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HIGHLIGHTS 

Ulysses Gold Project, Western Australia 

• Ulysses Scoping Study confirms potential for a robust low-cost gold project, providing the 
Company with confidence to advance the project through a detailed Feasibility Study. 

• Follow-up drilling at Orient Well NW, located 10km east of the Ulysses deposit, confirms a 
significant zone of shallow oxide gold mineralisation with assays including: 

o 20m @ 9.10g/t Au from 50m      18USRC302 

o 28m @ 0.69g/t Au from 62m      18USRC264 

• including 5m @ 1.52g/t Au from 73m 

o 8m @ 1.80g/t Au from 108m      18USRC265 

• Wide-spaced, extensional RC drilling delivers significant new results at Ulysses East, outside 
of the Resource, with highlights including: 

o 10m @ 3.05g/t Au from 102m    18USRC293 

o 5m @ 5.08g/t Au from 75m        18USRC287 

• Extensional drilling immediately east of the Ulysses Resource demonstrates that 
mineralisation continues outside and to the east of the Resource with results including: 

o 4m @ 3.32g/t Au from 218m      18USRC272 

o 5m @ 2.15g/t Au from 167m      18USRC275 

o 4m @ 2.44g/t Au from 150m      18USRC282 

• Drilling to recommence at the end of January 2019, with next Mineral Resource update 
scheduled for Q2 2019.  

Barimaia Gold Project, Western Australia 

• Assay results are awaited for the 2,000m Reverse Circulation drilling program completed at 
Barimaia to follow up shallow gold intercepts returned from previous wide-spaced, first pass 
drilling. 

• Drilling tested the large bedrock gold targets which have been confirmed over a 1km by 2km 
zone, highlighting the potential for a significant new primary high-grade gold system.  

• The bedrock gold targets and the porphyry unit that hosts the high-grade mineralisation remain 
open in all directions.  

Corporate 

• Appointment of international mining executive and experienced company director Mr Tommy 
McKeith as non-executive Chairman. 

• Successful $5 million share placement completed, with proceeds to be used to rapidly grow 
the current 760,000oz Ulysses Mineral Resource1 and progress Feasibility Studies in 2019. 

 
 

                                                      
1 Measured, Indicated and Inferred Resource of 7.1Mt @ 3.3g/t gold for 760,000oz – refer to the original ASX announcement dated 9 October 
2018 for full details and Table 1 in this report.  The Company confirms that it is not aware of any new information or data that materially affects 
the information included in the original market announcement and, in the case of Mineral Resource estimates, that all material assumptions 
and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed.  
The Company confirms that the form and context in which the Competent Persons’ findings are presented have not materially changed from 
the original market announcement. 
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EXPLORATION  
ULYSSES GOLD PROJECT, WA (Genesis: 100%) 
 
The Ulysses Gold Project is located ~30km south of Leonora and 
200km north of Kalgoorlie, in the mineral-rich and highly prospective 
Eastern Goldfields of WA.  
 
It lies 30km south of the Gwalia mine (6Moz of Production and 
2.1Moz of Ore Reserves) and along strike from the Orient Well and 
Kookynie mine camps, which have produced over 0.5Moz.  
 
Genesis acquired the Ulysses Project in 2015 and, following initial 
exploration success, completed two open pit mining campaigns at 
the Ulysses West Pit in 2016 and 2017. Ore from Ulysses West was 
processed under a toll-treatment arrangement at the Paddington Mill, 
located 160km south of Ulysses along the Goldfields Highway. 
 
Genesis is now targeting the development of a long-life, standalone 
underground mining operation at Ulysses with major resource 
expansion drilling programs underway.  
                                                                                                                  

Figure 1. Ulysses Gold Project location. 

Scoping Study 
 
Following the delivery of an updated 760,000 ounce Resource for the Ulysses Gold Project on 9 October 
2018, Genesis completed a positive Scoping Study for a standalone gold operation.  
 
