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Highlights 

o 5 diamond drill holes completed at Central exploration target 
 

o Preparations for Matilda South RC drilling program 
•  

o 3 new Exploration Licence Applications lodged 
•  

o $1,600,000 Share placement 
 

Dundas Minerals Limited (ASX: DUN) (“Dundas Minerals” or “the 
Company”) is actively exploring for nickel, copper and gold in the 
prospective Albany-Fraser Orogen, Western Australia.  

EXPLORATION OVERVIEW 
During the quarter the primary activity of Dundas Minerals was the 
continuation of an inaugural diamond drilling program at the Company’s 
Central exploration target (Central).  

Central exploration target 

Diamond drilling, to test for possible nickel, copper and cobalt 
mineralisation commenced at Central in late September 2022. Drill 
targets were selected based on the interpretation of various geophysical 
data sets that had been acquired, compiled and processed by the 
Company during late 2021 and 2022. The data included an airborne 
electromagnetic survey (AEM), ground gravity surveys, airborne 
magnetic surveys and ground audiomagnetotellurics surveys (AMT).  

Prior to the commencement of drilling, in August 2022 the Company 
released the results of a comparison of the Central exploration target 
AMT model anomaly with an AMT model of the Nova nickel-copper-
cobalt deposit that is located approximately 140km northeast of Central 
(see ASX release dated 2 August 2022). The comparison of the two 
anomalies was extremely encouraging, especially the respective model 
resistivity values which at Central were lower than Nova indicating a 
more conductive anomaly. Also, the AMT resistivity model values at 
Central are of a magnitude consistent with the presence of massive 
sulphides and/or graphite. Drilling is testing for possible mineralisation. 

During the quarter, five (5) diamond drill holes were completed (Figure 
1). Three of the drill holes were designed to test the two highly 
conductive AMT anomalies, with the other two drill holes designed to 
test AEM and magnetic/gravity anomalies. Assay results were received 
for the first two drill holes (22CEDD001 and 22CEDD002) during the 
quarter,  however despite significant sulphides (predominantly pyrite and 
pyrrhotite) being encountered in the first diamond drill hole no significant  
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zones of mineralisation were returned from the assay of samples submitted for the hole, nor from 
the assay of samples submitted from the second drill hole (22CEDD002). Assay results for the 
remaining three diamond drill holes that were completed at Central during the quarter are expected 
to be received during the first quarter of 2023.   

 

 

 
Diamond drilling at Central recommenced in mid-January 2023. The first drill hole in the Company’s 
2023 drilling program (23CEDD006) is currently being drilled, and the hole is one of two diamond drill 
holes that were awarded co-funding (to a combined maximum of $220,000) under round 26 of the 
Western Australian Government Exploration Incentive Scheme (EIS). The award of the EIS co-
funding for Central was announced by Dundas Minerals on 14 October 2022. Hole 23CEDD006 is 
planned to ~700m, and is aiming to test the centre of a very low resistivity AMT anomaly (Figure 2). 
The hole is located approximately 150m northeast of the first drill hole in the Central program 
(22CEDD001). 

  

Figure 1: Location of diamond drill holes completed at the Central exploration 
target by the Company during the quarter ended 31 December 2022 
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Matilda South prospect 

Preparations for the conduct of an inaugural reverse circulation (RC) drilling program at the 
Company’s Matilda South prospect continued during the quarter. Programs of work (PoW) have 
been approved and drilling is expected to commence in the first quarter of 2023.  

At Matilda South, Dundas Minerals is testing for potential mineralisation associated with an 
interpreted mafic/ultramafic intrusion and resistivity anomalies that were identified from AMT surveys 
conducted in March 2022 (refer ASX Announcement dated 29 March 2022 for details).  

Exploration Licence Applications 

In November 2022, Dundas Minerals made application for three (3) additional exploration licences 
in the Dundas Mineral field. The licence applications cover a combined area of 644km2, and are 
located north and northeast of Central. The licence applications are contiguous to existing granted 
ELs held by Dundas Mineral (Figure 3). 

Pre-existing third-party exploration licence applications had covered a majority of the areas that the 
Company made licence applications for, however agreement was reached with the third-party 
applicants for the withdrawal of their pre-existing EL applications allowing for the Dundas 
applications to prevail. Dundas acquired various historical exploration data relating to the application 
areas from the parties. As consideration 40,000 fully paid ordinary shares of the Company were 
issued (with a deemed issue price of $0.50 per share), and cash payments totalling $20,000 were 
made. 

The new tenement applications are based on Dundas’ interpretation of geological and structural 
trends and regional gravity and magnetic anomalies. The Company considers the new tenure as 
being prospective, based on similarities to Central.  

