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Quarterly Report | 30 June 2023  
 

Significant clay-hosted rare earth element (REE) discovery confirmed at the 
Karloning REE-Niobium Project in WA in maiden drilling, with next phase of 

air-core drilling imminent to establish the overall scale of the discovery 
 

Highlights of the Quarter 

• Outstanding results received from the Company’s maiden 1,906m/13-hole Reverse 
Circulation (RC) drill program at the Karloning REE-Niobium Project in WA.   

• Enriched clay-hosted REE’s returned in all holes that intersected the clay zone, with 
assays including: 

o 24m grading 1,503ppm TREYO from 8m, including 12m grading 
2,081ppm TREYO from 8m (KGRC008***) 

o 28m grading 1,191ppm TREYO from 12m (KGRC007*) 

o 16m grading 1,656ppm TREYO from 12m (KGRC011***) 

o 36m grading 1,191ppm TRYO from 12m, including 16m grading 
1,505ppm TREYO from 12m (KGRC010*) 

o 11m grading 2,825ppm TREYO from 9m, including 2m grading 6,883ppm 
TREYO from 13m (KGRC001**)  

(* 4m composite samples, **1m samples, ***1m and 4m composite samples reported) 

• The REE clay zone remains open laterally to the south-west, north-east and south-
east.  

• Significantly, up to 25% of the mineralisation is contained in the high-value REE’s 
which are critical in the supply chain for manufacturing magnets (MREO) for electric 
motors. This includes Neodymium (Nd), Praseodymium (Pr), Dysprosium (Dy) and 
Terbium (Tb) (MREO = Magnet Rare Earth Oxides)). 

• Drill permitting progressing at the Bull Run Gold Project, Oregon, USA.   

• Cash position of $1.8 million to underpin follow-up air-core (AC) drilling 
program at Karloning in the coming quarter.  

 

http://www.codrusminerals.com.au/
https://twitter.com/codrusminerals?lang=en
https://www.linkedin.com/company/codrus-minerals-limited/?viewAsMember=true
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Codrus Minerals Limited (ASX:CDR, “Codrus”, or the “Company”) is pleased to report on activities undertaken across 
its diversified gold, copper and critical minerals exploration portfolio in Australia and the USA during the June 2023 
Quarter.   

During the quarter, Codrus completed its maiden drilling program at the Karloning Rare Earth Element (REE) 
Project, located in Western Australia’s Wheatbelt (refer Figure 1). The drilling significant high-grade REE mineralisation 
which confirmed the project as a genuine clay-hosted REE discovery. Codrus secured this exciting new growth and 
diversification opportunity in the rare earths sector after entering into a farm-in and joint venture agreement with 
Talgomine Minerals Pty Ltd (Talgomine) to earn up to a 90% interest in the Karloning Project late last year.  

At the Red Gate Gold Project in WA, the Company’s exploration team continued a program of exploration targeting 
based on the mapping completed across under-explored portions of the tenement last year.  

At the Silver Swan South Project in WA, a program of soil sampling was completed to support future drill targeting. 

At the Bull Run Gold Project in Oregon, USA, the Company continued its efforts to progress drill permitting ahead of 
its planned maiden drill program, with continued discussions with regulators.  

 
Figure 1. Location of the Karloning REE-Niobium Project in Western Australia’s Wheatbelt.  
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Karloning Rare Earth Project, Western Australia 

The Karloning Project can be easily accessed by sealed roads via the Wheatbelt town of Mukinbudin. The geology 
within the tenements (E70/5339 and E70/6306) comprises mainly medium-to-coarse grained biotite granite and 
adamellite with a large quartz-microcline pegmatite, known as the Karloning Pegmatite.  

 

Figure 2. Karloning Project location showing the location of E70/5339 (Talgomine Joint Venture with CDR 
earning in), and E70/6306 (100% Codrus), with the historical quarry visible in E70/5339. 

Tertiary lateritic duricrusts skirt the granite outcrops and are eroded by the Quaternary paleo drainages forming 
broad sheetwash areas consisting of sands, clays and silts.  

Mapping by the Geological Survey of Western Australia (1:250,000 Perth map sheet) shows a strike extent of ~1.5km 
for the Karloning Pegmatite itself, and Codrus believes there is a potential significant extension to the pegmatite 
beneath cover as well as for multiple pegmatite horizons to be discovered within the project area.  