The Scoping Study contemplated the development of an underground mining operation with the 
construction of a stand-alone 0.8 million tonne per annum (Mtpa) ore processing facility and the results to 
date clearly demonstrate a project which is financially robust and has strong project fundamentals and low 
technical risk.  
 
The positive Scoping Study provides the Company with confidence to advance the project through a 
detailed Feasibility Study while maintaining an aggressive approach to drilling to grow the Ulysses Mineral 
Resource and target potential new discoveries. 
 
Key observations and conclusions of the November 2018 Scoping Study are:  

• The Resources in the proposed Life-of-Mine (LOM) production schedule extracted from the total 
Mineral Resource of 7.1Mt @ 3.3g/t gold for 760,000oz are ~3.01Mt @ 4.1g/t gold for 400,000oz 
fully-diluted.   

• Resource categories in the proposed LOM production schedule are approximately 0.4% Measured, 
79.2% Indicated and 20.4% Inferred. 

• A production rate of approximately 0.8Mtpa to 0.9Mtpa is considered the optimum development 
scenario for the Project and produced the best capital and operating efficiencies.  

• Upfront capital costs of ~$84.4M (+/- 35%) have been estimated, comprising $69.6M for a new CIL 
plant and associated infrastructure and $14.8M for mining pre-production capital and surface 
infrastructure.  

• Gold production based on the proposed LOM production schedule is forecast at ~357,000oz 
recovered over 4 years.2 

                                                      
2 Refer to the original ASX announcement dated 23 November 2018 for full details of the material assumptions underpinning the production 

target for the Ulysses Gold Project.  The Company confirms that all the material assumptions underpinning the production target continue to 
apply and have not materially changed. 
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• Gold production ranges from 41,000oz of gold in Year 1 with a peak of 118,000oz in Year 3 in the 
LOM plan. 

• AISC costs (LOM)3 are forecast in the range of A$1,000/oz to A$1,100/oz. 

• The addition of further Resources will add significant value and improve project economics. 

 
 
Cautionary Statement 
The Scoping Study referred to in this report is based on low level technical and economic assessments 
that are not sufficient to support the estimation of Ore Reserves or to provide assurance of an economic 
development case at this stage, or to provide certainty that the conclusions of the Scoping Study will be 
realised. 
 
 
The Company considers that the Project is economically viable based on its ability to pay back the project 
start-up capital and provide ongoing positive operational cash flows. The current Life-of-Mine (LOM) plan 
has a 91%: 9% proportionate split of Measured and Indicated Mineral Resources to Inferred Mineral 
Resources for the first three years, during which more than 276,000oz of gold will potentially be mined as 
considered in the Scoping Study.   
 
Over the LOM production schedule as contemplated in the Study, the remaining one year has a 
proportionate Measured and Indicated Mineral Resource to Inferred Mineral Resource ratio of 44%: 56%. 
It is anticipated that the lower confidence material (Inferred Mineral Resources) in the later years of the 
proposed production schedule will increase in confidence (to Measured and Indicated Mineral Resources) 
through in-fill drilling as the Ulysses Gold Project progresses through Pre-Feasibility Studies to a Definitive 
Feasibility Study. 
 
Genesis believes that an initial 4-year production life for approximately 0.36 million ounces of gold 
produced is possible and will be assessed more fully in a detailed Feasibility Study aimed for completion 
by the end of CY 2019. Following the delineation of Ore Reserves, the Genesis Board will then consider 
a decision to proceed with project development. 
 
Further information on the Ulysses Scoping Study is provided in the Company’s ASX Announcement dated 
23 November 2018. 
 
Mineral Resource Upgrade 
 
On 9 October 2018, Genesis announced a 137% increase in the Mineral Resource for the Ulysses deposit 
from 321,000oz to 760,000oz of contained gold.  
 
The updated Mineral Resource incorporates the results of the highly successful drilling program completed 
at Ulysses over the past six months, which has returned numerous high-grade intersections that confirmed 
and extended a number of high-grade gold zones (shoots).   
 
