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HIGH COPPER-GOLD-ZINC GRADES
CONTINUE DOWN-DIP AT ARTEMIS
PROSPECT, CLONCURRY

HIGHLIGHTS

Third, deeper drill hole (EL14D12) at the
Artemis Prospect proves depth continuity of
copper+gold+zinc mineralisation below
discovery hole (EL14D09)

A continuous zone of massive sulphides
(chalcopyrite, sphalerite, galena and pyrrhotite)
intersected over a 24 metre downhole intercept
(from 193 to 217 m)

Assays return 24m @ 2.12 g/t gold, 1.58%
copper and 4.74% zinc (193 to 217 m downhole
intercept):
¢ Including a higher grade interval of
4m @ 8.77 g/t gold, 1.62% copper and
5.62% zinc (from 213 to 217 m downhole
intercept)

Polymetallic mineralisation confirmed
down-dip for at least 110 metres

High-grade mineralisation intersected within
three holes indicates that the Artemis Prospect
is a significant new discovery.
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Figure 1: The Eloise Copper Joint Venture (dark blue) is situated within the
Eloise Project area (purple) proximal to other Minotaur Cu-Au prospective
tenements in the Cloncurry region.
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All three diamond holes successfully located
high-grade polymetallic mineralisation at the ‘Artemis’
discovery' 50km southeast of Cloncurry (Figure 1).
Each hole supports Minotaur’s interpretation that
Artemis is geologically analogous to the nearby Eloise
copper-gold mine (Figure 2).

Minotaur Exploration Ltd ASX Announcement 31 July 2014, High-Grade Copper-Gold Discovery at Cloncurry
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Figure 2: The Eloise Copper JV area showing location of the Artemis
Prospect (<20km west of the Eloise copper-gold Mine) and local
EM targets to be tested.

Drill Results and Analysis

Following on from the intersection of high-grade
polymetallic mineralisation reported within drillholes
EL14D09 and EL14D10 at the Artemis Prospect,

a third diamond drillhole (EL14D12) targeted
down-dip continuity of the very strong EM conductor
associated with the mineralisation (Table 1). Hole
EL14D12 successfully intersected massive sulphide
mineralisation over a 24 metre downhole interval,
approximately 45m below the discovery intersection in
hole EL14D09 (Figure 3).
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Figure 3: Cross-section of the Artemis Prospect showing completed drill
holes EL14D09, EL14D10 and EL14D12, zones of sulphide mineralisation
and significant drillhole intercepts.

EL14D09¢ Artemis 479154 7680029
EL14D10* Artemis 479130 7680045
EL14D12** Artemis 479155 7680029

Diamond
221 -60 290 235 Diamond
220 -70 280 299 Diamond

Table 1: Collar particulars for Minotaur drillholes at the Artemis Prospect. All coordinates refer to GDA94 datum, Zone 54. Notes: $ Discovery hole.

* Refer ASX release dated 31 July 2014. ** Subject of this Report.

Intersected between 193 and 217 metres (downhole
intercept) in hole EL14D12, a continuous zone of
massive sulphide mineralisation exhibits sulphide

species chalcopyrite, sphalerite, galena and pyrrhotite.

Calcite is also present and abundance of the various
mineral components varies with sulphide content,
ranging locally up to ~90% (Figures 4 & 5). The
massive sulphide zone has a thin (less than 2m wide),
peripheral alteration zone containing disseminated
and veined sulphides. The character of mineralisation
is similar to that encountered in drill hole EL14D09.

Figure 4: Compositionally banded sulphide-rich mineralisation containing
pyrrhotite (bronze), chalcopyrite (yellow), sphalerite (black) and and
calcite (white to pale grey) at 198.45m in hole EL14D12.
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Drill Results and Analysis continued

Figure 5: Sulphide-rich zone containing abundant sphalerite (black),
chalcopyrite (yellow), galena (blue grey) and pyrrhotite (bronze) at
204.25m in hole EL14D12.

