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23 Mar 2023 

 
Binding Agreement executed to acquire TMT Project in Argentina 

Significant Zinc Mineralisation (266m @ 0.76% Zn) reported in 
historical drilling.  

 
Key Highlights 
 
• Belararox Limited (BRX or the Company) (ASX:BRX) has entered into a binding agreement to 

acquire 100% of the shares in Fomo Ventures No 1 Pty Ltd (ACN 139 758) (Fomo) (Binding 
Agreement) that, by virtue of a wholly owned subsidiary based in Argentina, hold 100% of the 
Toro – Malambo – Tambo (TMT) Base Metals and Cu-Au Porphyry Project in Argentina (TMT 
Project) (Fomo Transaction). 

• As part of the broader Fomo Transaction, the Company will enter into royalty deeds with the 
Fomo shareholders (the Vendors) with respect to a 1% net-smelter-royalty payable, in 
aggregate between the shareholders, at the TMT Project (Royalty Deeds) and a services 
agreement with Condor Prospecting Australia Pty Ltd (Condor) to provide exploration in 
Argentina and marketing services (Services Agreement).  

• Key terms of the Binding Agreement, Royalty Deeds and the Services Agreement (the 
Agreements) are set out in Appendix 1 of this Announcement. 

• The BRX securities to be issued under the Binding Agreement and the Services Agreement are 
subject to the approval of shareholders of BRX.  

• Under the Services Agreement, BRX can pay Condor in BRX shares up to a total value of USD 
$1.0m for services and direct exploration expenditure on the tenements carried out in the first 
12 months reducing cash outflow. Shares issued will be voluntary escrowed until 30 June 2024.  

• Renowned geologist and country manager Jason Ward will be responsible for the execution of 
the exploration programmes at the TMT Project. 

• Significant intercepts from diamond drilling completed in 2013 by Votorantim at the Toro target 
include:  
o ARRLSDD00001 - 266m @ 0.76% Zn, 14.6ppm Ag, 0.05ppm Au, 0.04% Cu & 0.09% Pb 

from 56m* including: 
� 72m @ 1.00% Zn, 12.3ppm Ag, 0.07ppm Au, 0.02% Cu & 0.13% Pb from 56m 

including: 
• 6m @ 3.94% Zn, 52.3ppm Ag, 0.35ppm Au, 0.12% Cu & 0.27% Pb from 56m*; 
• 2m @ 8.59% Zn, 112.0ppm Ag, 0.63ppm Au, 0.25% Cu & 0.63% Pb from 58m*; 

and 
• 2m @ 3.27% Zn, 34.8ppm Ag, 0.15ppm Au, 0.08% Cu & 0.08% Pb from 126m*. 

� 140m @ 0.86% Zn, 20.4ppm Ag, 0.05ppm Au, 0.06% Cu & 0.08% Pb from 182m* 
including: 
• 52m @ 1.02% Zn, 7.0ppm Ag, 0.04ppm Au, 0.01% Cu & 0.09% Pb from 184m*; 
• 2m @ 4.41% Zn, 41.0ppm Ag, 0.34ppm Au, 0.05% Cu & 0.12% Pb from 186m*; 
• 2m @ 3.33% Zn, 9.1ppm Ag, 0.07ppm Au, 0.03% Cu & 0.08% Pb from 220m*; 

and 
• 16m @ 1.29% Zn, 11.2ppm Ag, 0.07ppm Au, 0.03% Cu & 0.08% Pb from 

268m*. 
� 10m @ 1.19% Zn, 53.7ppm Ag, 0.17ppm Au, 0.40% Cu & 0.03% Pb from 318m*. 
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• 2m @ 1.16% Zn, 7.7ppm Ag, 0.04ppm Au, 0.04% Cu & 0.22% Pb from 56m*. 
 

o ARRLSDD00003 – 22m @ 1.25% Zn, 41.2ppm Ag, 0.31ppm Au, 0.24% Cu & 0.27% Pb from 
10m* including: 
� 6m @ 1.72% Zn, 135.9ppm Ag, 1.00ppm Au, 0.80% Cu & 0.78% Pb from 10m*. 
*Intersection calculated using Below Detection Limit BDLs of 0.50 ppm Ag & 0.005 ppm 
Zn. Note: all Cu, Pb & Zn values exceed BDL 

• Significant intercepts from the Sonoma drill holes completed in 1996/1997 at the Toro target 
include:  
o DDH 1 – which included: 

� 24m @ 2.4% Zn, 38.8ppm Ag, 0.18ppm Au & 0.07% Cu from 24m; and 
� 60m @ 2.4% Zn, 118ppm Ag, 0.32ppm Au & 0.28% Cu from 114m. 

o DDH 3 – 18m @ 0.9% Zn, 74.5ppm Ag, 0.13ppm Au & 0.08% Cu from 125m. 
o RC 5 – 32m @ 1.4% Zn, 30.3ppm Ag & 0.11ppm Au from 32m including: 

� 6m @ 6% Zn, 136.5ppm Ag, 0.2ppm Au & 0.2% Cu from 34m.  
• Significant rock chip assays from 133 samples collected by Votorantim across multiple locations 

at the Toro target, produced an average grade of: 0.84% Zn, 81ppm Ag, 0.11ppm Au, 0.10% Cu, 
& 0.58% Pb. Note: Any samples that resulted in a BDL were excluded from the averaging 
calculation. With peak assay values of: 13.30% Zn, 1,980ppm Ag, 2.56ppm Au, 1.90% Cu, & 
12.1% Pb  

 
Cautionary Statement: Whilst the exploration results have been reported by the previous owners, 
Votorantim Metais Argentina S.A. and/or Sonoma Resource Development Argentina S.A., they have not 
been reported in accordance with the JORC (2012) Code. A competent Person has not done sufficient 
work to disclose the exploration results in accordance with the JORC (2012) Code. It is possible that 
following further evaluation and/or exploration work that the confidence in the prior exploration results 
may be reduced when reported under the JORC (2012) Code. Nothing has come to the attention of 
Belararox that causes it to question the accuracy or reliability of the former owner’s exploration. The 
Company however has not independently validated the former owner’s exploration results and therefore 
is not to be regarded as reporting, adopting or endorsing those results. Full disclosures required to comply 
with ASX “Mining Report Rules for Mining Entities: Frequently Asked Questions” FAQ 36 are contained in 
Appendix F and the JORC Table attached to this announcement. 
 
Managing Director, Arvind Misra, commented: 
 

“Our due diligence has identified historic core drill results undertaken at the southern end of the 
TMT project. These finds add further credence to our belief that this asset, located in a region known 
to be mineral-rich, is highly prospective for zinc, an in-demand clean energy metal used in processes 
to reduce carbon emissions. 
 
 

We will continue to progress our Toro-Mambo-Tambo acquisition process over the coming weeks 
with the aim of closing the transaction soon after obtaining shareholder approval. Once this work is 
done, the on-the-ground team we have assembled with Condor to undertake exploration activities 
in Argentina will get to work. For now, we look forward to further updating the market on the 
process and exploration activities over the coming weeks.” 
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TMT Project – Toro, Malambo, & Tambo Targets 
 
The Fomo Transaction consists principally of the purchase of 100% of the shares in Fomo, that by virtue 
of a wholly owned subsidiary based in Argentina, holds 100% of a group of tenures in San Juan, Argentina 
– the TMT Project. The Company is of the view that the TMT Project has potential for Base Metals and Cu-
Au Porphyry in Argentina’s San Juan Province. 
The location of the TMT Project is displayed in Figure 1. 
The TMT Project consists of the Toro target, Malambo target, and the Tambo target. 
 

 
Figure 1: Location of the TMT Project  

 
Toro Target – Due Diligence 
 
The Toro target in the south of the TMT Project was the focus of historical exploration activities completed 
by Sonoma Resource Development Argentina S.A. (Sonoma) during 1995-1999 and Votorantim Metais 
Argentina S.A. (Votorantim) during 2012-2014.  

 
Drill core from historical diamond drill holes ARRLSDD00001, ARRLSDD00002, ARRLSDD00003, and 
ARRLSDD00004, was inspected in Argentina by the BRX team, with logistical and onsite support provided 
by the Condor Prospecting SA Exploration team. Mineralisation observed in the due diligence process 
strongly supports the potential of the project to contain a significant system rich in base and precious 
metals. 
 
The Toro target has been divided into a North Zone where intense hydrothermal argillic alteration is 
observed and Central and South Zones – also exhibiting intense hydrothermal alteration – where the bulk 
of historical exploration was focused. This announcement focuses on the verified drill core information 
for ARRLSDD00001, ARRLSDD00002, ARRLSDD00003, & ARRLSDD00004 with the due diligence site visit 
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providing the opportunity to physically verify additional results of historical drilling and exploration 
activities in the tenements subject to Fomo Transaction.  
 
Votorantim historical drill core was inspected on 31 January 2023, it is noted for transparency that not all 
the drill core was available, however, the key mineralised sections from all four (4) drill holes were 
available and inspected: ARRLSDD00001, ARRLSDD00002, ARRLSDD00003, & ARRLSDD00004. 
 
The historical drill core ARRLSDD00001 inspected in storage had been observed to contain sulphide 
mineralisation including pyrite, chalcopyrite, sphalerite, and enargite. The observed sulphide 
mineralisation strongly supports the economic potential of the intersected zinc mineralisation. 
Photographic plates of the Due Diligence inspection of the drill core from historical hole ARRLSDD00001 
are presented in Figure 2. In Figure 2 the description “Weak (<20%) to medium (20-60%) phyllic alteration 
is a shortened plate caption description for ‘Variably altered rock ranging from 20% to 60% phyllic 
alteration, with across the drill core weak alteration (<20%), increasing in intensity around fractures and 
vein selvedge’s to medium alteration (20% - 60%).’ 
 

 
Figure 2: Toro target Due Diligence on key mineralised sections of available Historical Drill core ARRLSDD00001 
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Due Diligence – Site Visit 
After completing inspection of the drill core, BRX’s due diligence team, including the BRX team and the 
Condor Prospecting SA Exploration Team, undertook a field trip to the TMT Project tenure package. The 
due diligence field trip purpose was to inspect the outcropping geological features and follow up on the 
historical drill hole collars across the Toro target. The historical diamond drill hole ARRLSDD00001 is 
located in the ‘Central Zone’ of the Toro target. 
 
Access to the site was made via initially driving a Light Four Wheel Drive Vehicle (L4WD) and then hiking. 
The due diligence was completed at the Toro target over the course of two days: 6 and 7 February 2023. 
As part of the due diligence process, existing access tracks were inspected to the local base camp, with 
consideration made for what actions need to be undertaken to extend the tracks north. No such track has 
previously been established to extend the entire way to the other targets. Once the Toro target access is 
upgraded the Company aims to progressively establish access to the Malambo and Tambo targets by new 
L4WD track/s. 
 
The drill hole collar locations for the Votorantim drill holes ARRLSDD00001, ARRLSDD00002, & 
ARRLSDD00003, were verified on site. Photos from the Toro target due diligence site visit are presented 
in Figure 3 and Figure 4. 
 

 

Figure 3: Position A - image showing collars of ARRLSDD0002, ARRLSDD0003 and T4D and an exposed, altered dacite outcrop; 
Position B – an intensely weathered dacite outcrop exhibiting intense and pervasive argillic alteration. Disseminated 

mineralisation was observed as oxidised sulphides throughout the rock outcrop and within veinlets. 
Position C – photo shows cap on the ground at collar location for ARRLSDD0001 
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Figure 4: The Toro target’s existing ‘base camp’ or ‘domes’ in the foreground and in the background, drill pads and trenches on 
a strongly altered sector in the Toro south zone. Note: the altered dacitic-rhyodacitic porphyry intruding a continental, red-bed 

type clastic sequence 

 

Toro Target - Historical Geochemistry 
 
Through the Company’s due diligence process, records of historical surface samples over the Toro target’s 
Central and Southern Zones were examined. A total of 133 rock chip samples supported the delineation 
of distinct zones of significant mineralisation. The samples were collected by Votorantim during 
2013/2014 and subsequently submitted to ALS Laboratories Mendoza for assay preparation and then to 
ALS Laboratories Lima in Peru for assay. 
 
From the rock chip sample data available it appears the surface sampling assay results were significant 
and encouraging. Across the group of rock chip samples, individual samples produced assay grades that 
ranged up to 13.3% zinc, 12.1% lead, 2.56 grams per tonne gold, 1.9% copper and 1,980ppm silver. When 
excluding samples that assayed below the detection limit the 133 samples averaged grades of 0.84% zinc, 
0.58% lead, 0.11ppm gold, 0.10% copper and 81ppm silver. 
 
Rock chip sampling at the Toro target strongly indicates the presence of potentially economic zinc 
mineralisation, appearing most prevalent in the Central Zone. Geological maps with the assay values for 
zinc, copper and gold at the Toro target are presented in Figure 5, Figure 6 and Figure 7, respectively. 
Mapped assay values for silver, arsenic, molybdenum, lead and tin are presented within Appendix E in 
Figure 17, Figure 18, Figure 19, Figure 20 and Figure 21, respectively. 
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Figure 5: Rock chip samples assayed for zinc and collected by Votorantim in 2013 [Modified from (Votorantim Metais, 2015)] 
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Figure 6: Rock chip samples assayed for copper and collected by Votorantim in 2013 [Modified from (Votorantim Metais, 2015)]. 

Note: The Cu % values plotted on this map did not take into account the overlimit Cu assays with one (1) assay returning 1.90% Cu 
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Figure 7: Rock chip samples assayed for gold and collected by Votorantim in 2013 [Modified from (Votorantim Metais, 2015)] 
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Toro Target - Historical Drilling at the Toro Target 
Diamond Drill (“DD”) drill holes 
  
The Toro Target consists of three (3) zones, the North Zone, the Central Zone, and the Southern Zone.  
 
Based upon the interpretation of historical exploration, the rock units and associated data appear to 
represent a mineralised porphyry system that has been minimally eroded (Sonoma Resource 
Development Argentina SA, 1997). The three (3) zones that subdivide the Toro target, the collar location 
of DD ARRLSDD00001 and the geological sections based on the inspection and interpretation of the drill 
core and the historical geological logs are displayed in Figure 8. 
 

 
 Figure 8: The Toro target zones determined by Sonoma Resources, the location of drill hole collars for Votorantim diamond 

drilling, and the interpreted cross sections Section A-A’& B-B’ 
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Key mineralised sections of historical drill core stored in trays have been inspected and reviewed in 
Argentina as part of the due diligence for drill holes ARRLSDD00001, ARRLSDD00002, ARRLSDD00003, & 
ARRLSDD00004, drilled in 2013 in the project’s Toro target. Mineralisation observed in the due diligence 
process strongly supports the potential of the project to contain a significant system rich in base and 
precious metals. 
 
