


COMPLIANCE		STATEMENTS	

DISCLAIMER	 EXPLORATION	TARGETS	 COMPETENT	PERSON	

This	Annual	Report	contains	
forward	looking	statements	that	
are	subject	to	risk	factors	
associated	with	the	exploration	
and	mining	industry.	

It	is	believed	that	the	expectations	
reflected	in	these	statements	are	
reasonable,	but	they	may	be	
affected	by	a	variety	of	variables	
which	could	cause	actual	results	or	
trends	to	differ	materially.	

Where	results	from	previous	
announcements	are	quoted,	
Marmota	confirms	that	it	is	not	
aware	of	any	new	information	or	
data	that	materially	affects	the	
information	included	in	the	
relevant	market	announcement	
and,	in	the	case	of	estimates	of	
Mineral	Resources,	that	all	material	
assumptions	and	technical	
parameters	underpinning	the	
estimates	in	the	relevant	market	
announcement	continue	to	apply	
and	have	not	materially	changed.	

Exploration	Targets	are	reported	
according	to	Clause	18	of	the	JORC	
Code.	This	means	that	the	
potential	quantity	and	grade	is	
conceptual	in	nature	and	that	
considerable	further	exploration	is	
necessary	before	any	Identified	
Mineral	Resource	can	be	reported.	
It	is	uncertain	if	further	exploration	
will	lead	to	a	larger,	smaller	or	any	
Mineral	Resource.	

The	information	in	the	Annual	Report	
that	relates	to	Exploration	Results	
and	Mineral	Resources	is	based	on	
information	compiled	by	Mr	Aaron	
Brown	who	is	a	Member	of	the	
Australian	Institute	of	Geoscientists.	
He	has	sufficient	experience	which	is	
relevant	to	the	styles	of	
mineralisation	and	types	of	deposits	
under	consideration	and	to	the	
activities	being	undertaken	to	qualify	
as	a	Competent	Person	as	defined	in	
the	2012	Edition	of	the	“Australasian	
Code	of	Reporting	of	Exploration	
Results,	Mineral	Resources	and	Ore	
Reserves.”	Mr	Brown	consents	to	the	
inclusion	in	the	report	of	the	matters	
based	on	this	information	in	the	form	
and	context	in	which	it	appears.	

ANNUAL	GENERAL	MEETING	
Shareholders	are	invited	to	attend	the	Marmota	2022	AGM:	

Venue:	 BDO	
Level	7	
420	King	William	Street	
Adelaide,				South	Australia	

Time:	 Thursday			24	November	2022				at	3	pm	(Adelaide	time)

Full	details	are	contained	in	the	Notice	of	Meeting	available	online.	

							Front	Cover:				Aurora	Tank	by	night		(October	2022):				time-lapse	photograph	
							Photograph	credit:		Sam	Brown					www.instagram.com/iaperturecat/	
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CHAIRMAN’S	
REPORT	

Dear	Fellow	Shareholder	

It	is	with	considerable	pleasure	that	we	present	the	Marmota	Ltd	2022	Annual	Report.	

• Bonanza	gold	grades		+		best	ever	intersections
During	the	financial	year,	Marmota	drilled	more	than	13,000m,	in	the	process	yielding
bonanza	gold	grades	and	our	best	ever	gold	intersection	of	217	g/t	over	1m	(at	103m
from	surface	at	Aurora	Tank)	[	ASX:MEU	29	Sept	2022	],	and	even	exceeding	the	197	g/t
gold	over	1m	(at	~	57m	from	surface)	from	the	previous	financial	year	located	~200m
to	the	north	[	ASX:MEU	4	Feb	2021	].

This	 is	 the	 fifth	 time	Marmota	has	 intersected	bonanza	grades	of	 around	100	g/t	or
more	at	Aurora	Tank,	and	 it	 is	now	very	pleasing	to	see	our	best	ever	results	extend
deeper	into	fresh	rock.	It	 is	even	more	remarkable	to	do	so	as	part	of	an	extensional
program,	 in	this	case	exploring	ground	to	the	SW.	Follow-up	drilling	 is	already	under
way	[	ASX:MEU	7	Oct	2022	].

• First	BLEG	analysis
In	February	2022,	the	first	Bulk	Leach	Extractable	Gold	(BLEG)	analysis	of	gold	samples
from	Aurora	Tank	yielded	grades	over	200	g/t	gold	 [	ASX:MEU	 22	 Feb	 2022	].	 The	high-
precision	 BLEG	 method	 has	 (a)	 confirmed	 bonanza	 results	 at	 Aurora	 Tank,	 and
(b) yielded	even	higher	average	grades	over	the	same	intervals.

• Aurora	Tank:		First	Pit	Wall	Design
In	June	2022,	Marmota	advised	it	had	received	the	first	pit	wall	parameters	to	be	used
in	the	design	of	an	open	pit	at	Aurora	Tank,	ticking	off	another	step	on	the	pathway	to
production	at	Aurora	Tank.

• Wildcat	hole	at	Comet	finds	gold
As	part	of	the	government-funded	Accelerated	Discovery	Initiative	(ADI),	in	June	2022,
Marmota	 carried	 out	 the	 first	 drilling	 (by	 any	 company)	 ever	 on	 the	 Comet	 (West)
tenement,	 south	of	Aurora	Tank.	Remarkably,	 an	 isolated	wildcat	hole,	without	 any
surface	gold-in-calcrete	anomaly,	 intersected	over	7	 g/t	 gold	over	1m	 (at	47m	 from
surface)	[	ASX:MEU	14	Oct	2022	].	Follow-up	drilling	is	to	commence	in	November	2022.