The updated Measured, Indicated and Inferred Mineral Resource now totals 7.1Mt @ 3.3 g/t gold for 
760,000 ounces of contained gold (refer to Table 1 for full details), which represents a 137% increase 
in contained ounces and a 10% increase in grade when compared with the previously announced February 
2018 Mineral Resource. Importantly, the higher-confidence Measured and Indicated component has 
increased by 290,000 ounces (162%) to 471,000 ounces. 
 
Full details of the updated Ulysses Resource is provided in the Company’s ASX Announcement dated 9 
October 2018. 
 

                                                      
3 AISC cost (LOM) – All-in Sustaining Costs are calculated as all operating costs including mining, processing, general administration, royalties 
and sustaining capital. Excludes initial plant capital. In the Study, the AISC includes Sustaining Costs but excludes start-up CAPEX.  
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Resource Extension Drilling 
 
Subsequent to the end of the Quarter, Genesis reported significant results from 13 wide-spaced (+50m to 
80m centres on Ulysses Shear) RC holes (18USRC270 to 282) testing potential strike extensions to the 
Ulysses Mineral Resource on the Ulysses Shear to the east of the main resource over approximately 200m 
of strike.   
 
The results (see Figure 2) from drilling have demonstrated that mineralisation continues outside and to the 
east of the Resource with mineralisation open along strike and at depth.  
  
Intersections from the extensional drilling include: 
 

o 4m @ 3.32g/t Au from 218m 18USRC272 
o 5m @ 2.15g/t Au from 167m 18USRC275 
o 4m @ 2.44g/t Au from 150m 18USRC282 
o 4m @ 2.24g/t Au from 207m 18USRC279 
o 5m @ 1.86g/t Au from 178m 18USRC271 
o 2m @ 3.08g/t Au from 84m 18USRC273 
 
Only down-hole lengths are reported. True widths are ~90% to 100% of down-hole lengths. 

 
Drilling in 2019 will continue to systematically test potential extensions to the Resource with a focus on 
expanding the current Resource inventory.  
 
Full details of the assay results were provided in the Company’s ASX Announcement dated 14 January 
2019. 
 

 

 
 
Figure 2. Schematic long section (view looking local grid south on the Ulysses Grid) showing recent drill results outside 
of the current Mineral Resource.  True widths are ~90% to 100% of down-hole lengths. New intersections from recent RC 
drilling in white text and previously reported 2018 results in red text. 
 

The high-grade gold shoots outlined to date at Ulysses are extensive, have significant plunge extents and, 
importantly, are all open at depth – providing significant upside potential for further Resource growth. 
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Orient Well NW 
 
Assay results received subsequent to the end of the Quarter have significantly increased the Company’s 
confidence in the emerging oxide opportunity at Orient Well NW, which is the first satellite prospect to be 
drilled outside of the existing Ulysses Resource.  
 
Recent drilling at Orient Well NW returned a best result of 20m @ 9.10g/t gold and a number of wide 
zones of lower grade mineralisation including 5m @ 1.52g/t gold within a broader zone of 28m @ 0.69g/t 
gold and 8m @ 1.80g/t gold. The drilling has highlighted 1.5km of highly prospective strike which will be 
systematically tested for potential open pittable Mineral Resources in the first half of 2019. This mineralised 
strike remains open.  
 
Significant gold mineralisation was first identified at Orient Well NW, located 10km east of the Ulysses 
Mineral Resource, in August 2018 with wide zones of gold mineralisation identified from a first-pass, three-
hole RC program (Figure 3).  

 
Figure 3. Orient Well NW location ~10km east of the Ulysses Mineral Resource. 

 
Follow-up drilling comprising a total of 12 holes (18USRC260 to 265 and 18USRC299 to 304) was 
designed to confirm the orientation and extent of the gold mineralisation intersected in this initial drilling.   
 
Follow-up drilling completed in late 2018 has defined a zone of mostly shallow oxide mineralisation over 
a strike length of approximately 250m which remains open both along strike and at depth (Figure 4).  
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Figure 4. Plan view of Orient Well NW drill-hole locations. Mineralisation open in all directions. Area of Figure 5 shown 

as area of RC drilling. 