Significant intercepts from the four (4) Votorantim diamond drill holes completed in 2013 at the Toro 
target include:  
o ARRLSDD00001 - 266m @ 0.76% Zn, 14.6ppm Ag, 0.05ppm Au, 0.04% Cu & 0.09% Pb from 56m 

including: 
� 72m @ 1.00% Zn, 12.3ppm Ag, 0.07ppm Au, 0.02% Cu & 0.13% Pb from 56m including: 

• 6m @ 3.94% Zn, 52.3ppm Ag, 0.35ppm Au, 0.12% Cu & 0.27% Pb from 56m; 
• 2m @ 8.59% Zn, 112.0ppm Ag, 0.63ppm Au, 0.25% Cu & 0.63% Pb from 58m; 
• 10m @ 1.69% Zn, 18.3ppm Ag, 0.03ppm Au, 0.03% Cu & 0.45% Pb from 104m; and 
• 2m @ 3.27% Zn, 34.8ppm Ag, 0.15ppm Au, 0.08% Cu & 0.08% Pb from 126m. 

� 140m @ 0.86% Zn, 20.4ppm Ag, 0.05ppm Au, 0.06% Cu & 0.08% Pb from 182m including: 
• 52m @ 1.02% Zn, 7.0ppm Ag, 0.04ppm Au, 0.01% Cu & 0.09% Pb from 184m; 
• 2m @ 3.11% Zn, 28.4ppm Ag, 0.20ppm Au, 0.03% Cu & 0.33% Pb from 184m; 
• 2m @ 4.41% Zn, 41.0ppm Ag, 0.34ppm Au, 0.05% Cu & 0.12% Pb from 186m; 
• 2m @ 3.33% Zn, 9.1ppm Ag, 0.07ppm Au, 0.03% Cu & 0.08% Pb from 220m; 
• 16m @ 1.29% Zn, 11.2ppm Ag, 0.07ppm Au, 0.03% Cu & 0.08% Pb from 268m; and 
• 4m @ 0.83% Zn, 212.5ppm Ag, 0.26ppm Au, 0.46% Cu & 0.11% Pb from 288m. 

� 10m @ 1.19% Zn, 53.7ppm Ag, 0.17ppm Au, 0.40% Cu & 0.03% Pb from 318m. 
• 2m @ 3.37% Zn, 98.4ppm Ag, 0.22ppm Au, 0.62% Cu & 0.07% Pb from 320m. 

o ARRLSDD00002 – which included: 
� 10m @ 0.50% Zn, 42.7ppm Ag, 0.20ppm Au, 0.10% Cu & 0.31% Pb from 8m including: 

• 2m @ 0.10% Zn, 140.0ppm Ag, 0.60ppm Au, 0.40% Cu & 0.84% Pb from 8m. 
�  64m @ 0.58% Zn, 3.9ppm Ag, 0.02ppm Au, 0.02% Cu & 0.02% Pb from 16m. 

o ARRLSDD00003 - 36m @ 0.87% Zn, 25.5ppm Ag, 0.20ppm Au, 0.14% Cu & 0.17% Pb from 10m 
including: 
� 6m @ 1.72% Zn, 135.9ppm Ag, 1.00ppm Au, 0.80% Cu & 0.78% Pb from 10m. 

o ARRLSDD00004 – which included: 
� 64m @ 0.71% Zn, 5.9ppm Ag, 0.05ppm Au, 0.03% Cu & 0.13% Pb from 96m including: 

• 8m @ 1.00% Zn, 5.1ppm Ag, 0.01ppm Au, 0.03% Cu & 0.33% Pb from 96m; 
• 6m @ 1.31% Zn, 5.5ppm Ag, 0.03ppm Au, 0.04% Cu & 0.19% Pb from 110m; 

� 4m @ 1.00% Zn, 5.2ppm Ag, 0.03ppm Au, 0.02% Cu & 0.01% Pb from 280; and 
� 2m @ 0.19% Zn, 46.4ppm Ag, 0.77ppm Au, 0.10% Cu & 0.01% Pb from 380m. 
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The due diligence team from the Company and Condor Prospecting have produced the following 
geological interpretation of ARRLSDD00003 and ARRLSDD00004 presented in Figure 9.  

 
Figure 9: Due Diligence Geological Interpretation of ARRLSDD00002 & ARRLSDD00003 along Section A-A’  

 
Note: Figure 9 is based on the observations and interpretation made during the due diligence inspection 
of the drill core and the Votorantim drill core logging records (Votorantim Metais, 2013-2014) and the 
Australian Laboratory Services Certificates of Analysis (Australian Laboratory Services (Argentina), 2014). 
Figure 9 displays only the lithological units for intervals where downhole samples were assayed. For 
clarity, the entire length of each drill hole has been logged. 
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The due diligence team from the Company and Condor Prospecting have produced the following 
geological interpretation of ARRLSDD00001 presented in Figure 10. 
 
 

 
Figure 10: Due Diligence Geological Interpretation of ARRLSDD00001 along Section B-B’  

 
Note: Figure 10 is based on the observations and interpretation made during the Due Diligence inspection 
of the drill core and the Votorantim drill core logging records (Votorantim Metais, 2013-2014) and the 
Australian Laboratory Services Certificates of Analysis (Australian Laboratory Services (Argentina), 2014).  
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Toro Target – Sonoma Drilling 
 
During the 1990’s the project area was explored by Sonoma (Sonoma Resource Development Argentina 
SA, 1997), culminating in 18 drill holes drilled over the summer of 1996 and 1997. The 18 holes comprised 
of 4 diamond drill holes and 14 reverse circulation holes are presented in Figure 11. 
 

 
Figure 11: Location of Sonoma Drilling 

 
Significant intercepts from the 18 Sonoma drill holes completed in 1996/1997 at the Toro target include:  
o DDH 1 – which includes: 
� 24m @ 2.4% Zn, 38.8ppm Ag, 0.18ppm Au & 0.07% Cu from 24m; 
� 60m @ 2.4% Zn, 118ppm Ag, 0.32ppm Au & 0.28% Cu from 114m. 
o DDH 3 – 18m @ 0.9% Zn, 74.5ppm Ag, 0.13ppm Au & 0.08% Cu from 125m. 
o RC 5 – 32m @ 1.4% Zn, 30.3ppm Ag & 0.11ppm Au from 32m including: 
� 6m @ 6% Zn, 136.5ppm Ag, 0.2ppm Au & 0.2% Cu from 34m.  
 
Other intercepts from Sonoma’s drilling program are presented in Appendix C in Figure 16.  
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Toro Target – Geological Interpretation 
 
The Toro target contains a north-south trending alteration zone that is located at the intersection of major 
regional structural corridors known as Rio de la Sal (N-S) and Rio de las Taguas (NW-SE) [refer to Figure 5], 
controlling river drainages and the intrusion at shallow levels of a Pliocene north-south elongated stock of 
dacitic to rhyodacitic composition within a clastic Upper Miocene red-bed sedimentary sequence including 
sandstones and conglomerates with minor intercalations of shales and gypsum lenses. 
 
Historical exploration combined with due diligence completed onsite (06-Feb & 07-Feb-2023) at the Toro 
target supports the interpretation of a minimally eroded Zn-Pb mineralised system. The Toro target 
observations include high zinc grades in an extensive vein system and related stockworks associated with 
igneous units, with further differentiation of the structure and mineralisation observed across the Toro 
target. It is possible that this is related to a porphyry system at depth at the Toro target. 

 
Next Steps 
 
The Company consider the following to be the next steps with respect to work at TMT Project: 

¾ A number of Environmental Impact Assessment’s (EIA’s) have been submitted and the remainder of 
the EIA’s are being finalised for submission. 

¾ Upgrade the existing access track to the Toro target, then progressively establish access to the 
Malambo and Tambo targets. 

¾ Refit camp facilities and existing dome structures at the Toro target base camp, and progressive 
expansion of infrastructure to support planned exploration activities. 

¾ Surface mapping and sampling are proposed for the Malambo target and the Tambo target. 
¾ Magnetic survey and an Induced Polarisation survey at the Toro target and the Malambo target. 
¾ Diamond drilling at the Toro target to twin existing holes and extend mineralisation. 
¾ Inaugural diamond drilling at the Malambo target. 

 

Conclusion 

Rock chip sampling at the Toro target has produced strong indications of the potential for economic zinc 
mineralisation. Key mineralised sections of historical drill core stored in trays have been inspected in 
Argentina as part of the due diligence for drill holes ARRLSDD00001, ARRLSDD00002, ARRLSDD00003, & 
ARRLSDD00004, drilled in 2013 at the project’s Toro target. The drill hole mineralisation observed strongly 
supports the potential for the intersected zinc mineralisation to be significant with extensive vein systems 
and related stockworks associated with igneous units. 
 
The Belararox has concluded that historical diamond drilling at the TMT Project has intercepted broad zones 
of base metal and precious metal mineralisation with multiple higher-grading intervals and that there is 
significant exploration upside potential at the Toro target. The mineralised system remains open at depth, 
to the north and the south and therefore presents additional targets ready for immediate drill testing which 
could rapidly expand the mineralised footprint. 
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About Belararox Limited (ASX: BRX) 
 
Belararox is a mineral explorer focused on securing and developing resources to meet the surge in demand 
from the technology, battery and renewable energy markets. Our projects currently include the potential for 
zinc, copper, gold, silver, nickel and lead resources. 
 
 

Forward Looking Statements 
 
This report contains forward looking statements concerning the projects owned by Belararox Limited. 
Statements concerning mining reserves and resources and exploration interpretations may also be deemed 
to be forward looking statements in that they involve estimates based on specific assumptions. Forward-
looking statements are not statements of historical fact and actual events, and results may differ materially 
from those described in the forward looking statements as a result of a variety of risks, uncertainties and 
other factors. Forward looking statements are based on management’s beliefs, opinions and estimates as 
of the dates the forward - looking statements are made and no obligation is assumed to update forward 
looking statements if these beliefs, opinions and estimates should change or to reflect other future 
developments. 
 
 

Competent Person’s Statement 
 
The information in this announcement to which this statement is attached relates to Exploration Results 
and is based on information compiled by Jason Ward. Mr Ward is director of Condor Prospecting and is a 
Competent Person who is a Fellow and Chartered Professional of the Australasian Institute of Mining and 
Metallurgy. Mr Ward has sufficient experience that is relevant to the style of mineralisation and type of 
deposit under consideration, and to the exploration techniques being used to qualify as a Competent Person 
as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral 
Resources and Ore Reserves”. Mr Ward has consented to the inclusion in this announcement of the matters 
based on his information in the form and context in which it appears. Mr Ward is one of the project vendors 
and currently director of Fomo Venture No 1 Pty Ltd. 
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Cautionary Statement 
 
Whilst the exploration results have been reported by the previous owners, Votorantim Metais Argentina S.A. 
and/or Sonoma Resource Development Argentina S.A., they have not been reported in accordance with the 
JORC (2012) Code. A competent Person has not done sufficient work to disclose the exploration results in 
accordance with the JORC (2012) Code. It is possible that following further evaluation and/or exploration 
work that the confidence in the prior exploration results may be reduced when reported under the JORC 
(2012) Code. Nothing has come to the attention of Belararox Limited (the Company) that causes it to question 
the accuracy or reliability of the former owner’s exploration. The Company however has not independently 
validated the former owner’s exploration results and therefore is not to be regarded as reporting, adopting 
or endorsing those results. Full disclosures required to comply with ASX “Mining Report Rules for Mining 
Entities: Frequently Asked Questions” FAQ 36 are contained in Appendix F and the JORC Table attached to 
this announcement. 
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APPENDIX 1 
 

1. Key Terms of Binding Agreement 
 
A summary of the key provisions of the Binding Agreement is as follows: 
 
(a) Acquisition of Fomo shares 

The Company agreed to purchase, and Fomo and the Vendors agreed to sell, 100% of the fully paid 
ordinary shares in Fomo (Fomo Shares) free from any encumbrances (Acquisition). 

(b) Deposit 
The Company paid the Vendors US$75,000 following execution of the Binding Agreement and 
US$25,000 as an exclusivity fee following execution of the non-binding agreement dated 23 
December 2022, both of which were paid in proportion to their respective shareholdings in Fomo. 

(c) Consideration 
At Settlement of the Acquisition, the Company has agreed to pay the Vendors (in aggregate and 
pro rata to their respective shareholdings in Fomo) the following consideration: 
(i) 2,500,000 Shares (Consideration Shares); 
(ii) 1,000,000 Options exercisable at $0.95 and expiring on 6 June 2024 (Consideration 

Options); 
(iii) 10,500,000 Performance Shares (Performance Shares) as follows: 

(A) 2,500,000 Stage 1 Performance Shares; 
(B) 4,000,000 Stage 2 Performance Shares; and 
(C) 4,000,000 Stage 3 Performance Shares, subject to following vesting criteria: 

Stage 
Number of 

Performance 
Shares 

Particulars of Performance Milestone Conditions 

Stage 1 
Performance 
Shares 

2,500,000 Due date: This milestone must be achieved within 2 years 
after the issue of an approved drilling permit from the 
San Juan Mines Department. 

Expiry Date: If the milestone is not achieved on the 
earlier of the time period set out above or 5 years from 
the date of issue of the Performance Share, the Stage 1 
Performance Shares will expire. 

Vesting criteria/Performance Milestone Condition: Upon 
achieving a drilling intersection of at least 30m @ 1.0% 
ZnEq. 

Stage 2 
Performance 
Shares 

4,000,000 Due date: This milestone must be achieved within 3 years 
after the issue of an approved drilling permit from the 
San Juan Mines Department. 

Expiry Date: If the milestone is not achieved on the 
earlier of the time period set out above or 5 years from 
the date of issue of the Performance Share, the Stage 2 
Performance Shares will expire. 
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Stage 
Number of 

Performance 
Shares 

Particulars of Performance Milestone Conditions 

Vesting criteria/Performance Milestone Condition: Upon 
achieving a JORC compliant Inferred Resource of at least 
25Mt =or > 1% ZnEq @0.80% ZnEq Cut off. 

Stage 3 
Performance 
Shares 

4,000,000 

Due date: This milestone must be achieved within 4 years 
after the issue of an approved drilling permit from the 
San Juan Mines Department. 

Expiry Date: If the milestone is not achieved on the 
earlier of the time period set out above or 5 years from 
the date of issue of the Performance Share, the Stage 3 
Performance Shares will expire. 

Vesting criteria/Performance Milestone Condition: Upon 
achieving a JORC compliant Inferred Resource of at least 
50Mt =or > 0.5% CuAuEq @0.30% CuAuEq Cut off. 

