
 Metalicity Limited (ASX: MCT)

July 2019



Independent Investment Research 

WHO IS IIR? 

Independent Investment Research, “IIR”, is an independent investment research house based in Australia and the United States. IIR specialises in the analysis of high quality commissioned research for 
Brokers, Family Offices and Fund Managers. IIR distributes its research in Asia, United States and the Americas. IIR does not participate in any corporate or capital raising activity and therefore it does 
not have any inherent bias that may result from research that is linked to any corporate/ capital raising activity.

IIR was established in 2004 under Aegis Equities Research Group of companies to provide investment research to a select group of retail and wholesale clients. Since March 2010, IIR (the Aegis Equities 
business was sold to Morningstar) has operated independently from Aegis by former Aegis senior executives/shareholders to provide clients with unparalleled research that covers listed and unlisted 
managed investments, listed companies, structured products, and IPOs.
IIR takes great pride in the quality and independence of our analysis, underpinned by high caliber staff and a transparent, proven and rigorous research methodology.

INDEPENDENCE OF RESEARCH ANALYSTS

Research analysts are not directly supervised by personnel from other areas of the Firm whose interests or functions may conflict with those of the research analysts. The evaluation and appraisal of research 
analysts for purposes of career advancement, remuneration and promotion is structured so that non-research personnel do not exert inappropriate influence over analysts.

Supervision and reporting lines: Analysts who publish research reports are supervised by, and report to, Research Management. Research analysts do not report to, and are not supervised by, any sales 
personnel nor do they have dealings with Sales personnel

Evaluation and remuneration: The remuneration of research analysts is determined on the basis of a number of factors, including quality, accuracy and value of research, productivity, experience, individual 
reputation, and evaluations by investor clients. 

INDEPENDENCE – ACTIVITIES OF ANALYSTS

IIR restricts research analysts from performing roles that could prejudice, or appear to prejudice, the independence of their research.

Pitches: Research analysts are not permitted to participate in sales pitches for corporate mandates on behalf of a Broker and are not permitted to prepare or review materials for those pitches. Pitch materials 
by investor clients may not contain the promise of research coverage by IIR.

No promotion of issuers’ transactions: Research analysts may not be involved in promotional or marketing activities of an issuer of a relevant investment that would reasonably be construed as representing 
the issuer. For this reason, analysts are not permitted to attend “road show” presentations by issuers that are corporate clients of the Firm relating to offerings of securities or any other investment banking 
transaction from that our clients may undertake from time to time. Analysts may, however, observe road shows remotely, without asking questions, by video link or telephone in order to help ensure that they 
have access to the same information as their investor clients. 

Widely-attended conferences: Analysts are permitted to attend and speak at widely-attended conferences at which our firm has been invited to present our views. These widely-attended conferences may 
include investor presentations by corporate clients of the Firm.

Other permitted activities: Analysts may be consulted by Firm sales personnel on matters such as market and industry trends, conditions and developments and the structuring, pricing and expected market 
reception of securities offerings or other market operations. Analysts may also carry out preliminary due diligence and vetting of issuers that may be prospective research clients of ours.

INDUCEMENTS AND INAPPROPRIATE INFLUENCES

IIR prohibits research analysts from soliciting or receiving any inducement in respect of their publication of research and restricts certain communications between research analysts and personnel from other 
business areas within the Firm including management, which might be perceived to result in inappropriate influence on analysts’ views.

Remuneration and other benefits: IIR procedures prohibit analysts from accepting any remuneration or other benefit from an issuer or any other party in respect of the publication of research and from offering 
or accepting any inducement (including the selective disclosure by an issuer of material information not generally available) for the publication of favourable research. These restrictions do not preclude the 
acceptance of reasonable hospitality in accordance with the Firm’s general policies on entertainment, gifts and corporate hospitality. 

DISCLAIMER

This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“IIR”) (ABN 11 152 172 079), an corporate authorised representative of 
Australian Financial Services Licensee (AFSL no. 410381. IIR has been commissioned to prepare this independent research report (the “Report”) and will receive fees for its preparation. Each company specified 
in the Report (the “Participants”) has provided IIR with information about its current activities. While the information contained in this publication has been prepared with all reasonable care from sources that IIR 
believes are reliable, no responsibility or liability is accepted by IIR for any errors, omissions or misstatements however caused. In the event that updated or additional information is issued by the “Participants”, 
subsequent to this publication, IIR is under no obligation to provide further research unless commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IIR as 
at the date of publication and may change without notice. IIR and each Participant in the Report, their officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss 
or damage relating to this document to the full extent permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any 
investment. Any opinion contained in the Report is unsolicited general information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report or of the manner in which a 
recipient intends to use it. In preparing our information, it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual recipient. Investors should 
obtain individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this publication are appropriate to their investment objectives, financial 
situation or particular needs before acting on such opinions or recommendations. This report is intended for the residents of Australia. It is not intended for any person(s) who is resident of any other country. This 
document does not constitute an offer of services in jurisdictions where IIR or its affiliates do not have the necessary licenses. IIR and/or the Participant, their officers, employees or its related bodies corporate 
may, from time to time hold positions in any securities included in this Report and may buy or sell such securities or engage in other transactions involving such securities. IIR and the Participant, their directors 
and associates declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits from the securities mentioned in this publication. 

IIR, its officers, employees and its related bodies corporate have not and will not receive, whether directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or otherwise in connection 
with making any statements and/or recommendation (if any), contained in this Report. IIR discloses that from time to time it or its officers, employees and related bodies corporate may have an interest in the 
securities, directly or indirectly, which are the subject of these statements and/or recommendations (if any) and may buy or sell securities in the companies mentioned in this publication; may affect transactions 
which may not be consistent with the statements and/or recommendations (if any) in this publication; may have directorships in the companies mentioned in this publication; and/or may perform paid services 
for the companies that are the subject of such statements and/or recommendations (if any).

However, under no circumstances has IIR been influenced, either directly or indirectly, in making any statements and/or recommendations (if any) contained in this Report. The information contained in this 
publication must be read in conjunction with the Legal Notice that can be located at http://www.independentresearch.com.au/Public/Disclaimer.aspx.

THIS IS A COMMISSIONED RESEARCH REPORT.

The research process includes the following protocols to ensure independence is maintained at all times:

1) The research process has complete editorial independence from the company and this included in the contract with the company;

2) Our analyst has independence from the firm’s management, as in, management/ sales team cannot influence the research in any way;

3) Our research does not provide a recommendation, in that, we do not provide a “Buy, Sell or Hold” on any stocks.  This is left to the Adviser who knows their client and the individual portfolio of the client.