Drill core was quarter-cut and sampled at 1-metre
intervals for analysis. Significant 1-metre assay results
are presented in Table 2 with QAQC discussed in

the Appendix. Assays from the main sulphide-rich
zone returned:

24m @ 1.58% Cu, 2.12g/t Au, 4.74% Zn, 1.13% Pb,
549/t Ag and 0.18% Co (from 193m to 217m
downhole intercept), including:

a gold-rich zone of 4m @ 1.62% Cu, 8.77g/t Au,
5.62% Zn, 0.50% Pb, 38g/t Ag and 0.31% Co
(from 213m to 217m)

In addition, immediately adjacent to and on both
sides of the main sulphide zone are thin alteration
zones containing both disseminated and vein
sulphides, including:

1m @ 0.95% Cu, 1.19% Zn and 0.08% Co
(192m to 193m downhole intercept)

1m @ 0.69% Cu and 1.48g/t Au
(217m to 218m downhole intercept)

1m @ 0.7g/t Au
(218m to 219m downhole intercept)

True width in hole EL14D12 is estimated to be ~75%
of the downhole thickness, based upon orientation
of the drill hole and interpreted orientation of the
modelled conductor. The main zone of massive
sulphide mineralisation is thus estimated to have a
true thickness of 18m.

Next steps at Artemis

Mineralisation remains open down-dip and along
strike from the section now tested by three diamond
drillholes. An imminent downhole EM survey of
EL14D12 will provide new data, modelling of which
will help assess further down-dip depth projection
of mineralisation.
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Figure 6: Plan map of the Artemis prospect with respect to current and
historic drilling. For geological cross-section, see Figure 3.
Note: historic drill collar and survey traces are yet to be verified.

A drill programme is being designed for the Artemis
Prospect to test for strike and down-plunge extensions
of mineralisation. This will incorporate examination
and re-survey of nearby historic drill holes (Figure 6).
Site access for next drilling at Artemis will require
heritage clearance by the traditional owners.

Artemis Prospect Background

Artemis is a ‘greenfields’ discovery resulting from
systematic drill testing of selected targets generated
from airborne (VTEM) and ground EM geophysical
surveys and geology. Minotaur’s guiding geological
precedent is the nearby Eloise copper-gold mine,
owned and operated by FMR Investments Pty Ltd.
Amalg NL commenced mining at Eloise in 1996 after
establishing a pre-mining resource of 3.1 Mt @ 5.5%
Cu, 1.4 g/t Au and 16 g/t Ag. The deposit is now
+10Mt grading approximately 3.2% Cu and 0.7g/t Au,
with ore production currently from around 1300m
below surface.
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About the Eloise Copper Joint Venture
The Eloise Copper JV is managed and operated by
Minotaur Exploration. Exploration expenditure

is contributed by its joint venture partner who, upon
expenditure of $6 million over 4 years, may earn a

Table 2: Artemis

50% beneficial joint venture interest in the tenements
(EPM 17838 and EPM 18442 but excluding those
parts subject to the Altia joint venture with Sandfire
Resources NL). As at the present time, the joint
venture partner has earned 15% beneficial interest
in the tenements.

Assay data for the sulphide interval from EL14D12 analysed at ALS Laboratories (four acid digest with ICP-MS and ICP-AES

finish for elements other than Au; fire assay and AAS for Au). Additional assays, where Cu <0.1% or Au <0.5g/t are not considered
significant, are not included. Note: Depths are downhole measurements; true thickness is estimated to be approximately 75% of
downhole interval lengths.

Depth | Depth | AA25 | ME-MS61 | Ag-0G62 | ME-MS61 | M

From To Au Ag Ag .Y

metres | metres | ppm
EL14D12 192 193 017 7.87 3230
EL14D12 193 194  0.54 33.2 5020
EL14D12 194 195 048  15.05 6290
EL14D12 195 196  0.37 124 6970
EL14D12 196 197  0.21 6.98 6280
EL14D12 197 198  0.81 31.6 4600
EL14D12 198 199 | 3.39 60.5 3150
EL14D12 199 200 048 70.8 2050
EL14D12 200 201 0.90  >100 139 2140
EL14D12 201 202 084  >100 204 8310
EL14D12 202 203 024  11.65 10700
EL14D12 203 204 078 28.4 14150
EL14D12 204 205 1.01 71.9 13200
EL14D12 205 206 1.04 64.6 14300
EL14D12 206 207 0.99 100 114 10100
EL14D12 207 208  0.60 81.7 7320
EL14D12 208 209 042 66.9 7510
EL14D12 209 210 0.62 62.4 4050
EL14D12 210 211 0.13 46.6 1280
EL14D12 211 212 014 12.1 281
EL14D12 212 213 185 1645 1210
EL14D12 213 214 713 56.2 5380
EL14D12 214 215 332 20.5 19150
EL14D12 215 216 8.83 17.9 13150
EL14D12 216 217 158 57.5 10300
EL14D12 217 218 148 15 1905
EL14D12 218 219 070 0.91 315