Figure 2: AMT model image (line 12250) showing the planned hole trace of 
(23CEDD006). The hole is planned to undercut the position of (22CEDD001). 
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Corporate 
 

In November 2022, the Company raised an additional $1,600,000 via share placement to various 
professional and sophisticated investors via the issue of 4,000,000 fully paid ordinary shares at a 
price of $0.40 per share. The funds will be used to advance exploration at Central and Matilda South. 
Also during the quarter 1,669,691 ASX listed options were exercised (exercise price $0.30 per 
option) for proceeds of $500,907, and 1,500,000 unlisted options were issued pursuant to the share 
placement (exercise price of $0.50 per option and expiry date of 25 February 2024).  
 
On 25 October 2022, the Company’s 2022 annual general meeting of shareholders was held. All 
resolutions put to the meeting were carried, by poll. 

Related Party Transactions 
In accordance with the requirements of ASX Listing Rule 5.3.5, the payments that were made to, or 
an associate of, a related party of the entity that have been included in the Appendix 5B for the 
quarter are: managing director remuneration (item 6.1); and director fees (item 6.2). 

ASX Listing Rule 5.3.2 
For the purpose of ASX Listing Rule 5.3.2, the Company confirms that there were no mining 
production and development activities by the Company or its subsidiaries during the quarter. 

  

Figure 3: Exploration Licence applications (yellow) relative to existing 
granted licences (orange). 
 

Matilda 
South Central 



 
   

 
 
 

 
 
 

 
 

Page 5 

 

Suite 13, 100 Railway Road 
Subiaco, WA 6008 

 
admin@dundasminerals.com 

www.dundasminerals.com 
 
 

Use of Funds 
Pursuant to ASX List Rule 5.3.4, a comparison between the use of funds statement in the Company’s 
IPO Prospectus date 17 September 2021, and actual expenditure to 31 December 2022 is shown in 
the table below. 

Category Prospectus 
Amount 

Actual at     
31-12-22 Variance 

 
 

Exploration at the Dundas Project $3,986,000  $3,449,967 $536,0331   

Exploration at Triton $70,000  $0  $70,0002   

Expenses of the Offer $670,000  $662,154  $7,846   

Administration costs $998,000  $607,803  $390,197   

Working capital $631,000  $251,897  $379,103   

Total $6,355,000  $4,971,821 $1,383,179   

Notes: 
1. The Dundas Project budget is for a 24 month period post ASX Listing, hence the variance at 31 December 2022 

is due to the Company having been admitted to the ASX Official List on 10 November 2021. 
2. The tenement that comprises the Triton project has not yet been granted 

 
Tenement Summary 
Pursuant to ASX Listing Rule 5.3.3, the Company did not acquire or dispose of any mineral 
tenements during the quarter, however applications were lodged for 3 additional exploration 
licences. The Company’s interests in mineral tenements as at the end of the quarter covered by this 
report is shown in the table below. 

Holder Tenement ID Status Percent 
Held Location 

Dundas Minerals Limited E 63/2044 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2045 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2056 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2059 Application 100% Western Australia 
Golden Camel Mining Pty Ltd E 63/2063 Granted 100%# Western Australia 
Dundas Minerals Limited E 63/2065 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2078 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2083 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2084 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2090 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2116  Granted 100% Western Australia 
Dundas Minerals Limited E 63/2124  Granted 100% Western Australia 
Dundas Minerals Limited E 63/2170 Granted 100% Western Australia 
Dundas Minerals Limited E 63/2287 Application 100% Western Australia 
Dundas Minerals Limited E 63/2288 Application 100% Western Australia 
Dundas Minerals Limited E 63/2297 Application 100% Western Australia 

  #  The Company holds an exclusive right to acquire a 100% interest in Exploration Licence E63/2063 from Golden Camel Mining Pty Ltd, 
which it currently intends to exercise, and is obliged to maintain the tenement in good standing until it exercises or relinquishes its right. 
The right may be exercised at any time following the 1st anniversary of the tenement grant date.   
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Capital Structure (31 December 2022) 
 

Description Number 
  

Fully Paid Ordinary Shares (ASX quoted: DUN) 44,444,250   

Fully Paid Ordinary Shares (not quoted on ASX, subject to ESCROW) 21,444,657   

Total Fully Paid Ordinary Shares 65,888,907  
   
ASX quoted options (ASX: DUNO) exercise price $0.30, expiry 25-Feb-24 28,421,881  
 

Unlisted options exercise price $0.25, expiry 1-July-2024 2,000,000  
Unlisted options exercise price $0.30, expiry 1-July-2024 2,000,000  
Unlisted options exercise price $0.30, expiry 3-Nov-2024 3,000,000  
Unlisted options exercise price $0.25, expiry 1-July-2026 2,500,000  
Unlisted options exercise price $0.30, expiry 1-July-2026 2,500,000  
Unlisted options exercise price $0.25, expiry 10-Nov-2026 1,000,000  
Unlisted options exercise price $0.30, expiry 10 Nov-2026 1,000,000  
Unlisted options exercise price $0.50, expiry 25-Feb-24 1,500,000  
Total Unlisted Options 15,500,000  

 
Financial and Corporate 

The Company ended the quarter with $3.3 million in cash and no debt. 