• Welcome	Jumbuck
In	 FY22,	 Marmota	 completed	 its	 acquisition	 of	 the	 rights,	 title	 and	 interest	 of	 the
Jumbuck	 Gold	 Project	 from	 Tyranna	 Resources	 Limited	 (‘Tyranna’	 ASX:TYX).	 The
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REVIEW	OF	

OPERATIONS	
	

	

GOLD	 	 Gawler	Craton						 –		NW	of	Tarcoola,	SA	
URANIUM		 Junction	Dam	 	 –		NW	of	Broken	Hill	(in	SA)	
COPPER	 	 Melton	 	 	 –		Yorke	Peninsula,	SA	
	

	

	
	

Figure	1:			Map	showing	Marmota’s	100%-owned	tenements	 	

6



	

TENEMENT	STATUS	
(as	at	30	September	2022)	

	

	 		 		 		 		 		 		

	

     
SOUTH AUSTRALIA 

       
Project	name	 Tenement	 Number	 Area	(km2)	 Details	 Marmota’s	

interest	%	 Status	

Junction	Dam	 Junction	Dam	 EL	6530	 341	 		 100%	 Granted	

Melton	 West	Melton	 EL	6701	 88	 		 100%	 Granted	

Gawler	Craton	 Ambrosia	 EL	6513	 854	 	 100%	 Granted	

	 Aurora	Tank	 EL	6470	 48	 	 100%	 Granted	

	 Barton	Area	 EL	5820	 59	 	 100%	 Granted	

	 Bradman	 EL	6463	 83	 	 100%	 Granted	

	 Brickies	-	Wynbring	 EL	6501	 204	 	 100%	 Granted	

	 Carnding	 EL	5861	 53	 	 100%	 Granted	

	 Comet	 EL	6084	 268	 	 100%	 Granted	

	 Commonwealth	Hill	 EL	6040	 196	 	 100%	 Granted	

	 Commonwealth	Hill	 EL	6216	 384	 	 100%	 Granted	

	 Cudyea	 EL	6348	 110	 	 100%	 Granted	

	 Deep	Leads		 EL	6098		 154	 	 100%	 Granted	

	 Eagle	Hawk		 EL	6005	 624	 	 100%	 Granted	

	 Galaxy	Tank	 EL	6456	 295	 	 100%	 Granted	

	 Garford	Outstation	East	 EL	6004	 403	 	 100%	 Granted	

	 Garford	Outstation	West	 EL	6003	 480	 	 100%	 Granted	

	 Hilga	Crutching	Shed	 EL	6214	 107	 	 100%	 Granted	

	 Honey	Eater	 EL	6763	 149	 	 100%	 Granted	

	 Indooroopilly	 EL	6680	 100	 	 100%	 Granted	

	 Indooroopilly	 EL	6171	 57	 	 100%	 Granted	

	 Irria	 EL	5930	 196	 	 100%	 Granted	

	 Irria	 EL	5819	 98	 	 100%	 Granted	

	 Irria	Outstation	(Jumbuck)	 EL	6002	 711	 	 100%	 Granted	

	 Isthmus	 EL	6519	 232	 	 100%	 Granted	

	 Lake	Anthony	 EL	6082	 396	 	 100%	 Granted	

	 Lake	Anthony	 EL	5818	 42	 	 100%	 Granted	

	 Mathews	Tank	 EL	6457	 36	 	 100%	 Granted	

	 Mt	Christie	 EL	6123	 405	 	 100%	 Granted	

	 Mt	Christie	 EL	6215	 289	 	 100%	 Granted	

	 Mt	Christie	Siding	 EL	6398	 237	 	 100%	 Granted	

	 Muckanippie	 EL	6166	 122	 	 100%	 Granted	

	 Mulgathing	 EL	6679	 652	 	 100%	 Granted	

	 Pegler	 EL	5914	 77	 	 100%	 Granted	

	 Pundinya	 EL	6514	 435	 	 100%	 Granted	

	 Sandstone	 EL	5817	 27	 	 100%	 Granted	

	 Warrior	Outstation	 EL	5772	 346	 	 100%	 Granted	

	 Wildingi	Claypen	 EL	6097	 128	 	 100%	 Granted	

	 Woorong	Downs	 EL	6083	 458	 	 100%	 Granted	
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GOLD		 Gawler	Craton	

	
	
•		Marmota	is	searching	for	the	next	Challenger-style	system	
•	 The	Challenger	mine	produced	over	1.2	million	ounces	of	gold		
				 (i.e.	more	than	A$3	billion	of	gold	at	current	prices)	
•		Originally	discovered	using	simple	calcrete	sampling	
•		Dr	Kevin	Wills,	the	geologist	who	designed	the	programs	that	discovered	

Challenger,	is	now	designing	programs	for	Marmota	
•		Marmota	tenements	now	cover	around	10,000	km2	of	highly	prospective	area	

around	Challenger	
•		Exploration	is	yielding	excellent	results	with	bonanza	gold	grades		

at	the	MEU	Gold	Discovery	at	Aurora	Tank.	
	