 
(iv) a 1.0% net smelter royalty on all minerals extracted and recovered from the tenements 

that comprise the TMT Project (Tenements) which are capable of being sold or otherwise 
disposed of (Royalty). 

The Company has the right to buy-back the Royalty at any time in two stages: 
(i) 50% of the Royalty for US$2,000,000; and 
(ii) the remaining 50% of the Royalty for US$5,000,000, 
on the terms as summarised in Item 3 of Appendix 1 of this Announcement. 

(d) Conditions Precedent 
Settlement of the Acquisition is subject to satisfaction or waiver of the following conditions 
precedent (Conditions Precedent): 
(i) the Company obtaining Shareholder approval to issue the Consideration Shares, 

Consideration Options, Performance Shares and the shares to be issued pursuant to the 
Services Agreement; 

(ii) confirmation of: 
(A) the transfer and completed registration at the Ministry of Mining in the Province 

of San Juan, Republic of Argentina, of the Tenements to GWK free from 
encumbrances with no obligation in arrears; 

(B) Fomo being the majority (95%) legal holder of the shares in GWK (GWK Shares) 
free from encumbrances and duly registered as a foreign entity under section 
123 of the General Companies Law Nº 19,550; and 

(C) the minority (5%) legal holder of the GWK Shares agreeing to transfer its GWK 
Shares to an individual nominated by, and to be held on trust for, the Company,  

(iii) as at Settlement, the Company being of the view (acting reasonably) that each of the 
Tenements is in good standing; 

(iv) the Company, Condor Prospecting Pty Ltd and Jason Ward entering into a services 
agreement to provide exploration management and marketing services relating to the 
exploration and mining of ore from the Tenements (the material terms of which are 
summarised in Item 2 of Appendix 1 of this Announcement); and 
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(v) the parties executing a royalty agreement to govern the terms of the Royalty (the material 
terms of which are summarised in Item 3 of Appendix 1 of this Announcement). 

If the Conditions Precedent are not satisfied or waived by 31 May 2023, the Binding Agreement will 
be terminated. 

(e) Settlement 
Settlement of the Acquisition will occur seven business days after the satisfaction or waiver of the 
Conditions Precedent. 

(f) Vendors’ Covenants 
Prior to Settlement, each of the Vendors agree that they will not (and will procure that Fomo and 
GWK do not) do the following, among other things, without the prior written consent of the 
Company: 
(i) entering into, amending or terminating any material contract, including any relevant 

option agreement, that affects the Tenements; 
(ii) cause an event to occur that may have a material adverse effect on the Tenements, Fomo, 

GWK or on the Acquisition; 
(iii) dispose of or encumber any of the assets of Fomo or GWK, including the Tenements; 
(iv) issue any securities; and 
(v) do anything that could impact less favourably on the financial position of Fomo and GWK 

as at the date of the Binding Agreement. 
(g) Indemnities 

The Company and the Vendors each indemnify the other against all loss, damage and costs suffered 
as a result of any of the warranties or representations given by the indemnifying party proving to 
be false, misleading or incorrect. Neither the Company nor the Vendors will be liable unless the 
relevant claim has been notified to the relevant indemnified party and commenced within 12 
months of Settlement. 

(h) Maintaining status quo 
Until Settlement (or termination of the Binding Agreement, if earlier), Fomo must not do the 
following, among others: 
(i) enter into any material contracts or incurring material liabilities;  
(ii) dispose of a whole or substantial part of its business or assets (including the Tenements);  
(iii) vary its capital structure;  
(iv) grant any encumbrance over the Tenements or other assets; or 
(v) cause, by act or omission, an event which may have a material adverse effect on the 

business, assets or financial condition of Fomo and GWK. 
Until Settlement, the Vendors and Fomo will procure that GWK maintains the Tenements in good 
standing and meets all obligations, conditions and expenditure requirements in respect of the 
Tenements. 

(i) Minimum expenditure 
Subject to Settlement occurring, the Company will procure that Fomo and GWK will incur a 
minimum of A$1,000,000 in exploration expenditure on the Tenements in each of the three years 
following Settlement. Any excess exploration expenditure above the minimum may be credited by 
Fomo and GWK towards subsequent years. 
After the first year, the Company may request a reduction in the minimum expenditure due to 
exploration results, market and political conditions. The request is to be considered by the Vendors, 
acting reasonably. 
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(j) Option Payment 
The Company will assume Fomo’s obligations under two option agreements relating to the 
acquisition of the TMT Project, including the payment of an anniversary payment of US$150,000 
due under one of the option agreements to be paid on or before 28 April 2023 (Option Payment). 
In the event of payment by the Company of the Option Payment, then Fomo will repay the Option 
Payment to the Company in full within 7 days of the earlier of 31 May 2023 or earlier termination 
of the Binding Agreement provided that Fomo will not be required to repay the Option Payment if 
and only if settlement does not occur due to: 
(i) the Company not obtaining shareholder approval as required under paragraph d(i) above;  
(ii) the Company being in breach of any of its representations and warranties; or  
(iii) Fomo terminating the Binding Agreement in accordance with its terms due to breach of 

the Binding Agreement by the Company, 
in which case the Company will have no claim against Fomo with respect to the repayment of the 
Option Payment. 

(k) Escrow  
The Consideration Shares will be subject to a 12-month period of voluntary escrow from their date 
of issue.  

(l) Assignment 
None of the parties can assign any rights or obligations under the Binding Agreement without the 
written consent of the other parties. 

 
The Binding Agreement otherwise contains other clauses, including representations and warranties, that are 
considered standard for agreements of this nature. 
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2. Key Terms of Services Agreement 

 
A summary of the materials terms of the Services Agreement is as follows: 
 
(a) Condition 

The Services Agreement is conditional on, and does not take effect until, settlement occurring 
under the Binding Agreement (Condition). 

(b) Services 
The Company has engaged Condor Prospecting Pty Ltd (Condor) to perform the following services 
(Services) for the Term: 
(i) manage the Tenements; 
(ii) develop a draft exploration programme for the Tenements for approval by the Company; 
(iii) manage and progress the exploration programme, as approved by the Company; 
(iv) co-ordinate the performance of the above with the activities of the Company and its 

related bodies corporate and its and their contractors and advisors; and 
(v) perform all activities that are related or ancillary to the above, whether expressed in or 

reasonably implied from the Services Agreement. 
Condor will provide such technical assistance as required by the Company to carry out the 
exploration programme for the Tenements including providing the following services: 
(i) technical management and assistance for the exploration programme; 
(ii) overview and liaison where required for resource and reserve estimates; 
(iii) monitoring of the Tenements and overview of Tenement activity in areas around the 

Tenements; 
(iv) assisting the Company with geological, exploration and business management, including 

input to various technical meetings and board meetings as requested; 
(v) providing support with the technical management of the Tenements, as required from 

time to time; 
(vi) providing administration support as required and requested; and 
(vii) providing advice on ensuring that all Tenements are kept in good standing, including but 

not limited to planning so that minimum annual expenditures are met. 
Condor will provide marketing and promotional assistance services to the Company both with 
respect to the Tenements and generally as required from time to time. 

(c) Guarantee 
Jason Thomas Ward guarantees to the Company the performance of Condor of all Condor’s 
obligations under the Services Agreement. 

(d) Shares 
Subject to Shareholder approval, in consideration for the provision of the Services to a value of 
US$500,000, the Company will issue Condor the equivalent of US$500,000 of Shares at the 30-day 
VWAP of Shares before the execution date of the Binding Agreement. 
If and when the value of the Services under the Services Agreement exceeds US$500,000, then the 
Company will either issue further Shares to Condor with a value of US$500,000 for the provision of 
future Services to that value at a price to be agreed between the Company and Condor (acting 
reasonably) or in the absence of agreement, paid in cash by the Company in accordance with the 
Services Agreement. 
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(e) Term 
The term of the Services Agreement will commence on satisfaction of the Condition and expire 12 
months from the date of satisfaction of the Condition, unless terminated earlier in accordance with 
its terms (Term).  
The Term may be extended or renewed by agreement in writing between the parties. 

(f) Insurance 
Condor shall at its own expense effect and maintain throughout the Term workers compensation 
insurance, professional indemnity insurance, public liability insurance, plant and equipment 
insurance and such other insurances that may reasonably be required by the Company in relation 
to the Services, with an insurer approved by the Company (such approval not to be unreasonably 
withheld) (Insurances). 

(g) Indemnity 
Condor shall indemnify the Company and its agents and employees against: 
(i) all claims of any nature suffered or incurred by the Company or any of its representatives; 

and 
(ii) all personal injury or death of any person or loss of or damage to property, 
arising out of: 
(iii) a breach by Condor or any of its representatives of any of Condor’s obligations under the 

Services Agreement; 
(iv) any negligent act or omission or wilful misconduct of Condor or any representative arising 

out of or in connection with the performance of the Services; 
(v) any incorrect or misleading warranty made by Condor; or 
(vi) any failure of Condor to effect and maintain Insurances under paragraph (f) above. 
Condor’s liability to indemnify the Company will be reduced proportionately to the extent that any 
claim, injury, illness, death, loss or damage was caused or contributed to by gross negligence or 
wilful misconduct on the part of the Company or its representatives (excluding Condor).  

(h) Escrow 
Any Shares issued to Condor under the Services Agreement will be subject to escrow until 30 June 
2024. 

(i) Assignment 
Condor shall not assign, transfer or otherwise dispose of (including by a declaration of trust) the 
whole or any part of its rights or obligations under the Services Agreement without the prior written 
consent of the Company. 

 
The Services Agreement otherwise contain other clauses, including representations and warranties, that are 
considered standard for agreements of this nature. 
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3. Key Terms of Royalty Agreements 
 
A summary of the materials terms of the Royalty Agreements is as follows: 
 
(a) Royalty 

GWK has agreed to pay to the Vendors an aggregate 1.0% net smelter royalty on all minerals 
extracted and recovered from the Tenements as follows: 
(i) BL Family Nominees: 0.23% (BL Family Nominees Royalty); and 
(ii) Octo Opportunities: 0.77% (Octo Opportunities Royalty). 

(b) Condition 
The Royalty is conditional on settlement occurring under the Binding Agreement. 

(c) Buy Back right 
GWK may buy back the Royalty in two stages at any time by providing 30 days written notice to 
each Vendor of its intention to do so and by paying the following consideration: 
(i) BL Family Nominees Royalty: 

(A) Stage 1 Buy Back: $460,000 for an initial 50% of the BL Family Nominees Royalty; 
and 

(B) Stage 2 Buy Back: $1,150,000 for the remaining 50% of the BL Family Nominees 
Royalty.  

(ii) Octo Opportunities Royalty:  
(A) Stage 1 Buy Back: $1,540,000 for an initial 50% of the Octo Opportunities 

Royalty; and 
(B) Stage 2 Buy Back: $3,850,000 for the remaining 50% of the Octo Opportunities 

Royalty.  
(d) Buy Back conditions 

The Buy Back right is subject to the following conditions: 
(i) in exercising its Stage 1 or Stage 2 Buy Back right under one Royalty Agreement, GWK 

must also exercise the corresponding Stage 1 and Stage 2 Buy Back right (as the case may 
be) in relation to the other Royalty Agreement, which is to occur at the same time;  

(ii) GWK cannot exercise the Stage 2 Buy Back right under either Royalty Agreement without 
first exercising its Stage 1 Buy Back right; 

(iii) GWK may exercise the right to undertake both a Stage 1 and Stage 2 Buy Back at the same 
time; and 

(iv) if GWK undertakes a Stage 2 Buy Back following a Stage 1 Buy Back, the obligation to pay 
the Royalty will cease. 

(e) Tenement operations 
GWK may determine all aspects of the exploration, development and mining operations on the 
Tenements and owes no duty to the Vendors to explore, develop or mine on the Tenements. 

(f) Royalty a continuing obligation 
Subject to completion of a Stage 2 Buy Back, GWK’s obligation to pay the Royalty will continue for 
the full term of the Tenements, including any successor Tenement, and throughout the period that 
any mining product can lawfully be extracted and recovered, unless the Royalty Agreements are 
previously determined in accordance with their terms. 

(g) No interest in Tenements 
Each of the Vendors have no legal or equitable interest in the Tenements. 
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(h) Covenants concerning the Tenements 
GWK covenants, at its cost, to keep the Tenements in good standing and comply with all conditions 
and obligations in respect of the Tenements. GWK will not grant any encumbrance over the 
Tenements or otherwise deal with the Tenements except in accordance with the Royalty 
Agreements. 

(i) Relinquished Tenements 
If GWK intends to relinquish a Tenement, the Vendors have a right to require GWK to transfer the 
Tenement to them free of encumbrances and for no further consideration. If a relinquished 
Tenement is transferred to the Vendors by GWK or otherwise relinquished in accordance with the 
Royalty Agreements, the royalty obligation will cease in respect of the relinquished Tenement. 

(j) Indemnity 
GWK indemnifies the Vendors from and against: 
(i) any loss, theft or destruction of any mining products extracted from the Tenements; or  
(ii) any loss, cost or liability, including reasonable legal fees, claimed by a third party or an 

affiliate of GWK against the Vendors in connection with the mining operations on the 
Tenements, 

provided that if such loss, theft, destruction, cost or liability was contributed to by any act or 
omission of the Vendors, GWK’s indemnity to the Vendors is reduced by the proportion in which 
the relevant Vendor contributed to such loss, theft, destruction, cost or liability. 

(k) Assignment by the Vendors 
The Vendors may assign in whole or in part their rights and obligations under the Royalty 
Agreements. GWK must not withhold its consent to the assignment if: 
(i) the assignee of that interest agrees to assume the obligations of the Vendors under, and 

be bound by the terms and conditions of, the relevant Royalty Agreement in respect of 
the Royalty to the extent of the interest and rights the subject of the sale, assignment or 
other disposal; and 

(ii) the assumption documentation paragraph (k)(i) is in a form and substance reasonably 
acceptable to GWK according to industry standards in Argentina. 

(l) Assignment by GWK 
GWK must not assign or otherwise dispose of its interests under the Royalty Agreements without 
the prior written consent of the Vendors. 

(m) Currency 
All amounts payable under the Royalty Agreements are in US dollars, unless any circumstances arise 
that affect the Argentine official exchange market by preventing or making onerous the purchase 
of US dollars by GWK, in which case the payment will be made in Argentine currency. 

 
The Royalty Agreements otherwise contain other clauses, including representations and warranties, that are 
considered standard for agreements of their nature. 
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Appendix A: TMT Project Tenement Overview 
 
The TMT Project tenement overview map is presented in Figure 12, with further details of the tenure 
status presented in the relevant sections. 

 

 
Figure 12: TMT Project tenement overview map 
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Appendix B: Drill Hole Collar Details 
 
The following drill hole collar and additional details are presented for the Votorantim drilling in Figure 
13 and the Sonoma drilling in Figure 14. The coordinates presented are displayed in POSGAR 94 Zone 2. 
 