4) Our research process for valuation is usually more conservative than what is adopted in Broking firms in general sense.  Our firm has a conservative bias on assumptions provided by management as 
compared to Broking firms.

5)  All research mandates are settled upfront so as to remove any influence on ultimate report conclusion;

6) All staff are not allowed to trade in any stock or accept stock options before, during and after (for a period of 6 weeks) the research process.

For more information regarding our services please refer to our website www.independentresearch.com.au.



Metalicity Limited (ASX: MCT)

Independent Investment Research 

Contents
 
Re-Focus on High Grade Gold ................................................................. 1

Key Points ............................................................................................... 1

SWOT Analysis ........................................................................................ 2

Overview ................................................................................................. 3

Strategy and Project Overview .......................................................... 3

Financial Position ............................................................................... 4

Project Descriptions ................................................................................ 4

Kookynie/Yundamindra Gold Projects - MCT Earning 51% ............... 4

Other Projects ................................................................................. 12

Kimberley Mining Limited Properties .............................................. 15

Peers ..................................................................................................... 17

Capital Structure ................................................................................... 18

Board and Management ....................................................................... 19



1Independent Investment Research 

Note: This report is based on 
information provided by the company 
as at July 8, 2019.

Investment Profile

Share Price as at July 5, 2019 A$0.007

12 month L/H ($) A$0.006/0.028

Issued Capital

Ordinary Shares 624.4 m

Unlisted Options 174.5 m

Market Capitalisation A$4.37 m

Cash - March 31, 2019 A$1.20 m

June 2019 Placement A$0.16 m

Board and Management

Mr Mat Longworth: Non-Executive Chairman

Mr Jason Livingstone: MD & CEO (eff. 1/7/19)

Mr Justin Barton: Executive Director & CFO

Mr Andrew Daley: Non-Executive Director

Mr Neil Hackett: Company Secretary

Top Shareholders 

Hugh Warner 3.87%

JP Morgan Nominees Australia 3.35%

HSBS Custody Nominees Australia 3.32%

Zhanghe Chen 2.65%

Kagara Limited 2.53%

Board and Management 0.86%

Top 20 37.79%

Price Chart

Mark Gordon - Senior Analyst

Metalicity Limited (ASX: MCT)

Comprehensive Update - July 2019

RE-FOCUS ON HIGH GRADE GOLD
As part of a comprehensive re-focussing of their business, Metalicity Limited (“Metalicity” or 
“the Company”) has recently entered into an agreement with Nex Metals Exploration Limited 
(“Nex”, ASX:NME) to earn into two high grade gold properties in the Leonora region of the 
prolific Eastern Goldfields of Western Australia.

The two properties, Kookynie and  Yundamindra, have seen significant historical production, 
including 360,000 oz at an average grade of 15 g/t Au from the Cosmopolitan Mine at Kookynie 
between 1893 and 1922. At the time Cosmopolitan was reportedly one of the most profitable 
operations in Western Australia.

The projects have seen little drilling over the past 25 years, and drilling that has been carried out 
has been generally shallow (largely <40  m depth). This however has resulted in a large number 
of high grade intersections, with those over the two properties at a lower cut-off of 10 gram-
meters averaging close to 9 g/t Au. Those over the key Diamantina-Cosmopolitan-Cumberland 
(“DCC”) trend have averaged over 10 g/t gold at the same cut-off.

Using historic production and drilling data the Company has recently estimated an Exploration 
Target of between 230,000  oz and 510,000  oz for Kookynie, augmenting a pre-JORC 
2012 compliant Inferred and Indicated Mineral Resource Estimate (“MRE”) of 53,000  oz. 
Mineralisation is open along strike and down dip at all prospects.

The Exploration Target and Resource are being targeted by a 1,200  m reverse circulation 
(“RC”,) and core drilling programme, although this metrage may change subject to results - this 
programme commenced in late June. This is part of an overall strategy to build a gold inventory, 
through discovery, acquisition and consolidation, sufficient to support a standalone operation.

As part of the refocus, Metalicity has applied for five tenement packages in the Paterson 
Orogen - this includes two groups in the northern and one in the southern Paterson, targeting 
Cu-Au mineralisation similar to Telfer and to that discovered over recent times by Antipa 
Minerals (“Antipa”, ASX:AZY) and more recently represented by Rio’s Winu and Greatland 
Gold’s (LSE:GGP) Havieron discoveries. Two tenement applications, considered prospective for 
Ni-Cu mineralisation have also been made in the northern Fraser Range.

Admiral Bay, as well as two “under option” Mississippi Valley Type (“MVT”) zinc-lead projects, 
Napier Range and Emanuel Range, have been vended into a Canadian special purpose vehicle, 
Kimberley Mining, which is planned to be listed on the TSX-V once market conditions allow. 

Emanuel Range is adjacent to historically mined deposits, including Cadjebut and Pillara, with 
Napier Range hosting the Wagon Pass mineralisation.

KEY POINTS
High grade gold properties: Kookynie and Yundamindra are high grade properties, and 
with the paucity of recent exploration provide very tantalising drill targets - all going well the 
upcoming drilling should result in some strong intersections.

Other quality projects: The Company has taken a rigorous approach to exploration targeting 
in the Paterson Province and Fraser Range, which in our view has resulted in the applications 
for highly prospective, quality areas.

Leverage off Kimberley Metals spin-out: Dependent upon a successful IPO, Metalicity 
should have good leverage to success from planned work programmes over the Kimberley 
Metals properties.

Well regarded jurisdiction: All of the company’s projects are located in Western Australia, a 
mining powerhouse with well developed and tested legislation and ranked 2nd globally in the 
2018 Fraser Institute Survey of Mining Companies; in addition there is ready access to skilled 
labour and services.

Experienced and committed personnel: Company personnel are well respected and have 
extensive experience in the junior resources space, .

Leveraged to exploration success: With an enterprise value (“EV”) of under A$3.0 million, 
Metalicity is well leveraged to exploration success.

Steady news flow: We expect to see a steady and positive news flow with ongoing exploration 
activities, including from the current drilling programme.

The  investment opinion in this report is current as 
at the date of publication. Investors and advisers 
should be aware that over time the circumstances 
of the issuer and/or product may change which 
may affect our investment opinion.
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SWOT ANALYSIS

Strengths

 � Highly prospective holdings: In addition to the proven quality of the gold properties, 
the other application areas are in areas of known mineralisation, and are considered 
prospective for the mineralisation styles sought.

 � Experienced people: Company personnel have significant experience in the resources 
sector.

 � Jurisdiction: Metalicity’s projects, being located in Western Australia are located in a 
well-known and understood mining jurisdiction, with ready access to skilled labour and 
services, particularly at Leonora and in the northern Paterson.