E-MS61 | ME-MS61 | Cu-0G62 | ME-MS61 | ME-MS61 | Pb-0G62 Zn-0G62
Co (o] Cu Fe Pb Pb Zn
ppm % % ppm % %
474

ppm
804 9500 19.8 >10000 1.19
1365  >10,000 1.485 33.8 4760 >10000 BI65
1450 8210 35.8 2250 >10000 4.33
1720  >10,000 1.44 31.7 1150 >10000 1.5
1585 9940 43.8 728 2340

1300  >10,000 2.16 37.3 3760 >10000 3.39
950 >10,000 1.865 345 9720 >10000 6.15
817 >10,000 1.37 32.7 >10000  1.575  >10000 4.85
871 >10,000 1.14 225 >10000 3.1 >10000 6.73
1825  >10,000 1.55 211 >10000 6.44 >10000 12.9
2170 7320 32.8 2430 3850

2590  >10,000 2.19 311 3530 >10000 2.9
2470  >10,000 228 37.2 >10000 1.5 >10000 5.67
2740  >10,000 1.77 325 >10000 1.49 >10000 3.95
2300  >10,000  1.66 36.6 >10000 2.59 >10000 4.96
1845  >10,000 1.70 415 >10000 1.85 >10000 5.67
2070  >10,000  1.51 42.7 >10000 1.365  >10000 5.04
1160  >10,000 1.97 40 >10000  1.355  >10000 2.04
698 >10,000 1.705 29.6 7590 >10000 12

252 >10,000 1.955 19.15 137 >10000 3

563 >10,000 1.215 325 2400 >10000 2.16
2050  >10,000 1.625 43 8760 >10000 5.8
3430  >10,000  2.03 317 2040 >10000 4.56
3100  >10,000  1.62 39.5 1640 >10000 5.78
3650  >10,000 1.195 33.9 7550 >10000 6.33
1100 6910 317 94.5 1330

84.7 1580 16.55 129.5 980
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Competent Person’s Statement

Information in this section that relates to Exploration Results, Mineral
Resources or Ore Reserves is based on information compiled by

Dr A. P. Belperio, who is a Director and a full-time employee of the
Company and a Fellow of the Australasian Institute of Mining and
Metallurgy (AusIMM). Dr Belperio has sufficient experience relevant to
the style of mineralisation and type of deposit under consideration and
to the activity that he is undertaking 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 (JORC Code).

Dr Belperio consents to inclusion in this document of the information in
the form and context in which it appears.

APPENDIX 1

JORC CODE, 2012 EDITION

Section 1: Sampling Techniques and Data

Criteria JORC Code explanation

Sampling techniques

Drilling Techniques

ASK Release

For further information contact:

Andrew Woskett (Managing Director)

or

Tony Belperio (Director, Business Development)
Minotaur Exploration Ltd

T +61 8 8132 3400

Commentary

Drillhole EL14D12 was drilled from surface with
diamond coring technique to test the down dip
extent of sulphide mineralization intersected in
diamond drillholes EL14D09 and EL14D10.

The NQ diamond drill bit size employed to sample
the zone of interest is considered appropriate to
indicate degree and extent of mineralisation.

All drillcore has been geologically logged, magnetic
susceptibility and portable XRF measurements
systematically recorded every 1m, specific gravity
measurement recorded every 5m, core orientation
determined where possible, all drillcore trays
photographed/select lithologies and zones of
mineralisation photographed.

Selected 1m intervals of quarter core were chosen
for geochemical laboratory analysis based upon
visual observations on lithologies, portable XRF
measurements and perceived zones of alteration
and mineralisation. Unsampled intervals are
expected to be unmineralised.

Professional drilling contractors Kelly Drilling
Pty Ltd drilled EL14D12 using their GK850 rig
under the supervision of experienced Minotaur
geological personnel.