Figure 13: Votorantim Drill Hole Collar Details (POSGAR 94 Zone 2) 

Hole Identifier Drillhole 
Type 

Easting 
(mE) 

Northing 
(mN) 

Altitude 
(m) 

Azimuth 
(Grid 

North) 

Dip 
(Degrees) 

Total 
Depth 

(m) 
Comments 

ARRLSDD0001 Diamond 2432980 6770929 3336 235 -70 449.50 

HQ Diamond Drill Core 
from Surface to 

389.50m. 
NQ Diamond Drill Core 

from 389.50m to 
449.50. 

ARRLSDD0002 Diamond 2432728 6771291 3344 225 -80 238.80 

HQ Diamond Drill Core 
from Surface to 

192.00m. NQ Diamond 
Drill Core from 

192.00m to 238.80m 

ARRLSDD0003 Diamond 2432728 6771298 3344 90 -70 288.00 
HQ Diamond Drill Core 
from Surface to EOH at 

288.00m. 

ARRLSDD0004 Diamond 2433363 6769969 3272 0 -75 509.60 
HQ Diamond Drill Core 
from Surface to EOH at 

509.60m. 

Figure 14: Sonoma Drill Hole Collar Details (POSGAR 94 Zone 2) 

Hole 
Identifier 

Sonoma 
Hole 

Identifier 

Drillhole 
Type 

Easting 
(mE) 

Northing 
(mN) 

Altitude 
(m) 

Azimuth 
(Grid 

North) 

Dip 
(Degrees) 

Total 
Depth 

(m) 
Comments 

DDH 1 T1-D Diamond 2432757 6771111 3350 045 54 174  

DDH 2 T2-D Diamond 2432732 6771272 3330 090 50 28  

DDH 3 T3-D Diamond 2432760 6771138 3350 270 70 146  

DDH 4 T4-D Diamond 2432730 6771298 3330 270 50 96  

RC 1 T1-R Reverse 
Circulation 2432940 6770180 3275 0 90 46 

No record of TD. 
To depth of last 

assay used 
instead 

RC 2 T2-R Reverse 
Circulation 2432635 6771050 3275 0 90 - 

No record of TD. 
No record of 

assays. 

RC 3 T3-R Reverse 
Circulation 2432854 6770475 3275 0 90 140 

No record of TD. 
To depth of last 

assay used 
instead 

RC 4 T4-R Reverse 
Circulation 2432829 6770600 3400 0 90 94 

No record of TD. 
To depth of last 

assay used 
instead 

RC 5 T5-R Reverse 
Circulation 2432890 6770918 3435 225 70 282 

No record of TD. 
To depth of last 
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Hole 
Identifier 

Sonoma 
Hole 

Identifier 

Drillhole 
Type 

Easting 
(mE) 

Northing 
(mN) 

Altitude 
(m) 

Azimuth 
(Grid 

North) 

Dip 
(Degrees) 

Total 
Depth 

(m) 
Comments 

assay used 
instead 

RC 6 T6-R Reverse 
Circulation 

2432685 6769672 3410 0 90 215 No record of TD. 
To depth of last 

assay used 
instead 

RC 7 T7-R Reverse 
Circulation 

2433259 6769613 3350 0 90 123 No record of TD. 
To depth of last 

assay used 
instead 

RC 8 T8-R Reverse 
Circulation 

2433021 6769895 3370 0 90 - No record of TD. 
No record of 

assays. 
RC 9 T9-R Reverse 

Circulation 
2432840 6770005 3250 0 90 - No record of TD. 

No record of 
assays. 

RC 10 T10-R Reverse 
Circulation 

2433050 6770297 3360 0 90 128 No record of TD. 
To depth of last 

assay used 
instead 

RC 11 T11-R Reverse 
Circulation 

2432888 6770666 3435 225  87 No record of dip. 
No record of TD. 
To depth of last 

assay used 
instead 

RC 12 T12-R Reverse 
Circulation 

2433036 6769716 3380 104 75 72 No record of TD. 
To depth of last 

assay used 
instead.  

RC 13 T13-R Reverse 
Circulation 

2433054 6769537  136 70 - No record of TD. 
No record of 

assays. No 
record of 
altitude. 

RC 14 T14-R Reverse 
Circulation 

2432912 6769608 3460 108 70 - No record of TD. 
No record of 

assays. 
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Appendix C: Downhole Assay Data 
Figure 15: Votorantim Downhole Assays 
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For the purposes of the table the following values have been inserted for defaults to calculate drill intercepts: 

o Au 0.0025 ppm substituted for BDL <0.005 ppm Au; and 
o Ag 0.25 ppm substituted for BDL <0.50 ppm Ag. 

 
Figure 16: Sonoma Downhole Assays 

Hole Identifier 
Sonoma 

Hole 
Identifier 

From 
(m) To (m) Interval 

(m) Ag (g/t) Au (g/t) Cu (%) Zn (%) 

DDH 1 T1-D 24 48 24 38.80 0.18 0.07 2.4 

DDH 1 T1-D 114 174 60 118.00 0.32 0.28 2.4 

DDH 2 T2-D 5 27 22 n/a n/a n/a 0.7 

DDH 3 T3-D 125 143 18 74.50 0.13 0.08 0.9 

DDH 4 T4-D 36 54 18 40.00 0.22 0.11 0.6 

DDH 4 T4-D 83 95 12 6.00 n/a n/a 1.0 

RC 1 T1-R 17 46 29 24.00 0.11 n/a 1.7 

RC 3 T3-R 67 74 7 n/a n/a n/a 1.1 

RC 3 T3-R 86 95 9 10.00 n/a n/a 1.2 

RC 3 T3-R 114 125 11 7.00 n/a n/a 1.0 

RC 3 T3-R 128 140 12 86.00 n/a n/a 0.8 

RC 4 T4-R 79 94 15 n/a n/a n/a 1.1 

RC 5 T5-R 19 51 32 30.30 0.11 n/a 1.4 

RC 5 T5-R 34 40 Incl 6 136.50 0.20 0.20 6.0 

RC 5 T5-R 69 144 75 11.40 n/a n/a 0.7 

RC 5 T5-R 171 189 18 24.30 n/a n/a 1.6 

RC 5 T5-R 237 282 45 15.00 n/a n/a 1.0 

RC 6 T6-R 24 60 36 5.00 0.06 0.03 0.4 

RC 6 T6-R 0 215 215 3.00 n/a n/a 0.3 

RC 7 TR-7 69 78 9 10.80 n/a 0.31 0.4 

RC 7 TR-7 120 123 3 61.00 n/a 0.61 1.1 

RC 10 T10-R 102 128 26 10.90 n/a n/a 0.8 

RC 11 T11-R 75 87 12 30.00 n/a n/a n/a 

RC 12 T12-R 48 54 6 19.80 n/a 0.23 0.8 

RC 12 T12-R 66 72 6 21.50 n/a 0.21 1.3 
Note: n/a = no assay value presented in the historical records and reports for this composite. 
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Appendix D: Votorantim Rock Chip Sample Assay Table 

Sample ID Sample 
Subtype Prospect Eastings Northings Au (ppm) Ag 

(ppm) Cu (%) Pb (%) Zn (%) 

VMARRO000051 Chip TORO 2432752 6770834 0.006 1.46 0.0649 0.01885 0.754 

VMARRO000052 Chip TORO 2432751 6770626 0.049 12.55 0.0298 0.321 0.0241 

VMARRO000053 Chip TORO 2432795 6770504 0.005 0.39 0.00062 0.00674 0.015 

VMARRO000054 Chip TORO 2432739 6770824 0.0025 2.88 0.00315 0.0356 0.0927 

VMARRO000055 Chip TORO 2432838 6770448 0.009 3.49 0.00319 0.0485 0.356 

VMARRO000056 Chip TORO 2432885 6770437 0.011 1.93 0.00502 0.01415 0.069 

VMARRO000057 Chip TORO 2432832 6770556 0.022 18.4 0.803 0.0902 4.2 

VMARRO000058 Chip TORO 2432825 6770582 0.012 4.99 0.00926 0.0445 1.025 

VMARRO000059 Chip TORO 2432809 6770646 0.027 3.22 0.25 0.037 0.171 

VMARRO000060 Chip TORO 2432658 6770752 0.02 3.42 0.039 0.00518 0.171 

VMARRO000061 Chip TORO 2432707 6770381 0.013 4.98 0.0501 0.0131 0.19 

VMARRO000062 Chip TORO 2432794 6770303 0.009 3.46 0.00379 0.00418 0.0126 

VMARRO000063 Chip TORO 2432845 6770275 0.02 3.87 0.00149 0.00281 0.0041 

VMARRO000064 Chip TORO 2432890 6770247 0.029 0.4 0.00324 0.00368 0.0365 

VMARRO000065 Chip TORO 2432998 6770197 0.0025 0.18 0.00393 0.00238 0.0548 

VMARRO000066 Chip TORO 2432808 6770829 0.011 5.03 0.1205 0.104 0.252 

VMARRO000067 Chip TORO 2432795 6770712 0.005 0.38 0.00091 0.00132 0.0066 

VMARRO000068 Chip TORO 2432844 6770741 0.016 2 0.0666 0.0178 0.156 

VMARRO000069 Chip TORO 2432869 6770864 0.028 1.8 0.00747 0.0191 0.912 

VMARRO000070 Chip TORO 2432856 6770848 0.013 0.15 0.00025 0.00123 0.0259 

VMARRO000071 Chip TORO 2432876 6770671 0.01 11.6 0.00574 0.141 0.124 

VMARRO000072 Chip TORO 2432944 6770587 0.0025 0.06 0.00081 0.00133 0.0118 

VMARRO000073 Chip TORO 2432926 6770707 0.017 2.4 0.00459 0.014 0.0327 

VMARRO000074 Chip TORO 2432925 6770734 0.0025 0.05 0.00021 0.00112 0.0056 

VMARRO000075 Chip TORO 2433002 6770731 0.0025 0.12 0.00061 0.00404 0.0164 

VMARRO000076 Chip TORO 2432965 6770579 0.0025 0.05 0.00148 0.00126 0.0102 

VMARRO000077 Chip TORO 2433018 6770412 0.0025 0.04 0.00032 0.00073 0.0101 

VMARRO000078 Chip TORO 2433047 6770364 0.015 12.8 0.00843 0.0524 0.011 

VMARRO000079 Chip TORO 2433358 6769988 0.112 4.17 0.0017 0.0162 0.0097 

VMARRO000080 Chip TORO 2433163 6769487 0.091 1.52 0.0176 0.00354 0.176 

VMARRO000081 Chip TORO 2432903 6769719 0.01 2.52 0.0188 0.0715 0.14 

VMARRO000082 Chip TORO 2433021 6769709 0.015 3.14 0.0234 0.00957 0.282 

VMARRO000083 Chip TORO 2433315 6769537 0.007 0.28 0.0128 0.00643 0.0467 

VMARRO000084 Chip TORO 2433246 6769604 0.006 3.22 0.0088 0.00734 0.0694 

VMARRO000085 Chip TORO 2433117 6769733 0.409 61.3 0.00418 0.0597 0.0083 

VMARRO000086 Chip TORO 2433041 6769599 0.006 1.02 0.00923 0.00459 0.0154 

VMARRO000087 Chip TORO 2433112 6769536 0.057 15.35 0.0323 0.00375 0.0584 

VMARRO000088 Chip TORO 2433205 6769553 0.018 11.15 0.0143 0.0104 0.0365 

VMARRO000089 Chip TORO 2433246 6769498 0.011 10.5 0.0217 0.014 0.0735 

VMARRO000101 Punctual TORO 2432782 6771139 0.005 0.19 0.011 0.00114 0.0082 

VMARRO000102 Chip TORO 2432684 6771295 0.009 0.79 0.0277 0.0261 0.475 

VMARRO000103 Chip TORO 2432687 6771470 0.162 6.16 0.0231 0.0227 0.266 

VMARRO000104 Chip TORO 2432683 6771511 0.02 1.19 0.00295 0.01825 0.616 

VMARRO000105 Chip TORO 2432706 6771494 0.016 0.61 0.00086 0.00581 0.0183 

VMARRO000106 Chip TORO 2432735 6771491 0.0025 3.29 0.0152 0.00289 0.0063 
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Sample ID Sample 
Subtype Prospect Eastings Northings Au (ppm) Ag 

(ppm) Cu (%) Pb (%) Zn (%) 