Weaknesses

 � Share price/EV: This is the key non-technical weakness for Metalicity, and, unless the 
share price improves significantly, will make future capital raisings difficult and highly 
dilutive. The Company recognises this, and as such recently raised funds just sufficient 
for the upcoming Kookynie drilling programme - it is hoped that positive results from this 
programme will result in strong price support to allow for a larger raising down the track.

 � Some remote tenements:  The southern Paterson/Musgrave tenements are remote, thus 
necessitating additional cost for exploration, and a larger size/grade hurdle for a potentially 
economic operation.

Opportunities

 � Exploration and drilling success: Given the quality of the exploration ground and the 
results of work to date, there is a good opportunity for exploration success at all projects 
and for a quality Resource to be delineated down the track at Kookynie/Yundamindra.

 � Standalone operation: There is the opportunity in the Leonora area to build the required 
gold inventory through exploration success, acquisition or consolidation. Our view is that 2 
million ounces of gold is a ball park minimum Resource to justify construction of a mill and 
develop a robust stand alone operation - this assumes a 50% conversion of Resources to 
Reserves, and a 10 year, 100,000 ozpa operation.

 � Acquisitions and earn-ins: This is a perennial opportunity should the right opportunities 
come up, and in particular to acquire gold Resources in the Leonora region - this area 
is marked by a number of relatively small deposits that may provide consolidation 
opportunities.

Threats

 � Markets and funding: These are major threats for resource companies and can turn on a 
dime – Metalicity is exposed two fold by this, firstly by the requirement to raise cash in the 
relatively near term and secondly by uncertainty in getting the Kimberley Mining IPO away.

 � Adverse plaint findings at Yundamindra: The Yundamindra tenements are currently 
being plainted by a third party, and an adverse result will see these not being included in 
the earn-in. Somewhat mitigating this is that Kookynie (not being plainted) is Metalicity’s 
key gold focus, with Yundamindra providing option value.

 � Poor exploration results: This goes without saying, and is a perennial threat to junior 
explorers, however is somewhat mitigated by the careful and thorough due diligence prior 
to acquiring projects.
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OVERVIEW

STRATEGY AND PROJECT OVERVIEW

 � Over the past twelve months Metalicity has undertaken a review of its business, which has 
resulted in a change of focus and strategy, and a renewal of the Board and Management.

 � On the project front (Figure 1) Metalicity has:

 – Entered into a farm-in agreement on the high grade Kookynie and Yundamindra gold 
projects in the Archaean Eastern Goldfields with drilling at Kookynie imminent,

 – Following a rigorous targeting exercise, applied for a number of Exploration Licences 
(“EL”) over the Proterozoic Paterson Province, which are considered prospective for 
a number of commodities, including Cu-Au and Ni-Cu; and in the Proterozoic Fraser 
Range, considered prospecting for Ni-Cu and Au,

 – Divested the cobalt and lithium properties, which have realised A$1.5 million in cash 
and shares,

 – Acquired the Napier Range and Emanuel Range MVT zinc projects in the Devonian 
Lennard Shelf of the Kimberley region; and,

 – These have been packaged up with the Admiral Bay Zinc Project, and vended into 
Kimberley Mining, a special purpose vehicle that it is planned to list on the TSX-V 
when market conditions allow.

Figure 1: Project locations

Source: Metalicity
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 � The immediate focus is on Kookynie, with an RC and diamond drilling programme having 
recently commenced which is testing known mineralisation and an Exploration Target of 
between 230,000 oz and 510,000 oz that has been recently published by the Company - this 
includes between 150,000 oz and 250,000 oz at the high grade Diamantina-Cosmopolitan-
Cumberland (“DCC”) trend.

 � Current plans are for up to 600 m of RC and 600 m of diamond drilling, however final 
metres may vary depending upon results of the drilling - this includes four holes into the 
DCC trend and one each into McTavish and Champion prospects;  this is also planned to 
test cross-cutting structures interpreted as controlling the location of mineralisation along 
the main north-south trends.

 � The area produced 360,000 oz from the Cosmopolitan Gold Mine between 1895 and 1922, 
with down plunge extents not being tested by modern exploration - modern exploration 
over other prospects has only been shallow, leaving significant depth and strike extension 
potential, however with little being undertaken over the past 25 years.

 � With the Yundamindra tenements being plainted no work will be undertaken until this is 
resolved.

 � The Company’s preferred strategy with regards to gold is to grow Resources through 
exploration and consolidation/strategic alliances to reach a critical mass that would support 
a stand alone operation.

 � Given the mills in the region there could be the potential for toll treatment and/or ore sales, 
however the Company is of the view (with which we concur) is that this often does not 
generally provide the best outcome for the miner, and hence it is not the preferred option.

 � Given that the Paterson and Fraser Range properties are still applications, current work 
includes data compilation and interpretation, which will be used in planning exploration 
programmes - grant for a number is expected by the end of the year, with field activities 
expected to commence in the 2020 field season, commencing after the end of summer.

 � Kimberley Mining is continuing activities at the zinc projects, with drilling planned for 
Napier Range, and ongoing desk/data re-interpretation studies at Admiral Bay.

FINANCIAL POSITION

 � As of March 31, 2019 the Company had A$1.198 million in cash and no debt; A$0.156 
million was subsequently raised in a placement to fund drilling on the recently acquired 
Kookynie Gold Project.

 � Over the 12 months to March 31, 2019 Metalicity spent A$2.306 on direct project 
expenditure and  A$1.216 million on administration; in addition costs of A$1.960 were 
incurred as part of the Kimberley Mining spin-out - these latter costs were offset by 
A$2.076 million received from A$0.5 million in cash and the issue of shares.

 � Over the same period the Company received A$1.905 million from the sale of tenements 
and equity investments.

PROJECT DESCRIPTIONS

KOOKYNIE/YUNDAMINDRA GOLD PROJECTS - MCT EARNING 51%

Location, Tenure and Infrastructure

 � The two projects are located to the south and south-east of Leonora (Figure 2), with 
Kookynie being located ~25 km east of the bitumen Goldfields Highway, linking Kalgoorlie 
(180 km to the south) and Leonora (50 km to the north).

 � Kookynie comprises eight tenements for 26.7  km2; these include four Mining Leases 
(“ML”), two ELs, one General Purpose Lease (“G”) and one Miscellaneous Licence (“L”) - 
all are currently in good standing, with the two Exploration Licences being due for renewal 
in August this year.

 � Yundamindra comprises 12 tenements for 49.7 km2, including nine MLs and three Ls - all 
are in good standing, however are currently subject to plaint proceedings.