	

	
	

Figure	3:				Detail	view	of	Marmota’s	tenements	and	gold	interests	
around	the	MEU	Aurora	Tank	gold	discovery	 	
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AURORA	TANK				100%	owned				
Bonanza	gold	grades	
	
	

Location	
100	km	SW	of	Coober	Pedy			[	see	Figures	1	and	3	]		
		50	km	NE	of	the	Challenger	gold	mine		
		Highly	prospective	and	under-explored	Woomera	Prohibited	Area	of	the	Gawler	Craton		

	

Aurora	Tank		FY22		Exploration	Summary	 	 	 	 	 	
Oct	2021	 New	diamond	driller	arrives	 (replaced	previous	driller	who	had	 inadequate	

rig	+	performance	issues).	Core	loss	reduced	from	~	30%	to	2%,	core	quality	
dramatically	improved,	and	metres	drilled	per	day	increased	3-fold.	

Jan	2022	 First	geotechnical	analysis	underway	

Feb	2022	 First	high-precision	BLEG	(Bulk	Leach	Extractable	Gold)	analysis	at	Aurora	Tank		

	 •	samples	 carried	 out	 over	 Hole	 20ATRC324,	 collecting	 4	 samples		
	 			over	interval	from	66-67m	downhole	(~	57m	from	surface)		

	 •	yielded	average	grade	of	197	g/t	Au			[	ASX:MEU	22	Feb	2022	]	

May/June	
2022	

10,500m	RC		drilled	at	Aurora	Tank:		extensional		

Further	1,500m	on	surrounding	tenements	

June	2022	 First	pit	wall	parameters	received:	

							•	for	design	of	an	open	pit	at	Aurora	Tank	

Sept	2022	 Assays	 from	 May/June	 RC	 program	 yield	 Marmota’s	 highest	 ever	 gold	
intersection	of	217	g/t	over	1m	(@103m	from	surface)	[	ASX:MEU	29	Sept	2022	]	

	 •	extends	bonanza	grades	for	the	first	time	into	fresh	rock	

	 •	multiple	new	high-grade	extensions	to	NE,	SW	and	at	depth	

Oct	2022	 Commenced	immediate	follow-up	RC	program	(~	8,000m)			

[	ASX:MEU	29	Sept	2022	]	
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The	FY22	RC	program	is	the	5th	drilling	program	at	Aurora	Tank	in	which	Marmota	has	
intersected	grades	of	~	100	g/t	gold	(or	more)	over	1m,	and	now	in	5	distinct	areas:	

	

Figure	4	illustrates	these	results	(table	above)	and	the	different	zones:	
	

	
	

Figure	4:				Aurora	Tank:				location	and	grade	of	best	intersections	over	1m	(circled)	

																																																													
1						Featured	in	‘Top	Drill	Intersections	per	State	–	Australia	–	Q1	2019’		RSC	Mineral	Intelligence	Report	(May	2019:	p.9).	

								Grade	 Location	 	Depth	from	Surface			 	Hole	ID		 						Date	of	Result	
93	g/t	 Central	east	zone	 28	m	 17ATAC021	 ASX:MEU				4	Sept	2017			

	105	g/t	1	 Bottom	of	NW	flank	 33	m		 18ATRC104	 ASX:MEU				7	May	2019			

120	g/t		 South	zone	 18	m	 19ATAC049	 ASX:MEU				19	Sept	2019			

			197	g/t	 extension	to	NW	flank	 57	m	 20ATRC324	 ASX:MEU				4	Feb	2021,	22	Feb	2022	

					217	g/t		 extension	to	SW	 103	m		 22ATRC024	 ASX:MEU				29	Sept	2022	
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Aurora	Tank	Gold									First	Pit	Wall	Design		

In	 June	2022,	Marmota	received	the	 first	pit	wall	parameters	 to	be	used	 in	
the	design	of	an	open	pit	at	Aurora	Tank.		

The	pit	wall	design	was	carried	out	by	Rocktest,	a	specialised	Geotechnical	
Engineering	 consultancy,	 based	 on	 analysis	 and	 testing	 of	 diamond	 core	
obtained	 from	 the	 company’s	 recent	 diamond	 drilling	 program	 at	 Aurora	
Tank.	 The	 work	 determines	 the	 first	 realistic	 pit	 wall	 parameters	 for	 the	
design	of	an	open	pit	at	Aurora	Tank.		

For	more	detail:			see	ASX:MEU		16	June	2022	

	

	

	
Figure	6:				Aurora	Tank	–		Pit	Slope	Design	Parameters	by	Domain	
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Gold Recoveries vs Time:   Column Leach Performance

Figure 7:   Column Leach Gold recoveries (with 9kg binder)   vs   time  
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Mineragraphic	testwork	show	gold	is	predominantly	primary	

In	May	2020,	Marmota	reported	the	results	of	mineragraphic	testwork	of	gold	
grains	sampled	from	a	high-grade	gold	intersection	at	Aurora	Tank.	The	sampled	
grains	were	found	to	be	predominantly	primary	mineralisation,	with	the	colour	
indicating	high	purity	gold.		

[	see	ASX:MEU	21	May	2020	]		

	

	

										(Mag.	x	200;		scale	bar	=	50µ;			reflected	light)	
							

														Fig.	8:				Primary	Hypogene	Gold	grains	sampled	from	Hole	104	at	Aurora	Tank
	 	 	 	 																																	 													

	
Most	of	the	gold	grains	and	associated	sulphide	minerals	examined	appear	of	
primary	hypogene	origin	which	suggests	that	their	host	mineralised	lodes	can	
be	expected	to	geologically	continue	to	depth	below	the	zone	currently	drilled.		

