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ABSTRACT

This Annual Report for EL1/2004 Ramsay River covers the period from 10 February 2017 to 9
February 2018. This is the final report for the licence.

From 2011 to 2015 Stellar conducted detailed geological mapping and geochemical sampling of the
Butler's Road tin anomaly area, with broadly encouraging results, but has not been able to clearly
define effective drilling targets. Partial relinquishments reduced the licence area in 2009 and 2012.
The remaining licence area is being relinquished, as a high grade target cannot be defined.

Expenditure on EL1/2004 for 2017 totalled $8,1086.
Expenditure for the licence from 2005 to 2017 totalled $941,788.
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1. INTRODUCTION

1.1. EXPLORATION RATIONALE & GEOLOGICAL SETTING

As a consequence of exploration results from previous Comstaff work and Stellar Resources work on
EL1/2004, exploration aims for the 2012 - 2017 period were focussed on the low sulphide tin potential
of fractionated facies and apophyses of the Meredith Granite and its contact zones, within the
remaining portion of the original EL (Figure 6).

There are several small tin and base metal occurrences within the licence area, with the Mt Bischoff
(Sn) and Cleveland (Sn-Cu) mines lying within 3km to the east and west.

1.1.1. Geological Setting

The licence covers part of the Late Carboniferous tin-prospective NE portion of the Meredith Granite,
which has intruded an association of Early Cambrian Luina Group marine sediments and basaltic
rocks, and Early Cambrian allocthanous slivers of mafic-ultramafic rocks (Figure 2). The northern end
of the prospective area is partly covered with Tertiary basalt.

The north-east corner of the Meredith Granite is known to extend at shallow depth and underlie the
historic Mt Bischoff porphyry and dolomite replacement tin deposit. The historic Magnet Mine is
located on a northern boundary of the Ramsay licence. It is a lode-style base metal and silver deposit
(0.64Mt @ 7.3%Zn, 7.3%Pb and 427 g/t Ag) hosted by a structurally emplaced mafic/ultramafic body
known as the Magnet Dyke. The lower levels of the old mine (below 8 level) are within EL1/2004
while the postulated feeder structure trends south-west into the EL. Tin may occur below the old
workings in a zone closer to the underlying granite. Anomalous tin soil geochemistry is evident in the
Butler's Road area, where previous explorers generated currently unexplained EM anomalies,
highlighting the area for possible significant greisen style mineralisation within a zone of quartz-
tourmaline alteration (schorl rock) of a Devonian feldspar-quartz porphyritic biotite granitoid between
the cupola and the Early Cambrian Luina Group host sedimentary rocks.

1.2. LICENCE

TENEMENT NUMBER:  1/2004
TENEMENT NAME: Ramsay River

TENEMENT LOCATION: Located 60km south-west of Burnie, with main road access from the
Corinna-Waratah Road approximately 10km west of the Murchison Highway
(Figure 1). The licence covers 41km? from the Magnet Mine area west of
Waratah township, south to 5405000mN (GDA94) which is 1km south of the
Corinna-Waratah Road in the vicinity of the Mt Ramsay Track. Most of the
EL area is Crown Land, covered by patches of rainforest, forest, tea-tree
scrub and button grass plain. Access is provided by the Corinna Road,
numerous logging and old exploration tracks, and walking tracks. Much of
the area is accessible only by foot.

TENEMENT YEAR: 10 February 2017 to 9 February 2018.

TENEMENT HOLDER: Rubicon MinTech Ventures Pty Ltd., a wholly owned subsidiary of Stellar
Resources Ltd.

REPORTING PERIOD: 10 February 2017 to 9 February 2018.
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LAND TENURE

SCHEDULE

LAND DISTRICT OF RUSSELL

VICINITY OF RAMSAY RIVER 8KM SW OF WARATAH
MUNICIPALITY OF WARATAH / WYNYARD
EXPLORATION LICENCE 1/2004 41km?

RUBICON MIN TECH VENTURES PTY. LTD.

Commencing at the northwest corner at grid coordinates 367 112 mE 5 412 184 mN, thence grid east
to 370 112 mE, grid south to 5 410 184 mN, grid east to 375 112 mE, grid south to 5 406 000 mN, grid
west to 371 000 mE, grid south to 5 405 000 mN, grid west to 369 000 mE, grid north to 5 406 000
mN, grid west to 367 112 mE and finally grid north to the point of commencement.

