please contact 
 
Michael Fowler 
Managing Director  
Genesis Minerals Limited 
T: +61 8 9322 6178 
E: mfowler@genesisminerals.com.au 

 

 
 
COMPETENT PERSONS STATEMENTS 
 
The information in this report that relates to Exploration Results is based on information compiled by Mr. Michael Fowler 
who is a full-time employee of the Company, a shareholder of Genesis Minerals Limited and is a member of the 
Australasian Institute of Mining and Metallurgy.  Mr. Fowler has sufficient experience which is relevant to the style of 
mineralisation and type of deposit under consideration and to the activity being undertaken 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’.  Mr. Fowler consents to the inclusion in the 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 Mineral Resources is based on information compiled by Mr Paul Payne, a 
Competent Person who is a Fellow of the Australasian Institute of Mining and Metallurgy.  Mr Payne is a full-time 
employee of Payne Geological Services and is a shareholder of Genesis Minerals Limited.  Mr Payne has sufficient 
experience that is relevant to the style of mineralisation and type of deposit under consideration and to the activity being 
undertaken 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”.  Mr Payne consents to the inclusion in the report of the 
matters based on his information in the form and context in which it appears. 
 

mailto:mfowler@genesisminerals.com.au


Appendix 5B 
Mining exploration entity and oil and gas exploration entity quarterly report 

 

 

 
+ See chapter 19 for defined terms. 
 
01/05/2013 Appendix 5B  Page 1 
 

Rule 5.5 

Appendix 5B 
 

Mining exploration entity and oil and gas exploration entity 
quarterly report 

Introduced 01/07/96  Origin Appendix 8  Amended 01/07/97, 01/07/98, 30/09/01, 01/06/10, 17/12/10, 01/05/2013 
 

 
Name of entity 

Genesis Minerals Limited 
 
ABN  Quarter ended (“current quarter”) 

72 124 772 041  31 December 2015 

 
Consolidated statement of cash flows 

 
Cash flows related to operating activities 
 

Current quarter 
$A’000 

Year to date 
(6 months) 

$A’000 
1.1 Receipts from product sales and related debtors - - 
1.2 Payments for (a)  exploration & evaluation 

 (b)  development 
 (c)  production 
 (d)  administration 

(252) 
- 
- 

(153) 

(418) 
- 
- 

(185) 
1.3 Dividends received - - 
1.4 Interest and other items of a similar nature 

received 
- - 

 
1.5 Interest and other costs of finance paid - - 
1.6 Income taxes paid - - 
1.7 Other (provide details if material) 

 Other 
 

- 
- 

 
- 
- 

  
Net Operating Cash Flows (405) (603) 

  
Cash flows related to investing activities 

  

1.8 Payment for purchases of: (a)  prospects 
 (b)  equity investments 
 (c)  other fixed assets 

- 
- 
- 

(75) 
- 
- 

1.9 Proceeds from sale of: (a)  prospects 
 (b)  equity investments 
 (c)  other fixed assets 

- 
- 
- 

- 
- 
- 

1.10 Loans to other entities - - 
1.11 Loans repaid by other entities - - 
1.12 Other (provide details if material) - - 
  

Net investing cash flows - (75) 
1.13 Total operating and investing cash flows 

(carried forward) (405) (678) 
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1.13 Total operating and investing cash flows 
(brought  forward) (405) (678) 

  
Cash flows related to financing activities 

  

1.14 Proceeds from issues of shares, options, etc. 624 1,029 
1.15 Proceeds from sale of forfeited shares - - 
1.16 Proceeds from borrowings - - 
1.17 Repayment of borrowings - - 
1.18 Dividends paid - - 
1.19 Other Capital Raising Cost (5) (9) 
 

Net financing cash flows 619 1,020 
  

Net increase (decrease) in cash held 
 

214 342 

1.20 Cash at beginning of quarter/year to date 197 69 
1.21 Exchange rate adjustments to item 1.20 - - 

1.22 Cash at end of quarter 411 411 
 
Payments to directors of the entity, associates of the directors, related 
entities of the entity and associates of the related entities 
 

 Current quarter 
$A'000 

 
1.23 

 
Aggregate amount of payments to the parties included in item 1.2 73 

 
1.24 

 
Aggregate amount of loans to the parties included in item 1.10 - 

 
1.25 

 
Explanation necessary for an understanding of the transactions 

 
 

Item 1.23 includes aggregate amounts paid to directors including salary, directors’ fees, consulting 
fees and superannuation 
 

 
Non-cash financing and investing activities 
 

2.1 Details of financing and investing transactions which have had a material effect on consolidated 
assets and liabilities but did not involve cash flows 

  
 
 

 
2.2 Details of outlays made by other entities to establish or increase their share in projects in which the 

reporting entity has an interest 
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Financing facilities available 
Add notes as necessary for an understanding of the position. 