A digital Camtech Dual Pro Downhole survey
system was used every ~6m by Kelly Drilling to
determine hole orientation.
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APPENDIX 1
JORC CODE, 2012 EDITION

Section 1: Sampling Techniques and Data continued

Criteria JORC Code explanation Commentary

Drill Sample
Recovery

Logging .

Received drill core length is measured and
recorded and compared to actual metres drilled
as reported by the drill contractor. The ratio of
measured length to drilled length is used to
calculate total core recovery. In drill hole EL14D12
core recoveries of 100% were predominantly
obtained.

All drillcore was geologically logged, magnetic
susceptibility and portable XRF measurements
systematically recorded every 1m, specific gravity
measurement recorded every 5m, core orientation
determined where possible, all drillcore trays
photographed with select lithologies and zones of
mineralisation photographed.

Lithological and magnetic susceptibility logging
data for the entire hole was entered onsite into
Minotaur’'s OCRIS Mobile logging system.

Rock quality data (RQD) have been measured and
recorded for all core drilled to date, however, no
comprehensive geotechnical assessment has been
undertaken on the drillcore. Such assessment

is not required to adequately evaluate the
significance of the drilling results at this preliminary
exploration stage.

Sub-sampling
techniques and
sample preparation

The core from drillhole EL14D12 was cut and
quarter core samples from 184—221m (downhole
intercept) were collected as 1 metre composites.
The sampled intervals were selected based upon
visual observations on lithologies, portable XRF
measurements and perceived zones of alteration
and mineralisation. Unsampled core intervals are
expected to be unmineralised.

Each laboratory submission sample was collected
in an industry-standard calico bag with sample
number written in black on the bag and sample
number ticket inserted into the bag.

Sub-samples were placed in large plastic
polyweave bags, labelled with the sample number
range and secured with a plastic cable tie for
direct transport to ALS Laboratories in Mount Isa
by a Company representative.
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APPENDIX 1
JORC CODE, 2012 EDITION

Section 1: Sampling Techniques and Data continued

Criteria JORC Code explanation Commentary

Quality of assay data Results reported in the body of this Report pertain
and laboratory tests solely to quarter core samples from drillhole
EL14D12 analysed by ALS Laboratories.

A 60-element suite including Cu, Zn, Pb, Ag was
analysed by four acid digest and ICP-MS/ICP-AES
finish (ALS method ME-MS61): four acid digest is
considered a near total digest for base metals and
appropriate for regional exploratory appraisal.

Cu, Zn, Pb and Ag results above the upper
detection limit of ALS method ME-MS61 were
repeated with ALS method OG62 (four acid digest
and ICP-AES or AAS finish): an appropriate
method for evaluation of ore/high-grade material.

Gold analyses by fire assay with AAS finish (ALS
method Au-AA25) to 0.01 ppm detection limit.

ALS analysed regular blanks (around 1 in 25),
regular standards (around 1 in 10) and regular
duplicates (around 1 in 15) when analysing the
samples from drillhole EL14D12.

Three commercially-sourced standards (around

1 in 20) were additionally submitted by Minotaur to
ALS simultaneously with drillcore samples from
EL14D12.

Two additional duplicate core samples collected
from hole EL14D12 (around 1 in 20 samples) were
submitted to ALS as part of Minotaur’s quality
control procedure.

For the laboratory results received and reported
in the body of this Report an acceptable level

of accuracy and precision has been confirmed by
Minotaur’s QAQC protocols.

Verification of All drilling data including collar coordinates,
sampling and hole orientation, total depth, sampling intervals
assaying and lithological logging were recorded using
OCRIS Mobile logging software with inbuilt data
validation.

Significant intersections have been verified by
Minotaur’s Project Geologists: laboratory
assays are consistent with mineralised intervals
highlighted by geological logging and portable
XRF analyses.

No twinned holes were undertaken.

No adjustments to assay data were undertaken.
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APPENDIX 1
JORC CODE, 2012 EDITION

Section 1: Sampling Techniques and Data continued

Criteria JORC Code explanation Commentary

Location of Drillhole collar locations (GDA94, MGA Zone 54)
data points were determined using handheld GPS with

an accuracy of +/- 3m, which is considered
appropriate level of accuracy for regional drilling
appraisal.

RL determined from handheld GPS.

