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An associate company of Intersuisse is retained by Beacon in respect of this report and other services . 
Refer to Important Information on the back page. 
 

BEACON MINERALS LIMITED  
Refocus on high-grade gold in the under-explored gr eenstone belt  

North of Southern Cross  
Investment highlights  

�  Corporate refocus back to gold in archaean greensto ne belt north of Southern Cross WA. 
�  Completion of a rights issue to raise $1.18 million . 
�  Latest drill results provide further gold intersect ions on the high grade Halleys East discovery and 

extension of mineralisation along Halleys Shear 
�  JORC resource on Halleys East in preparation 

 

Company Strategy & Overview 
Beacon listed on the ASX in October 2006 after raising $4 
million in its IPO. At the time the company had several 
projects in Australia, including the Barlee gold project in 
its portfolio. In July 2008 Beacon had a geographically 
diversified portfolio including projects in Kyrgyzstan, 
which have since been disposed of, and the management 
structure has been rearranged to refocus on primary 
exploration of its Barlee Gold Project.  

Re-Focusing on Gold  
Beacon has undergone a restructuring to focus the 
company’s exploration activities back to its Western 
Australian gold project. 
 
In recent months Beacon has: 

�  Withdrawn from Queensland gold/base metals 
project. 

�  Reduced exposure to Kyrgyzstan assets. 
�  Completed a rights issue to raise $1.18 million. 
�  Restructured the board to reflect the refocus back 

to West Australian gold. 
 
Beacon has a significant ground position at its Barlee 
Gold project north of Southern Cross in one of the more 
lightly explored parts of the Western Australian 
greenstone belts. The focus of work to date has been at 
the Halleys East project where significant high-grade gold 
has been intersected in a number of relatively shallow 
holes. Reprocessing of aeromagnetic data has been 
combined with interpretation of the extensive soil 
geochemical database to highlight a number of priority 
targets. 
 
Around 4,300 metres of aircore and RC drilling has 
recently been completed and assaying is currently 
underway. A JORC compliant resource calculation for the 
Halleys East deposit is being commissioned. 
 

 
Market Information 
Listings 
ASX Code 

BCN , BCNOA , BCNO 

Close Price $ 0.018 , 0.007 , 0.003 

Market Cap : (undiluted) $5.7million 

BCN 52 week High 
Low 

 
$0.187 
$0.004 

Liquidity 
Av. Monthly turnover 

(2 Months)   265 mill 
Post issue 

Major shareholder Geocrystal Pty Ltd 

RECOMMENDATION: SPECULATIVE BUY  

Capital Structure  
Issued 
Security 

Listing 
Code No. 

Option Exercise/ 
Conversion Price Expiry 

Ordinary 
Shares 

BCN 314.30 mill   

Options BCNOA 240.00  mill $0.01 31 Aug 2010 

Options BCNO 16.59 mill $0.20 31 Aug 2010 

Options Un-Listed 6.0 mill $0.20 31 May 2011 

Options Un-Listed 150,000 $0.27 1 Aug 2012 

Options Un-Listed 45.28 mill $0.30 31 Aug 2010 

Beacon stock is extremely liquid with over 100% sto ck turnover 
since the recent rights issue, also as a result of the issue Beacon 
has sufficient funding to continue its proposed exp loration 
program  

Beacon 12 Month Share Price 
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Barlee Gold Project 
Located in Archaean Southern Cross Province of the WA 
gold fields, 200km north of town of Southern Cross, Beacon 
has three tenements covering over 400 square kilometres of 
highly prospective greenstone terrain.  
 
The area hosts several large gold deposits which have been 
or are being considered for mining. 
 
The area is typically flat with very little outcrop so 
exploration must rely on soil sampling and geophysics to 
identify targets. Minimal modern day exploration techniques 
have been employed in the area.  
 