There are also broader zones of lower grade REE mineralisation in the widespread alkaline granite investigated to 
date. 

Drilling 

The Company’s maiden drill program comprised 13 holes for 1,906m of Reverse Circulation (RC) drilling. The holes 
ranged from 100m to 244m in depth. Twelve of the holes were drilled to test a soil Total Rare Earth plus Yttrium 
(TREY) anomaly extending south-west from the Karloning pegmatite quarry.  

The drill spacing was nominally conducted at ~80m spacings on three sections spaced 100m apart. One hole was 
drilled to test south-westerly extensions of the pegmatite observed in the quarry.  
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Figure 3. Karloning Project location showing the location of drill-holes KGRC001 to KGRC013 and TREY soil 
anomaly contours, with the edge of the Karloning quarry shown in the top right. 

Granite with pegmatite outcrops occurs in the north-east (quarry) to north-west of the drilling area. All drill-holes 
were drilled to the south of this outcrop into areas interpreted to potentially contain clay and saprolite zones in 
weathered granite with pegmatite veins.  

Of the 12 holes drilled in the area of the soil anomaly, 10 holes intersected the clay zone, with the other two holes 
(KGRC004 and KGRC005) drilled into zones of thin saprolite and then directly into fresh granite.  

The clay mineralisation observed is variable in thickness, but consistently distributed across the remainder of the drill-
holes and remains open.  
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The enriched clay mineralisation ranges in thickness from 8m to 20m (note all samples are 4m composite samples 
apart from KGRC001, where 1m assays have been returned) (see Table 1, and Figures 4, 5, 6,) and notably has significant 
enrichment in the high-value REEs used in the manufacture of high-strength permanent magnets – namely 
praseodymium, neodymium, terbium and dysprosium.  

Best intersections include: 

• KGRC001 - 11m grading 2,825ppm TREYO from 9m, including 2m grading 6,883ppm TREYO from 13m 
(previously reported as 4m composites), 

• KGRC008 - 24m grading 1,503ppm TREYO from 8m, including 12m grading 2,081ppm TREYO from 8m, 

• KGRC007 - 28m grading 1,191ppm TREYO from 12m, 

• KGRC010 - 36m grading 1,191ppm TREYO from 12m, including 16m grading 1,505ppm TREYO from 12m 

(KGRC010*), and 

• KGRC011 - 16m grading 1,656ppm TREYO. 

(For full assay results See Table 2.) 

Figure 4. Cross section (A - A’) of drilling at the Karloning REE Project 
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Figure 5. Cross section (B - B’) of drilling at the Karloning REE Project 

Figure 6. Cross section (C - C’) of drilling at the Karloning REE Project 
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The REE mineralised clay zone sits above an exceedingly uniformly REE-enriched basement of granite and pegmatite 
veins. Examples of this broad and extensive REE enrichment include: 

• KGRC003 – 138m grading 709ppm TREYO from 16m to EOH; 

• KGRC004 – 144m grading 713ppm TREYO from 4m to EOH; 

• KGRC005 – 154m grading 678ppm TREYO from 0m to EOH; and  

• KRRC013 – 240m grading 676ppm TREYO from 4m to EOH. 

(For full assay results See Table 2.) 

The extensive REE enrichment in the basement granitoids at Karloning is considered to be a key constituent for the 
development of the high grade clay-hosted REE mineralisation, and the extent of the basement enrichment is very 
encouraging. 

Hole KGRC013, which was drilled to the south-west of the quarry, intersected a thin, but enriched clay zone, at the 
top of hole (with 4m at 1,012ppm TREYO from 0m) and intersected elevated REEs through to the end of the hole. 

Planned Work Program  

Following the outstanding results returned from the Company’s maiden drilling program, an air-core (AC) drilling 
program is being planned to allow the Company to rapidly investigate the potential scale of the clay-hosted 
mineralisation at the project.  

A drilling contractor has been secured and permitting for this program is underway.  

The Company is also preparing to select samples for leaching test work of the clay zone mineralisation. A suitable 
laboratory will be contracted for this work. 
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Middle Creek Gold Project, Western Australia 

The Middle Creek Gold Project is located 10km east of Nullagine in the Pilbara mining district of Western Australia 
(refer Figure 10).  