VMARRO000107 Chip TORO 2432784 6771412 0.054 30.3 0.01195 0.424 0.853 

VMARRO000108 Chip TORO 2432787 6771382 0.0025 0.22 0.00033 0.00428 0.0114 

VMARRO000109 Chip TORO 2432752 6771398 1.42 1920 0.97 11.9 2.55 

VMARRO000110 Punctual TORO 2432729 6771353 0.303 303 0.568 4.85 9.68 

VMARRO000111 Punctual TORO 2432737 6771322 0.339 1170 1.095* 12.1 13.3 

VMARRO000112 Punctual TORO 2432735 6771295 0.292 324 0.608 5.75 11.95 

VMARRO000113 Chip TORO 2432750 6771298 0.027 7.61 0.0337 0.0817 1.025 

VMARRO000114 Punctual TORO 2432764 6771292 0.586 1980 1.905* 10.8 6.28 

VMARRO000115 Chip TORO 2432781 6771296 0.031 3.27 0.0044 0.0361 0.0565 

VMARRO000116 Punctual TORO 2432803 6771299 0.019 0.66 0.00363 0.0037 0.0145 

VMARRO000117 Chip TORO 2432782 6771237 0.023 11.1 0.0219 0.0481 0.0286 

VMARRO000118 Chip TORO 2432759 6771225 0.07 6.52 0.1875 0.0559 1.145 

VMARRO000119 Chip TORO 2432807 6770909 0.037 9.02 0.00545 0.122 0.332 

VMARRO000120 Chip TORO 2432796 6770870 0.085 113 0.0687 1.625 2.5 

VMARRO000121 Chip TORO 2432803 6770835 0.01 3.43 0.00372 0.0279 0.252 

VMARRO000122 Chip TORO 2432803 6770813 0.011 2.37 0.271 0.0422 0.885 

VMARRO000123 Chip TORO 2432797 6770769 0.025 31.3 0.0283 0.165 0.174 

VMARRO000125 Chip TORO 2432795 6770735 0.006 0.46 0.00152 0.0023 0.0091 

VMARRO000126 Chip TORO 2432819 6770796 0.023 8.29 0.0217 0.0924 0.186 

VMARRO000127 Chip TORO 2432831 6770855 0.007 3.2 0.0972 0.028 1.085 

VMARRO000128 Chip TORO 2432816 6770807 0.019 6.49 0.0146 0.0481 0.0827 

VMARRO000129 Chip TORO 2432828 6770888 0.007 5.91 0.00291 0.031 0.134 

VMARRO000130 Chip TORO 2432830 6770908 0.295 23.8 0.072 0.428 4.91 

VMARRO000131 Chip TORO 2432836 6770944 0.019 1.2 0.00184 0.01075 0.302 

VMARRO000132 Chip TORO 2432830 6770980 0.029 2.72 0.0253 0.00882 2.21 

VMARRO000133 Chip TORO 2432810 6771134 0.125 6.91 0.01315 0.0244 0.262 

VMARRO000134 Chip TORO 2432819 6770773 0.091 39.3 0.0079 0.132 0.0951 

VMARRO000135 Chip TORO 2432883 6770927 0.066 5.42 0.00609 0.0458 0.391 

VMARRO000136 Chip TORO 2432862 6770869 0.592 200 0.0337 1.39 0.237 

VMARRO000137 Chip TORO 2432743 6771412 0.344 1260 0.583 4.27 2.5 

VMARRO000138 Chip TORO 2433384 6769927 0.05 85 1.02* 0.0202 0.335 

VMARRO000139 Chip TORO 2433229 6770271 0.021 4.59 0.00265 0.00324 0.0064 

VMARRO000140 Chip TORO 2433234 6770316 0.023 2.63 0.00944 0.1285 0.0326 

VMARRO000141 Chip TORO 2433259 6770422 0.012 1.16 0.00223 0.0118 0.002 

VMARRO000142 Grab TORO 2433497 6770294 0.0025 0.1 0.00107 0.00223 0.0134 

VMARRO000143 Chip TORO 2433311 6770337 0.183 1.12 0.00075 0.00707 0.0029 

VMARRO000144 Chip TORO 2433303 6770230 0.015 0.28 0.00557 0.00225 0.93 

VMARRO000145 Chip TORO 2433399 6769892 0.01 8.71 0.0161 0.0973 0.067 

VMARRO000146 Punctual TORO 2433067 6770122 0.071 6.31 0.537 0.00112 1.81 

VMARRO000147 Chip TORO 2433398 6769300 0.008 0.53 0.00687 0.00256 0.87 

VMARRO000148 Chip TORO 2433343 6769379 0.049 12 0.00998 0.103 0.0257 

VMARRO000149 Chip TORO 2433304 6769415 0.008 0.62 0.0046 0.0102 0.0209 

VMARRO000150 Chip TORO 2433457 6769428 0.024 2.39 0.00599 0.0843 0.0498 

VMARRO000151 Chip TORO 2432821 6770855 0.008 2.54 0.089 0.0296 0.604 

VMARRO000152 Chip TORO 2432735 6771123 0.028 4.65 0.00778 0.0225 0.801 

VMARRO000153 Chip TORO 2432715 6771326 0.0025 3.42 0.00214 0.0165 0.0128 

VMARRO000154 Chip TORO 2432719 6771291 0.052 9.03 0.0214 0.0774 0.0626 
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Sample ID Sample 
Subtype Prospect Eastings Northings Au (ppm) Ag 

(ppm) Cu (%) Pb (%) Zn (%) 

VMARRO000155 Chip TORO 2432746 6771117 0.014 1.69 0.1605 0.01915 0.279 

VMARRO000156 Chip TORO 2432766 6771042 0.005 0.28 0.00105 0.01445 0.596 

VMARRO000157 Chip TORO 2432789 6770911 0.013 1.86 0.0062 0.0323 0.384 

VMARRO000158 Chip TORO 2432733 6771198 0.379 70.5 0.409 0.35 1.9 

VMARRO000159 Chip TORO 2432689 6771478 0.12 8.07 0.0415 0.00773 0.165 

VMARRO000160 Chip TORO 2432728 6771445 0.079 87.1 0.118 0.252 2.94 

VMARRO000161 Chip TORO 2432720 6771478 0.335 1240 0.302 11.25 0.602 

VMARRO000162 Chip TORO 2432698 6771431 0.007 1.5 0.00091 0.0121 0.0136 

VMARRO000163 Chip TORO 2432703 6771309 0.016 4.12 0.0114 0.0466 0.0393 

VMARRO000164 Chip TORO 2432714 6771131 0.053 6.97 0.00182 0.0248 0.0136 

VMARRO000165 Chip TORO 2432731 6771069 0.022 4.49 0.01905 0.0699 0.0387 

VMARRO000166 Chip TORO 2432761 6771068 0.027 4.7 0.00855 0.192 0.146 

VMARRO000167 Chip TORO 2432740 6771173 0.047 16.3 0.0569 0.0946 0.216 

VMARRO000168 Chip TORO 2432725 6771241 0.008 0.43 0.00108 0.00367 0.0186 

VMARRO000169 Chip TORO 2432691 6771108 0.023 5.36 0.01875 0.0212 0.0473 

VMARRO000170 Chip TORO 2432688 6771172 0.034 14.75 0.00294 0.0305 0.0258 

VMARRO000171 Chip TORO 2432709 6771198 0.0025 0.49 0.00109 0.0133 0.0329 

VMARRO000172 Chip TORO 2432763 6771209 0.041 4.36 0.0437 0.0369 1.37 

VMARRO000173 Chip TORO 2432763 6771196 0.146 60.1 0.232 0.95 9.62 

VMARRO000174 Chip TORO 2432786 6771157 0.03 0.59 0.00094 0.0101 0.0485 

VMARRO000175 Chip TORO 2432798 6771137 0.016 0.94 0.00267 0.01045 0.0233 

VMARRO000176 Chip TORO 2432775 6771122 0.015 2.51 0.1455 0.0251 1.345 

VMARRO000177 Chip TORO 2432782 6771091 0.035 8.55 0.0046 0.1065 0.0252 

VMARRO000178 Chip TORO 2432716 6771391 0.094 43.3 0.0446 0.112 0.405 

VMARRO000179 Chip TORO 2432798 6771063 0.187 36.6 0.0261 0.331 0.0699 

VMARRO000180 Chip TORO 2432779 6771099 0.02 1.24 0.264 0.00938 0.479 

VMARRO000181 Chip TORO 2432785 6771132 0.038 4.06 0.00535 0.0506 0.0318 

VMARRO000182 Chip TORO 2432761 6771129 0.049 21 0.0213 0.0668 0.261 

VMARRO000183 Chip TORO 2432844 6771267 0.099 131 0.266 0.661 2.58 

VMARRO000184 Chip TORO 2432834 6771004 2.56 1060 0.164 4.47 1.52 

VMARRO000185 Chip TORO 2432843 6770795 0.031 3.64 0.00212 0.0348 0.0552 

VMARRO000186 Chip TORO 2432839 6770507 0.023 16.35 0.396 0.1065 2.26 

VMARRO000187 Chip TORO 2432806 6770631 0.009 2.91 0.275 0.0333 0.134 

VMARRO000188 Chip TORO 2432762 6769300 0.237 7 0.00921 0.0754 0.734 

VMARRO000189 Chip TORO 2432736 6769461 1.005 34.9 0.0201 0.525 0.313 

VMARRO000190 Chip TORO 2433049 6769502 0.027 2.44 0.00339 0.0148 0.0274 

VMARRO000191 Chip TORO 2433000 6769576 0.009 0.25 0.283 0.00558 0.331 

VMARRO000192 Chip TORO 2432733 6769618 0.005 0.53 0.00174 0.0565 0.4 

VMARRO000193 Chip TORO 2432674 6769669 0.039 13.55 0.0991 0.00822 1.7 

VMARRO000194 Chip TORO 2432785 6769686 0.039 40 0.206 0.0301 0.392 

VMARRO000195 Chip TORO 2432478 6769649 0.0025 0.11 0.00048 0.00246 0.008 
*Assay value from overlimit method. 
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Appendix E: Votorantim Surface Sample Maps 

 

Figure 17: Rock chip samples assayed for silver and collected by Votorantim in 2013 [Modified from 
(Votorantim Metais, 2015)] 
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Figure 18: Rock chip samples assayed for arsenic and collected by Votorantim in 2013 [Modified from 
(Votorantim Metais, 2015)] 
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Figure 19: Rock chip samples assayed for molybdenum and collected by Votorantim in 2013 [Modified 
from (Votorantim Metais, 2015)] 
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Figure 20: Rock chip samples assayed for lead and collected by Votorantim in 2013 [Modified from 
(Votorantim Metais, 2015)] 
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Figure 21: Rock chip samples assayed for antimony and collected by Votorantim in 2013 [Modified 
from (Votorantim Metais, 2015)] 
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Appendix F: Question 36 Compliance Historical Exploration Results 
In compliance with Question 36 of the ASX “Mining Reporting Rules for Mining Entities: Frequently Asked 
Questions” for “ASX Listing Rules Guidance Note 31” the following table is provided in relation to the 
information contained in the current ASX Release for the Toro – Mambo – Tambo (“TMT”) project, including 
the Toro target, Mambo target, and the Tambo target.  

The items in 22 address compliance with Question 36 of the ASX “Mining Reporting Rules for Mining Entities: 
Frequently Asked Questions” in addition to any relevant items already presented in other portions of this 
ASX Release. 

For the purposes of 22 the following compliance terms are used: 

• The acquirer is ASX listed entity Belararox Limited (ASX:BRX); and 
• The former owner is Fomo Ventures No 1 Pty Ltd (ACN 139 758) 

 
Figure 22: Question 36 Compliance Historical Exploration Results 

Obligation under Question 36 Answer 

That the Exploration Results have been reported by the 
former owner rather than the acquirer. 

 

• The Exploration Results discussed by the acquirer in 
this announcement are reported by the former 
owner of the granted tenures and tenure 
applications.  

• The historical Exploration Results reported by the 
former owner include exploration activities by 
previous holders of the granted tenure or are on 
areas directly overlain by the granted tenures 
and/or tenure applications.  

The source and date of Exploration Results — the  
announcement must attach a copy of the original  
report of the Exploration Results by the former  
owner or state the location where the report can be 
viewed interested readers. 

• Please refer to the link provided by the acquirer for 
public access to the relevant reports and data: 
REPORTS LINK 

Which edition of the JORC Code they were reported 
under and the fact that the reporting of those 
Exploration Results may not conform to the 
requirements in the JORC Code 2012. 

• The historical Exploration Results were reported in 
exploration reporting documents, at times 
supported with data packages (e.g. field & sampling 
logs, Certificates of Analysis, etc.). 

• It is the Competent Peron’s opinion that the 
historical Exploration Results were reported in a 
time period and in a manner that are comparable 
to the requirements of the JORC Code 2004. 

The acquirer’s view on the reliability of the 
Exploration Results, including by reference to any of the 
criteria in Table 1 the JORC Code 2012 
which are relevant to understanding the reliability of 
the Exploration Results. 

• It is of the Competent Person’s opinion that the 
Exploration Result reporting is reliable given the:  
1] key mineralised intersections of diamond drill 

core available from the Votorantim drilling; 
2] supporting drill hole data for the Votorantim 

drilling, which includes field & sampling logs, 
Certificates of Analysis, etc.; 

3] Twinning of selected Sonoma drill holes by 
Votorantim;  
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4] Exploration reports; 
5] Other supporting data available for exploration 

activities such as assayed surface samples; and 
6] Due diligence had been completed on key 

mineralised sections from all four (4) 
Votorantim diamond drill holes and 
observations made at the Toro target. 

• The historical Exploration Results were not 
originally reported to the JORC Code 2012, and are 
sourced from documents that at a minimum were 
reported in a time period and in a manner that are 
comparable to the requirements of the JORC Code 
2004. 

• Relevant Criteria have been addressed and 
reported by the Competent Person for the view of 
the reliability of the historical Exploration Results in 
the accompanying JORC Code 2012 Table 1 on an 
“If not why not basis” for reliability. 

To the extent known, a summary of the work programs 
on which the Exploration Results were based. 

• Please refer to Table 1 Section 2 “Exploration done 
by other parties” for the Toro target: 
1] a summary of known work programs completed; 
and  
2] instances of where the exploration activities 
were completed by previous holders where no 
known records exist of those work programs and 
associated Exploration Results. 

• The reported Exploration Results in the ASX Release 
body are the historical Exploration Results which 
were historically reported in a manner that are 
comparable to the requirements of the JORC Code 
2004. If the historical Exploration Results were not 
reported or had insufficient data they remain as a 
brief summary in Table 1 Section 2 “Exploration 
done by other parties”. 

Any more recent Exploration Results or data 
relevant to understanding the Exploration Results. 

• No further Exploration Results are known to the 
Competent Person for the Toro Target. 

• The current understanding of the historical 
Exploration Results aligns with the ASX Release 
body section “Toro Target – Geological 
Interpretation” and the Table 1 Section 2 “Geology” 
for “Regional Geology” and “Toro (1124-528-M-11) 
tenure and Specific Geology.  

The evaluation and/or exploration work that needs to 
be completed to report the Exploration Results in 
accordance with the JORC Code 2012. 

• Please refer to the “Next Steps” section of this ASX 
Release for the exploration work and evaluation 
that will primarily be completed to provide 
additional data to evaluate the reliability of the 
currently reported historical Exploration Results. 

• Further desktop study style evaluation work will be 
undertaken to report the currently reported Toro 
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target Exploration Results in accordance with the 
JORC Code 2012. 

• Further desktop study style evaluation work will be 
undertaken to report Exploration Results in 
accordance with the JORC Code 2012 for the 
Malambo target and the Tambo target. 

The proposed timing of any evaluation and/or 
exploration work that the acquirer intends to 
undertake and a comment on how the acquirer intends 
to fund that work. 

• Please refer to the “Next Steps” section of this ASX 
Release body, the timing to completion of all the 
“Next Steps” is in the next twelve (12) months. 

• The acquirer will fund the “Next Steps” proposed 
work program out of cash on hand and/or existing 
funds available to the acquirer. 

A statement by a named Competent Person(s) 
that the information in the market announcement is an 
accurate representation of the available data and 
studies for the material mining project. 

• The Competent Person, as signed in this ASX 
Release, believes that the information contained 
within this announcement and in possession of the 
former owner is an accurate representation of the 
available data and studies for the Toro target 
detailed in this announcement. 

A cautionary statement proximate to, and with 
equal prominence as, the reported Exploration 
Results stating that: 

• The Exploration Results have not been 
reported in accordance with the JORC Code 
2012; 

• A Competent Person has not done sufficient 
work to disclose the Exploration Results in 
accordance with the JORC Code 2012;  

• It is possible that following further evaluation 
and/or exploration work that the confidence 
in the prior reported Exploration Results may 
be reduced when reported under the JORC 
Code 2012;  

• That nothing has come to the attention of the 
acquirer that causes it to question the 
accuracy or reliability of the former owner’s 
Exploration Results; but 

• The acquirer has not independently validated 
the former owner’s Exploration Results and 
therefore is not to be regarded as reporting, 
adopting or endorsing those results. 