In	a	most	promising	development,	as	a	result	of	the	RC	drilling	during	FY22,	Marmota	
has	now	also	intersected	bonanza	grades	at	depth,	showing	that	the	exceptional	high	
grades	extend	into	fresh	rock	at	Aurora	Tank	[	see	ASX:MEU			29	Sept	2022	].	
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Jumbuck	in	the	tucker	bag	
In	FY22,	Marmota	completed	its	acquisition	of	the	rights,	title	and	interest	of	the	
Jumbuck	 Gold	 Project	 from	 Tyranna	 Resources	 Limited	 (‘Tyranna’	 ASX:TYX),	
releasing	final	cash	payment	of	$2.2m	and	issuing	$500,000	in	shares	to	Tyranna	
(at	an	issue	price	of	5.237	cents	per	share)				[	see	ASX:MEU	13	Oct	2021,	15	Nov	2021	]	.	
The	 acquisition	 has	 doubled	 Marmota’s	 tenement	 holding	 in	 the	 area	 from	
around	5,000	km2	to	10,000	km2.		

Western	Gawler	Craton	Joint	Venture	(WGCJV)	
Marmota	is	the	new	manager	and	majority	partner	in	the	Western	Gawler	Craton	Joint	
Venture	 (WGCJV)	 by	 virtue	 of	 its	 100%	 acquisition	 of	 Half	 Moon	 Pty	 Ltd	 (the	 latter	
acquired	as	part	of	the	Jumbuck	gold	transaction).	Within	the	Joint	Venture	area,	there	
is	 an	 existing	 JORC	 Resource	 of	 319,000	 ounces	 gold	 (see	 Resource	 Estimates	 Table	
below),	most	of	which	is	located	on	tenements	near	Aurora	Tank.	
	

	
					Source:			ASX:TYX		30	May	2018	

	

Marmota’s	 interest	 in	 gold	 and	 related	minerals	 on	 the	 JV	 tenements	 varies	 between	
71%	 and	 79%,	 depending	 on	 the	 tenement.	 The	 tenements	 and	 interest	 in	 gold	
resources	acquired	are	located	adjacent	to	both	Marmota’s	Aurora	Tank	gold	discovery	
(see	Fig.	3	above)	and	to	the	Challenger	gold	mine	which	produced	more	than	1.2	million	
ounces	 of	 high-grade	 gold	 and	 was	 one	 of	 Australia’s	 most	 profitable	 open-pit	 gold	
mines9.		

Subsequent	 to	 completing	 the	acquisition	 in	FY22,	Marmota	has	already	carried	out	a	
substantial	 amount	 of	 work	 to	 integrate	 the	 new	 tenements	 and	 JV	 data	 into	 our	
information	 systems,	 to	 analyse previous sampling and drilling campaigns,	 to	
understanding	the	geometry	of	each	deposit,	to	updating and validating databases, and	
planning	the	first	drilling	programs.		 	
																																																													

9				 cf.	Southern	Gold	Annual	Report	2009	p.11	
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							Location	and	Extent	

• Petratherm	carried	out	a	program	of	993	shallow	RAB	holes	(typically	only	15m	deep),	of	
which	44	were	subjected	to	full-suite	REE	analysis	returning	highly	anomalous	values.		

• The	discovery	is	‘regionally	extensive	extending	several	kilometres’:		drill	holes	are	generally	
on	a	wide	400m	grid,	over	a	mineralised	area	at	least	20	km	long	and	7	km	wide.		

• The	discovery	lies	immediately	adjacent	to	Marmota	tenements.	Sampling	stopped	at	the	
tenement	boundary.	Some	of	the	highest	rare	earth	intersections	occur	on	the	Marmota	
tenement	boundary	(e.g.	Hole	590:		3m	@	2701	ppm	TREO10:	see	Fig.	10	).	This	hole	on	the	
boundary	also	yielded	the	highest	of	the	exceptional	high-value	magnet	REE	results.	

	
	
							Highly	prospective	

• The	significant	rare	earth	intersections	are	remarkably	close	to	surface,	just	12m	from	
surface	in	ionic	clays.	This	means	that	exploration	costs	are	low,	that	large	areas	of	ground	
can	be	tested	quickly,	and	any	deposits	defined	would	potentially	have	low	mining	costs.	

• Petratherm	note	that	the	discovery	redefines	the	mineral	prospectivity	of	the	Northern	
Gawler	Craton.		

• They	further	note	that	the	newly	defined	rare	earth	areas	have	been	shown	to	be	regionally	
extensive,	extending	several	kilometres,	and	that	“there	is	substantial	upside	potential	for	
additional	new	REE	discoveries	to	be	made	in	the	surrounding	un-explored	tenure”.	

• Petratherm	samples	returned	exceptional	high-value	magnet	Rare	Earth	Element	grades,	
and	the	largest	of	them	is	located	on	the	Marmota	tenement	boundary.	

• Marmota	is	by	far	the	largest	tenure	holder	in	the	Northern	Gawler	Craton.	
	