 � The Kookynie package does not include four MLs and one L held by third parties covering 
the mined out  portions of the historic Cosmopolitan workings and Diamantina open pit - 
the easterly dipping mineralisation at Diamantina however crosses the tenement boundary 
at ~65 m depth.
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 � The projects are in a world-class gold province with a number of past and present operations 
located within 150 km of Kookynie (major ones are shown in Figure 2), and hence are well 
served by infrastructure and skilled services.

 � Figure 2 also shows Genesis Minerals (“Genesis”, ASX: GMD) Ulysses operation ~30 km 
to the north of Kookynie - Genesis is looking to develop a long term underground operation 
on the 760 koz project, having previously undertaken some open cut mining with ore being 
toll treated at Paddington.

 � There are also a number of mills within trucking distance that could potentially toll treat 
material, however as stated earlier this is not the Company’s preferred development 
strategy.

Figure 2: Kookynie and Yundamindra Project locations, showing geology and major deposits

Source: IIR, GSWA, company reports. 

Farm-in Agreement

 � As announced to the market on May 6, 2019, the Company has entered into an agreement 
with Nex Metals Exploration Limited (“Nex”, ASX: NME) to earn 51% of Kookynie and 
Yundamindra - the focus for Metalicity is Kookynie.

 � Terms of the agreement include:

 – An initial placement $50,000 of NME’s shares upon execution of the agreement - 
these were issued at a 20-day VWAP per NME share preceding the date of execution, 
plus a premium of 20%; and,
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 – A second placement of NME shares to MCT, 6 months post the execution date of 
the agreement for a further $50,000 based on a 20-day VWAP preceding the 6-month 
anniversary.

 – An initial spend of a minimum of $500,000 to drill test the Projects within and up to 12 
months from date of the agreement execution,

 – A total spend of $5 million within and up to 5 years to earn 51% of the Projects 
inclusive of the initial spend and time duration; and,

 – At that point, a joint venture is formed between the parties.

Figure 3: Kookynie tenements showing main prospects

Source: Metalicity

Figure 4: Yundamindra tenements showing main prospects and drill intercepts

Source: Metalicity

History and Previous Work

 � As mentioned earlier, there has been a history of mining at Kookynie, with this including the 
production of some 360 koz of gold from the underground Cosmopolitan Mine between 
1895 and 1922 - at the time this was reportedly one of the largest and most profitable 
underground operations in Western Australia - grades approached ~30 g/t, with an average 
of 15 g/t.

 � Other mining was undertaken at McTavish, Leipold, Champion and Altona,with these, 
along with the DCC trend being the main targets for upcoming drilling.
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 � The Cosmopolitan Mine has been untested by recent exploration, with that over the other 
prospects generally being shallow (<40 mbs), and with little in the past 25 years - this 
drilling however has highlighted the potential of Kookynie, with a number of significant 
intersections being recorded.

 � Yundamindra also saw historic operations, with recorded production of 74 kt @ 19.3 g/t Au 
for 45,000 oz of gold.

 � Table 1 presents a summary of drilling over both Kookynie and Yundamindra, with Table 
2 showing a summary of significant intersections - the intersections are those that have 
a gram x metre value of greater than 10 - what Table 2 highlights is the high tenor of 
intercepts using the 10 g-m lower cut.

 � Given that mineralisation at Kookynie generally dips at ~45o, intersection lengths will 
approximate true widths given that most drilling has been undertaken at an angle of -60o.

 � Note that we have separated out hole DVRC0074 in the Champion prospect summary - this  
may be considered an “extreme” outlier, however the summary results from Champion 
excluding this hole are still high tenor, and also show the similarities in grade and widths 
between this and the two drilled prospects in the DCC trend.

Table 1: Kookynie and Yundamindra drilling statistics

Kookynie and Yundamindra drilling statistics

Kookynie

Prospect
Reverse Circulation Diamond Drilling Total

No. of 
holes Metres No. of 

holes Metres No. of 
holes Metres

Diamantina-Cosmopolitan-
Cumberland (DCC) Trend 447 21,543 15 3,761.30 462 25,304.30

The Champion Prospect 123 6,291 - - 123 6,291

The McTavish Prospect 166 6,213 - - 166 6,213

The Leipold Prospect 184 9,053 - - 184 9,053

Total 920 43,100 15 3,761.30 935 46,861.30

Yundamindra

Prospect
Reverse Circulation Diamond Drilling Total

No. of 
holes Metres No. of 

holes Metres No. of 
holes Metres

The Landed at last Prospect 229 12,835 3 130.6 232 12,965.60

The Maori Queen Prospect 225 7,067 2 111 227 7,178.20

The Golden Treasure Prospect 38 1,359 - - 38 1,359.00

The Queen of May Prospect 68 2,786 - - 68 2,786.00

The Bound to Rise Prospect 16 668 - - 16 668

The Pennyweight Point Prospect 249 14,074 11 1,600.10 260 15,674.10

The George Washington Prospect 12 444 - - 12 444

Total 837 39,233 16 1,841.90 853 41,074.90

Source: Metalicity

 � Best intersections by prospect at Kookynie include:

 – 7m @ 164.84 g/t Au from 101m in hole DVRC0074 at Champion,

 – 2m @ 119 g/t Au from 10m in hole CNRC0005 at Champion,

 – 3m @ 44 g/t Au from 18m in hole KOYC106 at Cumberland,

 – 2.5m @ 15.562 g/t Au from 106m in hole KOYD02 at Diamantina,

 – 4m @ 104.85 g/t Au from 36 m in hole BLQ012 at Leipold; and,

 – 3m @ 52.33 g/t Au from 23m in hole CRC136 at McTavish.

 � Those at Yundamindra include (with some intersections also shown on Figure 3):

 – 5m @ 4.78 g/t Au from 29 m in hole TDN4 at Golden Treasure North,

 – 12m @ 5.64 g/t Au from 1 m in hole GB35 at Great Bonaparte

 – 5m @ 5.76 g/t Au from 9 m in hole GBE23 at Great Bonaparte East,

 – 6m @ 11.18 g/t Au from 41 m in hole LN93 at Landed at Last,

 – 10m @ 9.99 g/t Au from 10 m in hole LW34 at Landed at Last West,

 – 2m @ 16.7 g/t Au from 4 m in hole GT8 at Mahalan; and,

 – 8m @ 56.36 g/t Au from 44 m in hole PV095 at Pennyweight Point.
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 � A full list of intersections above the 10 g-m cut-off is presented in the Company’s release 
of May 6, 2016.