Drilling returned a significant result of 20m @ 9.10g/t gold from 50m in 18USRC302, which was drilled 
grid south on 347,120E (see Figure 5). The intercept was based on 5m composite results with individual 
5m intervals comprising 12.3g/t Au, 5.5g/t Au, 14.5g/t Au and 4.0g/t Au.  The intersection occurs in 
saprolitic clays in a deeply weathered profile beneath ~15m of transported cover.   
 
The controls on the primary mineralisation are unclear at this stage with drilling yet to test fresh rock in 
any detail. However, the mineralisation is interpreted to be associated with a strongly deformed felsic – 
sedimentary package, which are different host rocks to the mafic dominated sequence at Ulysses.  
 
Significant results from the recent drilling at Orient Well NW include: 
 

o 20m @ 9.10g/t Au from 50m 18USRC302*  

o 10m @ 0.59g/t Au from 85m 18USRC301* 

o 5m @ 0.96g/t Au from 60m 18USRC303* 

o 40m @ 0.46g/t Au from 60m 18USRC262 

• including 7m @ 0.68g/t Au from 60m 

• including 17m @ 0.67g/t Au from 83m 

• including 8m @ 1.00g/t Au from 87m 

o 1m @ 5.70g/t Au from 115m 18USRC262 

o 15m @ 0.71g/t Au from 49m 18USRC263 

• including 4m @ 1.24g/t Au from 49m 

• including 5m @ 1.02g/t Au from 59m 

o 28m @ 0.69g/t Au from 62m 18USRC264 

• including 5m @ 1.52g/t Au from 73m 

o 8m @ 1.80g/t Au from 108m 18USRC265 

Only down-hole lengths are reported. * Results are based on 5m composite sampling for 18USRC299 to 304. 

The Orient Well NW mineralised corridor represents a significant open pit target. 
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Figure 5. Section 347,000E looking west.  Note 18USRC224 has been drilled grid west and 

collared some 60mE of the section. 
 

One line of aircore drilling (see Figure 5) has been completed on 347,400E which returned a strongly 
anomalous gold intercept of 5m @ 0.2g/t gold, which is interpreted to be located within the eastern 
extensions of the WNW/ESE gold mineralised corridor that has been defined by RC drilling.   
 
No RC drilling has taken place to the east of section 347,120E (east of hole 18USRC302) and the area 
to the east represents a significant drill target with over 300m of strike planned to be drill tested.   
 
There is strong potential to define significant mineralisation along the Aircore-defined gold trend over a 
strike length of 1.5km. This trend is open along strike and requires further systematic Aircore drilling to 
define the limits of the anomaly. 
 
Ulysses East Drilling Results 
 
Results were also received subsequent to the end of the Quarter from 10 wide-spaced RC holes 
(18USRC284 to 293), drilled at +50m to 100m centres on the Ulysses shear at Ulysses East (see right 
hand side of Figure 6) testing potential strike and depth extensions to the Ulysses Mineral Resource.  
 
Significant gold mineralisation has been intersected associated with a third dolerite unit (known as the 
upper MQD) (see Figures 6 and 7).   
 
Hole 18USRC293 drilled at the eastern limit of the upper MQD returned a significant result of 10m @ 
3.05g/t Au from 102m (see Figure 7). Gold mineralisation is hosted by a sheared, biotite – silica altered 
quartz dolerite with sulphide (dominantly pyrite) content ranging from 2 to 10%.  
 
Drilling at Ulysses East has defined the intersection of the upper MQD unit and the Ulysses Shear over an 
intersectional strike of ~400m. The intersection of the upper MQD and the Ulysses Shear plunges shallowly 
to moderately to the north-east (shown in Plan View in Figure 6). The intersection of the Ulysses shear 
and magnetic, upper MQD represents a significant drill target that will be systematically drill tested in 2019.  
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The lower and middle MQD units (see Figure 6) host high-grade gold shoots beneath the Ulysses West 
and Ulysses open pits. These high-grade gold shoots are known to have significant (+800m) down-plunge 
extents which are open at depth. 
 