Camtech Dual Pro digital system used every
~30m downhole to determine hole orientation
during drilling, followed up with ~6m spaced
Camtech Dual Pro surveys after completion of
the hole. The 6m-spaced data have been
used to plot the downhole trace for EL14D12
in diagrams within the body of this Report.

Data spacing Results reported in the body of this Report pertain
and distribution solely to quarter core samples from drillhole
EL14D12 analysed by ALS Laboratories. 1 metre
intervals used for downhole geochemical sampling
coincident with mineralisation and alteration
intervals. The total interval sampled in drillhole
EL14D12 is considered appropriate for perceived
degree of mineralisation present.

Historic exploration drilling data have not been
validated by the Company as yet, but it appears
that these data are of insufficient drilling density
to determine extents of mineralisation along
strike or at depth from holes EL14D09, EL14D10
and EL14D12.

No mineral resource or ore reserve estimation has
been undertaken.

Orientation of data in Drillhole orientation was optimized to intersect the
relation to geological centre of the target geophysical anomalies.

stiucture No orientation-based sampling bias has been

identified.

Sample security All drill samples were stored at a secure location
and delivered to the Laboratory for analysis by
Company personnel. Remnant drillcore from
EL14D12 has been permanently retained, as will
be laboratory pulps and residues after analysis
is complete.

Audits or reviews No independent audit or review undertaken.
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Section 2: Reporting of Exploration Results

Criteria JORC Code explanation Commentary

Mineral tenement and The drilling reported herein was conducted on
land tenure status tenement EPM17838 which forms part of the
Eloise Copper Joint Venture between Levuka
Resources Pty Ltd, Breakaway Resources Ltd
(both subsidiaries of Minotaur Exploration Limited)
and Golden Fields Resources Pty Ltd. Exploration
activities are managed by Minotaur Exploration
under a jointly agreed work program.

There are no existing impediments to any
tenement within the Eloise Joint Venture.

Ground disturbing activities require consultation
with regard to appropriate aboriginal heritage site
avoidance. All drillsites within the current program
have been cleared for drilling.

Exploration done by Extensive historical exploration by other

other parties companies across the JV tenements includes
surface rock chip analyses, geological mapping,
airborne magnetic surveys, gravity surveys,
induced polarization (IP) survey, EM surveys,
RC drilling and diamond drilling.

Historic exploration drilling data have not been
validated by the Company as yet, but it appears
that these data are of insufficient drilling density
to determine extents of mineralisation along
strike or at depth from holes EL14D09, EL14D10
and EL14D12.

Geology Within the eastern portion of Mt Isa Block
targeted mineralisation styles include: IOCG-style
mineralisation associated with ~1590-1500Ma
granitic intrusions and fluid movement along
structural contacts e.g. Eloise Cu-Au; and
sediment-hosted Zn+Pb+Ag+Cu+Au deposits
e.g. Mt Isa, Cannington.

Drill hole Information Full drill collar details for drillholes EL14D12
including location coordinates, orientation and
final depth are provided in the Table 1 of the
body of this Report.

Assay results are reported in Table 2 of the body
of this Report.
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Section 2: Reporting of Exploration Results continued

Criteria JORC Code explanation Commentary

Data aggregation Assay results reported in the body of this Report
methods pertain solely to quarter core samples from
drillhole EL14D12 analysed by ALS Laboratories.
EL14D12 was drilled at approximately —70
degrees dip to intersect the targeted EM feature
down dip of EL14D09.

No weighting, maximum and/or minimum grade
truncations have been used. All assays are for

1 metre representative splits and are reported as
downhole intervals.

No aggregation of the assay results has been
undertaken.

Relationship between All depths and intervals are reported as downhole

mineralisation widths measurements. True widths for hole EL14D12

and intercept lengths are estimated to be ~75% of downhole intercept
lengths.

Diagrams See Figures 3 and 6 of this Report.

Balanced reporting All results of significance have been reported
within this Report.

Other substantive No significant exploration data have been omitted.

exploration data

Further work Extent of any future investigations at the Artemis

Prospect is dependent upon results achieved
through completion of the current drill program,
receipt of outstanding geochemical analyses and
further geophysical surveying. Further exploration
proximal to holes EL14D09 and EL14D10 and
EL14D12 is anticipated.