During the quarter, the Company continued a program of evaluation and drill targeting based on the program of 
work completed last year where a total of 11 trenches were excavated (refer Figure 11) to allow detailed mapping 
and sampling to be undertaken in areas where multiple gold anomalies were identified from previous soil and rock 
chip sampling.  

 

Figure 10. Middle Creek Project location in the Pilbara District of Western Australia. 
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The results of the trenching have confirmed the presence of significant widths of gold mineralisation, enhancing the 
Company’s understanding of the mineralising hydrothermal system in general and the controls of the gold 
mineralisation over the lease area.  

Results from the trenches included: 

• MCTR001 - 4m at 0.27 g/t Au from 28m (along trench)  

• MCTR001 - 4m at 0.44g/t Au from 72m (along trench)  

• MCTR003 - 8m at 0.93g/t Au from 20m (along trench) 

• MCTR004 - 11m at 0.66g/t Au from 17m (along trench)  

• MCTR005 - 11m at 0.49g/t Au from 4m (along trench) 

• MCTR005 - 1m at 0.26g/t Au from 26m (along trench)  

• MCTR006 - 25m at 0.80g/t Au from 8m (along trench), incl:  

o 9m at 1.86g/t Au from 24m (along trench)  

• MCTR007 - 4m at 0.28g/t Au from 28m (along trench)  

• MCTR007 - 3m at 0.67g/t Au from 37m (along trench)  

• MCTR007 - 1m at 0.46g/t Au from 50m (along trench)  

• MCTR008 - 4m at 0.21g/t Au from 4m (along trench)  

• MCTR008 - 2m at 0.33g/t Au from 62 (along trench) 
 
 

 
 

Figure 11. Middle Creek Project showing trenches gold-in-soil contours and anomalies. 

Planned Work Program  

The Company will continue to evaluate the project and obtain the requisite approvals to progress to a drilling 
program during the year. 
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Red Gate Gold Project, Western Australia 

The Red Gate Gold Project (100% interest) is located approximately 140km north of Kalgoorlie and comprises 
granted Exploration Licences covering a total area of 85.8km2 (refer Figure 12).  

The RC drilling program completed during the June Quarter 2022 field programme revealed the extent of the 
mineralisation (a strike length of more than 800m of continuous mineralisation) and the opportunity that this holds 
for the district.  

This program of mapping and sampling was undertaken on areas that have had no historical drilling and focused on 
the south-western and very northern areas of the tenement. The mapping and sampling program will help determine 
future work programs. 

Further drilling at Porphyry East, North and West is being evaluated.  

 

  

Figure 12. The Red Gate Project tenements and prospects on interpreted geology. 
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Silver Swan South Gold-Nickel Project, Western Australia 

The Silver Swan South Gold-Nickel Project (100% interest) is located approximately 40km north-east of Kalgoorlie 
and comprises granted tenements covering a total area of 45.2km2. 

The Silver Swan South Project is located approximately 10km north-east of the Kanowna Belle Gold Mine, operated 
by Northern Star Resources Limited (refer Figure 13), and lies along the interpreted structural trend of the Fitzroy Fault 
(the primary control on mineralisation at Kanowna Belle).  

The Project has had historical exploration by numerous previous tenement holders, including Blackstone Minerals. 
Historical work that supports gold and nickel exploration targeting at the project includes rotary air blast (RAB), air-
core (AC) and RC drilling and several airborne and ground geophysical surveys.  

 
Figure 13. Silver Swan South Project location. 

 
During the quarter, a soil sampling program was completed over the Project to complement the updated structural 
interpretation which has been constructed using drone magnetic survey data. 

The program consisted of 435 samples collected and submitted for analysis using the Labwest Ultrafine methodology 
(a method that is used to see through cover). 

Results from this program will be used to inform the targeting for any future drilling programs.   



 
 

 
Page 12  

                 

Bull Run Gold Project, Oregon, USA 

The Bull Run Gold Project is located in Baker County, eastern Oregon, USA, approximately 5 miles south of the town 
of Unity (refer Figure 14).  

The Bull Run Project consists of 102 claims, of which the Company holds a 100% legal and beneficial interest in 91 
claims and is party to the Record Mine Option Agreement covering a further 11 claims (refer Figure 15).  

 
Figure 14. Location of the Bull Run Project in Oregon USA. 