 

Figure 6. Plan view showing hole locations (white circles with black outline) from recent 2018 drill results. Green 
shaded zones highlight the surface projections of intersection of quartz dolerite (MQD) units with the Ulysses Shear.  

The white box highlights the Ulysses East area. 

 
Hole 18USRC289 returned an intercept of 2m @ 1.12g/t Au. While the intercept is low grade, the gold 
mineralisation is associated with a 6m wide zone of sheared, biotite altered, pyritic quartz dolerite.  This 
intercept is located approximately 70m below (down hole) of the Ulysses Shear towards the base of the 
upper MQD unit. 18USRC289 is the only hole into this potential shear zone which will be systematically 
drill tested in 2019.  
 
Intersections from the recent extensional drilling include: 
 

o 10m @ 3.05g/t Au from 102m  18USRC293 

o 5m @ 5.08g/t Au from 75m  18USRC287 

o 1m @ 3.22g/t Au from 211m  18USRC285 

o 3m @ 1.85g/t Au from 170m  18USRC286 

o 4m @ 1.08g/t Au from 182m  18USRC286 

o 6m @ 1.28g/t Au from 149m  18USRC288 

o 2m @ 1.12g/t Au from 203m  18USRC289 

 

Middle MQD 

Upper MQD 

Lower MQD 

Ulysses East 
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Figure 7. Schematic long section (view looking MGA grid south) showing 2018 drill results outside current Mineral 
Resource over 1km of strike. 
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BARIMAIA GOLD PROJECT, WESTERN AUSTRALIA (Genesis: right to earn up to 80%) 
 
The Barimaia Gold Project is located in the Murchison District 
of Western Australia, 10km south-east of the 6Moz4 Mt Magnet 
Gold Mine, operated by ASX-listed Ramelius Resources 
Limited (see Figure 8).  
 
An initial “proof-of-concept” drilling program completed in the 
September 2017 Quarter confirmed the presence of a 
substantial gold system at Barimaia.   
 
Based on the strength of the results from this initial work, the 
Company moved ahead to complete the acquisition of Metallo 
Resources Pty Ltd, a company that holds the right to earn 80% 
in the project, in September 2017. 
 
A 2,000m Reverse Circulation (RC) drilling program was 
completed at the highly prospective Barimaia Gold Project 
during the Quarter.   
 
The drilling program has been designed to follow-up wide-
spaced RC and aircore drilling completed by Genesis in 2017, 
which identified a number of large bedrock gold targets (see 
Figures 9 and 10) associated with the McNabs porphyry 
system5. This drilling confirmed the presence of a large, 
shallow gold system at Barimaia, indicating clear potential to 
define shallow gold resources through further drilling. 
 
The 2017 RC drilling program returned high-grade gold intercepts including hits of up to 9m at 18.8g/t Au 
(gold) from 75m in 17BARC002 at the McNabs prospect (see Figures 10 and 11).  Drilling at McNabs also 
returned significant widths of shallow mineralisation with an intercept of 105m @ 0.75g/t Au from 16m, 
including 15m @ 3.6g/t Au (see Figure 11) being returned in BARC001. 
 
At the McNabs East prospect, wide spaced, first pass RC drilling in 2017 returned a number of exciting 
results including 17m at 3.36g/t Au from 49m in 17BARC004 (see Figure 10). Hole 17BARC020 
intersected 5m @ 4.0g/t Au from 43m (including 2m @ 8.9g/t Au) and 5m @ 1.28g/t Au from 59m within 
porphyry host rock (see Figure 10) on the western side of the prospect.  
 
Significant shallow mineralisation was intersected on the eastern side of McNabs East, including 37m @ 
0.57g/t Au from 25m in 17BARC026.  The mineralisation remains open in all directions and requires further 
systematic RC drill testing.  The large bedrock gold target at McNabs East trends in a north-eastern 
orientation over 800m of strike, with gold mineralisation within porphyry and associated with the contact 
between porphyry host rocks and ultramafic rocks.   
 