  Amount available 
$A’000 

Amount used 
$A’000 

3.1 Loan facilities 
 

Nil Nil 

3.2 Credit standby arrangements 
 

Nil Nil 

 
Estimated cash outflows for next quarter 

  $A’000 
4.1 Exploration and evaluation 

 
200 

4.2 Development 
 

- 

4.3 Production 
 

- 

4.4 Administration 
 

65 

  
Total

 
265 

 
Reconciliation of cash 

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

Current quarter 
$A’000 

Previous quarter 
$A’000 

5.1 Cash on hand and at bank 411 197 

5.2 Deposits at call - - 

5.3 Bank overdraft - - 

5.4 Other (provide details) - - 

 
Total: cash at end of quarter (item 1.22) 411 197 

 
Changes in interests in mining tenements and petroleum tenements 
  Tenement 

reference 
and location 

Nature of interest 
(note (2)) 

Interest at 
beginning 
of quarter 

Interest at 
end of 
quarter 

6.1 Interests in mining 
tenements and petroleum 
tenements relinquished, 
reduced or lapsed 

    

6.2 Interests in mining 
tenements and petroleum 
tenements acquired or 
increased 
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Issued and quoted securities at end of current quarter 
Description includes rate of interest and any redemption or conversion rights together with prices and dates. 
 

 Total number  Number 
quoted 

Issue price per 
security (see note 3) 
(cents) 

Amount paid up per 
security (see note 3) 
(cents) 

7.1 Preference +securities  
(description)  

    

7.2 Changes during quarter 
(a)  Increases through 
issues 
(b)  Decreases through 
returns of capital, buy-
backs, redemptions 

    

7.3 +Ordinary securities 
 

446,951,974 446,951,974   

7.4 Changes during quarter 
(a)  Increases through 
issues 
(b)  Decreases through 
returns of capital, buy-
backs 

 
51,614,062

 
51,614,062 

  

7.5 +Convertible debt 
securities (description)  

   

7.6 Changes during quarter 
(a)  Increases through 
issues 
(b)  Decreases through 
securities matured, 
converted 

   

7.7 Options  (description 
and conversion factor) 

 
21,250,000 
6,000,000

 
- 
- 

Exercise price 
3.2 cents 
1.7 cents 

Expiry date 
10 December 2016 
22 December 2017 

7.8 Issued during quarter 
 

6,000,000  1.7 cents 22 December 2017 

7.9 Exercised during 
quarter 

17,914,062    

7.10 Expired during quarter 4,085,938    
7.11 Debentures   

- 
  

7.12 Issued during quarter 
 

   

7.13 Exercised during 
quarter 

   

7.14 Expired/cancelled 
during quarter 
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Schedule of Exploration Tenements held as at 31 December 2015 - Listing Rule 
5.3.3 

Project  Country  Tenement Name  Tenement ID  Retain Right To Earn 
Interest at 
Start of 

Quarter (%) 

Interest at 
End of 

Quarter (%) 

Viking  Australia    E63/1085    100  100 

Viking  Australia    E63/1086    100  100 

Viking  Australia    E63/1087    100  100 

Viking  Australia    E63/1196    100  100 

Viking  Australia    E63/1198    100  100 

Ulysses  Australia    M40/166    100  100 

Ulysses  Australia    E40/312    100  100 

Ulysses  Australia    E40/295    100  100 

Las Opeñas  Argentina  1249‐T‐05  100  100 

Espota  Argentina  Moria  414.537‐T‐04   RTE 100%  0  0 

Espota  Argentina  Tocota  414.577‐T‐2004   RTE 100%  0  0 

Fierro  Argentina  Fierro 2  425.342‐T‐03   RTE 100%  0  0 

Fierro  Argentina  Fierro 1  425.343‐T‐03   RTE 100%  0  0 

Fortuna  Argentina    1124.022‐T‐2014  RTE 100%  0  0 

Fortuna  Argentina    425.450‐T‐03  RTE 100%  0  0 

Castaños  Argentina    1124.208‐T‐09  RTE 100%  0  0 

Castaños  Argentina    041124.208‐T‐09  RTE 100%  0  0 

Castaños  Argentina    1124.609‐T‐10  RTE 100%  0  0 

Castaños  Argentina    414.138‐T‐04  RTE 100%  0  0 

Castaños  Argentina    414.137‐T‐04  RTE 100%  0  0 
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