The Bull Run Gold Project, which sits in the Ironside Mountain Inlier, is prospective for gold and copper and has been 
mined intermittently since approximately 1929 for narrow high-grade gold (Record Gold Mine). 

The Project has had little modern exploration, with the most recent drilling comprising just three holes completed in 
the 1980’s. 

The Project hosts both gold and base metal mineralisation in north-east trending en-echelon veins, stockwork-type 
vein filling and disseminations between major veins within older equigranular biotite-quartz diorite and later felsic 
porphyritic intrusions. Low-grade mineralisation is also observed within the serpentinite. 
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Figure 15. The Bull Run Project tenements and prospects on interpreted geology. 

The Company has identified the presence of disseminated pyrite and chalcopyrite mineralisation which may be 
amenable to pole-dipole Induced Polarisation geophysics.  

To test this, Dias Geophysical were contracted to conduct a low-noise deep 3D DCIP (Direct Current resistivity and 
Induced Polarisation) survey over an area of 5.75km2 (refer Figure 16).  

Datasets have been a key input to refining the placement of drill holes for the planned upcoming drilling. In addition, 
some key areas have had drone magnetics flown over them to assist in identifying structural controls.  

Advanced drill permitting continued with the US Forest Service and will continue with a dedicated consultant in-
country supporting the Company’s permitting applications. The second phase of approvals with the Oregon 
Department of Geology and Mineral Industries is being planned. 
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Figure 16. Location and configuration of the 3D DCIP survey. Cyan dots are receiver stations and yellow dots are current 
injection stations. 

Corporate 

The Company finished the quarter with $1.8 million cash at hand.   

Compliance 

For the purpose of Listing Rule 5.3.1, details of the Company’s group exploration activities for the Quarter, including 
any material developments or material changes in those activities, and a summary of the expenditure of $0.5m 
incurred on those activities is detailed above and below. 

For the purpose of Listing Rule 5.3.2, the Company confirms that there were no mining production and development 
activities during the Quarter by the Company. 

Pursuant to Listing Rule 5.3.4, the Company provides the following comparison of its actual group expenditure on 
the individual items in the “Use of Funds” statement in its IPO Prospectus since the date of its admission to the ASX’s 
official list, against the estimated expenditure on those items in the “Use of Funds” statement in the prospectus and 
an explanation of any material variances. The underspend for the remaining 6 months from the 2-year estimate is 
largely in line with expectations or generally due to timing or amendments to exploration programs where otherwise 
disclosed. 

Pursuant to Listing Rule 5.3.5, $127,000 of payments were made to related parties or their associates (refer to Item 
6.1 of Appendix 5B) consisting of:  

• Directors’ fees, salaries and superannuation of $92,000; and 

• Reimbursement of expenses including office recharges such as rent and shared service charges of $22,000 
and salary related to exploration activities of $13,000 to related entities of which the directors directly do not 
receive a financial benefit and are on an arm’s length basis. 
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Year 1 Use of Funds Estimated to Actual (In A$’000)  

  
Prospectus 

Estimate  
(2 years) * 

Actual Spend 
(23 June 2021 – 
30 June 2023) 

Variance 
Under / 
(Over) 

 $’000 $’000 $’000 

Exploration Silver Swan South  2,000   777   1,223  

Exploration Red Gate  1,385   903   482  

Exploration Middle Creek  1,015   600   415  

Exploration Bull Run Project (US)  1,300   933   367  

Exploration Karloning Project -  681  (681)  

Expenses of the Offer  692   629   63  

Working capital  1,608   1,647  (39)  

Total  8,000   6,170   1,830  

*Estimated in the "Use of Funds" statement in the IPO Prospectus dated 5 May 2021.  

 

In accordance with Listing Rule 5.3.3, please refer to Appendix One for a listing of all tenement holdings. 

This announcement was authorised for release by the Managing Director on behalf of the Board of Codrus 
Minerals.  