	

							Broader	Implications	

• This	is	the	first	time	that	significant	Rare	Earth	Elements	have	been	discovered	in	the	
Northern	Gawler	Craton.	Petratherm	state	that	the	“results	provide	strong	evidence	that	the	
Northern	Gawler	Craton	of	South	Australia	is	fertile	for	ionic	clay	hosted	rare	earth	
mineralisation”.	

• The	newly	defined	mineralisation	has	been	shown	by	Petratherm	to	be	regionally	extensive.	
• Examination	of	the	Petratherm	results	show	that	all	the	anomalism	and	mineralisation	to	

date	is	hosted	by	the	Archaean	to	early	Paleoproterozoic	Mulgathing	Complex	which	is	also	
the	host	to	the	most	significant	gold	mineralisation	in	the	region.	

• Marmota	is	fortunate	to	hold	tenure	for	the	majority	of	the	large	area	of	the	Mulgathing	
Complex	metamorphic	rocks	that	extends	to	the	west	of	the	new	discoveries.	 	

																																																													
10			TREO	is	an	index	that	measures	Total	Rare	Earth	Oxides.			
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Marmota	has:	

• JORC	Inferred	Resource	of		5.4	million	pounds		U3O8					
	 with	average	grade	of	557	ppm	U3O8					[	ASX:MEU		18	Nov	2011,	20	Feb	2012,	17	July	2013	]	
	

• Overall	Exploration	Target11	of	22–33	million	pounds	U3O8			
at	approx.	400	to	700	ppm	U3O8	

• Assay	grades	of	up	to	8,143	ppm	U3O8	at	the	Saffron	deposit	
	

	

	
	

Figure	12:			Junction	Dam	tenement	–	Peak	Uranium	Grades		
					 									–		highlighting	work	so	far	on	Bridget,	Saffron	and	Yolanda	areas	

	
	
																																																													

11		 Saffron	deposit	with	Bridget	and	Yolanda	prospects:		see	ASX:MEU		9	July	2012.	The	potential	quantity	and	grade	of	an	
Exploration	Target	is	conceptual	in	nature.	The	estimates	of	Exploration	Targets	should	not	be	misunderstood	or	
misconstrued	as	estimates	of	Mineral	Resources.		It	is	uncertain	if	further	exploration	over	those	zones	currently	defined	by	
an	Exploration	Target	will	result	in	the	determination	of	a	Mineral	Resource.		
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Background	

1. Marmota	started	life	as	a	successful	uranium	explorer.	By	the	end	of	2014,	Marmota	had	spent	
over	 A$8	million	 developing	 the	 Junction	 Dam	 uranium	 project,	 and	 had	 earned	 100%	 of	 the	
uranium	rights	on	the	Junction	Dam	tenement	[	ASX:MEU		29	Sept	2014	].	
	

2. The	 Junction	 Dam	 tenement	 is	 strategically	 situated	 immediately	 adjacent	 to	 the	 Boss	 Energy	
(ASX:BOE)	Honeymoon	uranium	tenement	and	mine		–		one	of	just	4	permitted	uranium	mines	in	
Australia	(three	of	which	are	in	South	Australia).	
	

3. The	Junction	Dam	tenement	book-ends	BOTH	sides	of	the	palaeochannel	that	runs	through	the	
Boss	Honeymoon	uranium	project:	

– to	the	east,	Marmota	already	has	a	substantial	uranium	JORC	resource	(see	below	at	Saffron)	
– to	the	north	(adjacent	to	the	Boss	Jason’s	uranium	resource),	Marmota	has	an	untested	obvious	

high-priority	target	(previously	cleared	for	drilling).	
		

4. In	the	aftermath	of	Fukushima,	work	stopped	on	the	Junction	Dam	tenement	in	2014.	
	

5. Over	 the	 last	 few	 months,	 there	 has	 been	 a	 dramatic	 upturn	 in	 both	 uranium	 prices	 and	
sentiment.	
	

6. Boss	 Energy	 (ASX:BOE)	 –	owners	 of	 the	 Honeymoon	 plant	 (market	 cap:	 ~	 $950m	 as	 at	 27	 Oct	
2022)	 on	 the	 immediately	 adjacent	 tenement	 –	appear	 to	 be	 making	 solid	 progress	 towards	
bringing	 the	 Honeymoon	 plant	 back	 into	 operation.	 According	 to	 their	 own	 feasibility	 studies,	
BOE	 need	 a	 larger	 resource	 to	 achieve	 economies	 of	 scale	 to	 lower	 cost	 of	 production	 and	 to	
extend	mine	life	through	development	of	satellite	resources				[	cf.	ASX:BOE		21	June	2021,		4	Aug	2021	
(p.6),		2	Sept	2021		].	

	
	

	
	

Figure	13:	Uranium	spot	prices	have	increased	significantly	
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Marmota	Chairman,	Dr	Colin	Rose,	said:	

	

“	 Marmota	is	particularly	well-placed	for	the	upturn	in	the	
uranium	sector,	with	an	existing	uranium	JORC	Resource	
that	the	Company	spent	millions	of	dollars	to	develop	in	
prior	years,	and	which	is	located	adjacent	to	one	of	only	4	
permitted	mines	in	Australia.	

	
The	acquisition	of	the	Junction	Dam	tenement	during	
FY22	makes	Marmota,	for	the	first	time,	masters	of	our	
own	destiny	in	the	uranium	space.	It	is	the	first	and	
critical	step	for	the	company	to	grow	value	for	our	
shareholders	from	this	outstanding	asset.		”	

	

	
–––––––––––––––––––––––––	
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During the Financial Year, Marmota focused its exploration efforts on its highly prospective gold 
tenements in the Gawler Craton that are yielding excellent results. 