Table 2: Kookynie and Yundamindra drilling results summary - intersections >10 gram metres

Kookynie and Yundamindra drilling results summary - intersections >10 gram metres

Project Prospect
Number 

of Ints >10 
g-m

Total 
Metres

Sum Gram 
Metres

Average 
Length - m

Average 
Grade - g/t 

Au

Kookynie Champion - ex DVRC0074 23 73 999.7 3.17 13.69

Kookynie Champion - DVRC0074 1 7 1153.9 7.00 164.84

Kookynie Champion - all 24 80 2,153.6 3.33 26.92

Kookynie Cumberland 12 35 357.02 2.92 10.20

Kookynie Diamantina 15 30.5 295.7 2.03 9.70

Kookynie Leipold 55 183 1888.6 3.33 10.32

Kookynie McTavish 18 70 535.4 3.89 7.65

Yundamindra Golden Treasure North 5 14 116.3 2.80 8.31

Yundamindra Great Bonaparte 13 39 299.8 3.00 7.69

Yundamindra Great Bonaparte East 6 28 111.8 4.67 3.99

Yundamindra Landed at Last 32 117.2 617 3.66 5.26

Yundamindra Landed at Last West 40 180 954 4.50 5.30

Yundamindra Mahalah 4 14 99.7 3.50 7.12

Yundamindra Pennyweight Point 39 203.5 1442.4 5.22 7.09

Yundamindra New Golden Treasure 1 4 13.6 4.00 3.40

Yundamindra Bound to Rise 1 2 14.4 2.00 7.20

Yundamindra Queen of the May 3 8 133.4 2.67 16.68

Total 268 1008.2 9032.72 3.76 8.96

Source: Metalicity, IRR analysis

Geology and Mineralisation

 � Kookynie and Yundamindra are both located over Archaean units of the Kurnalpi Terrane (a 
segment of the Kalgoorlie Super-Terrane) within the Eastern Gold Fields.

Kookynie

 � Kookynie is situated within the Keith-Kilkenny Tectonic Zone (“KKTZ”), a triangular wedge 
of greenstones within the north-northwest trending Malcolm greenstone belt; the KKTZ 
is bounded by the Keith-Kilkenny Shear Zone (“KKSZ”) to the east, the north trending Mt 
George Shear to the west and the Mulliberry Granitoid Complex to the south (Figure 2).

 � On Figure 2, the KKSZ (a major fluid pathway and control on mineralisation in the region) is 
represented by the zone of complex geology trending NW from Carosue Dam  in the south 
and through Thunderbox in the north.

 � Lithologies at Kookynie include a succession of folded and faulted ultramafic-mafic igneous 
rocks and metasediments that have been intruded by granites (Figure 5).

 � Note that the information in Figure 5 (also in Figure 10) has been directly sourced from the 
WA Government “GeoVIEW”website, and that the geology is at a coarse 1:500,000 scale 
and may be refined or superseded by detailed mapping; in addition gold occurrences may 
have different names to those used by the  Company.

 � Although several types of mineralisation have been recognised in the Kookynie region, 
all are generally associated with pyritic quartz veins hosted in structures crosscutting 
“favourable”, reactive lithologies - these lithologies include dolerite sills with mineralisation 
associated with pyrite/carbonate/silica/sericite wall rock alteration, typical of that seen 
elsewhere in the Yilgarn Craton.

 � Mineralisation at the DCC trend is controlled by a north trending, east dipping narrow 
structure parallel to a granite contact (Figure 5), with high grade mineralisation located 
along south plunging shoots within the structure (Figure 6) - the location of the shoots is 
controlled by east-west trending subsidiary structures.

 � Although relatively narrow, mineralisation identified to date is high grade, and thus 
presents a very compelling target for potentiality economic widths and grades - in addition, 
as shown in Figure 6 mineralisation is largely open down plunge and along strike outside 
of the historically mined area, with this presenting walk-up drill targets with an excellent 
potential to expand the known mineralisation.
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Figure 5: Kookynie tenements, 1:500,000 geology and gold occurrences

Source: GeoVIEW, extracted 17/6/19. Granites - pink, sediments - grey, felsic volcanics - orange, mafic volcanics - light 
green, gabbroic rocks - dark green

Figure 6: DCC Trend plane of vein long section looking west

Source: Metalicity

 � Likewise, mineralisation at the other three targets, Champion, McTavish and Liepold forms 
south plunging shoots in overall north to NNW trending structures, with only limited drilling 
- this drilling has returned some exceptional intercepts, with mineralisation being open 
along strike and down plunge (Table 2, Figures 7 to 9).

 � Shallow, high grade intercepts highlight the potential for open pittable mineralisation, with 
the high grades also highlighting the potential for mineralisation that may be amenable to 
underground mining.

 � There has only been limited drilling between the McTavish and Liepold prospects (Figure 
3), and thus there is the potential  for the 1.8 km strike between the two to host additional 
mineralisation.

 � Long sections are shown in Figures 7 to 9 - these again highlight the absence of significant 
drilling below ~40 mbs, as well the high tenor of a number of the intersections.
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Figure 7: Champion long section

Source: Metalicity

Figure 8: McTavish long section

Source: Metalicity

Figure 9: Liepold long section

Source: Metalicity
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Yundamindra

 � Yundamindra (Figures 2 and 10) is situated along the margins of a hornblende granodiorite 
pluton intruding largely into metabasalts of the Murrin Margaret sector of the Eastern 
Goldfields.

 � As for Figure 5, Figure 10 has been downloaded from the GeoVIEW website, with the 
geology being at a coarse 1:500,000 scale, and thus the geology may actually differ in 
detail.

Figure 10: Yundamindra tenements, 1:500,000 geology and gold occurrences

Source: GeoVIEW, extracted 17/6/19. Granites - pink, mafic volcanics - light green, pyroxene, spinifex textured basalts 
- dark green, ultramafic valcanics - purple

 � The arcuate contact is divided into two segments - the “Western’ and “Eastern” lines 
(Figures 4 and 10), with these hosting the following styles of mineralisation:

 – The Western Line mineralisation largely occurs as continuous NNW trending, east 
dipping quartz veins within the granodiorite, near the contact with a thin NNW trending 
greenstone remnant; and,

 – Mineralisation along the Eastern Line occurs both as stockworks within the granodiorite 
and associated with quartz veining within the mafic greenstone succession near the 
commonly sheared granodiorite contact.

 � The greenstones abutting the eastern edge of the granite include high-Mg basalts intruded 
by dolerite and porphyritic felsic dykes - the greenstone succession is several kilometres 
thick with the eastern edge marked by the faulted contact with the regionally significant 
southerly plunging Eucalyptus Anticline.

Exploration Target - Kookynie

 � Work completed to date by Metalicity has included the estimation of an Exploration Target, 
as released to the market on May 23, 2019.