ENDS 

Investor Inquiries:     Media Inquiries: 
Shannan Bamforth, Managing Director   Nicholas Read  
Codrus Minerals      Read Corporate  
       Phone: +61 8 9388 1474 

  

About Codrus Minerals Limited 
Codrus Minerals recently secured an exciting new growth and diversification opportunity in the rare earths sector after entering 
into a farm-in and joint venture agreement with Talgomine Minerals Pty Ltd to earn up to a 90% interest in the Karloning Rare 
Earth Element (REE) Project, located in Western Australia’s Wheatbelt. In addition to our REE project, Codrus has a portfolio of 
exciting projects in Western Australia (WA) and Oregon, United States of America (USA).  All of our Australian assets are located 
in close proximity to existing operating mines and the Bull Run Project in the USA is located in a rich historic gold producing 
area. Codrus currently has four projects in WA, comprising 31 tenements with a total landholding of approximately 243km2. The 
Karloning REE Project in the Wheatbelt, the Silver Swan South and Red Gate Projects are in the Eastern Goldfields, whilst the 
Middle Creek Project is located in the Eastern Pilbara. The tenements are prospective for rare earth elements and potential 
economic gold mineralisation, with Silver Swan South also being prospective for Nickel. In the USA, the company holds a 100% 
legal and beneficial interest for 79 claims and is party to an ‘Option Agreement’, which covers a further 11 claims in Baker County 
in Eastern Oregon. In total the claims cover approximately 7km2 in the Ironside Mountain Inlier. The Bull Run project is 
prospective for gold and has been mined intermittently since approximately 1929. 
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Competent Persons Statement  
The information in this report that relates to Exploration Results and Exploration Targets is based on information compiled by Mr. 
Shannan Bamforth who is a Member of the Australasian Institute of Mining and Metallurgy. Mr. Bamforth is a permanent employee 
of Codrus Minerals and has sufficient experience that is relevant to the style of mineralisation and type of deposit under 
consideration and to the activity which he is undertaking to qualify as Competent Person as defined in the 2012 Edition of the 
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. Mr. Bamforth 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 announcement that relates to previous exploration results for the Projects is extracted from the following 
ASX announcements: 

• “Codrus confirms Karloning clay hosted REE discovery”, 
9th June 2023 

• “High-grade clay REE mineralisation identified at 
Karloning”, 5th May 2023 

• “Drilling commences at niobium-rich Karloning REE 
Project”, 12 April 2023 

• Half-Year Accounts | 31 December 2022, 7 March 2023 
• “Exploration Update” | Karloning REE Project, WA, 27 

February 2023 
• Quarterly Activities / Appendix 5B Cash Flow Report, 25 

January 2023 
• “Codrus Confirms High Grades at Niobium-Rich REE 

Project” 9th December2022  
• “Codrus Secures Large Scale Niobium Rich REE Project 

in WA” 23rd November 2022 
• “Multiple Gold Zones Discovered at Middle Creek 

Project, WA” 28th  July 2022  

• “Drilling Identifies Widespread Gold at Red Gate Gold 
Project” 21st July 2022 

• “Drilling Identifies Widespread Gold at Red Gate Gold 
Project” 21st July 2022 

• “3000m RC Drilling Program commences at Red Gate 
Gold Project” 18th May 2022  

• “Codrus Expands Middle Creek Project - Exploration 
Commences” 8th April 2022   

• “Codrus Identifies Additional Broad Gold Zones at Red 
Gate” 9th March 2022 

• “High Grade Drill Results at Red Gate Gold Project” 14th 
Feb 2022 

• "Exploration Ramps Up at Bull Run Project, USA” 17th 
January 2022 

• "RC Drilling Commenced at Red Gate Project” 4th 
November 2021 

• “Silver Swan South Drilling Update” 13th October 2021 
• “Codrus Minerals Limited Prospectus” 21st June 2021

  

The above announcement is available to view on the Company’s website at codrusminerals.com.au. The Company confirms that it 
is not aware of any new information or data that materially affects the information included in the relevant original market 
announcements. The Company confirms that the information and context in which the Competent Person’s findings are presented 
have not been materially modified from the original market announcements. 

Exploration and Resource Targets 
Any discussion in relation to the potential quantity and grade of Exploration and Resource Targets is only conceptual in nature. 
While Codrus is continuing exploration programs aimed at reporting additional JORC compliant Mineral Resources, there has been 
insufficient exploration to define mineral resources and it is uncertain if further exploration will result in the determination of 
maiden JORC compliant Mineral Resources.  
 