Gold exploration update:     Aurora Tank 100% ownership
Aurora Tank Drilling
During the year, Marmota carried out its largest diamond drilling program to date. The diamond 
program [ ASX:MEU  12 Oct 2021 ] is primarily a production-focused program, designed to provide the 
necessary detail to advance Aurora Tank to production. In May and June 2022, Marmota completed a 
12,000m extensional RC drilling program at Aurora Tank  [ ASX:MEU  12 April 2022, 23 June 2022 ]  that 
has yielded multiple new high-grade extensions [ ASX:MEU 18 Aug 2022 ] .

The first Bulk Leach Extractable Gold (BLEG) analysis of gold samples from Aurora Tank yielded 
grades over 200 g/t gold  [ ASX:MEU 22 Feb 2022 ]. The high-precision BLEG method has 
(a) confirmed bonanza results at Aurora Tank, and (b) yielded even higher average grades over the 
same intervals, including the highest ever gold assays at Aurora Tank of 235 g/t gold over 1m.

In July 2022, shortly after the end of the financial year, Marmota received the first pit wall parameters 
to be used in the design of an open pit at Aurora Tank. 

MEU acquires Jumbuck Gold Project
In November 2021, Marmota completed its acquisition of the rights, title and interest of the Jumbuck 
Gold Project from Tyranna Resources Limited (‘Tyranna’ ASX:TYX), releasing final cash payment of 
$2.2m and issuing $500,000 in shares to Tyranna (at an issue price of 5.237 cents per share)    
[ ASX:MEU 13 Oct 2021, 15 Nov 2021 ] .  

Western Gawler Craton Joint Venture (WGCJV)
Marmota is the new manager and majority partner in the Western Gawler Craton Joint Venture 
(WGCJV) by virtue of its 100% acquisition of Half Moon Pty Ltd (the latter acquired as part of the 
Jumbuck gold transaction). Within the Joint Venture area, there is an existing JORC Resource of 
319,000 ounces gold [ ASX:MEU 15 Nov 2021 ]. 

More than 40 untested gold anomalies
Marmota has carried out a search of archives and historical results – the search has already yielded
more than 40 untested gold-in-calcrete anomalies on the tenements adjacent/near to the Challenger 
gold mine (which produced 1.2 million ounces) and Marmota’s Aurora Tank discovery [ ASX:MEU 23 
Nov 2021 ].

Junction Dam Uranium: Marmota acquires ownership of tenement  
Marmota 100% acquired the Junction Dam uranium tenement EL6530 immediately adjacent to the 
BOSS Honeymoon in-situ recovery (ISR) uranium mine which is one of only 4 permitted uranium 
mines in Australia. Marmota holds a substantial uranium JORC resource on the Junction Dam 
tenement [ ASX:MEU 6 Oct 2021, 29 July 2022 ]. The uranium price has doubled over the financial year; 
Boss Energy raised more than $125m and made the Final Investment Decision to re-start the 
Honeymoon plant; their market cap is currently ~ $900 million (prior to even being in production) and 
which has obvious implications for the value of Marmota’s adjacent uranium JORC resource.
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Major Rare Earth discovery along MEU tenement boundary    
Marmota was delighted at the announcement [ ASX:MEU 26 April 2022 ] of a major high-value 
Rare Earth Element (REE) discovery in the Gawler Craton by Petratherm [ ASX:PTR 20 April 
2022 ], directly on the border with MEU tenements.

Of particular relevance to Marmota shareholders:
(a) the Rare Earth discovery is directly on the border with Marmota tenements
(b) geologically, the hosting clay systems are regional
(c) the largest and most exceptional of the high-value magnet REE results (Hole 590) attained so far is 

located on the Marmota tenement boundary

Marmota is awaiting the release of drilling results on the Petratherm side of the boundary, and relevant 
clearances on the Marmota side of the boundary (including Native Title) to commence a new 
exploration program for Rare Earth Mineralisation with immediate targets.

Corporate
Subsequent to the end of the financial year, the Company recently raised $3.96 million (before costs) 
via placement to sophisticated investors at 5.3c per share, replenishing the Company’s cash position. 
The Company is very grateful for the support of our shareholders. 

In summary, in the last year, the Company has recorded its best gold assay results ever (more than 
200g/t over 1m), discovered multiple new high-grade extensions at Aurora Tank, at the same time 
that underlying fundamentals are showing considerable upside, including the resurgence of uranium, 
so placing the Company in a very strong position to maximise value for our shareholders. The 
discovery of high-value magnet Rare Earths on and along our tenement boundary adds a third 
dimension to growth.

We look forward to the year ahead!
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DECLARATION OF INDEPENDENCE 

BY ANDREW TICKLE 

TO THE DIRECTORS OF MARMOTA LIMITED 

 

As lead auditor of Marmota Limited for the year ended 30 June 2022, I declare that, to the best of my 
knowledge and belief, there have been: 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 
relation to the audit; and 

2. No contraventions of any applicable code of professional conduct in relation to the audit. 

This declaration is in respect of Marmota Limited and the entities it controlled during the period. 