 � This is shown in Table 3 and is exclusive of the pre-JORC 2012 compliant Mineral Resource 
Estimate as shown in Table 4.

 � The Exploration Target has been estimated from both the results of previous drilling and 
recoveries from previous mining - the top grade range for the DCC Trend represents the 
historically mined grade.

 � The Target for Cosmopolitan is extrapolated to between 150 m and 250 m down plunge 
from the historic workings, with that at Diamantina and Cumberland extrapolated up to 
250  m and 350  m down plunge - these are interpreted as strike continuations of the 
Cosmopolitan mineralisation.



12

 Metalicity Limited (ASX: MCT)

Independent Investment Research 

 � At Champion, McTavish and Leipold mineralisation is extrapolated to between 100 m and 
120 m down dip as well as along strike - the upper grade here is based on the average of 
significant intersections from drilling into the main structures hosting the mineralisation.

Table 3: Kookynie Exploration Target

Kookynie Exploration Target

Prospect
Grade Range Tonnage Range Ounces

Lower g/t Au Upper g/t Au Lower 
tonnes

Upper 
Tonnes

Lower ounce 
range

Upper Ounce 
Range

Diamantina-
Cosmopolitan-
Cumberland 
(DCC) Trend

10 15 250,000 500,000 150,000 250,000

Champion 3.6 6 120,000 300,000 20,000 60,000

McTavish 1.8 4 80,000 500,000 30,000 100,000

Leipold 1.5 4 500,000 750,000 30,000 100,000

Total 950,000 2,050,000 230,000 510,000

Source: Metalicity

Table 4: Kookynie Mineral Resources - pre-JORC 2012

Kookynie Mineral Resources - pre-JORC 2012

Prospect
Cut Off Indicated Inferred Total

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

Champion 0.5 49,643 2.53 4,033 67,753 4.7 10,237 117,396 3.78 14,270

Leipold 0.5 293,727 1.9 18,251 261,240 1.8 14,791 554,968 1.9 33,042

McTavish 0.5 61,463 2.45 4,836 17,239 1.5 829 78,701 2.24 5,665

Total 0.5 404,833 2.08 27,120 346,232 2.32 25,857 751,065 2.19 52,977

Source: Metalicity

OTHER PROJECTS

Paterson Orogen

 � The Company has applied for a number of tenements over the Proterozoic Paterson 
Orogen, which extends for some 1,200 km from the Paterson Province in the northwest 
to the Musgrave Province in the southeast (Figure 11) - these are yet to be granted, with 
possible grant dates for some in the December quarter of 2019.

Figure 11: Paterson Orogen tenements

Source: Metalicity
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 � The main Paterson Province tenements (Mandora, 1,500 km2 and Desert Queen, 771 km2) 
are considered prospective  for copper +- gold mineralisation, similar to that at Telfer and 
more recently discoveries by Antipa (Magnum, Calibre, Minyari Hills and WACA, Figure 12).

 � The area also includes  Rio’s Winu discovery, with recently reported intersections including 
456 m @ 0.43% Cu, 0.6 g/t Au and 2.56 g/t Ag, and Greatland Gold’s Havieron discovery, 
which has returned a number of strong intersections, including a combined intercept of 
275 m @ 4.77 g/t Au and 0.61% Cu. (Figures 11 to 13).

Figure 12: Paterson Province deposits and landholdings

Source: Metalicity

Figure 13: Paterson Province structure

Source: Metalicity

 � Both tenement packages cover interpreted major structures, which are a key to localising 
the mineralisation and which act as conduits for mineralising fluids which they tap at 
depth - interpreted structure at Mandoro includes the complex Waukarlycarly fault, a major 
graben margin fault system which is interpreted to extend through Winu, some 80 km to 
the SSE, and forms the eastern margin to the Samphire graben.
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 � The location near the basin margin should also result in relatively shallow cover compared 
to further out in the graben, thus making exploration more effective, quicker and cheaper 
than otherwise.

 � Desert Queen is interpreted as straddling the Waukarlycarly embayment and the bounding 
Camel-Tabletop fault zone - the embayment is a southern extension of the Samphire 
graben.

 � A comprehensive target generation exercise resulted in the southern Paterson applications, 
including Paterson South (1,970 km2), Warburton (1,270 km2) and Pandora (630 km2).

 � Paterson South (Figure 11) is considered prospective for Telfer/Winu style mineralisation, 
being located at the southern end of the Paterson Province, and is marked by discrete 
magnetic anomalies coincident with basement highs and gravity ridges.

 � The coincident geophysical anomalies is similar to that seen at Greatland Gold’s Havieron 
prospect, located 45 km from Telfer - in March this year Newcrest signed a farm-in deal 
with Greatland whereby it could earn up to 75% of a 12 block area including the Havieron 
prospect through the expenditure of up to US$65 million.

 � The target at Warburton is a sediment-hosted or sedimentary-exhalative Cu horizon 
extending along strike for some 80 km within the Mesoproterozoic Bentley Subgroup of 
the Bentley Supergroup - this stratigraphic unit comprises a succession of sedimentary 
and volcanic rocks.

 � Work in the 1960s and 1970s by WMC identified over 200 copper occurrences, however 
there has only been limited subsequent follow up.

 � Pandora includes a large cluster of magnetic highs on the northern side of a crustal scale 
gravity ridge - previous work by Cassini Resources (“Cassini”, CZI:ASX) identified the 
Pandora prospect which returned strongly anomalous nickel and copper, and with geology 
similar to Cassini’s Nebo-Babel deposits (238 Mt @ 0.35% Ni, 0.38% Cu), located some 
100 km to the southeast.

 � The tenements are also considered prospective for IOCG mineralisation.

Fraser Range North

 � The areas covered by the two Fraser Range North applications (Figure 14, with a total area 
of 220 km2) were delineated from the target generation exercise, and represent targets 
for magmatic-related Ni-Cu mineralisation, similar to that at Nova-Bollinger some 400 km 
to the southwest.

 Figure 14: Fraser Range tenements on magnetic image

Source: Metalicity

 � These exhibit both gravity and magnetic anomalism (Figure 14), with drilling by Kennecott 
in 1980 intersecting fractionated mafic intrusives, typical host rocks for the style of 
mineralisation sought by Metalicity - Kennecott was exploring for Olympic Dam style 
mineralisation, with the results of the drilling downgrading the prospectivity for this style.

 � The drilling also intersected trace chalcopyrite, further highlighting the prospectivity for the 
Proterozoic aged magmatic associated Ni-Cu mineralisation.
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KIMBERLEY MINING LIMITED PROPERTIES

Kimberley Mining Spin-out

 � Metalicity formed the Canadian registered and managed SPV Kimberley Mining, with a 
view to listing the Kimberley region zinc properties on the TSX; this followed on from 
interest by North American brokers and funds in the properties.