Barlee Tenement Location  
 

 
 
The Beacon tenement has had surprisingly light exploration 
with :  
 

�  only some 5% of holes in the tenements drilled 
to a depth greater than 100 metres; and  

�  less than 5% of the tenement area explored. 
 
 
 

 

 
Prior to Beacon commencing exploration several companies 
had undertaken sporadic exploration over the area after the 
mid 1980s but there had been no field work since 2002. 
Most of the prior work was reconnaissance in nature with 
soil sampling the main follow up exploration tool. Despite 
the identification of several interesting soil anomalies there 
had been little follow-up drilling prior to Beacon’s drill 
program at Halleys East in 2008. 
 

Geology of Barlee Tenements 
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Halleys East  
The Halleys East project was originally identified as a soil 
anomaly into which previous explorers had completed wide 
spaced RAB drilling, with a result of 14m @ 1.4 g/t being 
returned from the Halleys East area. In following this target 
up Beacon has had success with shallow drilling in 2007-
2008 returning results including: 
 
Aircore 

24m  @    4.1 g/t Au 

32m  @    3.7 g/t Au 

RC 
27m  @  36.4 g/t Au 

11m  @  24.9 g/t Au 

19m  @    4.9 g/t Au 

  5m  @  26.6 g/t Au 

  2m  @  55.1 g/t Au 

  2m  @  44.5 g/t Au 

 
The Halleys East long section shows that Beacon has 
identified a plunging high grade gold lode that remains 
open at depth .  Whilst so far limited in strike length it 
represents a typical high grade goldfields target and is very 
encouraging for ongoing exploration on the tenement.  
 

Halleys East Long Section 
 

 
 

Halleys East Cross Section 
 

 
 
The cross-section of the Halleys East mineralisation is 
typical of this type of deposit with a widely spread high 
grade near surface expression in the oxide zone overlying 
the narrower high grade deeper primary mineralisation. The 
primary mineralisation remains open down plunge 
 
The drill program – which has been completed, included 
4,300 metres of RC and RAB drilling. The program was 
designed to test for significant extensions of the known 
mineralisation at Halleys East and Phil and also test other 
targets along existing and newly identified mineralised 
trends. 

Phil Prospect  
At the Phil Prospect, located on a structure parallel and to 
the north of the Halleys East structure, Beacon’s initial 
Aircore drilling following-up historical anomalous RAB holes 
returned 24m @ 1.0 g/t Au and 8m @ 5.7 g/t Au. This 
prompted the company to complete shallow RC drilling 
returning results that included: 
 
14m @ 3.7g/t Au 

15m @ 11.5g/t Au inc. 2m@ 29.5g/t and 4m @ 20.6g/t 

The Phil mineralised zone occurs as a distinctive pink-
brown silica-sulphide zone which is open at depth and along 
strike. 
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Priority regional targets  
Elsewhere in the Southern Cross greenstone belt gold 
(notably south of Southern Cross and also at Bullfinch), gold 
deposits are typically high grade with a relatively short strike 
length but extend many hundreds of metres down plunge. 
Whilst there have been no discoveries in the immediate 
area of Beacon’s tenements largely because of the historic 
remoteness of the region, Beacon believes that such a 
mineralisation model may be applicable to the tenements. 
 
In reviewing the aeromagnetic data for the tenement 
Beacon has identified the NE structural trend as an 
important control to mineralisation and identified 23 regional 
gold targets. Several of these targets are considered high 
priority for the current drilling campaign. These structures 
exhibit similarities to the known mineralised structure at 
Halleys East and are also associated with gold soil 
geochemical anomalies. 