 

 

 

Andrew Tickle
Director

BDO Audit Pty Ltd

Adelaide, 21 September 2022 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF MARMOTA LIMITED 

 

Report on the Audit of the Financial Report 

Opinion  

We have audited the financial report of Marmota Limited (the Company) and its subsidiaries (the 
Group), which comprises the consolidated statement of financial position as at 30 June 2022, the 
consolidated statement of profit or loss and other comprehensive income, the consolidated statement 
of changes in equity and the consolidated statement of cash flows for the year then ended, and notes 
to the financial report, including a summary of significant accounting policies and the directors’ 
declaration. 

In our opinion the accompanying financial report of the Group, is in accordance with the Corporations 
Act 2001, including:  

(i) Giving a true and fair view of the Group’s financial position as at 30 June 2022 and of its 
financial performance for the year ended on that date; and  

(ii) Complying with Australian Accounting Standards and the Corporations Regulations 2001.  

Basis for opinion  

We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under 
those standards are further described in the Auditor’s responsibilities for the audit of the Financial 
Report section of our report.  We are independent of the Group in accordance with the Corporations 
Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board’s 
APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code) 
that are relevant to our audit of the financial report in Australia.  We have also fulfilled our other 
ethical responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the Company, would be in the same terms if given to the directors as at the 
time of this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.  

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the financial report of the current period.  These matters were addressed in the context of 
our audit of the financial report as a whole, and in forming our opinion thereon, and we do not provide 
a separate opinion on these matters.  
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Carrying value of exploration and evaluation assets 

KEY AUDIT MATTER  HOW THE MATTER WAS ADDRESSED IN OUR AUDIT 

Refer to note 15 in the financial report. 

As at 30 June 2022, the Group has 

recognised significant exploration and 

evaluation assets. 

The carrying value of exploration and 

evaluation assets is a key audit matter 

due to: 

x The significance of the total 

balance; and 

x The risk that these assets, 

comprising areas of interest, may 

be impaired due to the existence of 
impairment indicators that have not 

been sufficiently considered and 

require significant judgements by 

management.  

Our procedures, amongst others, included: 

x Evaluating management’s assessment of whether impairment 

indicators in accordance with AASB 6 Exploration for and 
Evaluation of Mineral Resources have been identified across the 

Group’s exploration projects. 

x Verifying current tenement licences to determine whether the 
Group has the rights to tenure and maintain the tenements in 

good standing. 

x Obtaining the exploration budget for the 2023 financial year to 
assess whether there is reasonable forecasted expenditure to 

confirm continued exploration spend for the projects. 

x Reviewing ASX announcements and Board meeting minutes for 
the year and subsequent to year end for exploration activity to 

identify any indicators of impairment. 

Other information  

The directors are responsible for the other information.  The other information comprises the 
information in the Group’s annual report for the year ended 30 June 2022, but does not include the 
financial report and the auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and we do not express any 
form of assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact.  We have nothing to report in this regard.  

Responsibilities of the directors for the Financial Report  

The directors of the Company are responsible for the preparation of the financial report that gives a 
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 
and for such internal control as the directors determine is necessary to enable the preparation of the 
financial report that gives a true and fair view and is free from material misstatement, whether due to 
fraud or error. 

In preparing the financial report, the directors are responsible for assessing the ability of the group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.   
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Auditor’s responsibilities for the audit of the Financial Report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists.  Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the 
Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at: 
https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf 

This description forms part of our auditor’s report. 

Report on the Remuneration Report 

Opinion on the Remuneration Report  

We have audited the Remuneration Report included in pages 8 to 15 of the directors’ report for the 
year ended 30 June 2022. 

In our opinion, the Remuneration Report of Marmota Limited, for the year ended 30 June 2022, 
complies with section 300A of the Corporations Act 2001.  

Responsibilities 

The directors of the Company are responsible for the preparation and presentation of the 
Remuneration Report in accordance with section 300A of the Corporations Act 2001.  Our responsibility 
is to express an opinion on the Remuneration Report, based on our audit conducted in accordance with 
Australian Auditing Standards.  

 

 

BDO Audit Pty Ltd 

 

 

Andrew Tickle 
Director 

Adelaide, 21 September 2022 

72

http://www.auasb.gov.au/Home.aspx
https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf


	

SHAREHOLDER	
INFORMATION	

(	as	at	25	October	2022	)	

	

Additional	information	required	by	the	Australian	Stock	Exchange	Limited	Listing	Rules	and	not	

disclosed	elsewhere	in	this	report	is	set	out	below.	

	

The	information	is	current	at	25	October	2022.	

	
Distribution	of	Equity	Securities	
Ordinary	Share	Capital	
Fully	paid	ordinary	shares	are	held	by	3,228	individual	shareholders.		

	

Options	
Unlisted	options	are	held	by	77	individual	option	holders.	

	

Substantial	shareholders	
The	number	of	shares	held	by	substantial	shareholders	and	their	associates	are	set	out	below:	

	

Substantial	shareholder	 Number	of	fully	paid	ordinary	shares	held	
	

Dr	Colin	Rose	

	

98,719,726	

	

Voting	rights	
Fully	paid	ordinary	shares	
Subject	to	any	rights	or	restrictions	attached	to	any	class	of	shares,	at	a	meeting	of	members,	on	a	

show	of	hands,	each	member	present	(in	person,	by	proxy,	attorney	or	representative)	has	one	vote	

and	on	a	poll,	each	member	present	(in	person,	by	proxy,	attorney	or	representative)	has	one	vote	

for	each	fully	paid	share	they	hold.	