 � Metalicity remains the largest shareholder of KML post-seed at 81.1%.

 � The properties in question include (which are shown in Figure 15):

 – Admiral Bay,

 – Napier Range; and,

 – Emanuel Range.

Figure 15: Kimberley Mining property location

Source: Metalicity

 � The planned TSX-V listing, (for which seed of C$2 million has already been raised) is 
currently on hold pending improved market conditions.

Project Tenure and Location

 � Admiral Bay comprises 2 MLs, one EL and EL application for an area of ~267 km2, with the 
granted tenements in good standing (Figure 16).

 � Admiral Bay is centred some 280 km by road south of Broome, and 480 km by road ENE 
of Port Hedland – access is 200 km from Broome or 400 km from Port Hedland on the all 
weather Great Northern Highway (Highway 1), then 80 km on station tracks to site.

 � The Emanuel Range tenements are located close to the Great Northern Highway, between 
15 km and 75 km east of Fitzroy Crossing, which is some 400 km east of Broome - the 
eastern group of tenements (Figure 15) is located adjacent to the historically mined 
Cadjebut group of deposits, with the western tenement being located adjacent to the 
previously mined Pillara operation.

 � The tenement package includes two ELs and one EL application for an area of 254 km2 - 
the two granted tenements are in good standing.

 � Napier Range includes three granted MLs for  1,189 ha, and one EL application for 52 km2 

- all granted tenements are in good standing - Napier Range is located approximately 
200 km from Derby via the Gibb River Road (150 km) and station tracks (50 km).



16

 Metalicity Limited (ASX: MCT)

Independent Investment Research 

Figure 16: Admiral Bay tenements and drilling SEEBASE image

Source: Metalicity

Meridian Option Agreement

 � Kimberley Mining has an option to acquire 100% of the Napier Range and Emanuel Range 
properties through an option agreement with Meridian Minerals, a fully owned subsidiary of 
Chinese SOE Northwest Nonferrous International Investment Company Ltd (“Northwest”) 
- the option agreement is actually with Ridgecape Holdings, which Metalicity acquired for 
A$100,000 in cash and A$1,000,000 in shares.

 � Payments to Meridian under the original Ridgecape Option Agreement included:

 – A$500,000 cash by November 19, 2017,

 – A$500,000 cash 6 months thereafter in May 19, 2018; and,

 – A$1,000,000 cash 6 months thereafter November 19, 2018.

 � Timing of the last two payments has been renegotiated so as they can be paid out of 
proceeds of the Kimberley Mining IPO.

 � Lennard Shelf Pty Ltd (a 50:50 joint venture between Glencore and Teck) retains an option 
to earn a 51% participating interest in the Wagon Pass tenements at Napier Range - this 
will come into play only if a new JORC-compliant Inferred Resource is discovered, with 
the earn-in including either completing and sole funding a Feasibility Study, else spending 
A$20 million on the assessment of the Inferred Resources.

Geology and Mineralisation

 � We will only present a brief overview of the geology of the properties - further details of 
the 170  Mt Admiral Bay deposit are presented in our initiation note of August 2016 and our  
July 2017 update (both of which are available on our website), however please note that 
subsequent events will have made some aspects of these notes redundant.

 � Mineralisation at all three deposits is Mississippi Valley Type (“MVT”) in style, with Admiral 
Bay being hosted in Ordovician carbonate rocks of the Willara Sub-basin, an element of the 
broader Ordovician to Cretaceous Canning Basin and the others being hosted in Devonian 
carbonates of the Lennard Shelf, which forms the western edge of the Canning Basin.

 � Mineralisation identified to date at Admiral Bay has been intersected for ~18 km along 
strike along what has been interpreted as an “algal bioherm”, a shallow water linear algal 
reef structure controlled by the 300° trending Admiral Bay Fault Zone (“ABFZ”, Figure 16).

 � The ABFZ forms the boundary between the Broome Arch to the north and Willara 
and Kidman sub-basins to the south;  the ABFZ was active during sedimentation, and 
interpreted as being the primary conduit for mineralising fluids.
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 � Recent analysis of Canning Basin SEEBASE data has highlighted a shallow dome structure 
in the basement immediately to the southeast of the recognised mineralisation - this 
potentially represents a trap site for mineralisation, and hence the Company has applied 
for an EL over this area (Figure 12).

 � At Napier Range The Lennard Shelf Devonian reef complexes rest unconformably on 
Proterozoic basement, with mineralisation being largely stratabound, with minor fault and 
breccia associated mineralisation.

 � Recent work has highlighted nine priority targets, including extensions to the Wagon Pass 
deposit (750 kt @ 5.8% Zn, 7.2% Pb, 54 g/t Ag), with these being used in a global Exploration 
Target of 1 Mt to 4 Mt @ 10% to 15% ZnEq - this includes a number of individual targets 
of between 0.5 Mt and 1.0 Mt in size.

 � The Emanuel Range tenements cover part of a 300 km long Devonian reef complex that 
extends from the Kimberley coast near Derby to south of Halls Creek - this is a major 
mineralised district and includes a number of deposits that have been mined, including 
Cadjebut, Pillara and Kapok.

 � The tenements form two groups:

 – PIllara East, which hosts a number of targets, including several within a zone of 
northeast striking faults along strike from the Pillara Mine, with drilling returning up 
24 m @ 2.6% Zn; and,

 – Kapok North, located to the north of the Cadjebut group of deposits, and where two 
main target zones have been identified.

PEERS
 � Metalicity’s peer group includes ASX-listed junior Western Australian gold and diversified 

explorers - we list a representative selection of peers in Table 5 (sorted by EV), with EVs 
and cash positions shown in Figure 17 (sorted by market capitalisation).

 � We have included companies operating in the Paterson (including Sipa, Antipa), junior 
gold developers and explorers (a number in the list) and the few remaining junior players 
in the Fraser Range, including Legend, Buxton and Arrow - the Fraser Range has seen 
considerable consolidation of exploration areas.

 � What the data shows is the considerable potential for uplift with exploration success 
and delineation of gold Resources - the average EV/ounce of gold for those explorers/
developers with Resources is A$33/ounce, with a range of A$21/ounce to A$60/ounce.

 � The current takeover bid by Saracen for Bligh Resources values Bligh’s gold Resources at 
A$58/oz.

 � With an EV of less than A$3 million, Metalicity is well geared to exploration success.