Forward-Looking Statements  
This announcement may contain certain forward-looking statements and projections, including statements regarding the 
Company’s plans, forecasts, and projections with respect to its mineral properties and programmes. Although the forward-looking 
statements contained in this release reflect management’s current beliefs based upon information currently available to 
management and based upon what management believes to be reasonable assumptions, such forward looking 
statements/projections are estimates for discussion purposes only and should not be relied upon. They are not guarantees of 
future performance and involve known and unknown risks, uncertainties and other factors many of which are beyond the control 
of the Company. The forward looking statements/projections are inherently uncertain and may therefore differ materially from 
results ultimately achieved. For example, there can be no assurance that Codrus will be able to confirm the presence of Mineral 
Resources or Ore Reserves, that Codrus’ plans for development of its mineral properties will proceed, that any mineralisation will 
prove to be economic, or that a mine will be successfully developed on any of Codrus’ mineral properties. The performance of 
Codrus may be influenced by a number of factors which are outside the control of the Company, its directors, staff or contractors. 
The Company does not make any representations and provides no warranties concerning the accuracy of the projections, and 
disclaims any obligation to update or revise any forward looking statements/projects based on new information, future events or 
otherwise except to the extent required by applicable laws. 

  

https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02674633-6A1153489?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02662854-6A1148864?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02662854-6A1148864?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02610519-6A1127559?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02610519-6A1127559?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02601885-6A1123715?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02601885-6A1123715?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02544066-6A1100514?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02544066-6A1100514?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02522657-6A1092111?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02522657-6A1092111?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02508614-6A1085950?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02508614-6A1085950?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02497047-6A1080897?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02497047-6A1080897?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02486107-6A1076858?access_token=83ff96335c2d45a094df02a206a39ff4
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Appendix One | Tenements 

Mining Tenements (and Mining Claims) held at the end of June 2023 quarter 

Project Location Tenement Interest at June 2023 

Bull Run (Record Mine) Oregon, USA OR152073, OR152074 0%1 

 Oregon, USA OR152076, OR152077 0%1 

 Oregon, USA OR152078, OR152627 0%1 

 Oregon, USA OR17242 – OR17246 0%1 

 Oregon, USA OR176469 – OR176514 100% 

 Oregon, USA OR178405 – OR178437 100% 

 Oregon, USA OR105272173 – OR105272184 100% 

Silver Swan South Western Australia P27/2191 – P27/2196  100% 

 Western Australia E27/545 100% 

Red Gate Western Australia E31/1096 100% 

Middle Creek Western Australia P46/1900 - P46/1912 95% 

 Western Australia P46/1914 - P46/1920 95% 

 Western Australia P46/1924 100% 

 Western Australia P46/2091 – P46/2095 100% 

 Western Australia E46/1428, E46/1431 100% 

 Western Australia P46/2046 – P46/2052 100% 

Waladdi Soak Western Australia E27/682 Under application 

Koonkoobing Hill Western Australia E70/6306 100% 

Karloning Western Australia E70/5339 100%2 

Karloning Northeast Western Australia E70/6462 Under application 

Wialki Western Australia E70/6472 Under application 

Danberrin Hill South Western Australia E70/6348 100% 

1Lode mining claims held under an option agreement with Young and Mount View Farms 
2Codrus has rights to earn up to 90% of the Karloning Rare Earth Element (REE) Project. 

 

Mining Tenements acquired and disposed during the quarter 

Project Location Tenement 
Interest at 
beginning  
of quarter 

Interest at  
end of the  

quarter 

Mining Tenements Acquired    

Middle Creek Western Australia P46/2046 – P46/2052 - 100% 

Middle Creek Western Australia P46/2091 – P46/2095 - 100% 

Middle Creek Western Australia E46/1428, E46/1431 - 100% 

Mining Tenements Disposed     

Nil     
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Beneficial percentage interests in joint venture agreements at the end of the quarter 

Project Location Tenement 

Interest at 
beginning  
of quarter 

Interest at  
end of the  

quarter 

Nil      

 

Beneficial percentage interests in farm-in or farm-out agreements acquired or disposed during the quarter 

Project Location Tenement 

Interest at 
beginning  
of quarter 

Interest at  
end of the  

quarter 

Mining tenements relinquished - Nil 

Mining tenements acquired - Nil 
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Appendix 5B 

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

Name of entity 

Codrus Minerals Limited 

ABN  Quarter ended (“current quarter”) 

17 600 818 157  30 June 2023 

 

Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (12 
months) 