	

Distribution	of	equity	security	holders	
	

Category	 Holders	of	
Ordinary	
shares	

Holders	of	
23/08/2023	

$0.10	
Options	

Holders	of	
8/12/2023	

$0.10	
Options	

Holders	of	
28/07/2024	

$0.10	
Options	

Holders	of	
20/12/2024	

$0.086	
Options	

	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

1	–	1,000	 245	 -	 -	 -	 -	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

1,001	–	5,000	 120	 -	 -	 -	 -	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

5,001	–	10,000	 328	 -	 -	 -	 -	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

10,001	–	100,000	 1,643	 -	 -	 4	 -	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

100,001	and	over	 892	 2	 1	 68	 2	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Total	Number	of	
security	holders	

	
3,228	

	
2	

	
1	

	
72	

	
2	

	
	

	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

	

The	number	of	shareholders	holding	less	than	a	marketable	parcel	of	ordinary	shares	is	732.	
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On	market	buy-back	
There	is	no	current	on-market	buy-back.	

	

Twenty	largest	shareholders	
The	names	of	the	20	largest	holders	of	fully	paid	ordinary	shares	constituting	a	class	of	quoted	

equity	securities	on	the	Australian	Stock	Exchange	Limited	including	the	number	and	percentage	

held	by	those	holders	at	25	October	2022	are	as	follows:	

	

Name	 Number	of	fully	paid	
ordinary	shares	held	

Percentage	
held	

Dr	Colin	Rose	 98,719,726	 9.32	

Cosell	Pty	Limited	 37,700,000	 3.56	

Ms	Jacqueline	Rose	 36,987,800	 3.49	

Mrs	Bete	Rose	 25,052,803	 2.37	

HSBC	Custody	Nominees	(Australia)	Limited	 23,717,384	 2.24	

N	B	T	Pty	Ltd	 18,284,903	 1.73	

Mr	Maxwell	Alfred	Kippe	 17,600,000	 1.66	

Citicorp	Nominees	Pty	Limited	 15,311,730	 1.45	

Southern	Cross	Capital	Pty	Ltd	 13,555,555	 1.28	

Mr	Gregory	Ross	Plummer	 13,000,000	 1.23	

SEP	Investments	Pty	Limited	 12,500,000	 1.18	

Robbie	Hunt	Pty	Ltd	 10,563,947	 1.00	

Pitt	Superannuation	Fund	Pty	Ltd	 10,000,000	 0.94	

Mr	Bradley	Keith	Moir	 10,000,000	 0.94	

WFC	Nominees	Australia	Pty	Ltd	 9,779,544	 0.92	

Mr	Daniel	Richard	McGlade	 9,433,962	 0.89	

Proco	Pty	Ltd	 9,200,000	 0.87	

Tattersfield	Securities	Limited	 7,544,670	 0.71	

Mr	Peter	James	Holley	 7,200,000	 0.68	

Mr	Robert	Jesse	Hunt	 6,621,091	 0.63	

	 392,773,115	 37.10	
	 	 	

	 	 	

	
	
Unquoted	equity	securities	
	

Options	
Details	of	options	on	issue	which	are	unquoted	are	as	follows.	

	

Expiry	date	 Exercise	
price	

Number	of	
Options	

Number	
Unquoted	

Number	of	
holders	

23/08/2023	 $0.10	 3,000,000	 3,000,000	 																	2	

08/12/2023	 $0.10	 2,000,000	 2,000,000	 1	

28/07/2024	 $0.10	 39,359,643	 39,359,643	 72	

20/12/2024	 	$0.086	 3,500,000	 3,500,000	 2	
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CORPORATE	
DIRECTORY	

	
	 	

	

BUSINESS	&	REGISTERED	OFFICE	 		 STOCK	EXCHANGE	CODE	
	 	 	
Marmota	Ltd		
Unit	6	
79–81	Brighton	Road		
GLENELG							SA	5045	
	
Telephone:		 (08)	8294	0899		
	
Email:		 	 info@marmota.com.au		
Web:		 	 www.marmota.com.au	

	 ASX:			MEU	
	
		
	

	

	

	
	

	
	
AUDITORS	
BDO	Audit	Pty	Ltd		
Level	7	
420	King	William	St	
ADELAIDE			SA	5000	
	

	
SHARE	REGISTER		
	
Location	of	Share	Register	
	
Link	Market	Services	Ltd		
Locked	Bag	A14		
Sydney	South			NSW	1235	Australia		
Telephone:		1300	554	474		
Facsimile:					(02)	9287	0303		
Email:												registrars@linkmarketservices.com.au		
Web:														www.linkmarketservices.com.au	
	

POSTAL	ADDRESS	
Marmota	Ltd		
PO	Box	117	
GLENELG			SA	5045	
	
	
	
	
DIRECTORS	
	
Dr	COLIN	ROSE	
PhD	(Economics)	
Executive	Chairman	
	
AARON	BROWN	
BSc	(Hons)	Geology	
Executive	Director	–	Exploration	
	
NEVILLE	BERGIN	
BSc	Mining,	First	Class	Mine	Managers	
Certificate,	MAusIMM,	MAICD	
Non-executive	Director	–	Production	
	
	
	
COMPANY	SECRETARY	
	
LISA	ASKHAM–LEVY	
BA	(Hons),	ACMA,	CGMA,	FGIA	
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