Figure 17: Peer group EV and cash

Source: IRESS, company reports and releases
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Table 5: Metalicity peers sorted by EV

Metalicity peers sorted by EV

Company Price EV Precious 
Metals

Base 
Metals

Specialty 
Metals Where? Notes

Breaker Res NL $0.340 $66.0 Y WA 1.084 Moz Lake Roe 
Gold Project

KGL Resources Ltd $0.270 $63.7 Y Y NT Jervois polymetallic, NT

Bardoc Gold Ltd $0.056 $60.1 Y WA, NT, 
Qld

2.58 Moz, Bardoc Gold 
Project

Legend Mining $0.029 $56.4 Y WA Fraser Range Ni-Cu

Apollo Consolidated $0.245 $48.1 Y Y WA, Cote 
d'Ivoire

Inc Lake Rebecca, NE of 
Kalgoorlie

Bligh Resources Ltd $0.135 $38.5 Y WA Bundarra Gold Project nr 
Leonora, under takeover

St George Min Ltd $0.110 $31.8 Y Y WA Mt Alexander Ni

Cassini Resources $0.099 $31.6 Y Y WA Inc West Musgrave Ni-
Cu-Co-PGE Project

De Grey Mining $0.080 $30.9 Y Y Y WA Inc 1.4 Moz Pilbara Gold 
Project

Egan Street Resources $0.240 $26.8 Y WA Rothsay Gold Project - 
454koz

Calidus Resources $0.031 $26.6 Y WA 1.25 Moz Warrawoona 
Gold Project, Pilbara

Kin Mining $0.065 $24.5 Y WA 0.782 Moz Cardinia Gold 
Project, Leonora Region

Antipa Minerals $0.015 $23.1 Y Y WA North Telfer, includes 
Minyari and WACA

Genesis Minerals $0.025 $22.8 Y WA 0.76 Moz Ulysses Gold 
Project, south of Leonora

Matsa Resources $0.140 $20.1 Y Y WA, 
Thailand

Lake Carey Gold Project, 
south of Laverton

NTM Gold Ltd $0.039 $14.1 Y WA Redcliffe Gold Project, 
north of Leonora

Sipa Resources Ltd $0.009 $11.9 Y Y WA, 
Uganda

Paterson exploration 
assets

Buxton Resources Ltd $0.110 $9.8 Y Y WA Inc Pilbara and Fraser 
Range Ni-Cu

Pacifico Min Ltd $0.005 $7.6 Y Y WA Sorby Hills MVT

Rox Resources $0.015 $6.9 Y Y WA 1.2 Moz Youanmi Gold 
Project

Impact Minerals $0.006 $6.6 Y Y WA, NSW Various

Metalicity Limited $0.007 $3.4 Y Y WA Focus on Kookynie Gold, 
nr Leonora

Arrow Minerals $0.011 $2.2 Y Y Y WA Inc Plumridge Ni, Fraser 
Range

First Au Ltd $0.016 $1.7 Y Y WA Gimlet Gold Project, Kal, 
Pilbara exploration

Magmatic Resrce Ltd $0.014 $1.2 Y Y Y NSW, WA

Inc Mt Venn Ni-Cu-Co, 
acq of WA Cu-Au, 
demerger of NSW 
assets

Source: IRESS, company reports and releases

CAPITAL STRUCTURE
 � Metalicity currently has 624.4 million fully paid ordinary shares and 174.5 million unlisted 

options on issue - exercise dates range from 31/12/2019 to 14/1/22, with exercise prices 
of between A$0.02 and A$0.12.

 � The largest shareholder is Hugh Warner (direct and indirect, with 3.87%); Directors and 
Management hold ~1%.
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BOARD AND MANAGEMENT
 � Mr Mathew Longworth – Non-Executive Chairman: Mr Longworth is a geologist with 

28 years’ experience across exploration, project evaluation/development, operations and 
corporate management. He previously held roles as Exploration Manager, COO and CEO/
Managing Director with Australian listed companies, and mining analyst with a boutique 
investment fund. In his senior corporate roles, Mathew has led multidisciplinary project 
evaluation and development teams and was recently General Manager for a national 
mining consultancy. Mr. Longworth is a member of the Australasian Institute of Mining 
and Metallurgy and the Australian Institute of Company Directors.

 � Mr Jason Livingstone - Managing Director and Chief Executive Officer: Mr Livingstone 
commenced his career in Kalgoorlie. He is a graduate of the WA School of Mines Curtin BSc 
Mineral Exploration and Mining Geology, as well as the Curtin Graduate School of Business 
MBA. Mr. Livingstone also completed an Australian Institute of Company Directors Course 
in 2016. Mr Livingstone has worked in Australia, Africa, China and Panama. His commodity 
experience includes gold, copper, nickel, lead, zinc, iron ore and more recently graphite 
and vanadium.

 � Mr Justin Barton – Executive Director and CFO: Mr Barton is a Chartered Accountant 
with over 20 years experience in accounting, international finance, M&A and the mining 
industry. He worked for over 13 years in the Big 4 Accounting firms in Australia and 
Europe and advised many of the worlds largest mining, oil & gas companies and financial 
institutions, including Rio Tinto, Chevron, Macquarie, Merrill Lynch, Morgan Stanley and 
Deutche Bank. Justin also worked for 4 years at Paladin Energy Limited as Group Tax and 
Finance Manager and advised on their plant construction and mining operations in Africa 
and their expansion into Canada. More recently, he has worked as the CFO and been 
a Board Member of a number of junior exploration companies. Mr Barton is currently a 
Board member of Eneabba Gas Limited and Interposed Holdings Limited.

 � Mr Andrew Daley – Non-Executive Director: Mr Daley is a Mining Engineer and 
Investment Banker. He has a Bachelor of Science (Honours), is a Chartered Engineer 
and is a Fellow of the Australasian Institute of Mining and Metallurgy. He has over 40 
years’ experience in resources having worked with Anglo American, Rio Tinto and Conoco 
Minerals and Fluor Australia in project evaluation and mining development. Mr Daley then 
moved into resource project finance with National Australia Bank, Chase Manhattan and 
from 1999 was a Director of the Mining Team at Barclays Capital in London. Subsequently, 
Mr Daley was a Director of Investor Resources Finance Pty Limited, a company based in 
Melbourne which provided financial advisory services to the resources industry globally.

 � Mr Neil Hackett – Company Secretary: Mr Hackett has over 20 years of company 
secretarial, compliance and company directorship experience, including 10 years with the 
ASIC and seven years as an ASX 200 listed company secretary. He is currently Chairman, 
Director and Company Secretary of various ASX listed and private entities. Neil holds a 
Bachelor of Economics, a Fellow of FINSIA, and is a Graduate (Merit) and Facilitator with 
the Australian Institute of Company Directors.
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