• Please refer to the Cautionary Statements inserted 
within the announcement. 

 

The announcement is not otherwise misleading. • Please refer to the Cautionary Statements inserted 
within the announcement. 
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Appendix G
: JO

RC (2012) Code Table 1 
Source docum

ents for the historical exploration activities listed in “Appendix G: JO
RC (2012) Code Table 1” are found in the “References” for the 

report. Abbreviations and/or Abridgem
ents utilised in the JO

RC (2012) Code Table 1 are sum
m

arised in Figure 23. 
 

Figure 23: Abbreviations and/or Abridgem
ents utilised in the JO

RC (2012) Code Table 1 

Description 
Abbreviation or 

Abridgem
ent 

Below
 Detection Lim

it  
BDL 

Certificate of Analysis  
CO

A 
Diam

ond Drilling  
DD 

End of Hole 
EO

H 

HQ
 size  

HQ
 

Q
uality Assurance / 

Q
uality Control 

Q
A/Q

C 

N
Q

 size  
N

Q
 

Sonom
a Resource  

Developm
ent Argentina S.A.  

Sonom
a 

Toro-M
am

bo-Tam
bo  

TM
T 

Votorantim
  

Argentina S.A.  
Votorantim

 

U
pper D

etection Lim
it  

U
D

L 
Below

 Detection Lim
it 

BDL 
 

Criteria 
JO

RC Code explanation 
Com

m
entary 

Sam
pling 

techniques 
• N

ature and quality of sam
pling (eg cut channels, random

 chips, or specific 
specialised industry standard m

easurem
ent tools appropriate to the m

inerals 
under investigation, such as dow

n hole gam
m

a sondes, or handheld XRF 
instrum

ents, etc). These exam
ples should not be taken as lim

iting the broad 
m

eaning of sam
pling. 

• Include reference to m
easures taken to ensure sam

ple representivity and the 
appropriate calibration of any m

easurem
ent tools or system

s used. 

• Votorantim
 D

rilling DD - Diam
ond drilling produced HQ

 &
 N

Q
 drill core. The 

assay sam
ples w

ere extracted from
 a diam

ond drill core (HQ
, N

Q
) on a 

standardised 2m
 increm

ent basis from
 the surface on a fixed length basis, no 

consideration had been m
ade to constrain the sam

ples to lithological boundaries 
or alteration boundaries.  
• Votorantim

 D
rilling DD - Drill core w

as saw
n in half for sam

pling (based on 
core tray photo observations), the Due Diligence has uncovered no records for 
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• Aspects of the determ
ination of m

ineralisation that are M
aterial to the Public 

Report. 
• In cases w

here ‘industry standard’ w
ork has been done this w

ould be relatively 
sim

ple (eg ‘reverse circulation drilling w
as used to obtain 1 m

 sam
ples from

 
w

hich 3 kg w
as pulverised to produce a 30 g charge for fire assay’). In other cases 

m
ore explanation m

ay be required, such as w
here there is coarse gold that has 

inherent sam
pling problem

s. U
nusual com

m
odities or m

ineralisation types (eg 
subm

arine nodules) m
ay w

arrant disclosure of detailed inform
ation. 

the core saw
ing and/or sam

pling m
ethodology. 

• ARRLSDD
0001 - Sam

pling on 2m
 contiguous increm

ents extended from
 

surface to 430m
. 430m

 to 449.50m
 is currently unsam

pled as this is a basem
ent 

Sandstone. HQ
 Diam

ond Drill Core from
 Surface to 389.50m

. N
Q

 Diam
ond Drill 

Core from
 389.50m

 to 449.50. From
 the Votorantim

 drilling inform
ation 

recorded a single sam
ple increm

ent occurred over 388m
 to 390m

 over the core 
change boundary at 389.50m

 (EO
H). 

• ARRLSDD
0002 - Sam

pling on 2m
 contiguous increm

ents extended from
 

surface to 120m
. N

o sam
ples for assay w

ere collected over the interval 120 – 
238.80m

 (EO
H). 

• ARRLSDD
0003 - Sam

pling on 2m
 contiguous increm

ents extended from
 

surface to 190m
, w

ith one further sam
ple at 194 – 196m

.For clarity, no assay 
sam

ples w
ere collected betw

een 190 – 194m
 and 196 - 238.80m

 (EO
H

). 
• ARRLSDD

0004 - Sam
pling on 2m

 contiguous increm
ents extended from

 
surface to 508m

, w
ith the last assay sam

ple interval in the hole consisting of a 
1.6m

 sam
ple length over 508 - 509.6m

 (EO
H). 

• Votorantim
 Drilling D

D - The laboratory involved in the sam
ple preparation 

w
as ALS M

endoza, in Argentina. The drill core w
as crushed to ensure that 70%

 
of the crushed m

aterial w
as <2m

m
, w

ith Q
C of the crushing undertaken, riffle 

split if required, before pulverizing to 85%
 of the m

aterial w
as <75µm

. 
• Votorantim

 Drilling DD - The laboratory involved in the sam
ple assay w

as ALS 
Lim

a, in Lim
a. Trace gold w

as determ
ined by Fire-Assay from

 a 30g charge w
ith 

Atom
ic 

Absorption 
(AA-A23), 

m
ulti-elem

ent 
(M

E-ICP 61) 
determ

ined 
33 

elem
ents via Induced Coupled Plasm

a that targeted the relevant elem
ents of the 

m
ineralisation, over-lim

it tests w
ere undertaken for Ag, Pb, &

 Zn, and Hg 
determ

ined separately to m
ultielem

ent by Hg-CV41. 
• Votorantim

 Rock Chip – Rock chip sam
ples at the Toro target w

ere collected 
and defined as subtype [i] “Chip” and subtype [ii] “Punctual” (translated from

 
Portuguese “Pontual”). W

here sam
ple descriptions exist is it likely that these 

subtypes are [i] “Chip” sam
ples from

 m
ultiple outcrops and [ii] “Punctual” or a 

discrete sam
ple / larger sam

ple from
 the sam

e outcrop. 
• Votorantim

 Rock Chip – Rock chip sam
ples w

ere stated to be processed and 
then assayed using the sam

e techniques and laboratories as the Votorantim
 

diam
ond drill core. O

verlim
it m

ethods w
ere undertaken for Cu, Pb, &

 Zn. 
• Sonom

a Drilling D
D/RC – N

o detailed inform
ation regarding the sam

pling 
techniques of the Sonom

a Drilling w
as recovered from

 the historical reports and 
docum

ents available. It is assum
ed that industry standards of the tim

e w
ere 

follow
ed to saw

 the drill core in half for assay sam
ples. N

o records exist of the 
sam

ple lengths subm
itted to the laboratory and contributed to the com

posites 
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presented in this release, it is assum
ed industry standards of the tim

e w
ere 

follow
ed and sam

ple length w
as likely standardised to 1m

 or 2m
 increm

ents 
based on the dow

nhole depth of the drill core. 
• Sonom

a Drilling DD/RC – N
o detailed inform

ation regarding the sam
ple 

preparation or assay techniques of the Sonom
a drilling w

as recovered from
 the 

historical reports and docum
ents available. It is assum

ed that industry standards 
of the tim

e w
ere follow

ed and w
ere com

parable to the sam
ple preparation and 

assay techniques utilised for the Votorantim
 drill holes. 

Drilling 
techniques 

• Drill type (e.g. core, reverse circulation, open-hole ham
m

er, rotary air blast, 
auger, Bangka, sonic, etc) and details (eg core diam

eter, triple or standard tube, 
depth of diam

ond tails, face-sam
pling bit or other type, w

hether core is oriented 
and if so, by w

hat m
ethod, etc). 

• Votorantim
 Drilling DD - DD core from

 the surface had been com
pleted w

ith a 
3m

 core barrel, drill runs up to 3m
 in length have been recorded for the drill hole. 

• ARRLSDD
0001 - HQ

 Diam
ond Drill Core from

 Surface to 389.50m
. N

Q
 Diam

ond 
Drill Core from

 389.50m
 to 449.50m

 (EO
H

). 
• ARRLSDD

0002 – HQ
 Diam

ond Drill Core from
 Surface to 192.00m

. N
Q

 Diam
ond 

Drill Core from
 192.00m

 to 238.80m
 (EO

H
). 

• ARRLSDD
0003 – HQ

 Diam
ond Drill Core from

 Surface to EO
H at 288.00m

 
(EO

H). 
• ARRLSDD

0004 – HQ
 Diam

ond Drill Core from
 Surface to EO

H at 509.60m
 

(EO
H). 

• Sonom
a 

Drilling 
D

D/RC 
– 

The 
only 

inform
ation 

regarding 
the 

drilling 
techniques is that [i] four (4) DD holes cum

ulating in 544m
 of diam

ond drilling 
and [ii] 3,158m

 of RC drilling cum
ulating in a total of 3,702m

 drilled. It is assum
ed 

the Sonom
a DD holes are RC pre-collar w

ith a diam
ond tail from

 the inform
ation 

in the historical reports and docum
ents available. 

Drill sam
ple 

recovery 
• M

ethod of recording and assessing core and chip sam
ple recoveries and results 

assessed. 
• M

easures taken to m
axim

ise sam
ple recovery and ensure representative 

nature of the sam
ples. 

• W
hether a relationship exists betw

een sam
ple recovery and grade and 

w
hether sam

ple bias m
ay have occurred due to preferential loss/gain of 

fine/coarse m
aterial. 

• Votorantim
 Drilling DD Recovery - Drill core recovery w

as recorded on a drilled 
interval basis, at the sam

e tim
e Rock Q

uality Designation w
as recorded. To date, 

there does not appear to have been any w
ork com

pleted to assess the recovery 
versus grade relationship. 
• Sonom

a Drilling D
D/RC – N

o detailed inform
ation regarding the drill sam

ple 
recovery of the Sonom

a drilling w
as recovered from

 the historical reports and 
docum

ents available, and neither is there m
ention of any issues w

ith the sam
ple 

recovery. It is assum
ed that industry standards of the tim

e w
ere follow

ed and 
w

ere com
parable to the drill sam

ple recovery for the Votorantim
 drill holes. 

Logging 
• W

hether core and chip sam
ples have been geologically and geotechnically 

logged to a level of detail to support appropriate M
ineral Resource estim

ation, 
m

ining studies and m
etallurgical studies. 

• W
hether logging is qualitative or quantitative in nature. Core (or costean, 

channel, etc) photography. 

• Votorantim
 Drilling DD Logging - A 2D Graphic Log of each drill hole had been 

generated from
 a “Detailed Log” of lithology, m

ineralisation, alteration, and 
other key observation for the drill hole. The detailed logging appears to have 
grouped lithology and additional descriptions of sulphides, m

ineralisation, and 
alteration on the one (1) logging sheet typically to the nearest m

etre m
ark, at 
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• The total length and percentage of the relevant intersections logged. 
tim

es to the nearest 0.5m
. The Lithological Codes, Alteration Codes, Structural 

Codes, Vein Codes, M
ineralisation Habit Codes, and M

ineralisation Type Codes 
(all alpha type codes) are displayed w

ith the Graphical Log Codes. There are 
som

e num
eric codes that do not appear to be described w

ith the Detailed Log 
and it is unclear w

hat exactly these num
eric codes are representing.  

• ARRLSDD
0001 – drill hole w

as relogged over the sam
pled interval 0 – 430m

, 
this relogging occurred on a sam

ple length (2m
) basis and included the sam

ple 
identifier. Sam

ples w
ere contiguous dow

nhole.  
• ARRLSDD

0002 – drill hole w
as relogged over the sam

pled interval 0 – 120m
, 

this relogging occurred on a sam
ple length (2m

) basis and included the sam
ple 

identifier. Sam
ples w

ere contiguous dow
nhole.  

• ARRLSDD
0003 – drill hole w

as relogged over the interval 0 – 204m
, this 

relogging occurred on a sam
ple length (2m

) basis and included the sam
ple 

identifier w
here an assay sam

ple had been extracted. Sam
ples w

ere contiguous 
dow

nhole from
 0 – 190m

, w
ith one further sam

ple at 194 – 196m
.  

• ARRLSDD
0004 – no field sheets are available to indicate that the drill hole w

as 
relogged over the sam

pled interval 0 – 509.6m
. The initial logging field sheet 

occurred on a 2m
 interval basis until 508m

 w
ith the last interval in the hole 

logged at 508 – 509.6m
 (EO

H) for a 1.6m
 sam

ple length.  
• Votorantim

 Rock Chip – 92 Rock chip sam
ples out of 133 had a brief com

m
ent 

and/or detailed description for the rock chip sam
ple. The descriptions that w

ere 
recorded are appropriate for rock chip sam

ples collected in that era. 
• Sonom

a Drilling D
D/RC – N

o detailed inform
ation regarding the dow

n hole 
logging of the Sonom

a drilling w
as recovered from

 the historical reports and 
docum

ents available. In the report, descriptions of alteration and m
ineralisation 

do exist for selected intervals w
ithin the drill holes, several of w

hich are 
accom

panied by com
m

entary on the un-com
posited assay results. It is assum

ed 
that industry standards of the tim

e w
ere follow

ed and w
ere com

parable to the 
logging standards utilised for the Votorantim

 drill holes. 

Sub-sam
pling 

techniques and 
sam

ple 
preparation 

• If core, w
hether cut or saw

n and w
hether quarter, half or all core taken. 

• If non-core, w
hether riffled, tube sam

pled, rotary split, etc and w
hether 

sam
pled w

et or dry. 
• For all sam

ple types, the nature, quality and appropriateness of the sam
ple 

preparation technique. 
• Q

uality control procedures adopted for all sub-sam
pling stages to m

axim
ise 

representivity of sam
ples. 

• M
easures taken to ensure that the sam

pling is representative of the in situ 
m

aterial collected, including for instance results for field duplicate/second-half 

• Votorantim
 D

rilling DD - Drill core w
as saw

n in half for sam
pling (based on 

core tray photo observations), the Due Diligence has uncovered no records for 
the core saw

ing and/or sam
pling m

ethodology. 
• Votorantim

 D
rilling DD - Diam

ond drilling produced HQ
 &

 N
Q

 drill core. The 
Sam

ples w
ere extracted from

 diam
ond drill core (HQ

, N
Q

) on a 2m
 increm

ent 
basis from

 the surface on a fixed length basis, no consideration had been m
ade 

to constrain the sam
ples to lithological boundaries or alteration boundaries. 

Instances w
here the interval had varied from

 the 2m
 sam

ple increm
ent basis are 

denoted in the relevant sections of this JO
RC 2012 Code Table 1 and/or in other 
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sam
pling. 