Recent geological interpretation shows a distinct East to ENE trending structural corridor identified in 
reprocessed magnetics and supported by mapping of sub-cropping and foliated mafic-ultramafic rocks and 
gold anomalous rock chips from porphyries in the western arm of the Barimaia Creek system (west of 
McNabs SW) (see Figure 12).  The trend is coincident with the southern margins of defined porphyries.  
Part of the drilling program will test this structural corridor with a series of south oriented RC holes at 
McNabs and McNabs East. 
 

                                                      
4 Refer Ramelius Resources’ ASX Announcement dated 22 February 2017. 
5 Refer to the GMD ASX Announcement dated 21 August 2017 

Figure 8. Barimaia Project location 
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The new drilling program followed-up the significant results returned in 2017 and focussed on the large 
bedrock gold targets which have been confirmed over a 1.0km by 2.0km zone centred on McNabs and 
McNabs East (see Figure 10).  
 
The results to date indicate that Barimaia has all the hallmarks of a significant gold system.  
 

 
Figure 9: Barimaia Project showing prospect locations. 

 
Figure 10: Plan view of the Barimaia Project’s McNab Prospects areas. 
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Figure 11: Section 6,891,800N showing Genesis’ RC drill holes 17BARC001, 002 and 009. Note the change in orientation 
of the western (left hand side) contact between porphyry and ultramafic units. The high-grade mineralisation in 
17BARC002 is hosted by porphyry and is spatially associated with a change in orientation of the contact between the 
preferred porphyry host rock and ultramafic rocks. 

 

 
Figure 12: Plan view showing overall ENE porphyry - structural corridor (highlighted by red dashed lines) which has 
been interpreted based on current limit of drilling and mapping.  The gold system remains untested by drilling to the 

south, east and west. 
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Assay results from the completed drill program are expected to be available in Q1 2019.  
 
Other planned upcoming activities at Barimaia include: 

• A systematic Aircore (AC) drilling program to test to the north, east and south of the currently 
identified bedrock gold targets to extend the porphyry system, which remains open in all directions; 
and 

• A detailed geophysical survey to help with structural and lithological controls. 
 
VIKING GOLD PROJECT, WESTERN AUSTRALIA 
 
No exploration activities were undertaken during the Quarter. 
 
CORPORATE 
 
Appointment of Chairman 
 
Genesis has appointed international mining executive and experienced company director, Mr Tommy 
McKeith, as non-executive Chairman, effective 29 November 2018. 
 
Mr McKeith succeeds Richard Hill, who has stepped down from the Board following the Company’s recent 
Annual General Meeting to focus on his other business interests and directorships. 
 
Mr McKeith is a geologist and highly-regarded mining executive with more than 30 years’ experience 
spanning a range of mine geology, exploration and business development roles across the international 
mining industry – including a distinguished career spanning nearly two decades with the major global gold 
producer Gold Fields Limited and its precursor companies in South Africa, Western Australia and Denver, 
Colorado. 
 
He spent six years as Executive Vice President (Growth and International Projects) at Gold Fields with 
responsibility for global greenfields exploration and project development – leading feasibility studies and 
mine construction for multi-billion-dollar project developments in the Philippines, Peru, Finland and Mali. 
 
He was also previously Chief Executive Officer of Troy Resources and has held non-executive Director 
roles at Sino Gold and Avoca Resources and is currently a non-executive Director of the leading mid-tier 
gold producer Evolution Mining and non-executive Chairman of Prodigy Gold NL. 
 
Share Placement 
 
During the Quarter, Genesis completed a Share Placement, which raised $5 million (before costs). 
 
The proceeds will be used to fund ongoing resource definition and exploration drilling programs and 
feasibility study work at Ulysses. 
 
The Placement comprised the issue of 178,571,429 fully paid ordinary shares at an issue price of $0.028 
to institutional and sophisticated investors, raising $5.0 million (before costs). 
  