Recent Drilling Results  
The following holes were completed in the recent drill 
program  
 

�  RC holes at Halleys East to enable JORC resource 
calculations,: 

�  RAB drilling of a high priority target south west of 
the Halleys structure along shear; 

�  Testing of three gold in soil anomalies identified by 
past RAB drilling along the magnetic structure with 
shallow RC drillholes 

RC  
�  10m @ 11.9g/t Au  

�    8m @ 8.0 g/t Au 

�    5m @ 7.2 g/t Au 

�    3m @ 6.9 g/t Au 

�    2m @ 9.2 g/t Au 

�    2m @ 3.1 g/t Au 

�    2m @ 21.3 g/t Au 

�    1m @ 4.5 g/t Au  

 
At Phil, two RC holes were drilled to test for extensions at 
depth of the previously defined mineralisation. The holes 
were completed behind previous holes from the 2008 
program which returned intersections of 14m @ 3.7 g/t Au  
and 15m @ 11.5 g/t Au,  and were aimed at intersecting the 
Phil mineralised zone at depth. The hole intersected 
mineralisation at 84-89 metres down hole and returned an 
intersection of 5m @ 7.2 g/t Au which has validated the 
proposed geological model of the mineralised zone at Phil 
and the prospect is still open at depth and to the South 
West. 

 

 
The regional RAB drilling intersected similar mineralised 
material to Halley’s East along wide spaced lines and has 
successfully extended the known strike length of the 
mineralised Halley’s Shear Zone by over 1,000m.. All RAB 
drilling results have now been received and are being 
analysed to develop a further exploration program. 
 
RAB  

�    4m @ 1.4 g/t Au EOH 

�  11m @ 0.3g/t Au EOH 

�    6m @ 0.3 g/t Au EOH 

�  12m @ 0.4 g/t Au 

Final results are being analysed and further follow  up 
exploration will be planned. 

Uranium  
In addition to the region’s gold prospectivity, the paleo-
drainage system related to Lake Barlee is prospective for 
Uranium. Beacon has reprocessed the regional radiometric 
data to better define the Mondie uranium anomalies and 
intends to undertake follow up exploration in due course. 
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Important Information 
 
 
Disclaimer  

The persons involved in or responsible for the preparation and publication of this report believe that the information herein has been 
obtained from reliable sources and that any estimates, opinions, conclusions or recommendations are reasonably held at the time of 
compilation. No warranty is made as to the accuracy of the information in this document and, to the maximum extent permitted by law, 
Intersuisse Limited and its related entities, their respective directors and officers ("Intersuisse") disclaim all liability for any loss or damage 
which may be suffered by any recipient through relying on anything contained or omitted from this document. 
 
General Advice  

The content is of a general nature and is based on a consideration of the securities alone, and as such is conditional and must not be 
relied upon without advice from a securities adviser as to the appropriateness to you given your individual investment objectives, financial 
situation and particular needs. Whilst this document is based on information and assessments that are current at the date of publication, 
Intersuisse has no obligation to provide revised assessments in the event of changed circumstances. 
 
Disclosure  

Beacon Minerals Limited has paid PhillipCapital (an associate company of Intersuisse Limited) a corporate fee of $20,000 for this report. 
Phillip Capital and Intersuisse (together “Intersuisse”) managed a capital raising for Beacon Minerals Limited in February 2009. It will 
received from the Company, capital raising fees of 6% of the value of funds raised and allotted in the Placement and a Corporate Advisory 
Fee of $20,000 for this report. Phillip Capital or Intersuisse (together “Intersuisse”) will receive capital raising fees for any party introduced 
by Intersuisse who invests in the company over 12 months from February 2009.  Intersuisse, its directors and associates disclose that 
they may have a relevant interest in securities mentioned in this document. Intersuisse receives commission from dealing in securities. As 
a result of these disclosures, recipients of this document should be aware that Intersuisse may have a conflict of interest that could affect 
the objectivity of this report. 

 
Analyst Certification  

The analyst responsible for this research report certifies that all of the views expressed reflect his personal views about the securities or 
the issuer; and that no part of his remuneration was, is, or will be, related to the recommendations or views expressed by him in the 
report. 
 
Prepared by Chris Bain 
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