$A’000 
1. Cash flows from operating activities 

- - 1.1 Receipts from customers 

1.2 Payments for 

(481) (1,488)  (a) exploration & evaluation  

 (b) development - - 

 (c) production - - 

 (d) staff costs (96) (311) 

 (e) administration and corporate costs (153) (485) 

1.3 Dividends received (see note 3) - - 

1.4 Interest received - - 

1.5 Interest and other costs of finance paid 17 71 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives - - 

1.8 Other (provide details if material) - - 

1.9 Net cash from / (used in) operating 
activities 

(713) (2,213) 

 

2. Cash flows from investing activities 

- - 
2.1 Payments to acquire or for: 

 (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - (3) 

 (d) exploration & evaluation  - (30) 

 (e) investments - - 

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

Year to date (12 
months) 

$A’000 
2.2 Proceeds from the disposal of: 

- -  (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - - 

 (d) investments - - 

 (e) other non-current assets - - 

2.3 Cash flows from loans to other entities  - - 

2.4 Dividends received (see note 3) - - 

2.5 Other (provide details if material) - - 

2.6 Net cash from / (used in) investing 
activities 

- (33) 

 

3. Cash flows from financing activities 

- 38 
3.1 Proceeds from issues of equity securities 

(excluding convertible debt securities) 

3.2 Proceeds from issue of convertible debt 
securities 

- - 

3.3 Proceeds from exercise of options - - 

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

- (23) 

3.5 Proceeds from borrowings - - 

3.6 Repayment of borrowings - - 

3.7 Transaction costs related to loans and 
borrowings 

- - 

3.8 Dividends paid - - 

3.9 Other (provide details if material) - - 

3.10 Net cash from / (used in) financing 
activities 

- 15 

 

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

  

4.1 Cash and cash equivalents at beginning of 
period 

2,542 4,060 

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

(713) (2,213) 

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

- (33) 

4.4 Net cash from / (used in) financing activities 
(item 3.10 above) 

- 15 
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Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (12 
months) 

$A’000 
4.5 Effect of movement in exchange rates on 

cash held 
- - 

4.6 Cash and cash equivalents at end of 
period 

1,829 1,829 

 

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

Current quarter 
$A’000 

Previous quarter 
$A’000 

5.1 Bank balances 1,729 2,442 

5.2 Call deposits - - 

5.3 Bank overdrafts - - 

5.4 Other (Security Deposits) 100 100 

5.5 Cash and cash equivalents at end of 
quarter (should equal item 4.6 above) 

1,829 2,542 

 

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

Current quarter 
$A'000 

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

127 

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

- 

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an 
explanation for, such payments. 
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7. Financing facilities 
Note: the term “facility’ includes all forms of financing 
arrangements available to the entity. 
Add notes as necessary for an understanding of the 
sources of finance available to the entity. 

Total facility 
amount at quarter 

end 
$A’000 

Amount drawn at 
quarter end 

$A’000 

7.1 Loan facilities - - 

7.2 Credit standby arrangements - - 

7.3 Other (please specify) - - 

7.4 Total financing facilities - - 
   

7.5 Unused financing facilities available at quarter end - 

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

 
 

8. Estimated cash available for future operating activities $A’000 
8.1 Net cash from / (used in) operating activities (item 1.9) (713) 

8.2 (Payments for exploration & evaluation classified as investing 
activities) (item 2.1(d)) 

- 

8.3 Total relevant outgoings (item 8.1 + item 8.2) (713) 

8.4 Cash and cash equivalents at quarter end (item 4.6) 1,829 

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

8.6 Total available funding (item 8.4 + item 8.5) 1,829 
   

8.7 Estimated quarters of funding available (item 8.6 divided by 
item 8.3) 2.57 

Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”. 
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7. 

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

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

 Answer: N/A 
 

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

 Answer: N/A 
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 8.8.3 Does the entity expect to be able to continue its operations and to meet its business 
objectives and, if so, on what basis? 

 Answer: N/A 

 Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered. 

Compliance statement 
1 This statement has been prepared in accordance with accounting standards and policies which 

comply with Listing Rule 19.11A. 

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

 

   25 July 2023 

Date: ................................................................................... 

 

   Jamie Byrde 

   Director/Company Secretary 

Authorised by: ............................................................... 
(Name of body or officer authorising release – see note 4) 

 
Notes 

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

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

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

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

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