Coordinate datum — GDA94, MGA Zone 55.

EXCLUSIONS
(@) Any land owned or leased by the Commonwealth of Australia.

(b)  Mining leases amounting to 70ha (more or less) which were applied for or in force prior to
the date of application for this licence.

(c) Crown reservations or other land set apart or dedicated for any public purposes such as
public reserves, municipal reserves or roadways unless such areas have been brought
under the provisions of the Mineral Resources Development Act 1995.

(d) Land declared as a fossicking area under the Mineral Resources Development Act 1995 as
shown hereunder:
10ha Magnet Fossicking Area

(e) Areas of private land which either have been, or are in the process of being, purchased by
the Crown under the Regional Forest Agreement - Private Forests Reserves Program and /
or private land over which the landowners have agreed, or are in the process of agreeing, to
place a covenant or management agreement for conservation purposes under the Regional
Forest Agreement - Private Forests Reserves Program.

LAND TENURE

The area (Figure 3) comprises:
Private Property
Multiple Use State Forest
Meredith Range Regional Reserve
Savage River Regional Reserve

The licence area contains areas, which are listed (including listed on an interim basis) on the Register
of the National Estate kept under the Australian Heritage Commission Act 1975.
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2. REVIEW OF PREVIOUS & STELLAR WORK

Data from MRT digital geology, geophysics and geochemical datasets and open-file company reports
has been captured, summarised and reviewed. Over the term of the licence several targets have been
reviewed and field tested with soil geochemistry programmes and/or drilling.

Comstaff Ltd was the most active explorer over the Butler's Rd area. In 1983 Comstaff conducted a
Dighem survey, defining five anomalies. In 1984 they took geochemical samples over the Dighem
anomalies and cut their Butler's Rd grid, upon which they undertook geological mapping, soil
geochemical sampling, a Genie EM survey & ground magnetics. The geological mapping showed a
zone of tourmalinisation/greisenisation associated with the northern 'nose' of the Meredith granite. The
geochemical sampling indicated anomalous Sn, Pb & Ag with minor Cu & Zn. Pb & As coincided with
tourmalinisation/greisenisation. The Genie EM survey produced five anomalies, coincident with the
Dighem results, but more accurate. In 1987 BHP in an arrangement with Comstaff, drilled hole BR1
into the Butler's Hill EM/mag anomaly (SRZ RY01). The 32m vertical hole hit mineralisation from 1m
below surface to 10m. Sub-vertical veins of calcite-siderite-quartz with sphalerite, minor galena and
cassiterite including trace chalcopyrite in hornfelsed sediments were intersected. Granite was not
intersected. Assay analyses: 8.5m @ 1.65% Zn, 0.27% Pb, 0.08% Sn, 29¢g/t Ag, incl 2.8m @ 4.27%
Zn, 0.71% Pb, 0.18% Sn, 71g/t Ag, and 0.25m @ 4.42% Zn, 0.91% Pb, 0.17% Sn, 74g/t Ag, and
0.40m @ 2.89% Zn, 0.09% Pb, 0.15% Sn, 21g/t Ag. No further work was done. See Figures 4 & 5.

Pasminco Exploration Ltd held the whole licence area from 1996 to 1998. They flew the "Waratah"
aeromagnetic survey (100m fls), and for the Butler's Rd area reviewed previous exploration work,
followed by a ground magnetic traverse along Butler's Rd. No further work was done. See Figure 5.

MRT conducted two geophysical surveys that included the licence area, the 2001 WTRMP Area C
200m fls aeromagnetic survey, and the 2002 WTRMP Meredith granite 200m fls HEM survey. Stellar
later reviewed the HEM survey data with Dr Jovan Silic and Dr Tom Whiting both (separately)
selecting anomalies for testing. EM anomaly RY02 had been detected in previous survey work, but
had not been tested.