Refer to the attached Appendix 5B for an overview of the Company’s use of cash during the 
quarter. 

 

Authorised by: Shane Volk (Managing Director and Company Secretary) 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

  

About Dundas:  Dundas Minerals Limited (ASX: DUN) is a battery-minerals and gold focussed exploration company exploring in the highly 
prospective southern Albany-Fraser Orogen, Western Australia. Dundas Minerals holds 12 contiguous exploration licences (either 
granted or under application) covering an area of 1,845km2. All licences are 100% owned by Dundas and are located within 
unallocated Crown Land. The Albany-Fraser Orogen hosts the world-class Tropicana gold mine (AngloGold Ashanti ASX: AGG / 
Regis Resources ASX: RRL) and the Nova nickel mine (Independence Group ASX: IGO). The Dundas granted tenements are 
located ~120km southwest of Nova, have not been subject to modern exploration and are deemed prospective for battery materials 
(nickel, copper and rare earths), and gold. Dundas Minerals listed on the ASX on 10 November 2021. 

Capital Structure:  Ordinary shares on issue (DUN): 68,888,907; ASX Listed Options (DUNO): 28,421,447 (Ex: $0.30, Exp 25-02-2024) 
  Unlisted Options: 1,500,000 (Exp. 25-02-24 Ex. $0.50); 3,000,000 (Exp. 3-11-24 Ex. $0.30); 4,000,000 (Exp. 1-7-24 Ex. $0.25 & $0.30); 

5,000,000 (Exp. 1-7-26 Ex. $0.25 & $0.30); 2,000,000 (Exp. 10-11-26 Ex. $0.25 & $0.30) 
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COMPETENT PERSONS STATEMENTS 
The information in this announcement that relates to exploration results from the Company’s Central exploration target are extracted from 
the ASX Announcements titled “Central: 358m of massive, semi-massive and disseminated sulphides, plus sulphidic quartz veins” published 
on 11 October 2022; “Central Exploration Target: Initial Assay Results and Drilling Update” published on 2 December 2022; “Exploration 
Update – Central Exploration Target” published on 14 December 2022; and “Recommencement of  Drilling at Central” published on 16 
January 2023. The reports are available to view on the Company’s web site: www.dundasminerals.com. The Company confirms that it is not 
aware of any new information or data that materially affects the information included in the original ASX Announcements. The Company 
confirms that the form and context in which the Competent Person’s findings are presented in this report, have not been materially modified 
from the original market announcement. 
The information in this announcement that relates to Geophysical Survey Results and Exploration Results and Targets are extracted from 
the report titled “Highly Conductive Anomalies Identified at Central Ni Cu Target” published on 16 March 2022; “Exploration Target 
Geophysical Data and Models Like Nova” published on 2 August 2022; and “Conductive Anomalies identified at Matilda South” published 
on 29 March 2022. The reports are available to view on the Company’s web site: www.dundasminerals.com. The Company confirms that it 
is not aware of any new information or data that materially affects the information included in the original report. The Company confirms that 
the form and context in which the Competent Person’s findings are presented in this report, have not been materially modified from the 
original market announcement.  

DISCLAIMERS AND FORWARD-LOOKING STATEMENTS 
This announcement contains forward looking statements. Forward looking statements are often, but not always, identified by the use of 
words such as "seek", “target”, "anticipate", “forecast”, "believe", "plan", "estimate", "expect" and "intend" and statements that an event or 
result "may", "will", "should", "could" or "might" occur or be achieved and other similar expressions. 
The forward-looking statements in this announcement are based on current expectations, estimates, forecasts and projections about Dundas 
and the industry in which it operates. They do, however, relate to future matters and are subject to various inherent risks and uncertainties. 
Actual events or results may differ materially from the events or results expressed or implied by any forward-looking statements. The past 
performance of Dundas is no guarantee of future performance. 
None of Dundas’ directors, officers, employees, agents or contractors makes any representation or warranty (either express or implied) as 
to the accuracy or likelihood of fulfilment of any forward-looking statement, or any events or results expressed or implied in any forward-
looking statement, except to the extent required by law. You are cautioned not to place undue reliance on any forward-looking statement. The 
forward-looking statements in this announcement reflect views held only as at the date of this announcement. 