• W
hether sam

ple sizes are appropriate to the grain size of the m
aterial being 

sam
pled. 

relevant sections of this ASX Release. 
• Votorantim

 Drilling D
D - The laboratory involved in the sam

ple preparation 
w

as ALS M
endoza, in Argentina. The drill core w

as crushed to ensure that 70%
 

of the crushed m
aterial w

as <2m
m

, w
ith Q

C of the crushing undertaken, riffle 
split if required, before pulverizing to 85%

 of the m
aterial w

as <75µm
. 

• Votorantim
 Drilling D

D - Votorantim
 inserted non-sequential duplicates at a 

rate of approxim
ately 1 per 23 sam

ples into the DD sam
ple sequence subm

itted 
to ALS. 
• Votorantim

 Rock Chip – Rock chip sam
ples w

ere stated to be processed then 
assayed using the sam

e techniques and laboratories as the Votorantim
 diam

ond 
drill core. Base on the historical reports and docum

ents available, no sam
ple 

duplicates w
ere stated to be subm

itted to the laboratories for the rock chip 
sam

ples. 
• Sonom

a Drilling D
D/RC – N

o detailed inform
ation regarding the sam

pling 
techniques or sam

ple preparation of the Sonom
a Drilling w

as recovered from
 

the historical reports and docum
ents available. It is assum

ed that industry 
standards of the tim

e w
ere follow

ed to saw
 the drill core in half for assay 

sam
ples. N

o records exist of the sam
ple lengths subm

itted to the laboratory and 
contributed to the com

posites presented in this release, it is assum
ed industry 

standards of the tim
e w

ere follow
ed and sam

ple length w
as likely standardised 

to 1m
 or 2m

 increm
ents based on dow

nhole depth of the drill core. It is assum
ed 

that industry standards of the tim
e w

ere follow
ed and w

ere com
parable to the 

sam
pling techniques or sam

ple preparation for the Votorantim
 drill holes. 

Q
uality of 

assay data and 
laboratory 
tests 

• The nature, quality and appropriateness of the assaying and laboratory 
procedures used and w

hether the technique is considered partial or total. 
• For geophysical tools, spectrom

eters, handheld XRF instrum
ents, etc, the 

param
eters used in determ

ining the analysis including instrum
ent m

ake and 
m

odel, reading tim
es, calibrations factors applied and their derivation, etc. 

• N
ature 

of 
quality 

control 
procedures 

adopted 
(eg 

standards, 
blanks, 

duplicates, external laboratory checks) and w
hether acceptable levels of 

accuracy (ie lack of bias) and precision have been established. 

• Votorantim
 Drilling DD - ALS Argentina provided the CO

A. The ALS M
endoza 

laboratory in Argentina com
pleted the sam

ple preparation and the ALS Lim
a 

laboratory in Peru com
pleted the assay (Fire Assay, M

ulti- elem
ent ICP, &

 
overlim

it assays). The CO
A’s w

ere originally issued to Votorantim
 Argentina S.A. 

during Jan-2014.  
• Votorantim

 Drilling DD - The laboratory involved in the sam
ple assay w

as ALS 
Lim

a, in Lim
a. Trace gold w

as determ
ined by Fire-Assay from

 a 30g charge w
ith 

Atom
ic 

Absorption 
(AA-A23), 

m
ulti-elem

ent 
(M

E- ICp61) 
determ

ined 
33 

elem
ents via Induced Coupled Plasm

a that targeted the relevant elem
ents of the 

m
ineralisation, over-lim

it tests w
as undertaken for Ag, Pb, &

 Zn, and Hg 
determ

ined separately to m
ultielem

ent by Hg-CV41. 
• Votorantim

 Drilling DD - 33 elem
ents underw

ent 4-acid digest w
ith m

ulti-
elem

ent (M
E-ICP61) determ

ined via Induced Coupled Plasm
a. The elem

ents 
w

ere: Ag, Al, As, Ba, Be, Bi, Ca, Cd, Co, Cr, Cu, Fe, Ga, K, La, M
g, M

n, M
o, N

a, N
i, 

P, Pb, S, Sc, Sr, Th, Ti, Tl, U
, V, W

, &
 Zn. 
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• Votorantim
 Rock Chip – Rock chip sam

ples w
ere stated to be processed then 

assayed using the sam
e techniques and laboratories as the Votorantim

 diam
ond 

drill core. 
• Sonom

a Drilling D
D/RC – N

o detailed inform
ation regarding the assay 

techniques of the Sonom
a drilling w

as recovered from
 the historical reports and 

docum
ents available. It is assum

ed that industry standards of the tim
e w

ere 
follow

ed and w
ere com

parable to the assay techniques utilised for the 
Votorantim

 drill holes. 

Verification of 
sam

pling and 
assaying 

• The 
verification 

of 
significant 

intersections 
by 

either 
independent 

or 
alternative com

pany personnel. 
• The use of tw

inned holes. 
• Docum

entation of prim
ary data, data entry procedures, data verification, data 

storage (physical and electronic) protocols. 
• Discuss any adjustm

ent to assay data. 

• Votorantim
 Drilling DD - The Excel spreadsheet assay data provided by the 

FO
M

O
 of Votorantim

 had been validated against the ALS Argentina CO
A’s PDF 

docum
ents, and all Zn values above 1%

 Zn w
ere validated. O

ther anom
alous 

values w
ere validated.  

• Votorantim
 Drilling DD – Digitised data files, core tray photo jpegs, scanned 

logging records, PDFs of ALS Argentina CO
As &

 ALS Q
A/Q

C, and view
ing of the 

HQ
 &

 N
Q

 core trays have been used in the Due Diligence, and to date have not 
led to any adjustm

ents of the drill hole data. 
• Votorantim

 Rock Chip – Rock chip sam
ples only had the excel assay 

inform
ation available, there appeared to be no CO

A’s for these rock chip 
sam

ples. Based on the validation results for the due diligence and the rock chip 
surface sam

ple m
aps for selected assays (Au, Ag, As, Cu, M

o, Pb, Sb, &
 Zn), and 

due diligence com
pleted on the m

axim
um

 values in the Votorantim
 rock chip 

sam
pling m

aps versus the results spreadsheet, Cu m
axim

um
 w

as under reported 
on the Votorantim

 rock chip sam
pling m

ap as the overlim
it m

ethod w
as not 

considered: the m
axim

um
 Cu rock chip sam

ple is 1.90%
 Cu and not 1.50%

 Cu. 
• Sonom

a Drilling DD/RC – N
o detailed inform

ation regarding the verification of 
sam

pling and assaying of the Sonom
a drilling w

as recovered from
 the historical 

reports and docum
ents available. It is assum

ed that industry standards of the 
tim

e w
ere follow

ed and w
ere com

parable to the assay techniques utilised for 
the Votorantim

 drill holes.  
• Votorantim

 D
rilling D

D tw
inning Sonom

a Drilling D
D/RC – Based on a first-

pass evaluation of the drill hole assay data and collar details: Votorantim
’ 

ARRLSDD0003 appears to have tw
inned Sonom

a’s DDH 2 as the com
posite assay 

intervals are com
parable. 

Location of 
data points 

• Accuracy and quality of surveys used to locate drill holes (collar and dow
n-hole 

surveys), trenches, m
ine w

orkings and other locations used in M
ineral Resource 

estim
ation. 

• Specification of the grid system
 used. 

• Votorantim
 Drilling DD – The drill hole locations are sourced from

 historical 
exploration records for Votorantim

 (1993-1994) for the Easting (m
E) and 

N
orthing (m

N
) using PO

SGAR 94 Zone 2. It is likely the collar location w
as 

established using a Handheld GPS.  
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• Q
uality and adequacy of topographic control. 

• Votorantim
 Rock Chip – Rock chip sam

ple locations are sourced from
 a 

historical exploration spreadsheet w
ith the Easting (m

E) and N
orthing (m

N
) 

using PO
SGAR 94 Zone 2. It is likely the collar location w

as established using a 
Handheld GPS. N

o com
parison of this spatial location inform

ation in the 
spreadsheet has yet been conducted against georeferenced m

ap im
ages of the 

rock chip sam
ple assay results. 

• Sonom
a Drilling D

D/RC – A Sonom
a m

ap report im
age w

as used to extract the 
co-ordinates of the drill hole collars as Easting (m

E) and N
orthing (m

N
) using 

PO
SGAR 94 Zone 2. Digitisation accuracy can be assum

ed to be +/- 100m
 for 

Easting (m
E) and N

orthing (m
N

). 
• All drilling – The Due Diligence com

pleted at the Toro target included the collar 
location verification of selected drill holes, four (4) drill holes w

ere accurately 
located and verified in the field trip T5-R, T4-D, ARRLSDD0001, ARRLSDD0002 
and ARRLSDD0003. 

Data spacing 
and 
distribution 

• Data spacing for reporting of Exploration Results. 
• W

hether the data spacing and distribution is sufficient to establish the degree 
of geological and grade continuity appropriate for the M

ineral Resource and O
re 

Reserve estim
ation procedure(s) and classifications applied. 

• W
hether sam

ple com
positing has been applied. 

• Votorantim
 Drilling D

D – Due Diligence com
pleted at the Toro target and w

as 
progressed in com

bination w
ith desktop evaluation of historical exploration 

activities. Tw
o (2) sectional geological interpretations from

 three (3) drillholes 
w

ere produced as sections in the body of the ASX Release in order to provide an 
interpretation of the geological setting w

ithin the body of the ASX Release. 
• Votorantim

 Drilling D
D – Sam

pling on 2m
 increm

ents. As the sam
ple 

increm
ents are constant, a w

eighted average had been utilized to determ
ine drill 

hole assay com
posites presented in the ASX release. Drill hole com

posites in the 
ASX Release m

ay be subject to rounding in the presentation of the com
posite 

assay results. 
• Votorantim

 Rock Chip – 133 rock chip sam
ples are scattered across the Toro 

target, and are reflective of alteration, m
ineralisation, accessibility to sam

ple, 
and talus distribution. The rock chip sam

ples are suitable for reporting 
‘Exploration Results. Pending further evaluation, the distribution of rock chip 
sam

ples has the potential to be incorporated into an ‘Exploration Target’. 
• Sonom

a Drilling D
D/RC – The Sonom

a assay results are com
posited assay 

intervals, from
 the historical reports and docum

ents available. N
o further details 

on the com
positing m

ethodology or the sam
ple assay lengths that m

ade up the 
com

positing had been located w
ithin the from

 the historical reports and 
docum

ents available. 
• All drilling – Exploration drill holes are scattered as Scout holes across the 
Central and Southern Toro targets, the distribution is suitable for reporting 
‘Exploration Results’. Pending further evaluation, the distribution of drilling has 
the potential to be incorporated into an ‘Exploration Target’. Additional drilling 
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w
ill be required to further establish confidence in the geological continuity and 

grade for a M
ineral Resource. 

O
rientation of 

data in relation 
to geological 
structure 

• W
hether the orientation of sam

pling achieves unbiased sam
pling of possible 

structures and the extent to w
hich this is know

n, considering the deposit type. 
• If the relationship betw

een the drilling orientation and the orientation of key 
m

ineralised structures is considered to have introduced a sam
pling bias, this 

should be assessed and reported if m
aterial. 

• Votorantim
 D

rilling D
D – A sectional interpretation has been presented in the 

Body of the ASX Release for  three (3) drill holes. This interpretation w
as 

generated from
 observing the drill core, historical drill core logging, and 

historical exploration reporting by Votorantim
, and surface observations that 

w
ere m

ade on site w
hile com

pleting the Due Diligence. 
• Votorantim

 Rock Chip – 133 rock chip sam
ples are scattered across the Toro 

target, and are reflective of alteration, m
ineralisation, accessibility to sam

ple, 
and talus distribution. The rock chip sam

ples are likely to be concentrated in 
areas of observable m

ineralisation and avoid the talus covering slopes. 
• Sonom

a Drilling D
D/RC – The Sonom

a assay results are com
posited assay 

intervals w
ith lim

ited descriptions of selected alteration and m
ineralisation, 

from
 the historical reports and docum

ents available.  
• Votorantim

 Drilling DD tw
inning Sonom

a Drilling D
D/RC – Based on a first 

pass evaluation of the drill hole assay data and collar details: [i] Votorantim
’s 

ARRLSDD0003 appears to have tw
inned Sonom

a’s DDH 2 as the com
posite assay 

intervals are com
parable; and [ii] Votorantim

’s ARRLSDD0002 appears to have 
been drilled off the sam

e pad as DDH 4 in a different orientation to validate 
Sonom

a's exploration report. A detailed com
parison is yet to be com

pleted to 
determ

ine if the interpretation in section A-A’ presented in the body of ASX 
Release w

ill need to be m
odified. 

• All drilling – Further evaluation w
ill need to be undertaken to determ

ine if 
there is any relationship betw

een the drilling orientation and the orientation of 
key m

ineralised structures.  

Sam
ple 

security 
• The m

easures taken to ensure sam
ple security. 

• Votorantim
 D

rilling D
D – Historical drill core and sam

ple security during 2013-
2014 are assum

ed to have been appropriate for drill core that contained 
precious m

etals. At present no records of the m
ethodology to secure the drill 

core in the field, at sam
pling, or during dispatch to the ALS M

endoza have been 
uncovered during the Due Diligence. 
• Votorantim

 Rock Chip – Rock chip sam
ples are assum

ed to have com
parable 

security m
easures to the Votorantim

 DD hole sam
ples. 

• Sonom
a Drilling DD

/RC – Historical drill core and sam
ple security during 1996-

1997 are assum
ed to have been appropriate for drill core that contained 

precious m
etals. At present no records of the m

ethodology to secure the drill 
core in the field, at sam

pling, or during dispatch to the ALS M
endoza have been 

uncovered during the Due Diligence. 
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Audits or 
review

s 
• The results of any audits or review

s of sam
pling techniques and data. 

• Votorantim
 D

rilling DD – N
o form

al audits and/or review
s of the sam

pling 
techniques or data have been uncovered during the Due Diligence to date. 
• Votorantim

 Rock Chip –  N
o form

al audits and/or review
s of the sam

pling 
techniques or data have been uncovered during the Due Diligence to date. 
• Sonom

a Drilling D
D/RC –  N

o form
al audits and/or review

s of the sam
pling 

techniques or data have been uncovered during the Due Diligence to date. 

 Section 2 Reporting of Exploration Results 
(Criteria listed in the preceding section also apply to this section.) 

Criteria 
JO

RC Code explanation 
Com

m
entary 

M
ineral 

tenem
ent and 

land tenure 
status 

• Type, reference nam
e/num

ber, location and ow
nership including agreem

ents 
or m

aterial issues w
ith third parties such as joint ventures, partnerships, 

overriding royalties, native title interests, historical sites, w
ilderness or national 

park and environm
ental settings. 