The New Shares issued under the Placement were issued under the Company’s existing capacity under 
ASX Listing Rules 7.1 (87.49 million shares) and 7.1A (91.08 million shares). The information required by 
Listing Rule 3.10.5A is provided in the Company’s ASX Announcement dated 6 December 2018. 
  
Settlement of the Placement was completed on 14 December 2018. 
  
Argonaut acted as Lead Manager of the Placement and Sternship Advisers as Corporate Adviser for the 
Placement. 
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Cash 
 
At 31 December 2018, the Company held cash reserves of A$5.4 million.  
 
 
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  

mailto:mfowler@genesisminerals.com.au
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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. 
 

TABLE 1: MINERAL RESOURCE TABLE 

October 2018 Mineral Resource Estimate 0.75g/t Cut-off above 200mRL, 2.0g/t Below 200mRL 

  Measured Indicated Inferred Total  

Type Tonnes Au Tonnes Au Tonnes Au Tonnes Au Au 

  t g/t t g/t t g/t t g/t Ounces 

Oxide 6,000 2.1 143,000 1.6 146,000 1.6 295,000 1.6 15,200 

Transition 6,000 3.1 364,000 1.9 234,000 1.6 604,000 1.8 34,700 

Fresh 21,000 5.0 3,647,000 3.7 2,551,000 3.3 6,220,000 3.6 710,500 

Total 33,000 4.1 4,154,000 3.5 2,932,000 3.0 7,119,000 3.3 760,400 

          

October 2018 Mineral Resource Estimate 2.0g/t Global Cut-off 

  Measured Indicated Inferred Total  

Type Tonnes Au Tonnes Au Tonnes Au Tonnes Au Au 

  t g/t t g/t t g/t t g/t Ounces 

Oxide 4,000 2.5 26,000 2.8 22,000 2.2 51,000 2.5 4,200 

Transition 5,000 3.3 114,000 3.1 20,000 2.2 138,000 3.0 13,400 

Fresh 21,000 5.0 2,323,000 5.2 1,605,000 4.3 3,949,000 4.8 610,800 

Total 29,000 4.4 2,463,000 5.0 1,647,000 4.3 4,139,000 4.7 628,400 

 

October 2018 Mineral Resource Estimate High Grade Shoots 
 Measured Indicated Inferred Total 

Type Tonnes Au Tonnes Au Tonnes Au Tonnes Au Au 
 t g/t t g/t t g/t t g/t Ounces 

HG Shoots 21,000 5.2 1,398,000 6.4 187,000 10.8 1,606,000 6.9 356,100 

NB. Rounding errors may occur 

Full details of the Mineral Resource estimate are provided in the Company’s ASX announcement dated 9 October 
2018. 
 

SCOPING STUDY CAUTIONARY STATEMENT 

The Scoping Study (Study) referred to in this report has been undertaken to determine the potential viability of an 
underground mining operation and standalone gold processing plant to be constructed at the Ulysses Gold Project 
(Ulysses or Project).  It is a preliminary technical and economic study of the potential viability of the Project.  It is 
based on low level technical and economic assessments that are not sufficient to support the estimation of Ore 
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Reserves.  Further exploration and evaluation work and appropriate studies are required before Genesis will be in a 
position to estimate any Ore Reserves or to provide any assurance of an economic development case. 

The Study is based on the material assumptions outlined in the original ASX announcement of 23 November 2018.  
These include assumptions about the availability of funding.  While Genesis considers all of the material assumptions 
to be based on reasonable grounds, there is no certainty that they will prove to be correct or that the range of 
outcomes indicated by the Study will be achieved. 

The Study includes existing JORC 2012 Code Measured, Indicated and Inferred resources defined within the Project.  
Approximately 20% of the Production Target referred to in the Study is based on Inferred Resources.  Investors are 
cautioned that there is a low level of geological confidence in Inferred Resources and there is no certainty that further 
drilling will result in the determination of Measured or Indicated Resources or that the Production Target will be 
realised. 