During 2006 Stellar carried out a mapping and soil/rock chip programme aimed at identifying potential
nickel targets in the ultramafic rocks that outcrop around the northern end of Betts Track and near
Arthur Dam. The company also carried out a five hole (AD0O05 — AD009), 1200 m diamond drilling
program that was primarily aimed at the further testing of known base metal targets near Arthur Dam.
One drill hole tested a magnetic anomaly just west of the entrance to Betts Track. The conclusions
were:
e Serpentinised pyroxenite bodies around the northern end of Betts Track and Arthur Dam are
relatively small, structurally emplaced lenses with limited potential for nickel mineralisation;
o Hornfelsed, greywacke sandstone that contains substantial magnetite as disseminations and
in veinlets is the likely source of strong aeromagnetic anomalies around Betts Track and
Arthur Dam;
¢ Vein style copper mineralisation in the eastern part of the Arthur Dam prospect appears to be
of sub-economic grade. However, there is potential for the further drill testing of vein style
zinc, lead and silver mineralisation in the south western part of the Arthur Dam prospect.

During February 2009, 36 samples of soil or rock were collected from channels cut in the walls of a
series of old costeans and adits south of the Magnet Mine, and assayed for Cu, Pb, Zn, Ag, Sn & Au.
These workings were cut across the southern extension of the structure hosting the Magnet
mineralisation. Only one sample, from the northernmost adit, returned any significant assays (0.4
%Pb, 1.9 %Zn & 17 g/t Ag).

In 2011 Stellar conducted soil geochemical surveys in five areas of the then licence area to test
prioritised EM/mag/geochem anomalies defined through earlier analysis (Silic, 2006) of the 2002
WTRMP Meredith Granite airborne EM survey. Four EM anomalies lie within the current licence area,
no's RYO01, 2, 3 & 25, with three (RY01, 2 & 3) having been geochemically sampled.

RY01, an EM/mag/geochem anomaly on ‘Butler’s Hill' near Butler's Road, previously sampled and drill
tested by Comstaff/BHP, was soil sampled and mapped. Results confirmed the Comstaff sampling,

Stellar Resources: EL1/2004, 2017 Final Annual Technical Report
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showing anomalous Sn, Pb & Zn in a greisenised zone. There was no apparent relationship between
the EM anomaly and the adjacent magnetic anomaly. A Sn zone of up to 170ppm in soil was defined
over and to the east of the EM anomaly. No further work is considered warranted on RY01.

RY02, an EM/mag/geochem anomaly 900m north-east of RY01 near Butler's Road, also previously
soil sampled by Comstaff was sampled and mapped. Again Comstaff sampling was confirmed,
showing anomalous Sn, Pb & Zn in a greisenised zone. There was no apparent relationship between
the EM anomaly and an adjacent magnetic anomaly. There was no coherently anomalous Sn over the
EM anomaly and no geochemical anomalism over the magnetic anomaly. From the western flank of
the RY02 EM anomaly, an anomalous Sn zone, larger than that of RYO01, extends west for
approximately 600m. Following four surface geochemical sampling programmes, the 600m x 300m
area (as at 2015) appears to be closed. Rock chip assays range up to 5000ppm, soil assays range up
to 3700ppm and pan concentrate assays range up to 11.9%. Phase 1 sampling was conducted in
June 2011, Phase 2 in February 2013 and Phase 3 in March 2014, all extending west. See annual
reports 2011, 2013 & 2014 for detailed results.

Phase 4, a westerly extension of Phase 3 work, was conducted in January / February 2015.

The Phase 4 soil sampling disclosed some highly anomalous results within the catchment zones of
two north/north-east draining creeks where anomalous Phase 4 pan concentrate samples had been
taken. The soil sampling showed 17 samples >300ppm Sn with 4 >1000ppm, to a maximum of
2260ppm. The 13 pan concentrate samples for the two drainage lines ranged from 2.6 to 11.9% Sn.
The mean of two methods, semi quantitative XRD analysis and thin section point counting, indicates
about 6% cassiterite in the pan concentrate and, more importantly, no indication of sulphides or tin
minerals other than cassiterite. An anomalous Sn zone approximately 600 metres east-west by 300
metres north-south was generated through the sampling programmes, with the western end being the
most compelling. The anomaly coincides with an oval shaped zone of quartz-tourmaline alteration
(schorl rock) of a Devonian feldspar-quartz porphyritic biotite granite. The alteration appears to be
greisen style and is focussed on the roof and wall rock intrusive contacts between the granitoid cupola
and the Early Cambrian Luina Group host sedimentary rocks. It is also the area in which a NNW
trending dyke (mapped by MRT) emanates from the granite apophysis and suggests potential for a
different, more tin mineralised, alteration style associated with the western contact geology. Geological
mapping gave sufficient confidence that the concentration of black tourmaline and quartz distributed
around the granite-Luina Group contact represents a greisen-like alteration facies along the edge of
the granite, with results consistent with the tourmaline-rich alteration sourcing the weak tin anomalism
detected in soil and rock chips. There is however, no convincing evidence of a vector towards high
grade zonation within the anomalous zone but rather a substantial zone of shallow, low grade, low
sulphide, cassiterite mineralisation controlled by shoots, veins and fracture-fill breccia lodes of quartz-
tourmaline greisen. See annual report 2015 for detailed results.