• The security of the tenure held at the tim
e of reporting along w

ith any know
n 

im
pedim

ents to obtaining a licence to operate in the area. 

• The m
ineral tenures are located in the province of San Juan, Argentina and 

details of the Term
s Sheet for the Acquisition of the Fom

o Ventures N
o1 Pty Ltd 

Argentinean m
ineral tenures are presented in Belararox Lim

ited (ASX: BRX) ASX 
Release “Belararox secures rights to acquire Project in Argentina” dated 03-Jan-
2023  
• The details of the m

inerals tenures that m
ake up the TM

T Project are as 
follow

s: 

Tenure 
N

am
e 

Tenure 
Identifier 

Tenure 
Type 

Area 
(ha) 

G
rant D

ate 
Current Tenure 
Period End D

ate 

TO
RO

 
1124-528-

M
2011 

Discover
y claim

 
1,685 

2/07/2013 
N

ot Applicable 

LO
LA 

1124-181-M
-

2016 
Discover
y claim

 
2,367 

29/12/2016 
N

ot Applicable 

M
ALAM

BO
 

425-101-2001 
Discover
y claim

 
3,004 

13/08/2019 
N

ot Applicable 

M
ALAM

BO
 

2 
1124-485-M

-
2019 

Discover
y claim

 
414.6 

24/06/2021 
N

ot Applicable 

LA SAL 2 
414-134-D-

2006 
Cateo 

4,359 
13/05/2020 

23/11/2023 

M
ALAM

BO
 

3  
1124-074-2022 

Discover
y claim

 
2,208 

Application 
Application 

M
ALAM

BO
 

4 
1124-073-2022 

Discover
y claim

 
2,105 

Application 
Application 

TAM
BO

 
SU

R 
1124-188-R-

2007 
Discover
y claim

 
4,451 

11/07/219 
N

ot Applicable 

TAM
BO

 
SU

R I 
1124-421-2020 

Discover
y claim

 
833 

9/11/2021 
N

ot Applicable 

TAM
BO

 
SU

R II 
1124-420-2020 

Discover
y claim

 
833 

13/12/2021 
N

ot Applicable 

TAM
BO

 
SU

R III 
1124-422-2020 

Discover
y claim

 
833 

Application 
Application 

TAM
BO

 
SU

R IV 
1124-299-2021 

Discover
y claim

 
584 

3/12/2021 
N

ot Applicable 
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Criteria 
JO

RC Code explanation 
Com

m
entary 

TAM
BO

 
SU

R V 
1124-577-2021 

Cateo 
7,500 

Application 
Application 

TAM
BO

 
SU

R VI 
1124-579-2021 

Cateo 
5,457 

Application 
Application 

N
ote 1: For a Discovery Claim

 there is no expiry date.  The m
ineral tenure is retained w

hile the 
m

inim
um

 investm
ent plan is follow

ed. 
N

ote 2: All m
ineral tenures are held by GW

K S.A. 
N

ote 3: A tenure overview
 m

ap is displayed in Appendix A 

Exploration 
done by other 
parties 

• Acknow
ledgm

ent and appraisal of exploration by other parties. 
• Historical exploration activities for the Toro (1124-528-M

-11) tenure and these 
historical activities have been com

pleted by Sonom
a (1995 to 1999) and 

Votorantim
 (2013 to 2014). 

• Historical 
exploration 

results 
that 

have 
been 

review
ed 

and 
m

eet 
the 

requirem
ents of conform

ing to the JO
RC (2012) Code and Chapter 5 of the ASX 

Listing Rules have been released in the ASX Release report body and in the 
relevant sections of the JO

RC (2012) Code Table 1, for transparency a sum
m

ary 
of all exploration activities by Sonom

a and Votorantim
 are presented here. 

• Sum
m

ary of historical exploration activities for the Toro (1124-528-M
-11) 

tenure com
pleted by Sonom

a (1995 to 1999): 
o 1,837 m

 of chip and channel sam
pling along five (5) sections in the Central 

and South zones; 
o 7,000 m

 of internal and access roads; 
o 8,700 m

 of bulldozer trenching in the Central and South Zones. 3,702 m
 

of drilling, including 4 core holes totalling 544 m
 and 14 RC holes totalling 

3,158 m
; 

o Topographical survey and geological m
apping at 2,500-scale of the 

Central and South zones; 
o Rock-chip and channel sam

pling of trenches w
ith m

ore than 2,000 
sam

ples collected. M
ulti-elem

ents assays w
ere done by SGS, ITS-Bondar 

Clegg and G
eolab Argentina; 

o 6 km
 IP survey by Geodatos and 12.35 km

 IP survey by Q
uantec; 

o A ground m
agnetic survey by Q

uantec; and 
o An environm

ental im
pact study done by Hydraterra to com

ply w
ith the 

provincial regulations. 
• Sum

m
ary of historical exploration activities for the Toro (1124-528-M

-11) 
tenure com

pleted by Votorantim
 (2013 to 2014): 

o Four (4) DD holes com
pleted; 

o Rock Chip sam
ples (133 sam

ples) com
pleted. 

• N
o data is available in the public dom

ain for any historical exploration activities 
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undertaken by Inlet Resources Ltd (2000) or M
inera Agaucu S.A. (2002-2003) 

for the Toro (1124-528-M
-11) tenure or previous historical tenures that it 

overlays. 

Geology 
• Deposit type, geological setting and style of m

ineralisation. 
• Regional G

eology: The TM
T project is w

ithin or in proxim
ity to a num

ber of 
the significant regional m

etallogenic belts of South Am
erica, (1) the Andean 

M
etallogenic Belt, (2) the El Indio M

etallogenic (Cu-Au) Belt, and (3) the 
M

aricunga  M
etallogenic (Cu-Au) Belt. 

• Toro (1124-528-M
-11) tenure and Specific G

eology: The identified rocks 
include the Valle del Cura Form

ation (Eocene), com
posed m

ainly by red 
conglom

erates, sandstones, tuffs, andesites and pyroclastic ignim
brites. Som

e 
of these rocks outcrop on the surface, w

ith tuffaceous breccias being intersected 
in historical drill holes. The sequence is intruded by subvolcanic bodies pseudo 
concordant 

to 
stratification, 

“Intrusivos 
M

iocenos”, 
the 

source 
of 

the 
hydrotherm

al alteration-m
ineralization in the area. Rhyodacitic - dacitic rocks, 

altered 
by 

advanced 
argillic 

and 
phyllic 

alteration 
dom

inate 
the 

area. 
Silicifcation, argillic, and propylitic alteration are present in the Toro target 
tenure. Stockw

orks and at least one (1) Breccia Pipe have been identified during 
historical exploration activities at the Toro target. 

Drill hole 
Inform

ation 
• A sum

m
ary of all inform

ation m
aterial to the understanding of the exploration 

results including a tabulation of the follow
ing inform

ation for all M
aterial drill 

holes: 
o easting and northing of the drill hole collar 
o elevation or RL (Reduced Level – elevation above sea level in m

etres) of the 
drill hole collar 
o dip and azim

uth of the hole 
o dow

n hole length and interception depth 
o hole length. 
• If the exclusion of this inform

ation is justified on the basis that the inform
ation 

is not M
aterial and this exclusion does not detract from

 the understanding of the 
report, the Com

petent Person should clearly explain w
hy this is the case. 

• Votorantim
 Drilling D

D - The drill hole collar inform
ation is displayed in 

“Appendix B: Drill Hole Collar Details” and contains additional inform
ation 

relevant to the drill hole. The Azim
uth stated is assum

ed to be Grid N
orth. 

• Votorantim
 D

rilling DD - The co-ordinate system
 displayed on the m

aps and 
for the drill hole collar table are Easting (m

E) and N
orthing (m

N
) of PO

SGAR 94 
Zone 2. The drill hole location is sourced from

 historical exploration records for 
Votorantim

 (1993-1994) for the Easting (m
E) and N

orthing (m
N

) using PO
SGAR 

94 Zone 2. It is likely the collar location w
as established using a Handheld GPS by 

Votorantim
. 

• Sonom
a Drilling D

D - The drill hole collar inform
ation is displayed in “Appendix 

B: Drill Hole Collar Details” and contains additional inform
ation relevant to the 

drill hole. The Azim
uth stated is assum

ed to be Grid N
orth. 

• Sonom
a Drilling D

D - The co-ordinate system
 displayed on the m

aps and for 
the drill hole collar table are Easting (m

E) and N
orthing (m

N
) of PO

SGAR 94 Zone 
2. The drill hole locations w

ere sourced from
 Sonom

a historical exploration 
records, m

aps, and reports. Dip and Azim
uths w

ere derived from
 Sonom

a 
historical m

aps and records. The Azim
uth stated is assum

ed to be Grid N
orth. 

Elevation data w
as sourced from

 Sonom
a historical exploration records. In the 
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case of Sonom
a RC drill holes, no total depths have been identified. The deepest 

available com
posite assay interval base depth have been used in lieu of total 

depth. 
• All drilling – The Due Diligence com

pleted at the Toro target included the collar 
location verification of selected drill holes, four (4) drill holes w

ere accurately 
located and verified in the field trip T5-R, T4-D, ARRLSDD0001, ARRLSDD0002 
and ARRLSDD0003. 

Data 
aggregation 
m

ethods 

• In reporting Exploration Results, w
eighting averaging techniques, m

axim
um

 
and/or m

inim
um

 grade truncations (eg cutting of high grades) and cut-off grades 
are usually M

aterial and should be stated. 
• W

here aggregate intercepts incorporate short lengths of high grade results and 
longer lengths of low

 grade results, the procedure used for such aggregation 
should be stated and som

e typical exam
ples of such aggregations should be 

show
n in detail. 

• The assum
ptions used for any reporting of m

etal equivalent values should be 
clearly stated. 

• Votorantim
 Drilling DD - All DD sam

ples in this ASX Release had a sam
ple 

length of 2m
, arithm

etic average of assay w
as used for all drill hole com

posite 
assay grades.  
• Votorantim

 Drilling DD - If an assay value w
as BDL the follow

ing values w
ere 

substituted for w
eighted averaging of any drill core lengths: 

o 
Au 0.0025 ppm

 – BDL <0.005 ppm
 Au 

o 
Ag 0.25 ppm

 – BDL <0.50 ppm
 Ag 

o 
Cu no substitute used, all values above BDL <1 ppm

 Cu 
o 

PB no substitute used, all values above BDL <2 ppm
 Pb 

o 
Zn no substitute used, all values above BDL <2 ppm

 Zn 
• Votorantim

 Rock Chip – N
ot Applicable. 

• Sonom
a Drilling DD/RC – N

o records exist of the sam
ple lengths subm

itted to 
the laboratory and contributed to the com

posites presented in this release, it is 
assum

e industry standards of the tim
e w

ere follow
ed and sam

ple length likely 
standardised to 1m

 or 2m
 increm

ents based on dow
nhole depth of the drill core. 

• All drilling – N
o m

etal equivalents w
ere used in the current ASX Release. 

Relationship 
betw

een 
m

ineralisation 
w

idths and 
intercept 
lengths 

• These relationships are particularly im
portant in the reporting of Exploration 

Results. 
• If the geom

etry of the m
ineralisation w

ith respect to the drill hole angle is 
know

n, its nature should be reported. 
• If it is not know

n and only the dow
n hole lengths are reported, there should be 

a clear statem
ent to this effect (eg ‘dow

n hole length, true w
idth not know

n’). 

• Votorantim
 D

rilling D
D - The drill hole inform

ation presented in the ASX 
Release is presented as intercept w

idths. N
o true w

idth estim
ations have been 

m
ade. 

• Votorantim
 Rock Chip – N

ot Applicable. 
• Sonom

a Drilling D
D/RC - The drill hole inform

ation presented in the ASX 
Release is presented as intercept w

idths. N
o true w

idth estim
ations have been 

m
ade. 

Diagram
s 

• Appropriate m
aps and sections (w

ith scales) and tabulations of intercepts 
should be included for any significant discovery being reported These should 
include, but not be lim

ited to a plan view
 of drill hole collar locations and 

appropriate sectional view
s. 

• Appropriate m
aps and sections are displayed in the body of the ASX Release. 
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Balanced 
reporting 

• W
here com

prehensive reporting of all Exploration Results is not practicable, 
representative reporting of both low

 and high grades and/or w
idths should be 

practiced to avoid m
isleading reporting of Exploration Results. 

• Votorantim
 Drilling DD – All 2m

 assay results from
 ARRLSDD0001 are included 

in this release. Due Diligence is ongoing both at the TM
T project sites and as 

desktop review
 of historical exploration data. W

eighted averages have been 
used to present all com

posite w
idths from

 the Votorantim
 drill holes. 

• Votorantim
 Rock Chip – All inform

ation relating to the rock chip sam
ples has 

been presented in the ASX Release. 133 rock chip sam
ples are scattered across 

the Toro target, and are reflective of alteration, m
ineralisation, accessibility to 

sam
ple, and talus distribution: this distribution of the high- grade surface 

sam
ples provides guidance to the potential geom

etry of the m
ineralisation. 

• Sonom
a Drilling D

D/RC – The Sonom
a assay results are com

posited assay 
intervals, from

 the historical reports and docum
ents available. N

o further details 
on the com

positing m
ethodology or the sam

ple assay lengths that m
ade up the 

com
positing had been located w

ithin the historical reports and docum
ents 

available. 

O
ther 

substantive 
exploration 
data 

• O
ther exploration data, if m

eaningful and m
aterial, should be reported 

including (but not lim
ited to): geological observations; geophysical survey 

results; geochem
ical survey results; bulk sam

ples – size and m
ethod of 

treatm
ent; m

etallurgical test results; bulk density, groundw
ater, geotechnical 

and rock characteristics; potential deleterious or contam
inating substances. 

• Votorantim
 Drilling DD – A Petrographic sam

ple report and a separate Spectral 
Analysis report exists for the drill hole, these reports are yet to be review

ed as 
part of the Due Diligence process. Portable Infrared M

ineral Analysis (“PIM
A”) 

had been conducted and a report exists, these results and interpretation have 
yet to be review

ed. 
• Votorantim

 Rock Chip – N
ot Applicable. 

• Sonom
a Drilling DD/RC – N

ot Applicable. 

Further w
ork 

• The nature and scale of planned further w
ork (eg tests for lateral extensions or 

depth extensions or large-scale step-out drilling). 
• Diagram

s clearly highlighting the areas of possible extensions, including the 
m

ain 
geological 

interpretations 
and 

future 
drilling 

areas, 
provided 

this 
inform

ation is not com
m

ercially sensitive. 

• ‘Further W
ork’ is covered in the section titled ‘N

ext Steps’ in the body of the 
ASX Release. 

 
 