In order to achieve the range of outcomes indicated in the Study, funding in the order of $85M, exclusive of working 
capital, will likely be required.  Investors should note that there is no certainty that Genesis will be able to raise that 
amount of funding when needed.  It is possible that such funding may only be available on terms that may be dilutive 
to or otherwise affect the value of Genesis’ existing shares. 

Genesis has concluded it has a reasonable basis for providing the forward-looking statements included in this report 
and believes that it has a “reasonable basis” to expect it will be able to fund the development of the Project. 

Key components of the Study and the material assumptions used are contained within this report.  Information 
includes preliminary mine design studies, metallurgical recoveries from existing test work and costs based on 
comparison with similar operations and estimates provided by external consultants.  Given the uncertainties involved, 
investors should not make any investment decisions based solely on the results of the Scoping Study.  

FORWARD LOOKING STATEMENTS 

Some statements in this report regarding estimates or future events are forward looking statements.  They include 
indications of, and guidance on, future earnings, cash flow, costs and financial performance.  Forward looking 
statements include, but are not limited to, statements preceded by words such as “planned”, “expected”, “projected”, 
“estimated”, “may”, “scheduled”, “intends”, “anticipates”, “believes”, “potential”, “could”, “nominal”, “conceptual” and 
similar expressions.  Forward looking statements, opinions and estimates included in this report are based on 
assumptions and contingencies which are subject to change without notice, as are statements about market and 
industry trends, which are based on interpretations of current market conditions.  Forward looking statements are 
provided as a general guide only and should not be relied on as a guarantee of future performance.  Forward looking 
statements may be affected by a range of variables that could cause actual results to differ from estimated results, 
and may cause the Company’s actual performance and financial results in future periods to materially differ from any 
projections of future performance or results expressed or implied by such forward looking statements.  These risks 
and uncertainties include but are not limited to liabilities inherent in mine development and production, geological, 
mining and processing technical problems, the inability to obtain any additional mine licenses, permits and other 
regulatory approvals required in connection with mining and third party processing operations, competition for among 
other things, capital, acquisition of reserves, undeveloped lands and skilled personnel, incorrect assessments of the 
value of acquisitions, changes in commodity prices and exchange rate, currency and interest fluctuations, various 
events which could disrupt operations and/or the transportation of mineral products, including labour stoppages and 
severe weather conditions, the demand for and availability of transportation services, the ability to secure adequate 
financing and management’s ability to anticipate and manage the foregoing factors and risks.  There can be no 
assurance that forward looking statements will prove to be correct.  
 
This report has been prepared in compliance with the JORC Code (2012) and the ASX Listing Rules. 
 
The Company has concluded it has a reasonable basis for providing the forward looking statements included in this 
report, including with respect to any production targets and financial estimates, based on the information contained 
in this report. 
 
This report has been prepared by Genesis Minerals Limited.  This document contains background information current 
at the date of this report.  The report is in summary form and does not purport to be all-inclusive or complete. 
 
Recipients should conduct their own investigations and perform their own analysis in order to satisfy themselves as 
to the accuracy and completeness of the information, statements and opinions contained in this report. 
 
The report is for information purposes only.  Neither this report nor the information contained in it constitutes an offer, 
invitation, solicitation or recommendation in relation to the purchase or sales of shares in any jurisdiction.  The report 
may not be distributed in any jurisdiction except in accordance with the legal requirements applicable in such 
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jurisdiction.  Recipients should inform themselves of the restrictions that apply to their own jurisdiction as a failure to 
do so may result in a violation of securities laws in such jurisdiction. 
 
This report does not constitute investment advice and has been prepared without considering the recipients 
investment objectives, financial circumstances or particular needs and the opinions and recommendations in this 
report are not intended to represent recommendations of particular investments to particular persons. 
 
Recipients should seek professional advice when deciding if an investment is appropriate.  All securities transactions 
involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political 
developments.  To the fullest extent of the law, the Company, its officers, employees, agents and advisors do not 
make any representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of 
any information, statements, opinion, estimates, forecasts or other representations contained in this report.  No 
responsibility for any errors or omissions from the report arising out of negligence or otherwise is accepted. 
 