RY03, 1200m south-east of RY01, represented a weaker EM/mag target. The low-order geochemical
response was reflective of the geology, rather than elevated mineralisation. No further work is
considered warranted on RY03.

See Figure 6.

Note: A complete Maplnfo database is supplied separately.

3. EXPLORATION COMPLETED DURING THE REPORTING PERIOD

Administrative work and a final Butler's Road (RY02 west) field inspection was the only work
undertaken for the reporting period.

Stellar Resources: EL1/2004, 2017 Final Annual Technical Report
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4. CONCLUSIONS

For the Butler's Road (RY02) tin prospect, sufficient surface exploration has been done to infer
anomaly closure in all directions and although some relatively high grade soil and pan concentrate
results were achieved, there is no convincing evidence of a vector towards high grade zonation within
the anomalous zone. Microscope and XRD mineralogy conducted on pan concentrates indicates that
sand sized cassiterite is the only tin species present and that sulphides are either absent, or at least
are rare enough to be undetected. The most plausible conclusion from the data at hand is that a
substantial zone of shallow, low grade, low sulphide, cassiterite mineralisation is present, controlled by
shoots, veins and fracture-fill breccia lodes of quartz-tourmaline greisen. The mineralisation may be
discontinuous in detail but uniform in grade over the bulk scale.

There is no need for further mapping or geochemistry and due to the lack of sulphide and the
abundance of tourmaline, it is unlikely that further geophysics would resolve internal detail within the
anomaly. The Phase 5 geochemical sampling proposed in the ATR2014, is now regarded as
unnecessary.

There is no convincing evidence of a vector towards a high grade zonation within the anomalous zone,
and no indication of a trend leading towards a specific and large enough geochemical high worthy of a
drill target. The drilling of one 200m hole may establish the tenor and distribution of the predicted
greisen style mineralisation at the granite-wall rock contact and within the quartz-tourmaline aureole,
however this would test the exploration concept of the mineralised zone only, rather than test a
specific spot anomaly. Without a specific drill-worthy target no further work is warranted at Butler's Rd.

The historic Magnet Mine is a lode-style base metal and silver deposit hosted by a structurally
emplaced mafic/ultramafic body known as the Magnet Dyke. The lower levels of the old mine, from 8
to 16 level (approx 160 to 365m below surface at licence boundary), are within EL1/2004 with a
postulated feeder structure trending south-west into the EL. The periphery of the historic mine
workings is prospective for residual Pb-Zn mineralisation while the host structure is prospective for
repeat mineralisation but the recent channel sampling results provide no encouragement to continue
prospecting to the south-west. Comstaff has commented that elevated surface tin geochemistry
trending north-east from the mine might be due to leakage from depth up the fault structure. Mineral
zonation may be present at Magnet with tin mineralisation underlying base metal mineralisation. No
record has been found of tin assays having been taken within the mine levels. Whatever the case, tin
mineralisation is likely to be at some depth, and difficult and expensive to evaluate. Funding is not
available for deep exploratory work at the Magnet Mine.

5. ENVIRONMENT

For the period of the licence, all track cutting and sampling was in accordance with the MRT
Exploration Code of Practice, the specific conditions of work programmes, and in consultation with the
land manager, Forestry Tasmania Murchison District. No environmental issues remain outstanding
from any work programmes.
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6. EXPENDITURE
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Rubicon Min Tech Ventures Pty Ltd

Printed At: 7/2/2018 2:28:31 PM

EL 1/2004 Ramsay River

Expenditure 10/02/2017 -

07/02/2018

Rubicon Limited Base Currency: AUD Page: 1

Job Details Department Class

Posting Ref

EL 1/2004 Ramsay River D1 GROUP
105 | STAFF COSTS 8207.43
150 | Refund MRT rent Ramsay River -100.96

Total 8,106.47
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